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TITLE |
General Provisions

Artl. - (1) This law establishes the legal framework applicable to market operations
concerning financial instruments admitted or to be admitted to trading on a regulated market
or traded on a multilateral trading facility or on an organized trading system supervised by
the Financial Supervisory Authority, hereinafter referred to as ASF, as well as to issuers of
such financial instruments, public offers of securities and operations concerning market
abuse.

(2) This law shall apply to the activities of issuers and operations referred to in para. (1),
carried out on the territory of Romania, as well as to situations expressly provided for in this
Law and the regulations issued in its application, in which the activities and operations
referred to in para. (1) are carried out on the territory of another State.

(3) ASF is the competent authority that applies the provisions of this Law, by exercising the
prerogatives set out in the Government Emergency Ordinance No. 93/2012 on the
establishment, organization and functioning of the Financial Supervisory Authority, approved
with amendments and additions by Law No. 113/2013, as subsequently amended and
supplemented.

(4) The provisions of this Law shall not apply to money and foreign exchange market
instruments that are regulated and supervised by the National Bank of Romania, hereinafter
referred to as NBR, to government securities issued by the Ministry of Finance, hereinafter
referred to as MF, as well as to derivative financial instruments having as underlying asset
such instruments, interest rate or exchange rate, subject to the provisions of Articles 126-
129.

(5) The provisions of this Law shall not apply to public debt management, including public
debt contracting and debt portfolio risk management operations, involving the MF, the NBR,
the ministries of finance, public debt management agencies and central banks of the Member
States and other national entities of the Member States, with similar functions to them and
other national entities of the Member States, as well as other public entities.

Art. 2 - (1) For the purposes of this Law, the following terms and expressions shall have
the following meanings:

1. shareholder - any natural person or legal entity subject to public or private law, which
owns, directly or indirectly:

a) shares of the issuer, in its own name and for its own account;

! The text has not been republished in the Official Journal of Romania in consolidated form and is for
information purposes only. ASF assumes no responsibility for the legal consequences arising from the use of
this text.


dataIncarcare:
showRel:12294375%20-1
showRel:13783131%20-1
showRel:15313043%20-1
showRel:15335775%20-1

b) shares of the issuer, in its own name but on behalf of another natural person or legal
entity;

c) depository receipts representing transferable securities, in which case the holder of the
depository receipt is deemed to be the holder of the shares represented by the depository
receipt;

2. significant shareholder - a person or group of persons acting in concert and holding,
directly or indirectly, an interest of 10% or more of a company's share capital or voting
rights;

3. formal agreement - a binding agreement concluded under the applicable law;

4. electronic path - electronic means of processing, including digital compression, storage
and transmission of data by wire, radio waves, optical technology or any other
electromagnetic means;

5. emission certificate - a greenhouse gas emission certificate as defined in Art. 3 letter b)
of Government Decision No. 780/2006 on the establishment of the greenhouse gas emission
allowance trading scheme, as subsequently amended and supplemented:;

6. spot commaodity contract - a contract as defined in Art. 3 para. (1) item 15 of Regulation
(EU) No. 596/2014 of the European Parliament and of the Council of 16 April 2014 on
Market Abuse (Market Abuse Regulation) and repealing Directive 2003/6/EC of the
European Parliament and of the Council and Commission Directives 2003/124/EC,
2003/125/EC and 2004/72/EC, hereinafter referred to as Regulation (EU) No. 596/2014;

7. legal entity - a legal person, as well as any entity without legal personality, registered
under the law;

8. ESMA - European Securities and Markets Authority, established by Regulation (EU) No.
1095/2010 of the European Parliament and of the Council of 24 November 2010 establishing
a European Supervisory Authority (European Securities and Markets Authority), amending
Decision No. 716/2009/EC and repealing Commission Decision 2009/77/EC, hereinafter
referred to as Regulation (EU) No. 1095/2010;

9. subsidiary - an entity defined in accordance with the provisions of Art. (1) item 25 of
Law no. 126/2018 on markets in financial instruments, as subsequently amended and
supplemented;

10. investment firm - any legal person as defined in Art. 3 para. (1) item 26 of Law No.
126/2018, as subsequently amended and supplemented,;

11. market maker - a person as defined in Art. 3 para. (1) item 28 of Law No. 126/2018, as
subsequently amended and supplemented,;

12. group - a parent company and all its subsidiaries;

13. reference index - any reference value as referred to in Art. 3 para. (1) point 29 of
Regulation (EU) No. 596/2014;

14. regulated information - any information that the issuer or any other person who has
applied, without its consent, for the admission of securities to trading on a regulated market,
is obliged to communicate in accordance with the provisions of this law and the regulations
issued by ASF in its application;

15. credit institution - the entity defined in Art. 3 para. (1) item 32 of Law No. 126/2018, as
subsequently amended and supplemented;

16. financial instruments - the instruments referred to in Art. 3 para. (1) item 34 of Law no.
126/2018, as subsequently amended and supplemented;

17. derivative financial instruments - the instruments defined in Art. 3 para. (1) item 36 of
Law no. 126/2018, as subsequently amended and supplemented:;

18. money market instruments - categories of instruments as defined in Art. 3 para. (1) item
33 of Law No. 126/2018, as subsequently amended and supplemented,;



19. intermediaries - financial investment services companies authorized by ASF, credit
institutions authorized by the NBR, in accordance with the applicable banking legislation, as
well as entities of their nature authorized in Member States or non-member States to provide
investment services and activities;

20. trading venue - a venue as defined in Art. 3 para. (1) item 40 of Law No. 126/2018, as
subsequently amended and supplemented,;

21. takeover bid - a mandatory or voluntary public bid, other than a bid made by the
company itself, made to the holders of securities of a company to acquire all or some of those
securities, which results from or is made for the purpose of acquiring more than 33% of the
voting rights in the company, in accordance with applicable law;

22. offeror or person initiating a bid - the natural person or legal entity offering to purchase
securities, in the case of a takeover bid;

23. collective investment undertaking other than the closed-end type - open-end funds and
investment companies:

(a) the object of which is the collective investment of funds raised from the public and
which operate on the principle of risk-spreading; and

(b) the units of which are, at the request of their holders, repurchased or redeemed, directly
or indirectly, out of the assets of these undertakings;

24. parties to the bid - the offeror, the members of the offeror's management bodies, where
the offeror is a company, the offeree company, the holders of securities of the offeree
company and the members of the management bodies of the offeree company, and persons
acting in concert with them;

25. person - natural person or legal entity;

26. controlled person - any legal person:

(a) in which a natural person or legal entity holds a majority of the voting rights; or

(b) in which a natural person or legal entity has the right to appoint or remove a majority of
the members of the administrative, managerial or supervisory body, being at the same time a
shareholder or member of that person's shareholders or associates; or

(c) in which a natural person or legal entity is a shareholder or associate and controls alone,
pursuant to an agreement entered into with other shareholders or associates of that person, a
majority of the shareholders' or associates' voting rights; or

d) over which a natural person or legal entity has the power to exercise or effectively
exercises dominant influence or control;

27. persons acting in concert - natural persons or legal entities cooperating on the basis of a
formal or tacit agreement, whether oral or written, to pursue a common policy in relation to
an issuer;

28. regulated market - regulated market defined in accordance with the provisions of Art. 3
para. (1) item 60 of Law no. 126/2018, as subsequently amended and supplemented;

29. accepted market practices - certain commercial practices which are accepted by the
competent authorities of a Member State in accordance with Art. 13 of Regulation (EU) No.
596/2014;

30. wholesale energy product - a wholesale energy product as defined in Art. 2(4) of
Regulation (EU) No. 1.227/2011 of the European Parliament and of the Council of 25
October 2011 on wholesale energy market integrity and transparency;

31. buy-back program - transactions in own shares carried out in accordance with the
applicable national law;

32. multilateral trading facility, hereinafter referred to as MTF - a multilateral system as
defined in Art. 3 para. (1) item 68 of Law No. 126/2018, as subsequently amended and
supplemented,;



33. organized trading system, hereinafter OTS - a multilateral trading facility as defined in
Art. 3 para. (1) item 69 of Law No. 126/2018, as subsequently amended and supplemented,;

34. investment management company - a company whose main object of activity is the
management of collective investment undertakings;

35. target company - a company whose securities are the subject of a takeover bid;

36. parent company - a company controlling one or more subsidiaries;

37. stabilization - a measure as defined in Art. 3 para. (2) letter (d) of Regulation (EU) No.
596/2014;

38. Member States - the Member States of the European Union and the other States
belonging to the European Economic Area;

39. debt securities - bonds or other forms of securitized negotiable securitized debt, except
securities equivalent to shares or securities equivalent to shares or securities equivalent to
shares, or which, after their conversion or after the exercise of the rights conferred by them,
give rise to a right to acquire shares or securities equivalent to shares;

40. securities of a collective investment undertaking - securities issued by that collective
investment undertaking representing the rights of the holders of such securities over the
assets of that collective investment undertaking;

41. algorithmic trading - trading of financial instruments on the basis of a computer
algorithm, as defined in Art. 3 para. (1) item 81 of Law No. 126/2018, as subsequently
amended and supplemented,;

42. high-frequency trading - a high-frequency algorithmic trading technique, as defined in
Art. 3 para. (1) item 80 of Law No. 126/2018, as amended,;

43. Treaty - The Treaty on the Functioning of the European Union (TFEU), published in the
Official Journal of the European Union, Series C No. 326 of 26 October 2012;

44. securities - securities as defined in Art. 3 para. (1) item 84 of Law No. 126/2018, as
subsequently amended and supplemented,;

45. securities with multiple voting rights - securities which are included in a separate and
distinct category and each carry more than one vote.

(2) In applying the provisions of para. (1) point 27, they shall be presumed, in the absence
of proof to the contrary, to be acting in concert:

a) the persons controlled with the person(s) exercising control and the persons controlled
with each other;

(b) the parent company together with its subsidiaries, any of the subsidiaries of the same
parent company among themselves, and a legal person together with a natural person or other
legal person who is in a similar relationship to that between a parent company and a
subsidiary. Any subsidiary of a subsidiary undertaking shall be considered a subsidiary of the
parent undertaking;

c) a company and the members of its administrative/supervisory board, the persons having
managerial or supervisory powers within it and the persons controlled by it, and the persons
controlled by them, and between themselves;

(d) collective investment undertakings with the investment management company and with
the parent company of the investment management company, and collective investment
undertakings managed by the same management company between themselves;

(e) pension funds with the management company of these funds and with the parent
company of the management company of these funds, and these entities with each other;

f) the following persons:

1. persons who, in carrying out economic operations, use financial resources from the same
source or from different entities in a controlling relationship. For the purposes of this point,
the concepts of same source and different entities in a controlling relationship shall not



include credit institutions or other institutions carrying on a lending activity on a professional
basis, under the conditions laid down by law;

2. persons who, in carrying out economic operations, direct the benefits thus obtained to the
same recipient or to recipients who are persons under the same control;

3. legal persons whose ownership, management or administration structures are
predominantly composed of the same members;

4. persons who have adopted or are adopting a similar investment policy by acquiring
financial instruments issued by the same legal persons or by persons in a controlling
relationship with the same legal persons;

5. persons who, in order to exercise the voting rights conferred by the financial instruments
held, have appointed or appoint as their proxyholder(s) the same person or persons who are
controlled persons, and these persons with the proxyholder(s) concerned, provided that those
persons do not give specific voting instructions to the proxyholder(s) concerned,;

6. persons who are associated in any legal form recognized by law, and the purpose or
objective of the association consists in operations related to one or more issuers;

7. persons holding at the same time shares/units in one or more legal persons in relation to
which they jointly exercise control and conduct a common policy;

8. persons who have carried out or carry out together, including through controlled persons,
a series of economic operations, with or without a capital market connection;

g) spouses, relatives and relatives in affinity up to the second degree of the natural persons
referred to in letters a)-c) and f) with the respective natural persons, as well as these persons
among themselves;

h) spouses, relatives and in-laws up to the second degree of a natural person, other than the
one referred to in letter g) with the respective natural person, as well as these persons among
themselves.

(3) Cooperation between shareholders in the case of any of the activities listed below shall
not in itself lead to the conclusion that the shareholders are acting in concert:

a) discussions between the respective shareholders on possible issues to be raised with the
management/supervisory board/management of the company;

b) to submit views to the administrative/supervisory board/management of the company on
the company's policies, practices and certain actions the company might consider;

(c) the exercise of shareholders' legal rights other than those relating to the appointment of
members of the administrative/supervisory board:

(i) to put items on the agenda of the general meeting;

(i) to submit draft resolutions for items included or proposed to be included on the agenda
of the general meeting; or

(iii) to convene a general meeting, other than an ordinary general meeting, which must be
convened, by law, at least once a year;

(d) agreement to vote in the same way on a particular resolution of the general meeting of
shareholders, with the exception of the resolution on the appointment of the
management/supervisory board, in order to, for example:

A. approve or reject:

(i) a proposal on the remuneration of the members of the administrative/supervisory board;

(i1) an acquisition or disposal of assets;

(iii) a reduction of share capital and/or a repurchase of shares;

(iv) a capital increase;

(v) distribution of dividends;

(vi) the appointment, replacement or remuneration of auditors;

(vii) appointment of a special investigator;

(viii) the financial statements of the company; or



(ix) the company's policy in relation to the environment or any other aspect of social
responsibility or compliance with recognized standards or codes of conduct; or

B. reject a transaction with controlled persons.

(4) Where shareholders engage in any of the activities referred to in para. (3) which is, in
fact, cooperation for the purpose of exercising a common policy on the company, the
shareholders shall be deemed to be persons acting in concert.

(5) For the application of the provisions of para. (1) point 26, the holder's rights as regards
voting, appointment and removal shall be equivalent to the rights of any other person
controlled by the shareholder and those of any natural person or legal entity acting, even in its
own name, for the shareholder or any other person controlled by the shareholder.

(6) In the case of a dual system of administration, references to the board of directors in this
Law shall refer to the management board.

(7) ASF may issue, ex officio or at the request of an interested party, administrative acts
containing reasoned assessments in relation to the qualification of a person, institution,
situation, information, information, operations, legal acts or negotiable instruments with
regard to the inclusion in or exclusion from the scope of the terms and expressions with the
meaning provided for in para. (1).

(8) ASF shall exercise its attributions and powers in accordance with the provisions of this
law in any of the following ways:

a) direct;

b) in collaboration with other authorities or market entities;

¢) under its responsibility, by delegation to other authorities or other market entities;

d) by referring the matter to the competent judicial authorities.

(9) In order to apply the provisions of this law, ASF shall have the following attributions
and powers:

a) to verify the fulfillment of the legal duties and obligations of the administrators or, as the
case may be, of the members of the board of directors, directors, general managers, executive
directors, members of the supervisory board or members of the management board or the
legal representative, as well as of other persons in connection with the operations of issuers
regulated by this Law;

(b) request the board of directors of the issuers to convene a meeting of its members or, as
the case may be, a general meeting of shareholders, determining the matters to be included on
the agenda;

(c) to request the competent court to order the convening of a general meeting of
shareholders if the board of directors does not comply with the request made under point (b).
Such requests shall be dealt with by the court as a matter of urgency and priority;

d) to hear any person and to request information in relation to the activities carried out by it
on the capital market and/or in relation to requests for assistance made by similar authorities
of ASF, on the basis of international agreements to which ASF is a party;

e) to seal any room belonging to persons carrying on business or performing operations in
connection with the capital market in which documents or other records relating to their
business are kept, for the duration of the investigation and to the extent required;

f) to take the necessary measures so that the persons carrying out activities or performing
operations related to the capital market and financial instruments comply with the provisions
of this law, the regulations of ASF and other normative acts on the capital market;

g) to request the cessation of any activity that is contrary to the provisions of this law, ASF
regulations and other normative acts regarding the capital market;

h) to request information from the auditors of entities carrying out activities or transactions
in relation to capital markets and financial instruments;

i) to refer the matter to the competent judicial bodies;



(J) require issuers and those persons carrying out activities or transactions in relation to the
capital market and financial instruments to allow audits to be carried out by auditors or
experts, upon their reasoned request;

k) to request and to be entitled to receive from credit institutions authorized by the NBR the
necessary information for the investigations it conducts, as well as to respond to requests for
assistance received, on the basis of international agreements to which it is a party.

(10) In order to exercise the duties and powers provided for in this Law, ASF shall have
direct and timely access to financial, tax, administrative and any other information of other
authorities for the performance of its tasks, except for information held or managed by the
criminal prosecution bodies and/or by the authorities and institutions of the national defense,
public order and national security system, as well as to information classified according to the
law, for which access is granted upon request, in compliance with the specific legal rules.

TITLE 1
Public bid

CHAPTER |
General provisions

Art.3 - This Title lays down the legal framework applicable to the initiation and conduct
of public offers for sale and public takeover bids for securities.

Art4 - (1) For the purposes of this Title, in the case of a takeover bid, the issuer shall
mean the legal entity that issues securities.

(2) In the case of provisions applicable to public offers for sale of securities, the terms and
expressions used in this Law shall have the meanings provided for in Regulation (EU)
2017/1.129 of the European Parliament and of the Council of 14 June 2017 on the prospectus
to be published when securities are offered to the public or admitted to trading on a regulated
market and repealing Directive 2003/71/EC, hereinafter Regulation (EU) 2017/1.129, and in
the European regulations issued in connection with Regulation (EU) 2017/1.129.

Art. 5 - (1) The provisions of this Title applicable to public offers for sale of securities
shall refer to public offers for sale governed by Regulation (EU) 2017/1.129, as well as by the
European regulations issued in connection with Regulation (EU) 2017/1.129, which shall
apply accordingly.

(2) The provisions of this Title shall not apply to public offers of money market instruments
with a maturity of less than 12 months.

Art. 5 - (1) Where a local public authority intends to make a public offer of debt
securities or intends to admit debt securities to trading on a regulated market, it may draw up
a prospectus having the content and form set by the regulations of ASF

(2) In the case referred to in para. (1), the public offer of debt securities, respectively the
admission to trading on the regulated market of debt securities issued by a local public
authority shall be carried out in accordance with the regulations of ASF referred to in para.
(4) and the provisions of this Title and of Title I11.

(3) ASF shall be the competent authority for the approval of the prospectus in the case
referred to in para. (1), Art. 16 being applicable accordingly.

(4) ASF shall issue regulations for the application of this Article.

Art. 6 - (1) Any person intending to make a public offer shall submit to ASF a request for
approval of the prospectus, in the case of a public offer for sale, or of the offer document,
accompanied by a notice, in the case of a public offer for purchase, in accordance with the
regulations issued by ASF

(2) After the approval of the offer document, it must be available to the public, according to
the regulations of ASF



Art.7 - (1) A public offer carried out without the approval of the prospectus/offer
document or with failure to comply with the conditions set by the approval decision is null
and void and entails the application of the sanctions provided by law for those at fault.

(2) The offeror shall be liable to bona fide investors for the restitution of payments and
damages arising from the invalidity of transactions concluded on the basis of such an offer.

Art. 8. - (1) The approval of the prospectus, of the offer document or, as the case may be,
of the announcements does not have the value of a guarantee nor does it represent any other
form of assessment by ASF as to the opportunity, advantages or disadvantages, profit or risks
that the transactions to be concluded by accepting the public offer subject of the approval
decision or realized as a result of the procedure subject of the announcement may present.
The decision of approval shall certify only that the prospectus/offer document/notice is in
order as far as the requirements of the law and the rules adopted for its application are
concerned.

(2) The provisions of this Law on the liability of ASF in relation to the approval of
prospectuses/documents/notices shall apply only in relation to the approval made by ASF
pursuant to para. (1).

(3) By approving a prospectus, ASF shall only carry out the operations referred to in Art. 2
letter (r) of Regulation (EU) 2017/1.129.

Art.9. - (1) The public offer for purchase becomes binding on the date on which the
announcement and the offer document are published, and in the case of a public offer for sale
of securities, on the date on which the prospectus is published, according to the regulations
issued by ASF

(2) The offer document must be made available to the public after its approval by ASF, but
no later than 5 working days from the date of approval, in the form and content in which it
was approved.

Art.10. - (1) The period of the offer shall be the one stipulated in the prospectus, in the
case of public offers for sale of securities, or in the announcement and the offer document, in
the case of public offers for purchase of securities, but may not exceed the terms established
by the regulations issued by ASF. Upon the expiration of the period of the offer, the public
offer shall lapse.

(2) The public offer may be closed early in accordance with the provisions of the ASF
regulations and the prospectus, respectively the offer document.

Art.11. - (1) Dissemination of advertising communications prior to the issuance of the
decision approving the offer document/prospectus is prohibited.

(2) Any form of advertising that encourages the acceptance of the public offer, made with
the presentation of the offer as benefiting from advantages or other qualities deriving from
the decision of ASF approving the offer document/prospectus, constitutes misleading
advertising, according to the provisions of Law no. 158/2008 on misleading and comparative
advertising, republished, which vitiates the transactions proved to be motivated by such a
presentation.

Art. 12. - (1) If ASF has approved a prospectus/offer document, ASF may order the
prohibition of the offer by:

a) to revoke the approval of the prospectus/offer document, if it finds that the public offer is
carried out in violation of the provisions of this law, of the regulations issued by ASF in its
application, as well as in the following situations:

1. if it considers that circumstances subsequent to the approval decision result in a
fundamental change in the elements and data on which it was based; and/or

2. if the tenderer informs ASF that he withdraws the offer, before the launch of the offer
announcement;



b) annulment of the approval of the prospectus/offer document, if it has been obtained on
the basis of false or misleading information.

(2) ASF may exercise the power provided for in para. (1) within one year from the closing
of the public offer.

Art. 13. - (1) The suspension of the public offer shall stop the running of the public offer.
Upon lifting or termination of the suspension, the bid shall be resumed.

(2) Revocation of the decision to approve the prospectus/offer document during the course
of the public offer shall render ineffective the subscriptions made up to the moment of
revocation.

(3) The annulment of the decision approving the prospectus/offer document shall render
ineffective the transactions concluded up to the date of annulment, giving rise to the return of
the securities, respectively the funds received by the offerors, voluntarily or on the basis of a
court judgment, as well as to the possibility for investors to claim damages.

Art. 14. - (1) The following are liable for failure to comply with the legal provisions
relating to the reality, accuracy and correctness of the information included in a prospectus
and any supplement thereto, in accordance with Art. 11 para. (1) first sentence of Regulation
(EU) 2017/1.129, respectively of the information included in the offer document and any
supplement thereto, as well as in the related advertisement, according to the role and
responsibilities conferred by law and/or convention, as the case may be, the following:

a) the issuer;

(b) members of the board of directors, managers, members of the supervisory board, of the
management board or of other bodies or other functions assimilated to them of the issuer;

(c) the offeror, if different from the issuer;

d) the members of the board of directors, managers, members of the supervisory board, of
the management board or of other bodies or other functions assimilated to them of the
bidder;

e) founders, in case of public subscription;

f) the person applying for admission to trading, if different from the issuer or the offeror;

g) the guarantor;

h) the financial auditor/audit firm that has audited the financial statements, whose
information has been included in the prospectus and only in respect of that information

i) the intermediary of the offer or, where applicable, the member of the responsible
intermediary syndicate;

(J) any other person, including the intermediaries of the offer, who has accepted
responsibility in the prospectus for any information, research or evaluation inserted or
referred to in the prospectus. In that case, that person shall be responsible only for the reality,
accuracy and correctness of the information, study or valuation expressly stated by him and
only to the extent that the information, study or valuation has been included in the prospectus
in the form and context expressly agreed by the responsible person.

(2) The following persons shall be liable, irrespective of fault, and shall be jointly and
severally liable:

(a) the issuer, if any of the persons referred to in paragraph (1) letter b) is liable;

b) the tenderer, if any of the persons referred to in para. (1) letter d) is responsible.

(3) Civil liability shall not attach to any person solely on the basis of the summary of the
prospectus in accordance with Art. 7 of Regulation (EU) 2017/1.129 or the specific summary
of an EU prospectus for growth in accordance with Art. 15(1)(b) of Regulation (EU)
2017/1.129 or the specific summary of an EU prospectus for growth in accordance with Art.
15(1)(c) of Regulation (EU) 2017/1.129. (1) second subparagraph of the same Regulation,
including a translation thereof, except in the following cases:



a) the summary is misleading, inaccurate or inconsistent with the other parts of the
prospectus; or

(b) the summary does not provide, in relation to the other parts of the prospectus, the
information which is essential to assist investors in deciding whether to invest in such
securities.

(4) The provisions of para. (1) shall also apply accordingly in relation to liability for
information contained in a registration document or universal registration document within
the meaning of Art. 11 para. (3) first subparagraph of Regulation (EU) 2017/1.129, which
shall apply accordingly.

(5) The provisions of this Art. shall not be construed to mean that a person is responsible
for the truth, accuracy and correctness of the information in the prospectus/offer document
and the advertisement solely on the basis that they have assisted in a professional capacity
during the drafting process of the prospectus/offer document.

(6) The right to compensation must be exercised within 6 months from the date of
becoming aware of the deficiency in the prospectus/offer document, but not later than one
year after the closing of the public offer.

Art. 15. - If an action is brought before a court in Romania concerning information
contained in a prospectus which is not drawn up or made available to the public in Romanian,
the plaintiff investor shall bear the costs of translating the prospectus before the start of the
legal proceedings.

CHAPTER II
Public offer for sale

Art. 16 - (1) ASF is the competent authority in accordance with Art. 31 of Regulation
(EV) 2017/1.129.

(2) Without prejudice to the powers set out in Art. 2 para. (9), which shall apply
accordingly, ASF shall, for the purpose of carrying out its duties, have the supervisory and
investigatory powers provided for in Art. 32 para. (1) of Regulation (EU) 2017/1.129,
exercised in accordance with the provisions of the same Regulation.

(3) The competence referred to in Art. 32 para. (1) letter n) of Regulation (EU) 2017/1.129
shall be exercised by ASF directly in the case of regulated or supervised entities and/or by
addressing the competent judicial authority in the case of other entities subject to the
provisions of this Law, in compliance with the applicable national law.

(4) ASF, as competent authority, shall have access to relevant information and documents,
shall have all supervisory and investigative powers to fulfill its duties and shall carry out any
operation intended to be carried out in this capacity, in accordance with Regulation (EU)
2017/1.129, the European Regulations issued in connection with the European Regulation, as
well as this Title.

Art. 17. - The public offer for sale is made through an intermediary or through an
intermediary syndicate. A syndicate of intermediaries means the association of two or more
intermediaries for the purpose of carrying out the operations related to a public offer, whose
responsibilities are expressly provided for in the contracts concluded between the offeror and
the manager of the syndicate of intermediaries, respectively between the manager and the
members of the syndicate of intermediaries.

Art. 18 -  The provisions on public subscription of the Law on Companies no. 31/1990,
republished, as subsequently amended and supplemented, hereinafter referred to as Law no.
31/1990, are not applicable in the case of a public offer for sale carried out as a result of an
increase in the share capital of the issuer.

Art. 19 - The content of the information to be included in prospectuses or other
documents related to offers and operations provided for in Regulation (EU) 2017/1.129, their
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format of presentation and, where applicable, their accompanying documents are provided for
in Regulation (EU) 2017/1.129 and the European regulations issued in relation thereto or,
where applicable, by ASF regulations.

Art. 20 -  In the case of public offers for sale of securities, the right of investors to
withdraw their acceptances, where they have already accepted to purchase or subscribe for
securities, shall be exercised under the conditions and within the limits set out in the
prospectus, the offeror having the possibility to determine that the acceptance may be
withdrawn only in the situations provided for in Art. 8, para. (11), Art. (1) letter a) and/or, as
the case may be, Art. 23 par. (2) to (4) of Regulation (EU) 2017/1.129.

Art.21 - The activities of soliciting the intention to invest for the purpose of assessing the
success of a future offer may be carried out only under the conditions set out in the
regulations issued by ASF

Art.22 - ASF shall issue regulations, in application of this chapter, in accordance with the
applicable European legislation.

CHAPTER 11l
Takeover bids

Art.23 - (1) A takeover bid is an offer by a person to purchase securities, addressed to all
holders of securities, disseminated through mass media or communicated by other means, but
subject to the condition of equal possibility of reception by the holders of such securities.

(2) The tender offer shall be made through an intermediary authorized to provide
investment services and activities.

(3) The price offered in the bids shall be established in accordance with the regulations of
ASF

Art. 24. - Without prejudice to the powers set out in Art. 2 para. (9), which shall apply
accordingly, in order to carry out its duties in accordance with this Title, ASF may, in
connection with a takeover bid:

a) to require the offeror or other persons involved in the offer to include additional
information in the offer document where investor protection so requires;

(b) require the issuer, the offeror or other persons involved in the offer and persons
controlling or controlled by them to provide information and documents;

(c) require the auditors and management of the issuer, the offeror or other persons involved
in the offer, and intermediaries arranging the public offer to provide information;

d) to order the suspension of an offer, for a period of no more than 10 consecutive working
days, when it has reasonable indications of violation of the provisions of this title and the
regulations issued by ASF in its application;

e) to prohibit or suspend the dissemination of advertising communications or to require the
offeror or intermediaries involved in the offer to cease or suspend advertising
communications, for a period of no more than 10 consecutive working days, each time it has
reasonable indications of a violation of the provisions of this title and the regulations issued
by ASF in its application;

f) to prohibit a takeover bid if it finds a breach or has reasonable grounds to suspect a
breach of this title and of the regulations issued by ASF in its application;

g) order the suspension at any time or request the relevant regulated markets, MTF or OTF
to suspend trading on a regulated market or within a MTF or OTF for a period of no more
than 10 consecutive working days when it has reasonable grounds to suspect that the
provisions of this Title and the regulations issued by ASF in application thereof have been
breached;
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h) to prohibit trading on a regulated market, within an MTF or within an OTF if there are
reasonable indications that the provisions of this Title and the regulations issued by ASF in
its application have been breached;

(i) publicize the fact that an issuer, offeror or other person involved in the offer does not
comply with its obligations;

J) to disclose or to require the issuer to disclose all material information which may
influence the assessment of the securities being offered, admitted to trading or traded on a
trading venue, in order to ensure investor protection or the smooth functioning of the market;

k) suspend or require the regulated market, MTF or OTF to suspend trading in securities if,
in its opinion, the issuer's situation is such that trading would be detrimental to the interests of
investors;

I) to conduct on-site inspections on the territory of Romania in accordance with the
applicable national legislation, in order to ensure compliance with the provisions of this Title
and the regulations issued in its application. ASF shall exercise this power directly in the case
of regulated or supervised entities and/or in cooperation with other authorities, in the case of
other entities falling under the provisions of this law.

Art.25 - (1) ASF shall decide on the approval of the offer document within 10 working
days from the registration of the application.

(2) If ASF does not decide on the offer document within the deadline set out in para. (1),
this shall not be considered as tacit approval of the document.

(3) Any request for additional information or modification of the information initially
provided in the offer document, initiated by ASF or by the bidder, shall interrupt this
deadline, which shall start running again from the date of provision of such information or
modification.

Art.26 - (1) The public offer announcement may be launched after ASF issues the
decision approving the offer document and must be published in accordance with the
regulations issued by ASF

(2) The public offer announcement shall contain information on the means by which the
offer document is publicly available.

(3) The offer document shall be deemed to be publicly available in one of the following
situations:

a) is published in one or more printed or online newspapers, according to the regulations
issued by ASF;

b) may be obtained by a potential investor free of charge, in paper form, at the offices of
the offeror and the intermediary of the offer or at the offices of the operator of the market on
which the securities are traded;

c) it is published in electronic format on the website of the bidder or, as the case may be, of
the bid intermediary;

d) is published in electronic form on the website of the market operator on which the
securities are traded;

e) is published in electronic format on the ASF website, if ASF has decided to offer this
service.

(4) A tenderer who publishes the offer document in the manner provided for in para. (3)
letters a) or b), shall also publish the offer document in electronic format in accordance with
the provisions of para. (3) letter c).

(5) If the offer document has been made available to the public in electronic form, a paper
copy must be provided, on request of any investor, free of charge, by the offeror or the
intermediary of the offer.

Art.27. - (1) Any communication of an advertising nature referring to a public offer for
the purchase of securities shall be made in compliance with the provisions of this Acrticle.
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(2) Notices of a public nature shall announce that an offer document has been or is being
published and shall indicate the place and date from/at which investors have been able to
obtain or may obtain the offer document.

(3) The information provided in advertising communications shall be fair, complete and
accurate and shall be consistent with that specified in the offer document.

(4) Any information disseminated orally or in writing, including in electronic form, in
relation to a public offer, even if it is not of an advertising nature, shall be consistent with the
information set out in the offer document.

(5) If the offeror discloses orally or in writing material information in connection with the
public offer of securities, such information shall be included in the offer document or in an
amendment to the offer document in accordance with the provisions of Art. 28.

(6) ASF shall verify whether the advertising activities related to the public offer comply
with the provisions of paragraphs (2) - (5).

Art.28 - (1) Any significant new fact or any material error or material misstatement in the
information contained in the offer document, which is likely to influence the valuation of the
securities and arises or is discovered/discovered between the time of approval of the offer
document and the closing of the period of validity of the public offer, shall be mentioned in
an amendment to the offer document without delay.

(2) The amendment referred to in para. (1) shall be approved by ASF within a maximum of
7 working days from the date of its submission, in compliance with the same procedure as for
the approval of the offer document and the related announcement and shall be made public
under the same conditions as the offer document and the related announcement were made
public.

(3) Investors who accepted to subscribe to the tender offer prior to the publication of the
amendment may withdraw their acceptance within two working days from the publication of
the amendment, in accordance with the ASF regulations.

Art. 29 - (1) The takeover bid shall be conducted under conditions that ensure equal
treatment for all investors.

(2) The minimum content of the information to be included in the offer document is
established by the ASF regulations.

CHAPTER IV
Takeover bid
SECTION 1
General Provisions

Art. 30 - The provisions of Sections 2 and 4 shall apply to issuers whose securities are
admitted to trading on a regulated market.

Art. 31 - The provisions of Sections 2 and 4 are not applicable:

a) in the case of takeover bids for securities issued by collective investment undertakings.
Repurchase/repurchase operations carried out by such undertakings at the request of unit-
holders and their actions taken to ensure that there is no significant difference between the net
asset value per unit and the market value of the units issued by such undertakings shall be
treated as equivalent to repurchase/repurchase operations;

(b) tender offers for securities issued by central banks of Member States;

(c) "repealed"

Art. 311, - The provisions of Art. 39 para. (1) shall not apply to the application of the

resolution tools, powers and mechanisms referred to in Title IV of Law no. 312/2015 on the
recovery and resolution of credit institutions and investment firms, as well as amending and
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supplementing certain regulatory acts in the financial sector, as subsequently amended and
supplemented, hereinafter referred to as Law no. 312/2015, or in Title V of Regulation (EU)
2021/23 of the European Parliament and of the Council of 16 December 2020 on a
framework for the recovery and resolution of central counterparties and amending
Regulations (EU) No. 1.095/2010, (EU) No. 648/2012, (EU) No. 600/2014, (EU) No.
600/2014, (EU) No. 806/2014 and (EU) 2015/2.365 and Directives 2002/47/EC, 2004/25/EC,
2007/36/EC, 2014/59/EU and (EU) 2017/1.132, hereinafter referred to as Regulation (EU)
2021/23.
SECTION 2
Voluntary takeover bid

Art. 32 - (1) Voluntary takeover bid is a takeover bid addressed to all holders of
securities, for all their holdings, launched by a person who is not under such obligation, with
a view to acquiring more than 33% of the voting rights.

(2) The person who intends to carry out a voluntary public takeover bid shall submit a
preliminary announcement to ASF for its approval. The minimum content of the information
to be included in the preliminary announcement shall be established by ASF regulations.

(3) After the approval by ASF, the preliminary announcement shall be sent to the company,
the object of the takeover, to the regulated market on which the securities are traded and shall
be published in at least one central and one local daily newspaper in the administrative-
territorial radius of the issuer.

Art. 33. - (1) The Board of Directors of the company object of the takeover shall transmit
to ASF, to the offeror and to the regulated market on which the securities are traded, within 5
days of receipt of the preliminary announcement of the offer, a document containing its
opinion on the offer and the grounds on which it is based, including its views on the
repercussions of the conduct of the offer on the interests of the company and on employment,
as well as on the offeror's strategic plans for the company and their likely consequences for
the employment conditions and the location of the company's places of business.

(2) The board of directors may convene an extraordinary general meeting in order to inform
the shareholders of the position of the board of directors with regard to the offer. If the
request for convocation is made by a significant shareholder, the convocation of the general
meeting shall be mandatory and shall be published within 5 days from the date of registration
of the request. By derogation from the provisions of Law 31/1990, the general meeting shall
be held within 5 days of the publication of the convocation in a national newspaper.

(3) From the moment of the receipt of the preliminary announcement and until the closing
of the takeover bid, the board of directors of the target company may no longer conclude any
act or take any measure that may affect the assets and liabilities situation or the objectives of
the takeover bid, except for the acts of day-to-day management.

(4) In order to comply with the provisions of para. (3), operations including, but not limited
to, increases in share capital or issues of securities giving subscription rights or conversion
into shares, encumbrance or transfer of assets representing at least 1/3 of the net assets
according to the latest annual financial statements of the company shall be considered as
affecting the balance sheet.

(5) By exception to the provisions of para. (3), operations may be carried out that could
affect the financial position of the company being taken over or the objectives of the takeover
bid, including those resulting from decisions adopted prior to the period referred to in para.
(3) and not implemented/partially implemented, only with the express approval of the
extraordinary general meeting of shareholders, specially convened after the preliminary
announcement.
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(6) The provisions of para. (2) relating to the convening and holding of the general meeting
of shareholders shall also apply to the extraordinary general meeting of shareholders referred
to in para. (5).

(7) The Board of Directors shall inform ASF and the regulated market of all operations
carried out by the members of the Board of Directors and the executive management with
regard to the respective securities.

(8) The bidder shall be liable for any damage caused to the company, object of the takeover
bid, if it is proved that the takeover bid was launched solely for the purpose of putting the
company in a situation where it failed to take any of the measures referred to in para. (4) or
the carrying out of those operations expressly approved by the extraordinary general meeting
specially convened after the announcement.

(9) For the application of the provisions of para. (3), in the case of a dual board system,
references to the board of directors shall refer to the management board and the supervisory
board.

Art.34 - (1) The publication of the preliminary announcement obliges the bidder to
submit to ASF, within 30 days, the documentation related to the public takeover bid, in terms
that do not lead to less advantageous conditions for those to whom it is addressed than those
specified in the preliminary announcement.

(2) ASF shall decide on the approval of the offer document, within the deadline stipulated
in Art. 25.

(3) The price offered in voluntary takeover bids shall be set in accordance with the
regulations of ASF

Art. 35. - The offeror or persons acting in concert may not, for a period of one year from
the closing of the previous takeover bid, launch another takeover bid for the same issuer.

SECTION 3
Competing bids

Art.36 -  Any person may launch a counter-offer for the same securities under the
following conditions:

a) have as their object at least the same amount of securities or aim at achieving at least the
same participation in the share capital;

boffer a price at least 5% higher than the first offer.

Art.37 - (1) The counter-offer shall be launched by submitting the necessary
documentation to ASF, within 10 working days from the date on which the first offer became
public.

(2) ASF shall decide on these offers, in accordance with the provisions of Art. 25 para. (1).

(3) By the decision approving the counter-offers, ASF shall set the same closing date for all
the offers only once, as well as a deadline by which the amendments regarding the price
increase in the competing offers may be submitted for authorization.

Art.38 - The single closing date for the closing of competing bids may not exceed 60
working days from the starting date of the first bid.

SECTION 4
Mandatory takeover bids
Art. 39. - (1) A person which, as a result of acquisitions by itself or persons acting in
concert with it, holds securities issued by an issuer which, added to its previous holdings or
those of persons acting in concert with it, directly or indirectly, give it more than 33% of the
voting rights of the issuer, shall be obliged to launch a public offer addressed to all the
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holders of securities, at a fair price and covering all their holdings, as soon as possible, but
not later than two months after the time at which such holdings are reached.

(2) Until the completion of the public offer referred to in para. (1), the voting rights
attached to the securities exceeding the threshold of 33% of the voting rights of the issuer
shall be suspended and the shareholder and the persons with whom it acts in concert may no
longer acquire, through other transactions, shares of the same issuer.

(3) The provisions of para. (1) shall not apply to persons who, prior to the entry into force
of this law, have acquired the position of holder of more than 33% of the voting rights, in
compliance with the legal provisions applicable at the time of acquisition.

Art. 40 - (1) The price in the mandatory takeover bid shall be at least equal to the highest
price paid by the bidder or by the persons with whom it acts in concert during the 12-month
period preceding the date of submission to ASF of the offer documentation.

(2) The provisions of para. (1) shall not apply if the offeror or the persons with whom it acts
in concert have not acquired shares of the company which is the object of the takeover during
the 12-month period preceding the date of submission to ASF of the offer documentation or if
ASF, ex officio or following a complaint in this respect, considers, with reasons, that the
operations through which the shares were acquired are likely to influence the fairness of the
way the price is established.

(3) According to the provisions of para. (2) and where the time limits laid down in Art. 39
para. (1) and Art. 41 para. (4) regarding the submission to ASF of the offer documentation,
the price offered in the public takeover bid shall be at least equal to the highest price among
the following values determined by an authorized appraiser, according to the law, and
appointed by the bidder:

a) the weighted average trading price for the last 12 months preceding the date of
submission of the offer documentation to ASF;

(b) the value of the company's net assets divided by the number of shares outstanding, as
shown in the latest audited financial statements;

c) the value of the shares resulting from an expert appraisal carried out in accordance with
the valuation standards in force, according to the law.

(4) Where the time limits provided for in Art. 39 para. (1) or, as the case may be, Art. 41
para. (4) and the offeror or the persons with whom it acts in concert have not acquired shares
in the target company during the 12 months prior to the date of filing of the offer
documentation with ASF or in the event that ASF, on its own initiative or as a result of a
referral in this respect, reasonably assesses that the operations through which the shares have
been acquired are likely to influence the fairness of the way in which the price is established,
the price offered in the mandatory public takeover bid shall be at least equal to the highest
price among the following values determined by an appraiser authorized, according to the
law, and appointed by the bidder, as follows:

a) the weighted average trading price for the last 12 months preceding the date of
submission of the offer documentation to ASF;

(b) the weighted average trading price for the last 12 months preceding the date on which
the position representing more than 33% of the voting rights has been reached;

¢) the highest price paid by the offeror or persons acting in concert with it in the 12 months
preceding the date on which the position representing more than 33% of the voting rights was
reached;

d) the net asset value of the company, divided by the number of outstanding shares,
according to the last financial statement prior to the date of submission of the offer
documentation to ASF;
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(e) the value of the company's net assets divided by the number of shares outstanding,
according to the last audited financial statement prior to the date on which the position
representing more than 33% of the voting rights was reached;

f) the value of the shares resulting from an expert appraisal carried out in accordance with
the valuation standards in force, according to the law.

(5) Where the provisions of para. (2) and the time limits laid down in Art. 39 para. (1) or, as
the case may be, Art. 41 para. (4), the price offered in the mandatory takeover bid shall be at
least equal to the highest of the following values:

a) the highest price paid by the bidder or by the persons with whom it acts in concert during
the 12-month period preceding the date of submission of the bid documentation to ASF;

(b) the highest price paid by the offeror or persons acting in concert with it in the 12
months preceding the date on which the position representing more than 33% of the voting
rights was reached,;

c) the weighted average trading price for the last 12 months preceding the date of
submission of the offer documentation to ASF;

(d) the weighted average trading price for the last 12 months preceding the date on which
the position representing more than 33% of the voting rights has been reached.

(6) If ASF, ex officio or following a referral in this respect, considers, with reasons, that the
price established by an authorized valuator, according to the law, is not such as to lead to the
establishment of a fair price in the mandatory takeover bid, ASF may request the revaluation.

(7) The valuation report determining the price in mandatory takeover bids shall be made
available to the shareholders of the target company under the same conditions as the offer
document.

Art. 41. - (1) The provisions of Art. 39 shall not apply where a position representing
more than 33% of the voting rights in the issuer has been acquired as a result of an exempt
transaction.

(2) For the purposes of this Law, "exempt transaction” means the acquisition of such
position:

a) in the privatization process;

b) by acquiring shares from the MF or other legally authorized entities, within the
framework of the procedure for the execution of budgetary claims;

c) following transfers of shares between the parent company and its subsidiaries or between
subsidiaries of the same parent company;

d) following a voluntary public takeover bid addressed to all the holders of the securities in
question and covering all their holdings.

(3) Where the acquisition of the position representing more than 33% of the voting rights in
the issuer is made unintentionally, the holder of such a position shall have one of the
following alternative obligations:

a) to make a public offer, under the conditions and at the price set out in Articles 39 and
40;

b) to dispose of a number of shares corresponding to the loss of the unintentionally
acquired position.

(4) Performance of one of the obligations referred to in para. (3) shall be made within 3
months of the acquisition of that position.

(5) The acquisition of a position representing more than 33% of the voting rights of the
issuer shall be considered unintentional, if it has been realized as a result of operations such
as:

(a) reduction of capital, by the company repurchasing its own shares, followed by their
cancellation;

17



b) exceeding the threshold, as a result of the exercise of the right of pre-emption,
subscription or conversion of the rights initially allotted, as well as the conversion of
preference shares into ordinary shares;

¢) merger/division or succession.

Art. 41%. - (1) The obligation to conduct the bid, provided for in Art. 39 para. (1) shall be
suspended by decision of ASF if it finds that:

a) the issuer's shares are suspended from trading following the opening of insolvency
proceedings;

b) the measure of precautionary seizure is imposed by the authorized bodies on the entire
package of shares acquired by a person through transactions/operations as a result of which
he/she has exceeded the threshold of 33% of the voting rights in an issuer or on a part of this
package leading to exceeding the 33% threshold or, where appropriate, in the event of
disputes concerning the holdings in the issuer;

c) the reorganization plan, confirmed by the syndic, provides for corporate changes that
modify the shareholder's ownership of an issuer, so that the new ownership will no longer
trigger the obligation to carry out the mandatory public offer;

d) the entire holding which gives the shareholder of an issuer more than 33% of the voting
rights or, where applicable, a part of such holding which leads to the 33% threshold being
exceeded shall be subject to an action in court for the annulment of the transaction underlying
its acquisition.

(2) ASF shall, by decision, order the mandatory takeover bid within 30 days from the
finding that the causes that were the basis for the decision referred to in para. (1), which
relate to the shareholding structure and which trigger the obligation to launch the mandatory
takeover bid.

SECTION 5
Removal of restrictions

Art.42 - (1) Issuers having their registered office on the territory of Romania may decide
in the general meeting of shareholders to apply the following provisions, which become
applicable in the event of a takeover bid for that company being made public and which must
be complied with without prejudice to other rights and obligations provided for by national
law implementing the provisions of European legislation, as follows:

a) the restrictions on the transfer of securities provided for in the instruments of
incorporation of the offeree company shall not apply in relation to the offeror during the
subscription period of the offer;

b) restrictions on the transfer of securities provided for in the contractual arrangements
between the target company and the holders of securities issued by it or between the holders
of such securities, concluded after the entry into force of this Law, shall not apply in relation
to the offeror during the subscription period of the offer;

¢) the restrictions on voting rights provided for in the articles of association of the company
being acquired shall have no effect at the general meeting of shareholders deciding on any
defensive measures in accordance with the provisions of Art. 33 para. (5);

d) restrictions on voting rights provided for in the contractual arrangements between the
target company and the holders of its securities or between the holders of securities of the
target company, concluded after the entry into force of this Law, shall have no effect at the
general meeting of shareholders deciding on any defensive measures in accordance with the
provisions of Art. 33 para. (5);
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e) multiple voting securities shall have only one voting right each in the general meeting of
shareholders deciding on any defensive measures in accordance with the provisions of Art. 33
para. (5);

f) where, following a takeover bid, the bidder holds 75% or more of the total number of
shares with voting rights, no restriction on the transfer of securities or voting rights referred
to in letter (a)-(e) and any other extraordinary rights of shareholders with regard to the
appointment or replacement of members of the board of directors provided for in the articles
of association of the offeree company; multiple voting securities shall have only one voting
right each at the first general meeting of shareholders convened by the offeror after the
closure of the takeover bid to amend the articles of association or to replace or appoint
members of the board of directors. For this purpose, the offeror shall have the right to
convene a general meeting of shareholders within a short period of time, provided that such
meeting is held at least two weeks after the publication of the convocation;

(g) where rights are restricted in accordance with the decision of the general meeting of
shareholders on the application of subparagraphs (a) to (f), fair compensation shall be given
for any loss suffered by the holders of those rights. The terms for determining such
compensation and the arrangements for its payment shall be set out in the offer document;

h) the provisions of letter c)-f) shall not apply to securities for which the restriction of
voting rights is compensated by specific pecuniary advantages.

(2) The provisions of para. (1) shall not apply either where Member States hold securities in
the company being acquired which confer special rights on Member States which are
compatible with the Treaty or where Member States have special rights under national law
which are compatible with the Treaty.

Art. 43. - (1) The decision referred to in Art. 42 para. (1) shall be adopted at a general
meeting of shareholders in accordance with the national law applicable in the case of
amendments to the instruments of incorporation. The decision shall be communicated to ASF
and to all the supervisory authorities of the Member States in which the securities of the
company being acquired are admitted to trading on regulated markets or where such
admission is requested.

(2) The extraordinary general meeting of shareholders may subsequently decide not to
apply the measures decided in accordance with Art. 42 para. (1).

SECTION 6
Withdrawal of shareholders from a company

Art.44 - (1) Following a takeover bid addressed to all shareholders and for all their
holdings, the offeror shall have the right to require the shareholders who have not subscribed
in the bid to sell their shares to him, at a fair price, if he is in one of the following situations:

a) holds shares representing at least 95% of the total number of shares of the share capital
carrying voting rights and at least 95% of the voting rights that can be effectively exercised;

(b) has acquired, in the tender offer addressed to all shareholders and in respect of all their
holdings, shares representing at least 90% of the total number of shares in the share capital
carrying voting rights and at least 90% of the voting rights targeted in the offer.

(2) The bidder may exercise the right provided for in para. (1) within 3 months from the
closing date of the public bid.

(3) Where the company has issued more than one class of shares, the provisions of para. (1)
shall apply separately for each class.

(4) The price offered in a voluntary takeover bid where the offeror has acquired through
subscriptions in the bid shares representing at least 90% of the total number of shares of the
share capital carrying voting rights to which the bid relates shall be considered a fair price. In
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the case of a mandatory takeover bid, the price offered in the bid shall be regarded as a fair
price.

(5) In the case of a voluntary takeover bid that does not fulfill the condition set out in para.
(4), the price shall be determined by an authorized valuator, according to the law, in
accordance with the valuation standards in force, according to the law.

(6) If ASF, ex officio or following a referral in this regard, considers, with reasons, that the
price established by an authorized appraiser, according to the law, in accordance with the
provisions of para. (4), is not such as to lead to the establishment of a fair price, it may
request that the valuation be redone.

(7) The price established in accordance with the provisions of par. (4) or (5) shall be
disclosed to the public through the market on which it is traded, on the ASF website and in
two financial newspapers of national circulation, starting from the date of publication of the
announcement.

(8) Following the finalization of the procedure for exercising the right provided for in para.
(1), the securities which were the subject of the public offer shall be withdrawn from trading.

Art.45 - (1) Following a takeover bid addressed to all holders and for all their holdings, a
minority shareholder shall have the right to require the bidder who is in one of the situations
referred to in Art. 44 para. (1) to buy his shares at a fair price in accordance with Art. 44(1).
(4) and (5).

(2) Where the company has issued more than one class of shares, the provisions of para. (1)
shall apply separately for each class.

(3) The price shall be determined in accordance with the provisions of Art. 44 paragraphs.
(4) and (5) Where it is necessary to appoint an independent valuer, the costs shall be borne by
the minority shareholder concerned.

Art. 46 - ASF shall issue regulations on the application of the provisions of this section.

TITLE 111
Issuers whose securities are admitted to trading on a regulated market

CHAPTER |
General provisions

Art.47 - (1) The provisions of this Title set out the legal framework applicable to the
admission of securities to trading on a regulated market, as well as the reporting and
transparency obligations of issuers whose securities are admitted to trading on a regulated
market.

(2) The provisions of this Title shall not apply to units issued by collective investment
undertakings other than closed-end collective investment undertakings.

(3) The terms and expressions used in this Title shall have the following meanings:

(a) issuer - a legal person or other legal entity regulated by public or private law, including
a State, whose securities are admitted to trading on a regulated market. In the case of
depository receipts admitted to trading on a regulated market, issuer means the issuer of the
securities represented which may or may not be admitted to trading on a regulated market;

(b) Member State of origin:

(1) in the case of an issuer of debt securities with a denomination per unit of less than EUR
1,000 or an issuer of shares:

1. if the issuer has its registered office in the European Union, the Member State in which it
has its registered office;

2. where the issuer is registered in a third country, the Member State of the issuer's choice
among the Member States where its securities are admitted to trading on a regulated market.
The choice of the home Member State shall remain valid unless the issuer has chosen and
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communicated the choice of a new home Member State pursuant to point (iii). The definition
of home Member State shall apply to debt securities issued in a currency other than euro,
provided that the denom denomination per unit is, at the date of issue, less than EUR 1 000,
unless it is equivalent to EUR 1 000;

(ii) for any issuer which is not covered by point (i), the Member State chosen by the issuer
from among the Member State where it has its registered office, if applicable, and the
Member States where its securities are admitted to trading on a regulated market. The issuer
may choose only one Member State as home Member State. The election shall remain valid
for a period of at least three years unless its securities are no longer admitted to trading on
any regulated market in the European Union or the issuer falls under (i) or (iii) during the
three-year period,;

(iii) for an issuer whose securities are no longer admitted to trading on a regulated market
in its home Member State as defined in point 2 of point (i) or point (ii) but are instead
admitted to trading in one or more other Member States, the new home Member State which
the issuer may choose from among the Member States where its securities are admitted to
trading on a regulated market and, where applicable, the Member State where the issuer has
its registered office.

An issuer shall, in accordance with the regulations of ASF, communicate its home Member
State, determined in accordance with the provisions of points (i), (ii) and (iii), to the
competent authority of the Member State in which it has its registered office, where
applicable, to the competent authority of the home Member State and to the competent
authorities of all host Member States.

Where the issuer does not communicate its home Member State, as defined in points
(M)(2)(1) or (ii), within 3 months of the date on which the issuer's securities are first admitted
to trading on a regulated market, the home Member State shall be the Member State where
the issuer's securities are admitted to trading on a regulated market. Where the issuer's
securities are admitted to trading on regulated markets which are situated or operate in more
than one Member State, those Member States shall be the home Member States of the issuer
until a subsequent decision is taken by the issuer on a single home Member State and
communicated to it.

In the case of an issuer whose securities are already admitted to trading on a regulated
market and whose choice of home Member State as referred to in point 2 of point (i) or point
(ii) has not been communicated before the date of entry into force of this law, the 3 month
period shall start from the date of entry into force of this law.

An issuer which has chosen its home Member State as set out in point 2 of point (i) or in
points (i) or (iii) and has communicated that choice to the competent authorities of its home
Member State before the date of entry into force of this Law shall be exempt from the
requirement set out in point 2 of point (i), unless that issuer chooses another home Member
State after the date of entry into force of this Law;

c) host Member State - the Member State within the territory of which the securities are
admitted to trading on a regulated market, if different from the home Member State.

Art.48 - (1) Issuers are obliged to register with ASF and to collect the certificate issued
attesting the registration of securities, to conclude registry service contracts with the central
depository on the basis of which the depository and registry operations are performed and to
comply with the reporting requirements established by this Law and the regulations of ASF,
as well as those of the regulated markets on which the securities issued by them are traded.

(2) The issuer of shares admitted to trading on a regulated market shall ensure equal
treatment for all holders of shares of the same type and class/ who are in the same situation.
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(3) Holders of securities shall exercise the rights conferred by their securities in good faith,
respecting the rights and legitimate interests of the other holders and of the issuer, failing
which they shall be liable for any damage caused.

(4) It shall be prohibited to misuse the position held by shareholders or the capacity of
administrator or employee of the issuer, by resorting to unfair or fraudulent acts, the object or
effect of which is to infringe the rights on securities and other financial instruments held, as
well as to prejudice their holders.

(5) The provisions of Articles 49, 50, 63-114, 116 para. (4) and Art. 117 shall not apply to
money market instruments with a maturity of less than 12 months.

CHAPTER Il
Admission and removal from trading on a regulated market

Art.49 - (1) The admission of securities to trading on a regulated market shall be carried
out in compliance with the provisions of Regulation (EU) 2017/1.129 and the European
regulations issued in relation thereto, which shall apply accordingly.

(2) The provisions of Chap. | and Il of Title Il shall also apply accordingly in the case of
admission to trading on a regulated market.

(3) ASF shall issue regulations regarding admission to trading on a regulated market, in
accordance with applicable European legislation.

Art.50 - (1) Once the application for approval of the prospectus for admission to trading
on a regulated market has been submitted to ASF, the person applying for admission to
trading on a regulated market shall also submit the prospectus to the operator of the regulated
market, together with the provisional application for admission to trading on a regulated
market and all other documents required in accordance with the regulations issued by the
operator of the regulated market.

(2) The final application for admission to trading on a regulated market shall be submitted
to the operator of the regulated market after the issuance of the decision approving the
prospectus for admission to trading by ASF

(3) The securities of an issuer shall not be admitted to trading on a regulated market, if after
analyzing the situation of the issuer, ASF considers that this would be detrimental to the
interests of investors.

Art. 51 - (1) In order for a company's shares to be admitted to trading on a regulated
market, it must fulfill the following conditions:

a) the company is established and carries on its activity in accordance with the legal
provisions in force;

b) the company must have an anticipated capitalization of at least the equivalent in RON of
the amount of EUR 1,000,000 or, to the extent that the amount of capitalization cannot be
anticipated, must have capital and reserves, including the profit or loss for the last financial
year, of at least the equivalent in RON of the amount of EUR 1,000,000, calculated according
to the reference rate communicated by the National Reserve Bank on the date of the
application for admission to trading;

c) the company has been in operation for the last 3 years prior to the application for
admission to trading and has prepared and communicated its financial statements for the
same period in accordance with the legal provisions.

(2) The condition set out in para. (1) letter b) shall not apply in the case of admission to
trading of additional issues of shares of the same class as those already admitted.

Art. 52 - With the approval of ASF, companies that do not meet the conditions set out in
Art. 51 para. (1) letters b) and c), provided that it considers that:

a) there will be an adequate market for those shares;
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(b) the issuer is able to meet the ongoing and periodic information requirements arising
from admission to trading and investors have the necessary information to enable them to
make an informed assessment of the company and the shares for which admission to trading
is sought.

Art. 53. - The shares admitted to trading must be freely negotiable and fully paid.

Art. 54. - In the case of an issue of shares to the public which precedes admission to
trading, admission may take place only after the end of the subscription period.

Art. 55. - (1) In order for a company's shares to be admitted to trading on a regulated
market, there must be a sufficient number of shares distributed to the public.

(2) A sufficient number of shares shall be deemed to have been distributed to the public in
the following situations:

a) the shares for which admission to trading is sought are distributed to the public in a
proportion of at least 25% of the subscribed capital represented by that class of shares;

(b) the normal functioning of the market is ensured, with a lower percentage of shares than
provided for in point (a), due to the large number of shares outstanding and their dispersion
among the public.

(3) The condition set out in para. (1) shall not apply if the shares are distributed to the
public through trading on the relevant regulated market. In this case, admission to trading
shall be granted if ASF considers that a sufficient number of shares will be distributed to the
public, through the relevant regulated market, within a short timeframe.

Art.56 - Where the application for admission to trading on a regulated market is made for
an additional package of shares of the same class as those already admitted, ASF may assess
whether a sufficient number of shares are distributed to the public, in relation to all the shares
issued, not only in relation to this additional package.

Art. 57 - The application for admission to trading on a regulated market must cover all
shares of the same class that have already been issued.

Art.58 - (1) In order for debt securities issued by companies, public authorities and
international bodies to be admitted to trading on a regulated market, the issuer must be
established and operate in accordance with the legal provisions in force.

(2) Debt securities admitted to trading must be freely negotiable and fully paid.

(3) In the case of an issue of debt securities to the public which precedes admission to
trading, admission to trading may take place only after the end of the subscription period.

(4) The provisions of para. (3) shall not apply in the case of continuous issues of debt
securities where the closing date of the subscription period is not determined.

Art. 59 - The application for admission to trading on a regulated market must cover all
debt securities of the same class that have already been issued.

Art. 60 - (1) The minimum amount of the loan may not be less than the equivalent in
RON of 200.000 euro. This provision shall not apply in the case of continuous issues where
the amount of the loan is not determined.

(2) With the approval of ASF, debt securities for which the condition set out in paragraph
(1) is not met may be admitted to a regulated market. (1), if it is deemed that an orderly
market will exist for such debt securities.

Art. 61 - (1) Convertible debt securities may be admitted to trading on a regulated market
only if the transferable securities into which they can be converted are themselves listed on a
regulated market.

(2) By way of exception, convertible debt securities may be admitted to trading on a
regulated market without the condition in para. (1) if ASF is satisfied that investors have all
the information necessary to form an opinion on the value of the shares being converted.

Art. 62 -  Securities admitted to trading on a regulated market shall be withdrawn from
trading in the following cases:
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a) following the completion of the procedure for the withdrawal of shareholders from a
company, initiated in accordance with Art. 44;

b) following the decision of ASF if it is considered that, due to special circumstances, it is
no longer possible to maintain an orderly market for the respective securities;

c) as a result of the decision of the extraordinary general meeting of the shareholders to
withdraw from trading, with the fulfillment of the conditions established by the ASF
regulations;

d) if the conditions established in this respect in the specific regulations of the respective
regulated market, approved by ASF, are met.

CHAPTER Il
Regular reporting
SECTION 1
General Provisions

Art.63 - (1) Issuers shall draw up, make available to the public and transmit to ASF and
the market operator quarterly, semi-annual and annual reports.

(2) The reports shall be made available to the public in writing or in any other manner
approved by ASF. The issuer shall publish a press release in at least one daily newspaper of
national circulation, informing investors of the availability of such reports which shall be
submitted for publication within 5 days from the date of approval.

(3) The reporting shall include any significant information for investors to make an
informed assessment of the company's activities, profit or loss and indicate any special
factors that have influenced those activities. The financial statement shall be presented in
comparison with the financial statement existing at the same period of the previous financial
year. ASF issues regulations on the content of these reports.

(4) If the issuer prepares both separate and consolidated financial statements, they shall be
made available to the public.

Art.64 - The members of the administrative, management or supervisory bodies of the
issuer shall be obliged to provide the security holders with accurate financial statements and
factual information on the issuer's economic conditions.

SECTION 2
Annual report

Art. 65 - (1) The issuer shall publish an annual financial report no later than 4 months
after the end of each financial year and shall ensure its public availability for at least 10
years.

(2) The annual financial report shall consist of:

a) audited annual financial statements;

b) the report of the Administrative Board,;

(c) a declaration by the persons responsible within the issuer, whose names and functions
shall be stated explicitly, that, to the best of their knowledge, the annual financial statements
which have been prepared in accordance with applicable accounting standards give a true and
fair view of the assets, liabilities, financial position, profit and loss account of the issuer or its
subsidiaries included in the consolidation of the financial statements and that the report
referred to in letter (b) includes a fair review of the development and performance of the
issuer and a description of the principal risks and uncertainties specific to the issuer's
business;

d) the full report of the financial auditor.
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(3) Where the issuer prepares consolidated accounts, the audited financial statements
referred to in para. (2) (a), shall comprise those consolidated accounts prepared in accordance
with Regulation (EC) No. 1.606/2002 of the European Parliament and of the Council of July
19, 2002 on the application of international accounting standards and the annual accounts of
the parent company prepared in accordance with the national rules of the Member State in
which the parent company is registered.

Where the issuer is not required to prepare consolidated accounts, the audited financial
statements shall contain the individual financial statements of the issuer.

(4) The financial statements, including consolidated financial statements, of issuers shall be
audited by financial auditors/audit firms in accordance with the regulations on financial
auditing.

Art. 66. - (1) Issuers active in the extractive or primary logging industry shall, in
accordance with applicable national regulations, report annually on payments made to the
government. The report shall be made public no later than 6 months after the end of each
financial year and shall remain publicly available for at least 10 years. Payments to
governments shall be reported on a consolidated basis.

(2) An issuer active in the extractive industry means an issuer carrying out any activity
involving exploration, prospecting, discovery, exploitation and extraction of minerals, oil,
natural gas and other deposits within the scope of the economic activities listed in Section B
divisions 05-08 of Annex | to Regulation (EC) No. 1.893/2006 of the European Parliament
and of the Council of 20 December 2006 establishing the statistical classification of
economic activities NACE Revision 2 and amending Council Regulation (EEC) No. 3037/90
as well as certain EC Regulations on specific statistical domains.

(3) An issuer active in the exploitation of primary forests means an issuer carrying out
activities listed in Section A, Division 02, Group 02.2 of Annex | to Regulation (EC) No.
1893/2006 in relation to primary forests.

SECTION 3
Half-yearly report

Art. 67 - (1) The issuer of shares or debt securities shall publish a half-yearly financial
report for the first 6 months of each financial year as soon as possible after the end of the
relevant period, but at the latest 3 months after the end of the relevant period. The issuer shall
ensure that the half-yearly financial report remains available to the public for at least 10
years.

(2) The semi-annual financial report shall consist of:

a) half-yearly accounting reporting;

b) the report of the Administrative Board;

(c) a declaration by the persons responsible within the issuer, whose names and functions
shall be stated explicitly, that, to the best of their knowledge, the half-yearly financial
statements which have been prepared in accordance with applicable accounting standards
give a true and fair view of the assets, liabilities, financial position, profit and loss account of
the issuer or its subsidiaries included in the consolidation of the financial statements and that
the report referred to in point (b) presents fairly and completely the information about the
issuer;

d) the full report of the financial auditor/audit firm, if the financial statements have been
audited/reviewed. If the financial statements have not been audited or reviewed by the
financial auditor/audit firm, the issuer shall expressly state that fact in the half-yearly report.

Art. 68. - (1) Where the issuer is obliged to prepare consolidated accounts, the half-yearly
accounting reporting shall be prepared in accordance with the international accounting
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standards applicable to interim financial reporting adopted in accordance with the procedure
laid down in Art. 6 of Regulation (EC) No. 1.606/2002.

(2) Where the issuer is not required to prepare consolidated accounts, the half-yearly
accounting reporting shall comprise the simplified balance sheet and profit and loss account
and the explanatory notes annexed thereto. When drawing up the simplified balance sheet and
profit and loss account, the issuer shall comply with the same principles as for the annual
financial statements.

SECTION 4
Quarterly report

Art. 69. - (1) The issuer of shares shall prepare a quarterly report for the first and third
quarters of the year, which shall be published within 45 days after the end of the reporting
period. It shall include:

a) profit and loss account prepared in accordance with the applicable regulations, as well as
economic and financial indicators mentioned in the regulations issued by ASF The financial
statements shall be accompanied by the report of the financial auditor/audit firm if they have
been audited. If the financial information has not been audited, the issuer shall expressly state
so in the quarterly report;

b) optionally, the report of the board of directors/directorate, in the format described in the
regulations issued by ASF

(2) Quarterly reports shall remain publicly available for at least 5 years.

Art. 70 - (1) The provisions of Articles 65-69 shall not apply to the following issuers:

(a) a State, a regional or local authority of a State, a public international body of which at
least one Member State is a member, the European Central Bank, the European Financial
Stability Facility, hereinafter referred to as the EFSF, established by the Framework
Agreement on the EFSF, and any other mechanism established with the objective of
maintaining the financial stability of the European Monetary Union by providing temporary
financial assistance to Member States whose currency is the euro and to the national central
banks of Member States, whether or not they issue shares or other securities; and

b) entities which exclusively issue debt securities admitted to trading on a regulated market
with a denomination per unit of at least EUR 100,000 or, for debt securities denominated in a
currency other than euro, with a denomination per unit equivalent to at least EUR 100,000 at
the date of issue.

(2) The provisions of Articles 65 to 69 shall also not apply to issuers which exclusively
issue debt securities having a denomination of at least EUR 50,000 or, in the case of debt
securities denominated in a currency other than euro, having a denomination, at the date of
issue, equivalent to at least EUR 50,000, which have already been admitted to trading on a
regulated market in the European Union before 31 December 2010, as long as such debt
securities are outstanding.

CHAPTER IV
Continuous information
SECTION 1
Reporting of major holdings
Art. 71 - (1) Where a shareholder acquires or disposes of shares of an issuer which are
admitted to trading on a regulated market and to which voting rights are attached, the
shareholder shall notify the issuer of the percentage of voting rights that he holds as a result
of that acquisition or disposal, when that percentage reaches, exceeds or falls below one of
the thresholds of 5%, 10%, 15%, 20%, 25%, 33%, 50% and 75%. Voting rights shall be
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calculated on the basis of all the shares to which voting rights are attached, even if the
exercise of those voting rights is suspended. This information is also provided for all shares
of the same class to which voting rights are attached.

(2) Shareholders are obliged to notify the issuer of the percentage of voting rights, if it
reaches the thresholds set out in para. (1) or fall below or above the thresholds set out in
paragraph (1) as a result of events changing the distribution of voting rights, on the basis of
the information disclosed in accordance with para. (4) Where the issuer has its registered
office in a third country, the notification shall be made for equivalent events.

(3) The provisions of this Art. shall not apply:

a) shares purchased for the sole purpose of clearing or settlement in the ordinary short-term
settlement cycle, nor in the case of custodians holding shares as custodian, provided that such
custodians may not exercise the voting rights attached to such shares unless they have
received such instruction in writing or by electronic means;

(b) the acquisition or disposal of a major holding, which reaches or exceeds the 5%
threshold, by a market maker acting in that capacity, unless it fulfills all of the following
conditions:

1. is authorized to operate as a market maker in accordance with applicable national law;
and

2. does not intervene in the management of the issuer in question and does not exercise any
influence to induce the issuer to acquire these shares or to support their price;

(c) voting rights included in the trading book within the meaning of Art. 4(4) (1) point 86 of
Regulation (EU) No. 575/2013, if:

1. the voting rights held in the trading book do not exceed 5%; and

2. the voting rights attached to the shares held in the trading book are not exercised or
otherwise used to intervene in the management of the issuer;

(d) voting rights attached to shares acquired for stabilization purposes in accordance with
Regulation (EU) No. 596/2014 and Commission Delegated Regulation (EU) 2016/1.052 of 8
March 2016 supplementing Regulation (EU) 596/2014 of the European Parliament and of the
Council with regard to regulatory technical standards for conditions applicable to buy-back
programmes and stabilization measures, provided that the voting rights attached to those
shares are not exercised or otherwise used for the purpose of intervening in the management
of the issuer.

(4) For the purpose of calculating the thresholds referred to in para. (1), the issuer shall
make public the total number of shares in issue and the voting rights attaching to those shares
at the end of each calendar month, if an increase or decrease in the share capital or in the
number of voting rights has occurred during that month.

(5) Issuers may not set thresholds in their instruments of incorporation other than those
provided for in para. (1).

Art. 72. - For the purposes of the notification provided for in Art. 71 para. (1), the voting
rights held by a person shall be calculated taking into account the following:

(a) voting rights held by a third party with whom the person concerned has entered into an
agreement whereby the two parties undertake to adopt a common long-term policy with
regard to the management of that issuer by exercising the voting rights held in concert;

(b) voting rights held by a third party in accordance with an agreement concluded with that
person providing for the temporary transfer, for consideration, of those voting rights;

(c) voting rights attaching to shares lodged as security in favor of that person, provided that
the person controls the voting rights and declares its intention to exercise them;

d) the voting rights attached to the shares of which the usufruct is held by that person;

(e) voting rights held or exercisable in accordance with subparagraphs (a) to (d) by a person
controlled by that person;
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f) the voting rights attached to the shares held by that person, which, in the absence of
specific instructions from the shareholders, may be exercised by that person without
restriction;

g) voting rights held by a third party in its own name but on behalf of that person;

h) the voting rights exercised by that person as a proxy which that person may, in the
absence of specific instructions from the shareholders, exercise as he/she wishes;

(i) voting rights held by a third party, other than the person referred to in points (a) and (e),
acting in concert with that person.

Art. 73. - (1) The provisions of Articles 71 and 72 letter (c) shall not apply to shares
provided to or by the members of the European System of Central Banks, hereinafter referred
to as the ESCB, in the exercise of their functions as monetary authorities, nor to shares
provided to or by the members of the ESCB under a guarantee, repurchase or similar
agreement relating to liquidity provided for monetary policy purposes or under a payment
system.

(2) The provisions of para. (1) shall apply to transactions which relate to a short period and
which do not involve the exercise of voting rights attached to such shares.

Art.74 - (1) The notification required in accordance with the provisions of Art. 71 shall
contain the following information:

a) the resulting situation in terms of voting rights;

b) the chain of controlled persons through which voting rights are effectively held, if
applicable;

c) the date the threshold was reached or exceeded;

(d) the identity of the shareholder, even if the shareholder is not entitled to exercise voting
rights under Art. 72, and of the person entitled to exercise voting rights on behalf of that
shareholder.

(2) The notification to the issuer shall be made in physical form or by e-mail, with a
qualified electronic signature or advanced electronic signature, to the address indicated by the
issuer, in Romanian or in a widely used language in the international financial field,
promptly, but not later than 4 trading days from the date on which the shareholder or the
person referred to in Art. 72:

(a) becomes aware of the acquisition or disposal or of the possibility of exercising the
voting rights, or should have become aware of them in the circumstances, irrespective of the
effective date of the acquisition, disposal or possibility of exercising the voting rights; or

b) is informed/informed about the event referred to in Art. 71 para. (2).

(3) A company shall be exempt from the obligation to make the notification required in
accordance with the provisions of para. (1) if the notification is made by the parent company
or, where the parent company is itself a controlled person, by its parent company.

(4) The parent company of an investment management company shall not be obliged to
aggregate holdings in collective investment undertakings managed by the investment
management company provided that the investment management company exercises its
voting rights independently from the parent company.

However, the provisions of Articles 71 and 72 shall apply where the parent company or
another person controlled by the parent company has invested in holdings managed by the
investment management company in question and the latter may not exercise the voting
rights attached to those holdings in a discretionary manner or may exercise them only in
accordance with the direct or indirect instructions of the parent company or of another person
controlled by the parent company.

(5) The parent company of an investment firm shall not be required to combine holdings
subject to the provisions of Articles 71 and 72 with holdings included in individual portfolios
managed by the investment firm on a discretionary basis, to the extent that:
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a) the investment firm is authorized to provide such individual portfolio management
services on a discretionary basis;

(b) it may not exercise the voting rights attached to the shares in question unless it has
received instructions in writing or by electronic means, or it ensures, by appropriate
arrangements, that the individual portfolio management services are performed independently
of any other service;

c) the investment firm exercises its voting rights independently from the parent company.

However, the provisions of Articles 71 and 72 shall apply where the parent company or
another person controlled by the parent company has invested in holdings managed by that
investment firm and that investment firm may not exercise the voting rights attached to those
holdings as it wishes or may exercise them only in accordance with the direct or indirect
instructions of the parent company or of another person controlled by the parent company.

(6) Within 3 working days of receipt of the notification made in accordance with para. (1),
the issuer shall publish in full the information contained in the notification.

Art. 75. - (1) The notification obligations set out in Art. 71 shall apply also in the case of
a person who holds, directly or indirectly:

(a) financial instruments which, at maturity, give the holder, under a formal agreement,
either the unconditional right to acquire, or the possibility to exercise the right to acquire,
shares carrying voting rights and already issued of an issuer whose shares are admitted to
trading on a regulated market;

(b) financial instruments which are not included in point (a) but which are linked to the
shares referred to in that point and have a similar economic effect to the financial instruments
referred to in that point, whether or not they give a right to physical settlement.

(2) The notification provided for in para. (1) shall include a breakdown by type of financial
instruments held in accordance with the provisions of para. (1)(a) and financial instruments
held in accordance with the provisions of para. (1)(b), distinguishing between financial
instruments giving a right to physical settlement and those giving a right to cash settlement.

(3) The number of voting rights shall be calculated on the basis of the entire notional value
of the underlying shares of the financial instrument, unless the financial instrument provides
for an exclusive cash settlement, in which case the number of voting rights shall be calculated
in accordance with the secondary regulations issued by ASF. For this purpose, the holder
must aggregate and notify all financial instruments linked to the same issuer. Only long
positions are taken into account for the calculation of the voting rights and cannot be offset
against short positions linked to the same issuer.

For the purposes of this paragraph long positions in relation to voting rights on an issuer
are those positions in financial instruments linked to the issuer to which voting rights are
attached or in derivative financial instruments the subject matter of which includes voting
rights on the issuer of the underlying asset and which carry voting rights for the holder of that
financial instrument.

Short positions in relation to voting rights on an issuer are those positions in financial
instruments linked to the issuer that carry voting rights or in derivatives the subject matter of
which includes voting rights on the issuer of the underlying asset and which restrict the
voting rights of the holder of that financial instrument.

(4) For the purposes of para. (1), the following instruments shall be considered financial
instruments, provided that they satisfy any of the conditions set out in para. (1) (a) or (b):

a) securities;

b) options;

c) futures contracts;

d) swaps;

e) forward rate agreements;
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f) contracts for differences; and

g) any other contracts or agreements with similar economic effects which could be settled
physically or in cash.

(5) The derogations provided for in Art. 71 para. (3) and Art. 74 para. (3), (4) and (5) shall
apply mutatis mutandis to the notification requirements under this Acrticle.

Art. 76 - (1) The notification requirements set out in Articles 71, 72 and 75 shall also
apply to a person where the number of voting rights held directly or indirectly by such person
under the provisions of Articles 71 and 72, aggregated with the number of voting rights in
relation to financial instruments held directly or indirectly under the provisions of Art. 75,
reaches, exceeds or falls below the thresholds set out in Art. 71 para. (1).

(2) The notification provided for in para. (1) shall include a breakdown of the number of
voting rights attached to shares held in accordance with the provisions of Articles 71 and 72
and of voting rights attached to financial instruments within the meaning of Art. 75.

(3) Voting rights attached to financial instruments which have already been notified in
accordance with the provisions of Art. 75 shall be notified again if the person has acquired
the shares to which the voting rights are attached and this acquisition results in a total number
of voting rights attached to shares issued by the same issuer which reaches or exceeds the
thresholds set out in Art. 71 para. (1).

Art. 77 - (1) When an issuer of shares admitted to trading on a regulated market acquires
or disposes, directly or indirectly, of its own shares, it shall make public the percentage of its
own shares held as soon as practicable, but no later than 4 working days after such
acquisition or disposal, if that percentage reaches, exceeds or falls below the thresholds of 5%
or 10% of the total voting rights. This percentage shall be determined on the basis of the total
number of shares to which voting rights are attached.

(2) The provisions of Art. 75 shall apply accordingly in the case of the publication
obligations provided for in this Article.

Art. 78 - (1) The issuer of shares admitted to trading on a regulated market shall make
public without delay any changes to the rights attached to the different classes of shares,
including the rights attached to derivatives issued by the issuer and giving access to the
shares of the issuer.

(2) An issuer of securities other than shares admitted to trading on a regulated market shall
promptly disclose any change in the rights of holders of securities other than shares,
including any change in the terms and conditions of such securities which could indirectly
affect those rights, in particular as a result of a change in the loan terms or in the interest rate.

SECTION 2
Information for holders of securities admitted to trading on a regulated market
Art. 79 - (1) The issuer of shares shall ensure that all the means and information

necessary to enable shareholders to exercise their rights are available in the home Member
State and that the integrity of the data is preserved. Shareholders may not be prevented from
exercising their rights by proxy in compliance with the law of the place where the issuer has
its registered office. The issuer shall in particular comply with the following:

(a) provide information concerning the place, date, time and agenda of general meetings,
the total number of shares and voting rights and the right of holders to participate in
meetings;

(b) make available to each person entitled to vote at a general meeting of shareholders a
proxy form in paper form or, where applicable, in electronic form, together with the
convening notice of the meeting or, upon request, after convening a meeting;

(c) appoint as paying agent a financial institution through which shareholders may exercise
their financial rights;
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(d) publish information on the allocation and payment of dividends and the issue of new
shares, including information on any distribution, subscription, cancellation or conversion.

(2) Issuers may use electronic means for the transmission of information to shareholders, to
the extent that this decision is taken at the general meeting and the conditions set out in the
ASF regulations are met.

Art. 80 - (1) The issuer of debt securities admitted to trading on a regulated market shall
ensure equal treatment of all holders of debt securities ranking pari passu in respect of all
voting rights attached to such debt securities.

(2) The issuer shall ensure that all means and all information necessary to enable debt
securities holders to exercise their rights are publicly available in the home Member State and
that the integrity of the data is preserved. Holders of debt securities shall not be prevented
from exercising their rights by a power of attorney in accordance with the law of the Member
State in which the issuer has its registered office. The issuer shall comply in particular with
the following:

(a) publish information on the place, time and agenda of meetings of holders of debt
securities, the payment of interest, the exercise of any conversion, exchange, subscription or
cancellation and redemption rights, and the right of holders to participate in the meeting;

(b) provide each person entitled to vote at a meeting of holders of debt securities with a
proxy form in paper form or, where applicable, in electronic form, together with the notice of
the meeting or, on request, after convening a meeting; and

(c) designate as paying agent a financial institution through which debt instrument holders
can exercise their financial rights.

(3) Where only holders of debt securities whose denom denomination per unit amounts to
at least EUR 100,000 or, in the case of debt securities issued in a currency other than euro
whose denomination per unit is equivalent, at the date of the issue, to at least EUR 100,000,
are invited to participate in a general meeting, the issuer may choose any Member State in
which the meeting is to be held, provided that all the means and information necessary for the
exercise of the rights by the holders are available in that Member State.

(4) The election referred to in para. (3) shall also apply to holders of debt securities with a
denom denomination per unit of at least EUR 50,000 or, for debt securities issued in a
currency other than euro, with a denomination per unit equivalent to at least EUR 50,000 at
the date of issue, which have already been admitted to trading on a regulated market in the
European Union before 31 December 2010, as long as those debt securities are not yet due
for maturity, provided that all the means and information necessary for the exercise of the
rights by the holders are available in the Member State chosen by the issuer.

(5) Issuers may use electronic means for the transmission of information to the holders of
debt securities, provided that this decision is taken in the general meeting and provided that
the conditions set in this respect by the ASF regulations are met.

SECTION 3
General information obligations

Art. 81 -  When the issuer or any person who has applied, without its consent, for the
admission of securities to trading on a regulated market makes regulated information public
in accordance with the obligations established by this law, he/she shall, at the same time,
transmit the information to the market operator and to ASF, which may decide to publish this
information on its website.

Art.82 - (1) The information to be notified to the issuer in accordance with the provisions
of Articles 71, 72, 74 and 75 shall be transmitted at the same time to ASF
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(2) ASF shall issue regulations on the language in which the regulated information shall be
made public in accordance with the obligations established by this Law.

Art.83 - (1) The issuer or the person who has applied for admission to trading on a
regulated market without the consent of the issuer shall publish regulated information
required to be made public in accordance with the obligations established by this Law in a
manner that is accessible in a timely and non-discriminatory manner and make it available for
storage in an official storage mechanism.

(2) The official storage mechanism referred to in para. (1) shall comply with minimum
security standards on the authenticity of the source of the information, on the recording of the
date (time) at which the reports are transmitted, as well as on the ease of access by end-users.

(3) Access to the official storage mechanism referred to in para. (1) and the interconnection
with official storage mechanisms in other Member States shall be carried out through a web
portal operating as a European electronic access point.

Art.84 - ASF shall issue regulations in application of the provisions of this chapter.

CHAPTER V
Special provisions relating to corporate events of issuers whose securities are admitted to
trading on a regulated market and to the exercise of certain shareholder rights and long-term
shareholder involvement in such issuers
SECTION 1
Provisions regarding corporate events of issuers whose securities are admitted to trading on a
regulated market

Art. 85 - (1) The members of the board of directors of issuers whose shares are admitted
to trading on a regulated market may be elected by cumulative voting. At the request of a
significant shareholder, election by this method shall be mandatory.

(2) Where an election by cumulative voting is not applied following a request by a
significant shareholder, the significant shareholder shall have the right to apply to the court
for the immediate convening of a general meeting of shareholders.

(3) The management of an issuer to which the cumulative voting method is applied shall be
carried out by a board of at least 5 members. No provision of the articles of incorporation of
issuers whose shares are admitted to trading on a regulated market may annul, modify or
restrict the right of shareholders to request and obtain the application of the cumulative voting
method under the conditions of this law and the regulations issued by ASF in application
thereof. Any provision of the articles of association which has the purpose or effect of
restricting the right of shareholders to request, in accordance with the law, the application of
the cumulative voting method for the appointment of directors shall be deemed unwritten.

(4) The provisions of paragraphs. (1) to (3) shall also apply accordingly in the case of the
election of the members of the supervisory board where the issuer is managed under a dual
board system.

(5) ASF shall issue regulations on the application of the cumulative voting method.

Art.86 - (1) Any increase of the share capital shall be decided by the extraordinary general
meeting of shareholders.

(2) The memorandum of association or the resolution of the extraordinary general meeting
may authorize an increase in the share capital up to a maximum level. Within the limits of the
fixed level, the board of directors may decide, by delegation of powers, to increase the share
capital. This power shall be granted to the directors for a maximum period of 3 years and may
be renewed by the general meeting for a period which, for each renewal, may not exceed 3
years.
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(3) The board of directors/management board may be delegated by a resolution of the
extraordinary general meeting of shareholders, in addition to the power to decide on the
increase of the share capital, the power to exercise the pre-emptive right in the framework of
such operation, subject to the quorum and majority conditions set out in Art. 88. In the case
of the exercise of the pre-emptive right by the board of directors/management board, the
provisions of Art. 88 para. (5) shall apply accordingly.

(4) Decisions taken by the board of directors of an issuer, in the exercise of the powers
delegated by the extraordinary general meeting of shareholders, shall have the same status as
decisions of the general meeting of shareholders as regards their publicity and the possibility
of challenging them in court.

(5) The fees charged to shareholders requesting the issue of copies of documents issued in
application of para. (3) shall not exceed the costs necessary for multiplication.

Art. 87. - (1) By way of derogation from the provisions of Law no. 31/1990, the date on
which the shareholders who are to receive dividends or other rights and on whom the effects
of the resolutions of the general meeting of shareholders are to be passed shall be determined
by the latter. That date shall be at least 10 working days after the date of the general meeting
of shareholders.

(2) When fixing the dividends, the general meeting of shareholders shall also fix the date on
which they shall be paid to shareholders. This date shall not be set later than 6 months after
the date of the general meeting of shareholders fixing the dividends.

(3) If the general meeting of shareholders does not set the date of payment of dividends,
according to para. (2), dividends shall be paid within 30 days from the date of publication of
the decision of the general meeting of shareholders to set the dividends in the Official Journal
of Romania, Part IV, after which date the company shall be in default.

(4) The decision of the general meeting to set the dividend shall be submitted within 15
days to the National Trade Register Office, in order to be mentioned in the register and
published in the Official Journal of Romania, Part I\V. The resolution shall constitute an
enforceable title, on the basis of which the shareholders may initiate forced execution against
the company, in accordance with the law.

(5) Issuers shall make the payment of dividends and any other amounts due to the holders
of securities through the central depository of the respective securities, as well as through the
participants in their system.

Art. 88. - (1) In the case of an increase of share capital by means of a cash contribution,
the waiver of the pre-emptive right of shareholders to subscribe for the new shares shall be
decided at an extraordinary general meeting of shareholders, attended by shareholders
representing at least 85% of the subscribed share capital, and with the vote of shareholders
holding at least 3/4 of the voting rights. Following the waiver of the shareholders' pre-
emptive right to subscribe for the new shares, the new shares shall be offered for subscription
to the public in compliance with the provisions on public offers for sale in Title Il and the
regulations issued in implementation thereof.

(2) An increase of share capital by contribution in kind shall be approved by an
extraordinary general meeting of shareholders, attended by shareholders representing at least
85% of the subscribed share capital, and with the vote of shareholders representing at least
3/4 of the voting rights. Contributions in kind may consist only in new and high-performance
assets necessary for the fulfillment of the objects of the issuing company.

(3) The valuation of the contribution in kind shall be carried out by independent experts, in
accordance with the provisions of Art. 215 of Law 31/1990.

(4) The number of shares to which the contribution in kind entitles the company to receive
shall be determined as the ratio between the value of the contribution determined in
accordance with the provisions of paragraph (1) above and the number of shares to which the
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contribution in kind entitles the company to receive the contribution in kind. (3), and the
higher of the market price of a share, the value per share calculated on the basis of the net
book assets or the par value of the share.

(5) In the event of the exercise of the preferential right, in accordance with the provisions of
para. (1), the number of shares shall be determined according to the criteria set out in para.
(4).

Art.89 - (1) The increase of the share capital by conversion of certain, liquid and due
debts shall be assimilated to the operation of increase of share capital with cash contribution,
being carried out with the granting of preferential rights to all shareholders of the issuer and
under the conditions set by this Article.

(2) In order to grant the pre-emptive right, the extraordinary general meeting of
shareholders shall decide to increase the share capital by the amount resulting from the
conversion of the certain, liquid and due debt, as well as by an additional amount
representing the cash contribution of the other shareholders, who may subscribe shares in
proportion to the quota held by them on the record date determined by the general meeting of
shareholders.

(3) The quorum for the adoption of the resolution to increase the share capital through the
conversion of certain, liquid and due debts, with the granting of preferential rights, shall be
the one provided for by Law no. 31/1990.

(4) The waiver of the preferential right in the event of an increase in share capital through
the conversion of certain, liquid and due debts shall be carried out in compliance with the
conditions laid down in Art. 88 para. (1).

Art.90 - (1) The decisions of the general meeting contrary to the law or the articles of
incorporation, which have the effect of modifying the share capital, may be challenged in
court, within 15 days from the date of publication in the Official Journal of Romania, Part IV,
by any of the shareholders who did not take part in the general meeting or who voted against
and requested to be entered in the minutes of the meeting.

(2) Actions for annulment referred to in para. (1) shall be decided urgently and as a matter
of priority by the courts, in chambers, within 30 days from the date of the lodging of the
application.

(3) The decisions of the court may be appealed within 15 days from the date of
communication.

(4) The appeal shall be decided urgently by the Courts of Appeal within 30 days from the
date of registration of the case file with the Court of Appeal.

Art91 - (1) The acts of acquisition, alienation, exchange or pledging as collateral of
assets belonging to the issuer's fixed assets, the value of which exceeds, individually or in
aggregate, during a financial year, 20% of the total fixed assets, less receivables, shall be
concluded by the issuer’s directors or managers only after prior approval by the extraordinary
general meeting of shareholders.

(2) Leases of tangible assets, for a period of more than one year, the individual or aggregate
value of which, with respect to the same co-contractor or persons involved or acting in
concert, exceeds 20% of the value of the total fixed assets, less the receivables at the date of
conclusion of the legal act, as well as joint ventures for a period of more than one year,
exceeding the same value, shall be approved in advance by the extraordinary general meeting
of shareholders.

(3) In the event of failure to comply with the provisions of para. (1) and (2), any of the
shareholders may apply to the court for the annulment of the concluded legal act and for the
directors to be prosecuted for the reparation of the damage caused to the company.
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(4) In the case of a corporate event in which, following the application of the algorithm
specific to that event, fractions of financial instruments result, the rounding of the results will
be performed to the lower whole.

(5) In the case of corporate events referred to in para. (4), the statutory body of the issuer
shall determine the price of the financial instrument at which the fractions of financial
instruments shall be compensated, which may not be lower than the higher of the market
value and the nominal value of the financial instrument. The market value of that financial
instrument shall be the average trading value over the last 12 months preceding the convening
of the meeting of the statutory body, adjusted for changes resulting from corporate events
during that period, if applicable. In the case of corporate events where, following the
application of the algorithm specific to that event, fractions of shares result, the amounts due
to shareholders as a result of the compensation of fractions of shares shall not be subject to
prescription, as the shares are their property.

(6) The operation of consolidation of the nominal value of a share shall be approved by the
extraordinary general meeting of shareholders under the conditions provided for in Art. 115
para. (1) and para. (2) the second sentence of Law No. 31/1990 on companies, which applies
accordingly in the case of consolidation of the nominal value, as well as in Article 115 para.
(3) of Law No. 31/1990. For the purposes of these provisions, the consolidation of the
nominal value of a share shall mean the operation whereby the nominal value is increased at
the same time as the total number of shares issued by the company is proportionately
reduced. In the case of an operation to consolidate the nominal value of a share where the
application of the specific algorithm results in the issue of fractions of financial instruments,
the netting of such fractions shall be carried out by applying the rounding provided for in
para. (4), at the price determined by the extraordinary general meeting of shareholders, in
accordance with the provisions of para. (5).

(7) The number of shares resulting from the calculation as a result of the consolidation of
the par value of the shares shall be equal to the number of shares issued prior to the
consolidation divided by the ratio of the consolidated par value to the par value prior to the
consolidation.

(8) Where the issuer acquires its own shares as a result of the rounding provided for in para.
(6), the consolidation of the nominal value of the shares shall be permitted only on condition
that the requirements laid down in Art. 103! para. (1) letters b) and d) of Law 31/1990.

(9) Where the number of own shares to be acquired by the issuer in accordance with
paragraph (9) is to be acquired (8) would be a fractional number, the rounding up shall be
made to the next higher whole number, and the increase in the company's share capital
corresponding to the rounding up shall be made in favor of the issuer, by the inclusion of
reserves in an amount equal to the nominal value of the rounding up, calculated on the basis
of the consolidated nominal value of a share, in compliance with the provisions of Art. 210
para. (2) of Law 31/1990.

(10) The extraordinary general meeting of shareholders convened in application of the
provisions of para. (6) is competent to adopt, in addition to approving the consolidation of the
par value of shares, separate items for the following:

a) approval of the proposal of the board of directors, respectively of the management board
of the company concerning the value of a consolidated share to be used for the calculation of
the amount of compensation, in application of the provisions of para. (6);

b) information on the amounts to be paid to shareholders in accordance with para. (6),
approving the terms and conditions of payment, and approving the calculation instructions to
be made available to shareholders;

c) to mandate the issuer's board of directors/management board to amend the issuer's
articles of incorporation as a result of the consolidation of the nominal value of the shares and
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to carry out all operations necessary for the registration and amendment of the articles of
incorporation in the commercial register.

(11) The issuer shall pay the amounts to be paid to the shareholders in accordance with
para. (6) no later than 4 months after the date of the EGM approving the consolidation of the
nominal value of the shares.

Art. 92 - (1) By way of derogation from the provisions of Art. 134 of Law no. 31/1990,
the price paid by an issuer to a shareholder who exercises the right to withdraw from the
company shall be determined by an independent valuator registered with ASF and in
accordance with the valuation standards in force, according to the law.

(2) The issuer shall be obliged to pay the value of the shares held by the shareholders who
have exercised their right to withdraw from the company within 4 months from the
submission of the withdrawal request.

SECTION 2
Provisions regarding the exercise of certain shareholder rights and the long-term involvement
of shareholders in issuers whose shares are admitted to trading on a regulated market

Art. 93. - (1) This Section lays down the conditions for the exercise of certain
shareholders' rights attached to shares with voting rights in general meetings of issuers
incorporated under Law no. 31/1990, having their registered office in Romania and whose
shares are admitted to trading on a regulated market situated or operating in a Member State,
as well as specific requirements to encourage shareholder involvement, especially in the long
term. Those specific requirements shall apply in relation to shareholder identification, the
provision of information, the facilitation of the exercise of shareholders' rights, transparency
for institutional investors, asset managers and voting advisors, directors' remuneration and
related party transactions.

(2) The matters governed by this Section shall apply where the issuer has its registered
office in Romania. Any reference to the applicable law shall be construed as a reference to
the national law applicable to the relevant field. Articles 101 to 104 shall apply as follows:

a) for institutional investors and asset managers, if Romania is the home Member State, as
defined in any European Union sectoral legislation directly applicable in Romania or in any
national sectoral legislation transposing European directives;

b) for voting councillors, as follows:

(i) the voting adviser has its registered office in Romania; or

(if) where the voting adviser has its registered office neither in Romania nor in another
Member State, if the voting adviser has its principal place of business in Romania; or

(iii) where the voting adviser has neither its registered office nor its principal place of
business in Romania nor in another Member State, if the voting adviser has an establishment
in Romania.

(3) The provisions of this Section, with the exception of the provisions set out in Articles
101-104 which are applicable to all types of UCITS and AlFs, are not applicable to issuers
incorporated under Law 31/1990, which are UCITS as defined in Art. 2 paragraph (2) of this
Section. (1) of Government Emergency Ordinance no. 32/2012 on undertakings for collective
investment in transferable securities and investment management companies, as well as for
amending and supplementing Law no. 297/2004 on the capital market, approved with
amendments and additions by Law no. 10/2015, as subsequently amended and supplemented,
hereinafter referred to as GEO no. 32/2012, or AIFs defined in art. 3 para. 20 of Law no.
74/2015 on Alternative Investment Fund Managers, as subsequently amended and
supplemented, hereinafter referred to as Law No. 74/2015, and which are open-ended
according to Art. 1 point 2 of Commission Delegated Regulation (EU) 694/2014 of 17
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December 2013 supplementing Directive 2011/61/EU of the European Parliament and of the
Council as regards regulatory technical standards determining the types of alternative
investment fund managers.

(4) This section and the regulations of ASF issued in its application shall not apply in case
of application of the resolution instruments, powers and mechanisms provided for in Title IV
of Law no. 312/2015, as subsequently amended and supplemented, or in Title V of
Regulation (EU) 2021/23.

(5) The provisions of Articles 95-100 shall apply to intermediaries to the extent that they
provide services for shareholders or other intermediaries in respect of shares of issuers having
their registered office in Romania and whose shares are admitted to trading on a regulated
market situated or operating in a Member State.

(6) Articles 101-104 shall apply:

a) institutional investors, to the extent that they invest directly or through an asset manager
in shares traded on a regulated market;

b) asset managers to the extent that they invest in such shares on behalf of investors;

(c) voting advisors in so far as they provide services to shareholders in respect of the shares
of issuers having their registered office in a Member State and whose shares are admitted to
trading on a regulated market situated or operating in a Member State.

(7) The provisions of this Section shall be without prejudice to the provisions laid down in
sectoral legislative acts of the European Union directly applicable on the territory of Romania
or national sectoral legislative acts transposing European directives, which regulate specific
types of issuers or specific types of entities.

(8) For the purposes of this Section, sectoral legislative acts of the European Union directly
applicable on the territory of Romania, respectively national sectoral legislative acts shall
mean legislative acts regulating specific fields of activity, such as those concerning credit
institutions, investment firms, investment management companies, alternative investment
fund managers, insurance and reinsurance companies and occupational pension funds to
which the provisions of Law no. 1/2020 on occupational pensions, with subsequent additions,
shall apply.

(9) Where this Law lays down specific rules or adds requirements in comparison with the
provisions set out in para. (7), those provisions shall apply in conjunction with the provisions
of this Section.

(10) This Section shall apply subject to the provisions of Commission Implementing
Regulation (EU) No. 2018/1.212 of 3 September 2018 laying down minimum requirements
for the implementation of Directive 2007/36/EC of the European Parliament and of the
Council as regards shareholder identification, information disclosure and facilitating the
exercise of shareholders' rights.

Art. 94 - The terms and expressions used in this Section shall have the following
meanings, unless expressly provided otherwise in this Section:

a) asset manager - an investment firm that provides portfolio management services to
investors, an AIFM as defined in Art. 3 point 2 of Law no. 74/2015, which is not subject to
the provisions of Art. 2 of that Law, or an investment management company as defined in
Art. 4 para. (1) of GEO No. 32/2012, or an investment company which is authorized pursuant
to GEO No. 32/2012, provided that it has not appointed an investment management company
authorized pursuant to GEO No. 32/2012 for its management;

(b) manager - any member of the board of directors, as well as any director, in the case of
the unitary system of administration, respectively any member of the supervisory board, as
well as of the board of directors, in the case of the dual system of administration, according to
Law no. 31/1990, including in all cases where he has been appointed, the general manager
and, if such a position exists, the deputy general manager;
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(c) voting adviser - a legal person who reviews, in a professional and commercial capacity,
issuers' public disclosures and, where relevant, other information relating to issuers whose
securities are admitted to trading on a regulated market in order to inform investors in
relation to their voting decisions, providing research, advice or voting recommendations in
connection with the exercise of voting rights;

d) intermediary - a person, such as an investment firm, a credit institution as defined in Art.
4(4)(d). (1), point 1 of Regulation (EU) 575/2013 of the European Parliament and of the
Council of 26 June 2013 on prudential requirements for credit institutions and investment
firms and amending Regulation (EU) 648/2012, and a central depositary as defined in Art. (1)
point 1 of Regulation (EU) 909/2014 of the European Parliament and of the Council of July
23, 2014 on improving securities settlement in the European Union and on central securities
depositories and amending Directives 98/26/EC and 2014/65/EU and Regulation (EU)
236/2012, which provides share custody, share administration or securities account services
on behalf of shareholders or other persons;

e) institutional investor:

(1) a company carrying on life insurance activities as referred to in Art. 2 para. (6) of Law
No. 237/2015 on the authorization and supervision of insurance and reinsurance activity, as
subsequently amended and supplemented, as well as reinsurance operations as defined in Art.
1 para. (2) item 44 of the same law, provided that those activities include life insurance
obligations, and which is not excluded under that law;

(ii) an institution for the provision of occupational pensions to which the provisions of Law
No. 1/2020, as amended, apply, in accordance with Art. 2 of that Law;

f) shareholder identity information - information enabling the identity of a shareholder to be
established, including at least the following information:

(i) the name and contact details of the shareholder, including the full address and, if
available, e-mail address, and, where the shareholder is a legal person, its registration number
or, if not available, its unique identification number, such as the legal entity identifier;

(i) the number of shares held; and

(iii) only to the extent required by the issuer, one or more of the following particulars: the
categories or classes of such shares or the date from which the shares are held;

g) affiliated party - has the meaning prescribed in international accounting standards
adopted in accordance with Regulation (EC) 1.606/2002 of the European Parliament and of
the Council of July 19, 2002 on the application of international accounting standards.

Art. 95. - (1) Issuers shall have the right to identify shareholders.

(2) At the request of the issuer or, where applicable, of a third party designated by the
issuer, intermediaries shall, without delay, communicate to the issuer information on the
identity of the shareholder.

(3) Where there is more than one intermediary in a chain of intermediaries, the application
of the issuer or of a third party designated by the issuer shall be transmitted between the
intermediaries without delay.

(4) Information on the identity of the shareholder shall be provided directly to the issuer or
to the third party designated by the issuer, without delay, by the intermediary holding the
requested information. The issuer may obtain shareholder identity information from any
intermediary in the chain holding the information.

(5) The issuer may require the central depositary or another intermediary or a service
provider to collect information on the identity of shareholders, including from intermediaries
in the chain of intermediaries, and to transmit the information to the issuer.

(6) At the request of the issuer or a third party designated by the issuer, the intermediary
shall, without delay, communicate to the issuer information on the next intermediary in the
chain of intermediaries.
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(7) Personal data of shareholders shall be processed pursuant to this Art. in order to enable
the issuer to identify its existing shareholders, to communicate directly with them in order to
facilitate the exercise of shareholders' rights and their involvement in the issuer.

(8) Without prejudice to any longer storage periods provided for by any sectoral European
Union legislation directly applicable in Romania or by any national sectoral legislation
transposing European directives, issuers and intermediaries shall not store personal data of
shareholders transmitted to them in accordance with this Art. for the purposes specified in
this Art. for a period not exceeding 12 months from the date on which they become aware
that the person concerned has ceased to be a shareholder.

(9) The provisions of para. (7) shall apply without prejudice to the possibility of processing,
by the issuer and/or intermediaries, the personal data of persons who have ceased to be
shareholders, for other purposes in accordance with the regulations in force, such as for
ensuring adequate records to enable the history of transfers of ownership of the issuer's shares
to be kept, for keeping the necessary records in respect of general meetings, including the
validity of its resolutions, for the performance by the issuer of its obligations to pay dividends
or any other amounts payable to former shareholders, taking into account including, where
applicable, the limitation periods provided for by the applicable legislation.

(10) Issuers shall have the right to rectify incomplete or inaccurate information concerning
the identity of their shareholders.

(11) The disclosure by an intermediary of information concerning the identity of
shareholders in accordance with this Art. shall not be considered a breach of any restriction
on disclosure of information imposed by contract or by any legal or administrative act.

Art.96. - (1) Intermediaries are obliged to transmit, without delay, from the issuer to the
shareholder or to a third party designated by the shareholder, the following information:

(a) the information which the issuer is required to provide to the shareholder in order to
enable the shareholder to exercise the rights attaching to his shares and which is intended for
all shareholders of that class of shares; or

(b) where the information referred to in point (a) is made available to shareholders on the
issuer's website, a notice indicating where on the issuer's website such information can be
found.

(2) Issuers must provide intermediaries with the information referred to in para. (1) letter a)
or the note provided for in para. (1) letter b), in a standardized format and in a timely
manner.

(3) The information referred to in para. (1) (a) or the note provided for in para. (1) letter b)
need not be transmitted or provided in accordance with paragraphs. (1) and (2) where issuers
send that information or note directly to all shareholders or to a third party designated by the
shareholder.

(4) Intermediaries shall transmit to the issuer, without delay and in accordance with the
instructions received from the shareholders, the information received from the shareholders
relating to the exercise of the rights deriving from their shares.

(5) Where there is more than one intermediary in a chain of intermediaries, the information
referred to in paragraphs. (1) and (4) shall be transmitted between the intermediaries without
delay, unless the information can be transmitted directly by the intermediaries to the issuer,
the shareholder or a third party designated by the shareholder.

(6) In the case of holdings that are not evidenced in accounts managed by an intermediary
that is a participant in the central depository system, access to information shall be made in
accordance with the rules of the central depository, subject to the legal provisions.

Art.97 - (1) Intermediaries shall facilitate the exercise of the shareholder's rights,
including the right to participate and vote in general meetings, by performing one of the
following actions:
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(a) the intermediary shall take the necessary steps to enable the shareholder or a third party
designated by the shareholder to exercise his rights;

b) the intermediary exercises the rights arising from the shares on the basis of the
shareholder's explicit authorization and instructions and for the shareholder's benefit.

(2) Where votes are cast electronically, the issuer shall take the necessary measures for the
transmission of an electronic acknowledgement of receipt of the votes to the person who cast
the vote.

(3) After the general meeting, the shareholder or a third party designated by the shareholder
may obtain from the issuer, at least on request, a confirmation that the votes have been
validly counted and recorded by the issuer, unless this information is already available to
them. The request for such confirmation may be made within one month of the date of the
vote.

(4) If the intermediary receives the confirmation referred to in para. (2) or (3), it shall
forward it without delay to the shareholder or to a third party designated by the shareholder.
Where there is more than one intermediary in the chain of intermediaries, the confirmation
shall be sent between the intermediaries without delay, unless the confirmation can be sent
directly to the shareholder or to the third party designated by the shareholder.

(5) In the case of holdings that are not evidenced in accounts managed by an intermediary
that is a participant in the central depository system, the facilitation of the exercise of rights
shall be carried out in accordance with the rules of the central depository, subject to the legal
provisions.

Art. 98 - (1) Intermediaries shall publish the applicable tariffs for the services provided
under Articles 95-97 and Art. 99, separately for each service.

(2) Any charges that may be levied by an intermediary on shareholders, issuers and other
intermediaries shall be non-discriminatory and proportionate to the actual costs incurred in
providing the services.

(3) Differences between the tariffs charged for the exercise of rights at national level and
those charged for the cross-border exercise of rights shall be permitted only if duly justified
and if they reflect the variation in the actual costs incurred in providing the services.

Art. 99. -  The provisions of Articles 95-98 shall also apply to intermediaries who have
neither their registered office nor their head office in the European Union, where they provide
the services referred to in Art. 93, para. (5).

Art. 100 - ASF shall inform the European Commission of substantial practical difficulties
encountered in the application of the provisions of Art. 95-99 or of non-compliance with the
provisions of Art. 95-99 by intermediaries from the European Union or from a third country,
as soon as possible after the finding.

Art. 101. - (1) Institutional investors and asset managers shall comply either with the
requirements set out in paragraphs. (2) to (4), or make public a clear and reasoned
justification of the decision not to comply with one or more of the requirements set out in
paragraphs. (2) - (4).

(2) Institutional investors and asset managers shall develop and publish an engagement
policy describing how they integrate shareholder engagement into their investment
strategies.

(3) The policy referred to in para. (2) shall describe how institutional investors and asset
managers:

a) monitor relevant aspects of investee issuers, including strategy, financial and non-
financial performance and risks, capital structure, social and environmental impact and
corporate governance;

b) dialogues with investee issuers;

c) exercise voting and other rights attached to shares;
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d) cooperate with other shareholders, communicate with relevant stakeholders of investee
ISSUers;

e) manage actual and potential conflicts of interest related to their involvement.

(4) Institutional investors and asset managers shall annually publish information on how
their engagement policy has been implemented, including an overview of voting behavior, an
explanation of the most significant votes and the use of voting advisors. They shall publish
information on how they cast their votes at general meetings of issuers in which they hold
shares, except for votes which have been cast in secret in accordance with legal requirements.
This information may exclude votes which are insignificant in view of the matters being
voted on or the shareholder's holding in the issuer.

(5) The information referred to in para. (4) shall be included in the annual report published
by the institutional investor or the asset manager in accordance with European Union or
national sectoral legislation. Where an annual report is not published in accordance with that
legislation, the information shall be published separately no later than 120 days after the end
of the previous financial year.

(6) The information referred to in paragraphs. (1) to (4) shall be available free of charge on
the website of the institutional investor or asset manager. Where an asset manager
implements the engagement policy, including voting, on behalf of an institutional investor,
the institutional investor shall indicate where the asset manager has published information
about that vote.

(7) The rules on conflicts of interest applicable to institutional investors and asset
managers, including those of Art. 14 of Law no. 74/2015, Art. 15 letter e), Articles 29-32 and
Art. 34 para. (2) letter ¢) of GEO no. 32/2012 and the relevant provisions of the European
regulations or, where applicable, of the ASF regulations implementing them, as well as of
arts. 78-80 of Law no. 126/2018, as subsequently amended and supplemented, shall also
apply in relation to the engagement activities.

Art. 102. - (1) Institutional investors shall disclose in the annual report how the main
elements of their capital investment strategy are consistent with the profile and duration of
their liabilities, in particular long-term debt, and how they contribute to the medium and long-
term performance of their assets.

(2) Where an asset manager invests on behalf of an institutional investor, either under a
discretionary mandate or through a collective investment undertaking, the institutional
investor shall disclose the following information about its agreement with the asset manager:

(a) how the agreement with the asset manager incentivizes the asset manager to align its
investment strategy and decisions with the institutional investor's debt profile and duration, in
particular long-term debt;

(b) how that agreement incentivizes the asset manager to make investment decisions based
on assessments of the medium and long-term financial and non-financial performance of the
investee issuer and to engage with investee issuers to improve their medium and long-term
performance;

(c) how the method and timing of the assessment of the asset manager's performance and
the remuneration for asset management services are consistent with the profile and duration
of the institutional investor's liabilities, in particular long-term liabilities, and take into
account the absolute long-term performance;

(d) how the institutional investor monitors the portfolio trading volume costs borne by the
asset manager and how it defines and monitors the portfolio trading volume target or range
target;

e) the duration of the agreement with the asset manager.
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(3) Where the agreement with the asset manager does not contain one or more of the
elements set out in para. (2), the institutional investor shall provide a clear and reasoned
justification to that effect in the annual report referred to in para. (1).

(4) The information referred to in paragraphs. (1) to (3) shall be available, free of charge,
on the institutional investor's website and shall be updated annually, unless there are no
material changes. Institutional investors regulated by Law no. 237/2015, as subsequently
amended and supplemented, may include this information in their solvency and financial
condition report provided for in Art. 39 of that Law. Institutional investors subject to Law no.
1/2020, as subsequently amended and supplemented, may include this information in their
annual reports required by that law.

Art. 103. - (1) Asset managers shall make available annually to the institutional investor
with which they have entered into the agreements referred to in Art. 102 information on how
the investment strategy and its implementation comply with the agreement and contribute to
the medium and long-term performance of the assets of the institutional investor or the fund.

(2) The information referred to in para. (1) shall include:

(a) information on the material significant medium and long-term risks associated with the
investments, the portfolio structure, the trading volume and costs associated with the trading
volume of the portfolio, the use of voting advisors in its engagement activities and its policy
on securities lending and its implementation of that policy in carrying out its engagement
activities, where applicable, in particular at the general meeting of the investee issuers;

(b) whether investment decisions are made on the basis of assessments of the medium and
long-term performance of the investee issuer, including non-financial performance, and, if so,
how those decisions are made;

(c) whether conflicts of interest have arisen in relation to the engagement activities and, if
so, what they are and how they have been resolved by the asset managers.

(3) The information referred to in paragraphs. (1) and (2) shall be made available together
with the annual report provided for in Art. 92 of Government Ordinance no. 32/2012 or in
Art. 21 of Law no. 74/2015 or in the periodical communications provided for in Art. 89
paragraphs. (2) - (6) of Law no. 126/2018, as subsequently amended and supplemented. If the
information disclosed pursuant to paras. (1) and (2) are already publicly available, the asset
manager need not provide them directly to the institutional investor.

Art.104 - (1) Voting councillors shall publish the data on the code of conduct they apply
and report on its application.

(2) Where voting advisors do not apply a code of conduct, they shall provide a clear and
reasoned justification for this decision.

(3) In the event of non-compliance with any of the recommendations of the code of conduct
in question, the voting councillors shall state which parts have not been complied with,
provide explanations for their decision and indicate, where appropriate, the alternative
measures adopted.

(4) The information referred to in paragraphs. (1) to (3) shall be made available to the
public, free of charge, on the websites of the voting councillors and shall be updated
annually.

(5) In order to adequately inform clients about the accuracy and reliability of the activities
they perform, voting advisors shall publish annually at least the following information in
connection with their research, advice and voting recommendations:

a) the essential characteristics of the methodologies and models they apply;

b) the main sources of information they use;

c) the procedures in place to ensure the quality of research, advice and voting
recommendations, as well as the qualifications of the staff involved,;
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(d) whether and, if so, how they take into account national market conditions, the national
legislative and regulatory framework and issuer-specific conditions;

e) the essential features of the voting policies applied for each market;

() whether they maintain dialogue with issuers subject to their research, advice or voting
recommendations and with the issuer's stakeholders and, if so, the extent and nature of such
dialogue;

g) policy on prevention and management of potential conflicts of interest.

(6) The information referred to in para. (5) shall be made available to the public on the
websites of the voting councillors and shall remain available free of charge for at least 3 years
from the date of publication. The information need not be disclosed separately if it is
available as part of the information published under paragraphs. (1) - (4).

(7) Voting advisors shall promptly identify and disclose to their clients any existing or
potential conflict of interest or any existing or potential business relationship that may
influence the conduct of their research, advice or voting recommendations and the steps they
have taken to eliminate, reduce or manage the existing or potential conflict of interest.

(8) This Art. shall also apply to voting advisers which have neither their registered office
nor their principal place of business in the European Union but carry on their activities
through an establishment situated in Romania.

Art.105. - (1) The board of directors or the management board, as the case may be, shall
convene the general meeting within the term provided for in Art. 117 para. (2) of Law
31/1990.

(2) The period provided for in para. (1) shall not be applicable for the second or subsequent
convening of the general meeting due to the failure to reach the quorum required for the
meeting convened for the first time, provided that:

(a) the provisions of this Art. have been complied with at the first convocation;

b) no new items have been added to the agenda;

c) at least 10 days must elapse between the final convocation and the date of the general
meeting.

(3) One or more shareholders representing, individually or jointly, at least 5% of the share
capital shall be entitled:

a) to place items on the agenda of the general meeting, provided that each item is
accompanied by a justification or a draft resolution proposed for adoption by the general
meeting;

b) to submit draft resolutions for items included or proposed for inclusion on the agenda of
the general meeting.

(4) The rights provided for in para. (3) may only be exercised in writing and proposals shall
be submitted by courier or by electronic means.

(5) Shareholders may exercise the rights provided for in para. (3) within 15 days from the
date of publication of the convocation.

(6) In cases where the exercise of the right provided for in para. (3) letter a) results in the
modification of the agenda of the general meeting already communicated to the shareholders,
the company shall make available a revised agenda, using the same procedure as that used for
the previous agenda, before the reference date of the general meeting of shareholders, as
defined by the ASF regulations, and in compliance with the deadline provided for in Art.
117 para. (3) of Law no. 31/1990, so as to allow the other shareholders to appoint a proxy or,
if applicable, to vote by correspondence.

(7) The access of the shareholders entitled to attend, on the reference date, the general
meeting of shareholders shall be allowed by simply proving their identity, made, in the case
of individual shareholders, with their identity document or, in the case of legal entities, with
the identity document of their legal representative, and in the case of legal entities and
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represented individual shareholders, with the power of attorney given to the person
representing them, in compliance with the applicable legal provisions.

(8) The record date shall be determined by the issuer and may not be earlier than 30 days
before the date of the general meeting to which it applies.

(9) Preventing the access of a shareholder who fulfills the requirements of the law to
participate in the general meeting of shareholders shall entitle any interested person to apply
to the courts for the annulment of the decision of the general meeting of shareholders.

(10) Shareholders may also be represented in the general meeting of shareholders by
persons other than the shareholders, on the basis of a special or general power of attorney.

(11) Where a shareholder is represented by a credit institution which provides custodian
services, it may vote at the general meeting of shareholders on the basis of voting instructions
received by electronic means of communication, without the need for a special or general
proxy to be drawn up by the shareholder. The custodian shall vote at the general meeting of
shareholders solely in accordance with and within the limits of the instructions received from
its clients who are shareholders on the relevant date.

(12) The special proxy may be granted to any person for representation at a single general
meeting and shall contain specific voting instructions from the shareholder, clearly specifying
the voting option for each item on the agenda of the general meeting. In this situation, the
provisions of Art. 125 para. (5) of Law 31/1990 are not applicable. Where items not included
on the published agenda are discussed at the general meeting of shareholders in accordance
with the legal provisions, the proxy may vote on them in accordance with the interests of the
represented shareholder.

(13) The shareholder may grant a proxy valid for a period not exceeding 3 years, unless the
parties have expressly provided for a longer period, allowing its proxy to vote on all matters
under discussion at general meetings of shareholders of one or more issuers identified in the
proxy, individually or in a generic form relating to a particular class of issuers, including in
relation to dispositive acts, provided that the proxy is granted by the shareholder, as a client,
to an intermediary defined in accordance with Art. 2 para. (1) point 19 or a lawyer.

(14) Powers of attorney, before their first use, shall be deposited with the company 48 hours
before the general meeting or within the time limit prescribed by the issuer's articles of
incorporation, in copy, with a mention of conformity with the original under the signature of
the representative. Copies of the powers of attorney shall be retained by the company and
shall be recorded in the minutes of the general meeting.

(15) Shareholders may not be represented in the general meeting of shareholders on the
basis of a proxy referred to in para. (13) by a person who is in a situation of conflict of
interest which may arise in particular in one of the following cases:

a) is a majority shareholder of the issuer or another person controlled by such shareholder;

b) is a member of an administrative, management or supervisory body of the issuer, of a
majority shareholder or of a controlled person, as referred to in letter a);

c) is an employee or an auditor of the company or of a majority shareholder or of a
controlled entity, as referred to in letter a);

d) is the spouse, relative or relative-in-law up to the fourth degree inclusive of one of the
individuals referred to in letters a)-c).

(16) The proxy holder may not be substituted by another person unless this right has been
expressly conferred on him by the shareholder in the power of attorney. Where the proxy
holder is a legal person, it may exercise the power of attorney through any person who is a
member of its administrative or management body or one of its employees. The provisions of
this paragraph shall not affect the shareholder's right to appoint by proxy one or more
alternate proxy holders to represent him in the general meeting in accordance with the
regulations issued by ASF in application of these provisions.
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(17) Issuers may allow their shareholders any form of participation in the general meeting
by electronic means of data transmission.

(18) Shareholders may appoint and remove their representative by electronic means of data
transmission.

(19) Issuers shall be required to draw up procedures giving shareholders the opportunity to
vote in the general meeting, both by attending the general meeting in person or by proxy, and
by proxy or by correspondence. Where resolutions requiring a secret vote are on the agenda
of the general meeting of shareholders, the votes of shareholders attending in person or by
proxy and of those voting by correspondence shall be cast by means which shall not be
disclosed to any persons other than the members of the secretariat responsible for counting
the secret votes cast and only when the other votes cast in secret by the shareholders present
in person or by proxy holders attending the meeting are known. In the case of voting by
proxy, the disclosure of the vote to the proxy before the general meeting shall not constitute a
breach of the requirement of secrecy of the vote.

(20) Where a shareholder who has cast a postal vote attends the general meeting in person
or by proxy, the postal vote cast for that general meeting shall be void. In this case only the
vote cast in person or by proxy shall be taken into account.

(21) If the person representing the shareholder by personal attendance at the general
meeting is other than the person who cast the postal vote, then for the validity of his vote he
shall submit to the meeting a written revocation of the postal vote, signed by the shareholder
or the proxy who cast the postal vote. This shall not be necessary if the shareholder or his
legal representative is present at the general meeting.

(22) At least 30 days before the date of the general meeting of shareholders, the company
shall make available to the shareholders on its website the documents or information
concerning the items on the agenda, including the annual financial statements, the annual
report of the board of directors, the report of the management board and the report of the
supervisory board, as well as the proposal on the distribution of dividends.

(23) The board of directors, respectively the management board shall be obliged to convene
the general meeting at the request of the shareholders specified in Art. 119 para. (1) of Law
No. 31/1990, where the request contains provisions falling within the competence of the
meeting, so that the meeting is held, at the first or second convocation, within 60 days from
the date of the request.

(23') The issuer shall state in respect of each resolution at least the number of shares for
which valid votes have been cast, the proportion of the share capital represented by those
votes, the total number of valid votes cast, the number of votes cast "for" and "against” each
resolution and, where applicable, the number of abstentions.

(232) The issuer shall, no later than 15 days from the date of the general meeting, publish on
its website the results of the voting determined in accordance with para. (23%).

(23%) In applying the provisions of para. (23!), where the issuer's articles of incorporation
do not provide otherwise, the position of "abstention” taken by a shareholder in respect of
items on the agenda of a general meeting of shareholders shall not constitute a vote cast;
where the articles of incorporation contain a statement as to whether the position of
"abstention" qualifies as a vote cast or not, the issuer shall include a statement to that effect in
the convening notice of the general meeting of shareholders.

(23*) The provisions of par. (23%) - (23°%) shall be without prejudice to the legal provisions
relating to the formalities required for the validation of decisions or to the possibility of
challenging the decision adopted in court.

(24) For the purposes of the provisions of Law no. 312/2015, as subsequently amended and
supplemented, and of Regulation (EU) 2021/23, the general meeting may, by a two-thirds
majority of the valid votes cast, convene a general meeting or amend the articles of
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association so as to provide for the convening of a general meeting, within a shorter period
than that provided for in paragraph (1) of this Article. (1), in order to decide on a capital
increase, provided that the said meeting does not take place within 10 calendar days from the
date of convocation, the conditions stipulated in Articles 149-151 or in Articles 153-161 of
Law no. 312/2015, as subsequently amended and supplemented, or in Art. 18 of Regulation
(EU) 2021/23, and the capital increase is necessary to avoid the conditions for triggering the
resolution procedure set out in Articles 180-182 and 183-186 of the same law or in Art. 22 of
Regulation (EU) 2021/23.

(25) For the purposes of para. (24), the obligation to set a single deadline for the exercise of
shareholders' rights to add items to the agenda of the general meeting or to submit draft
resolutions for items included or proposed to be included on the agenda of the general
meeting, in accordance with the provisions of para. (5), the obligation to ensure the timely
availability of a revised agenda in accordance with the provisions of para. (6), as well as the
obligation for all issuers to set a single record date in accordance with the provisions of the
ASF regulations shall not apply.

Art. 106. - (1) The issuer shall establish a remuneration policy with regard to the directors
in respect of whom the shareholders have the right to vote at the ordinary general meeting of
shareholders.

(2) Issuers shall be obliged to submit the remuneration policy to the shareholders for
approval at the annual ordinary general meeting of shareholders provided for in Art. 111 of
Law 31/1990.

(3) Issuers shall pay remuneration to their managers only in accordance with a
remuneration policy that has been approved by the ordinary general meeting of shareholders.

(4) Where an approved remuneration policy is not yet in place and the ordinary general
meeting of shareholders does not approve the proposed policy on the agenda, the issuer may
continue to pay remuneration to its executives in accordance with existing practices and
present a revised policy for approval at the next ordinary general meeting of shareholders
held by the issuer, even if that is not the annual ordinary general meeting of shareholders.

(5) Where there is an approved remuneration policy and the ordinary general meeting of
shareholders does not approve the proposed new policy, the issuer may continue to pay
remuneration to its executives in accordance with the existing approved policy and submit a
revised policy for approval at the next ordinary general meeting of shareholders.

(6) Issuers may, in exceptional circumstances, temporarily waive the remuneration policy,
provided that the policy includes procedural clauses under which the waiver may be applied
and specifies from which elements of the policy the waiver may be made. These exceptional
circumstances shall only cover situations where derogation from the remuneration policy is
necessary to serve the long-term interests and sustainability of the issuer as a whole or to
ensure its viability.

(7) Issuers shall put the remuneration policy to a vote at the ordinary general meeting of
shareholders on the occasion of each significant change and in any case at least every 4
years.

(8) The remuneration policy should contribute to the issuer's business strategy,
sustainability and long-term interests and include an explanation to that effect. The policy
should be clear and easy to understand and describe the different elements of fixed and
variable remuneration, including all bonuses and other benefits in whatever form, that may be
awarded to senior executives and disclose the relative proportion of these elements. The
remuneration policy shall explain how the remuneration and terms and conditions of
employment of the issuer's employees have been taken into account in determining the
remuneration policy.
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(9) Where the issuer grants variable remuneration, the remuneration policy shall set out
clear, comprehensive and varied criteria for the granting of variable remuneration. The policy
shall indicate the financial and non-financial performance criteria, including, where
applicable, corporate social responsibility criteria, and explain how they contribute to the
objectives set out in para. (8) and the methods to be applied to determine the extent to which
the performance criteria have been met. The policy shall provide information on any deferral
periods and the possibility for the issuer to recover variable remuneration.

(10) Where the issuer grants share-based remuneration, the policy shall specify the periods
during which persons are entitled to be allotted shares, the vesting schedule and, where
applicable, the lock-up period of the shares after vesting and explain how share-based
remuneration contributes to the objectives set out in para. (8).

(11) The remuneration policy shall indicate the duration of contracts or agreements with
managers and the applicable notice periods, the main features of supplementary pension or
early retirement schemes, as well as the conditions for termination of contracts and the
payments related to the termination of contracts.

(12) The remuneration policy shall explain the decision-making process leading to its
establishment, review and implementation, including measures to avoid conflicts of interest
and, where appropriate, the role of the remuneration committee or other committees involved.
Where the policy is reviewed, include a description and explanation of any significant
changes to the policy and how the policy takes into account the votes and views of
shareholders on the remuneration policy and include a report since the last vote on the
remuneration policy at the general meeting of shareholders.

(13) After the remuneration policy has been voted on at the general meeting of
shareholders, the remuneration policy, together with the date and results of the vote, shall be
published without delay on the issuer's website and shall remain publicly available, free of
charge, at least for as long as they are applicable.

Art. 107. - (1) The issuer shall draw up a clear and easily understandable remuneration
report which gives a comprehensive overview of the remuneration, including all benefits in
whatever form, granted or due during the last financial year to individual executives,
including newly recruited and former executives in accordance with the remuneration policy
set out in Art. 106.

(2) The remuneration report shall contain, where appropriate, the following information on
the remuneration of each manager:

(a) the total remuneration broken down by component, the relative proportion of fixed and
variable remuneration, an explanation of how the total remuneration complies with the
remuneration policy adopted, including how it contributes to the long-term performance of
the issuer, and information on how the performance criteria have been applied;

(b) the annual change in remuneration, issuer performance and average remuneration on a
full-time equivalent basis of the issuer's non-management employees over at least the last 5
financial years, presented together in a comparable manner;

¢) any remuneration received from any entity belonging to the same group;

(d) the number of shares and share options granted or offered and the principal terms and
conditions for the exercise of the rights attached thereto, including the exercise price and
date, together with any amendments thereto;

e) information on the use of the possibility to recover variable remuneration;

f) information on any deviations from the procedure for implementing the remuneration
policy set out in Art. 106, paragraphs (8) to (12) and on any waivers applied in accordance
with Art. 106(f). (6), including an explanation of the nature of the exceptional circumstances
and an indication of the specific elements from which the derogation was made.
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(3) Issuers shall not include in the remuneration report special categories of personal data of
executives within the meaning of Art. 9 para. (1) of Regulation (EU) 2016/679 of the
European Parliament and of the Council of April 27, 2016 on the protection of natural
persons with regard to the processing of personal data and on the free movement of such data
and repealing Directive 95/46/EC (General Data Protection Regulation) or personal data that
relates to the family situation of each manager.

(4) Issuers shall process the personal data of directors included in the remuneration report
pursuant to this Art. in order to increase transparency regarding directors' remuneration, to
enhance directors' accountability and shareholder oversight of directors' remuneration.
Without prejudice to longer periods provided for by sectoral European Union sectoral
legislative acts directly applicable on the territory of Romania or by national sectoral
legislative acts transposing European directives, after 10 years from the publication of the
remuneration report, issuers shall no longer make publicly available, pursuant to para. (7), the
personal data of the directors included in the remuneration report in accordance with this
Article.

(5) The provisions of para. (4) shall apply without prejudice to the possibility for issuers to
process the personal data of the drivers for other purposes in accordance with the regulations
in force.

(6) The remuneration report for the most recent financial year shall be put to a vote at the
annual ordinary general meeting of shareholders provided for in Art. 111 of Law 31/1990, the
opinion of the shareholders at the general meeting on the remuneration report resulting from
the vote being of an advisory nature. The issuer explains in the following remuneration report
how the vote of the general meeting was taken into account.

(7) Without prejudice to Art. 105 para. (22), after the ordinary general meeting of
shareholders, issuers shall make the remuneration report publicly available on their websites,
free of charge, for a period of 10 years, and may choose to keep it available for a longer
period, provided that it no longer contains the personal data of the directors. The financial
auditor/audit firm carrying out the statutory audit shall verify that the information required by
this Art. has been provided. The issuer's management, acting within the scope of their powers
conferred by the applicable rules, shall have collective responsibility for ensuring that the
remuneration report is prepared and published in accordance with the requirements of this
law. The issuer's senior management shall be liable for breaches of the issuer's
responsibilities under this para.

Art. 107%. - The requirement laid down in Art. 107 para. (2) letter ¢) shall be deemed to
be fulfilled by specifying in the remuneration report all the remuneration received by each
manager from the reporting parent company and from all its subsidiaries.

Art.108 - (1) Issuers shall publicly announce, by preparing and publishing a report,
significant related party transactions, following their approval in accordance with para. (8)
and at the latest at the time of their conclusion.

(2) The report shall include at least information on the nature of the relationship with the
related party, the name of the related party, the date and nature of the transaction, the
description of the subject matter of the transaction, the amount of the transaction, the
reciprocal liabilities, the guarantees provided, the terms and conditions of payment, where
applicable, and any other essential information necessary to determine the effects of the
transaction on the financial position of the company, and to assess the economic fairness of
the transaction from the perspective of the issuer and the non-affiliated shareholders,
including minority shareholders.

(3) For the purposes of para. (1), "significant transaction” means any transfer of resources,
services or obligations, whether or not involving the payment of a consideration, the
individual or aggregate value of which represents more than 5% of the issuer's net assets,
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according to the issuer's most recently published individual financial reports, subject to para.
(12).

(4) Where the issuer enters into significant transactions in accordance with para. (1), the
interests of the issuer shall be respected in relation to offers of the same type on the market.

(5) If significant transactions have been concluded, at the end of each half-year, the
financial auditor/audit firm shall analyze the transactions reported during that half-year in
accordance with para. (1) and shall, no later than 30 days after the end of the reporting period,
prepare a report assessing whether the transaction is fair and justified from the point of view
of the issuer and non-affiliated shareholders, including minority shareholders, and explaining
the assumptions underlying the transaction and the methods used.

(6) The report referred to in para. (5) shall specify, where applicable, including whether the
price of the transaction, in conjunction with the rights and obligations assumed by the parties,
is fair in relation to other offers on the market. Where transactions are not carried out at the
market price, the reasons for this deviation and the pricing policies shall be specified.

(7) Within maximum 24 hours of receiving the report from the financial auditor/audit firm,
the issuer shall draw up, publish and transmit to ASF and the market operator a report, in the
form established by the ASF regulations, submitting, for publication, the report drawn up by
the financial auditor/audit firm.

(8) Significant transactions with related parties shall be approved by the issuer's
administrative or supervisory board in accordance with procedures which prevent a related
party from taking advantage of its position and which provide adequate protection of the
interests of the issuer and of non-affiliated shareholders, including minority shareholders. The
related party may not participate in the approval of, or vote on, the significant transaction
involving that related party, subject to the nullity, by decision of the court, of the decision
taken in breach of this prohibition.

(9) Issuers shall apply the requirements of paragraphs (1), (2) and (4) to (8) also in the case
of transactions carried out in the ordinary course of business and concluded under normal
market conditions.

(10) The requirements set out in paragraphs (1), (2) and (4) to (8) shall not apply to the
following transactions:

a) transactions concerning the remuneration of directors or certain elements of their
remuneration, granted or due in accordance with Art. 106;

(b) transactions carried out by credit institutions on the basis of measures intended to
ensure their stability, adopted by the competent authority responsible for prudential
supervision within the meaning of European Union legislation;

(c) transactions offered to all shareholders on equal terms, where equal treatment of all
shareholders and protection of the interests of the issuer are ensured;

(d) transactions for which the law requires their approval by the extraordinary general
meeting of shareholders, provided that the fair treatment of all shareholders and the interests
of the issuer and of all non-affiliated shareholders, including minority shareholders, are
ensured in the case of their conclusion.

(11) On the date of the inclusion on the agenda of the extraordinary general meeting of
shareholders referred to in para. (10) letter d), of the approval of a transaction falling within
the definition set out in para. (3), the board of directors or the management board of the issuer
shall be required to submit to the shareholders, for information, a report specifying how those
transactions comply with the conditions laid down in para. (10) (d).

(12) Issuers shall publicly announce, by drawing up and publishing a report, significant
transactions entered into between the related party of the issuer and the subsidiary of that
issuer, at the latest within 24 hours of their conclusion. The provisions of paragraphs. (9) and
(10) shall apply accordingly to the transactions referred to in this para.
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(13) Transactions with the same affiliated party that were entered into in any 12-month
period or within the same financial year and that were not subject to the obligations set out in
paragraphs. (1), (2) and (4) to (8) shall be aggregated for the purposes of those paragraphs.
Where the 5% threshold is exceeded as a result of aggregation of transactions with the same
related party, transactions which have already been concluded and which, individually or in
aggregate, did not meet the requirement set out in para. (3) shall be disclosed at the same time
as the transaction(s) to be concluded and disclosed in accordance with para. (1), as a result of
exceeding the 5% threshold provided for in para. (3), individually or as a result of
aggregation with the above transactions already concluded.

(14) This Art. is without prejudice to the rules on the publication of inside information laid
down in Art. 17 of Regulation (EU) 596/2014.

Art.109. - ASF shall issue regulations in application of the provisions of this chapter.

CHAPTER VI
Financial auditors/audit firms

Art.110 - The financial statements and the statements on the operations of issuers whose
securities are admitted to trading on a regulated market shall be prepared in accordance with
the specific applicable requirements and shall be audited by financial auditors/audit firms,
authorized/authorized in accordance with the provisions of Law no. 162/2017 on the statutory
audit of annual financial statements and consolidated annual financial statements and
amending some normative acts, as amended, members of the Chamber of Financial Auditors
of Romania.

Art. 111. - (1) The financial auditor / audit firm:

a) draw up a financial audit report in accordance with the auditing standards issued by the
Romanian Chamber of Financial Auditors;

b) prepare, within 30 days, on the basis of the information submitted by the administrators,
additional reports, in accordance with the financial auditing standards and the reporting
framework defined by the international accounting standards and the ASF regulations, on the
operations claimed by shareholders representing at least 5% of the total voting rights.
Directors are obliged to provide the auditors with all information requested. The
supplementary report is made public on the ASF website;

c) provide additional services, subject to the principle of independence.

(2) If the administrators and auditors referred to in para. (1) letter b) do not comply with the
request within the stipulated deadline or if the published report does not include the
information in the reporting framework, the shareholders may apply to the court of the
territorial radius where the company has its registered office, in order to appoint another
financial auditor/audit firm or expert to resume the procedure for the preparation and
submission of an additional report, the report to be submitted to the court and communicated
to the parties, and the opinion of the financial auditor/audit firm or expert to be published in
the ASF Bulletin.

Art.112. - (1) Financial auditors / audit firms are obliged / obliged to report to ASF,
without contradicting the provisions of the Code of Ethical and Professional Conduct and the
Financial Audit Standards, within 10 days, any fact or act in relation to the activity of issuers
whose securities are admitted to trading on a regulated market, which have come to their
knowledge in the exercise of their specific duties and which:

a) constitutes a material breach of the regulatory provisions governing the conditions of
operation of the audited issuer;

(b) is likely to affect the audited issuer's going concern;
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(c) may result in a qualified audit opinion, the inability to express an opinion or an adverse
opinion.

(2) Financial auditors / audit firms are obliged / obliged to immediately report to ASF any
fact or act, as referred to in para. (1), of which they have become aware during the course of
the audit in relation to a person controlled by the issuer.

(3) At the written request of ASF, the financial auditors/audit firms are obliged:

a) to submit to ASF any report or document that has been brought to the knowledge of the
audited issuer;

b) to submit to ASF a statement indicating the reasons for termination of the audit contract,
regardless of their nature;

c) to submit to ASF any report or document containing the observations that have been
brought to the attention of the audited issuer's management.

Art.113 -  ASF has the obligation to ensure the confidentiality of the information
received, in accordance with the provisions of Art. 112, except for those of a criminal nature.

Art.114 -  For significant deficiencies found in the professional activity carried out by a
financial auditor/audit firm in relation to issuers whose securities are admitted to trading on a
regulated market, ASF shall refer the matter to the Romanian Chamber of Financial Auditors
and request the adoption of appropriate measures, in accordance with the regulations in
force.

CHAPTER VII
Duties and powers of ASF

Art. 115. - (1) Without prejudice to the powers provided for in Art. 2 para. (9), which
shall apply accordingly, ASF shall have, for the purpose of exercising the powers assigned to
it for the application of the provisions of this Title, the following powers:

a) to require from auditors, issuers, holders of shares or other financial instruments or
persons referred to in Art. 72 or Art. 75, as well as from persons controlling them or
controlled by them, information and documents;

b) to require the issuer to make public the information referred to in letter a) in the manner
and within the time limits deemed necessary by ASF If the issuer or the persons controlling it
or controlled by it fail to publish the information, ASF may, after hearing the issuer, publish
the information on its own initiative;

c) to request from the management of issuers and from the management of the holders of
shares or other financial instruments or from the persons referred to in Art. 72 or Art. 75 to
notify the information required by this Law or by ASF regulations and, where appropriate, to
provide additional information and documents;

d) suspend or require the regulated market concerned to suspend trading in financial
instruments for a period not exceeding 10 days, if it has reasonable grounds to believe that
the issuer has failed to comply with the provisions of this title or the ASF regulations or if it
considers that the issuer's situation is such that trading would be detrimental to investors;

e) prohibit trading on a regulated market if it finds that the provisions of this title or of the
ASF regulations have not been complied with or if ASF presumes, on reasonable grounds,
that the provisions of this title have been infringed;

(f) take measures to ensure that the issuer discloses information to the public in a timely
manner so as to ensure optimal and equal access to the public in all Member States where the
securities are traded or take appropriate measures if the situation is otherwise;

(g) make public the fact that an issuer or a holder of shares or other financial instruments or
a person referred to in Art. 72 or Art. 75 fails to comply with its obligations;
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h) to verify that the reporting and information transmission obligations provided for in this
Title are fulfilled in compliance with the formats and conditions established by law and to
take the necessary measures, in case it finds irregularities;

1) to conduct on-site inspections in the territory, at the premises of regulated or supervised
entities and/or, in cooperation with other authorities, at the premises of other entities subject
to the provisions of this Law, in compliance with the applicable national legislation, in order
to verify compliance with the provisions of this Title and the regulations issued in its
application;

J) decide that securities admitted to trading on a regulated market should be withdrawn
from trading if it considers that, due to special circumstances, an orderly market for those
securities can no longer be maintained.

(2) Notwithstanding the provisions of para. (1), ASF shall be vested with all investigative
powers necessary for the exercise of its powers.

(3) The communication to ASF by an auditor of any information and/or documents as a
result of requests made in this regard by ASF pursuant to para. (1) letter a) shall not constitute
a breach of any restriction on the disclosure of information imposed by a contract or by a
legislative or administrative act and shall not engage the liability of the auditor concerned.

Art. 116. - (1) The obligation of professional secrecy applies to all persons who work or
have worked for ASF and for entities to which ASF may have delegated certain tasks.
Information subject to the obligation of professional secrecy may not be communicated to
any person or authority except in accordance with national law and applicable administrative
acts.

(2) ASF shall cooperate with and assist the competent authorities of the other Member
States where necessary for the performance of the functions and exercise of the powers
conferred on it by this Title.

(3) In exercising its sanctioning and investigative powers, ASF shall cooperate with the
competent authorities of the other Member States to ensure that the sanctions or measures
ordered produce the desired results and to coordinate its efforts when dealing with cross-
border cases.

(4) ASF may refer to ESMA situations where a request for cooperation has been rejected or
not acted upon within a reasonable time and shall cooperate with ESMA in accordance with
Regulation (EU) No. 1.095/2010, providing ESMA with all information necessary for the
performance of ESMA's duties under that Regulation.

(5) The provisions of para. (1) shall not prevent the exchange of confidential information
between ASF and other competent authorities. The information thus exchanged shall be
covered by professional secrecy, an obligation incumbent on persons employed or formerly
employed by the competent authorities receiving the information.

(6) ASF may conclude cooperation agreements on the exchange of information with the
competent authorities or bodies of third countries, empowered by their own legislation to
carry out any task similar to those provided for by the legal provisions concerning the powers
of ASF to supervise compliance with transparency obligations of issuers whose securities are
admitted to trading on a regulated market. Such exchange of information shall be subject to
guarantees of professional secrecy at least equivalent to those referred to in this Art. and shall
be intended for the performance of the supervisory task of the authorities or bodies
concerned; where the information originates in another Member State, it may not be disclosed
without the express agreement of the competent authorities which have disclosed it and,
where appropriate, solely for the purposes for which those authorities gave their agreement.

Art. 117. - (1) Where ASF, in its capacity as competent authority where Romania is the
host Member State for an issuer whose securities are admitted to trading on a regulated
market, finds that the issuer or a holder of shares or other financial instruments or the person
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referred to in Art. 73 has committed irregularities or has breached its obligations, it shall
notify those findings to the competent authority of the home Member State and ESMA.

(2) If, despite the measures taken by the competent authority of the home Member State or
if such measures prove inadequate, the issuer or the security holder continues to fail to
comply with its obligations, ASF, as the competent authority when Romania is the host
Member State, after informing the competent authority of the home Member State, take all
necessary measures to protect investors, in accordance with the legal provisions on reporting
and transparency obligations in relation to issuers whose securities are admitted to trading on
a regulated market, informing the European Commission and ESMA as soon as possible.

TITLE IV
Issuers whose securities are admitted to trading or are traded on a multilateral trading facility
or organized trading facility

CHAPTER |
General provisions

Art.118 - (1) The provisions of this Title lay down the legal framework applicable to
issuers whose securities are admitted to trading or are traded, with their consent, on a
multilateral trading facility or an organized trading facility, as well as the reporting and
transparency obligations of such issuers.

(2) The provisions of this Title shall not apply to units issued by collective investment
undertakings other than closed-end collective investment undertakings.

Art. 119 - For the purposes of this Title, 'issuer' means a legal person or other legal entity
governed by public or private law, including a State, whose securities are admitted to trading
or are traded, with its consent, on a multilateral trading facility or an organized trading
facility.

CHAPTER II
Admission, registration and removal of securities to trading on a multilateral trading facility
or organized trading facility
Art.120 - The admission or, as the case may be, the registration of securities for trading
on a multilateral trading facility or on an organized trading facility shall be made in
accordance with the system operator's own regulations that manage the multilateral trading
facility or organized trading facility, approved by ASF
Art.121 - The conditions for the withdrawal of securities from trading on an MTF or an
OTF shall be established by regulations of ASF and shall be specified in the regulations of
the system operator managing the MTF or OTF.

CHAPTER 11l
Regular and continuous information

Art.122 - Issuers are obliged to register with ASF and to collect the certificate issued
attesting the registration of securities, to comply with the reporting requirements established
by the ASF regulations, as well as those of the operator of the trading systems on which the
securities issued by them are traded.

Art. 123. - The provisions of Art. 48 para. (2) - (4), Art. 64, Art. 71-78, Art. 79 para. (1),
Art. 80 para. (1) and (2), Art. 86-92, Art. 105 and Art. 110-115 and Art. 116 para. (1) to (3),
(5) and (6) shall also apply accordingly to issuers whose securities are traded on a multilateral
trading facility or organized trading facility, subject to the provisions of Art. 48 para. (5).
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Art. 1231 -  Entities shall be required to make available/publish annually the information
referred to in Articles 101-104, in relation to issuers whose shares are traded on a multilateral
trading facility, as follows:

a) where the information is included in published annual reports, starting with the annual
reports for the year 2024;

b) in the case of information to be published within the time limit provided for in Art. 101
para. (5) sentence Il, that period shall start to run from the date of the end of the financial
year for the year 2024;

c) in cases other than those referred to in letters a) and b), after 31 December 2024.

Art.124.- ASF shall issue regulations in application of the provisions of this Title relating
to the transparency and reporting obligations of issuers whose securities are traded on a
multilateral trading facility or on an organized trading facility.

TITLEV
Market abuse
CHAPTER I

General provisions

Art. 125 - (1) This Title establishes the legal framework for insider misuse, unauthorized
disclosure of inside information and market manipulation, as well as measures to prevent
market abuse.

(2) ASF shall inform the European Commission when, by amending national legislation,
the extension of powers in respect of the offenses referred to in Art. 157 para. (2) to (5), of
the attempted offenses referred to in Art. 158 para. (1), as well as instigation and aiding and
abetting the offences referred to in Art. 157 para. (2), (4) and (5) committed outside Romania,
if:

a) the offender has his/her habitual residence on the territory of Romania; or

b) the offense was committed for the benefit of a legal person established in Romania.

(3) For the purposes of this Title, ‘issuer' means a legal entity governed by private or public
law which issues or intends to issue financial instruments, the issuer being, in the case of
certificates of deposit underlying financial instruments, the issuer of the underlying financial
instrument.

Art. 126 - The provisions of this Title shall apply:

a) financial instruments admitted to trading on a regulated market or for which a request for
admission to trading on a regulated market has been submitted,;

(b) financial instruments traded on a multilateral trading facility (MTF), admitted to trading
on an MTF or for which an application for admission to trading on an MTF has been made;

¢) financial instruments traded on an organized trading facility (OTF);

(d) financial instruments not covered in points (a), (b) or (c), the price or value of which
depends on, or has an effect on, the price or value of a financial instrument referred to in
those points and which may include, but is not limited to, credit default swaps and contracts
for difference;

(e) conduct or transactions, including bids, in relation to the auctioning on an auction
platform authorized as a regulated market of allowances or other products auctioned
thereunder, including where the products auctioned are not financial instruments, pursuant to
Regulation (EU) No. 1.031/2010 of 12 November 2010 on the timing, administration and
other aspects of auctioning of greenhouse gas emission allowances pursuant to Directive
2003/87/EC of the European Parliament and of the Council establishing a scheme for
greenhouse gas emission allowance trading within the Community. Without prejudice to
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specific provisions relating to bids submitted in the context of an auction, the provisions of
this Title relating to trading orders shall also apply to such bids.

Art. 127 - (1) The provisions of Art. 137 shall also apply:

(a) spot contracts on commodities other than wholesale energy products, where the
transaction, order or conduct has, is likely to have or is intended to have an effect on the price
or value of a financial instrument referred to in Art. 126;

(b) types of financial instruments, including derivative contracts or credit risk transfer
derivatives, where the transaction, order, bid, offer or conduct has or may have an effect on
the price or value of the spot commodity contract, where the price or value depends on the
price or value of those financial instruments;

¢) benchmark behavior.

(2) The provisions of this Title shall apply to any transaction, order or conduct which
relates to any financial instrument referred to in para. (1) and Art. 126, whether or not that
transaction, order or conduct takes place on a trading venue.

Art. 128. - The prohibitions laid down in this Title shall not apply to:

a) transactions in own shares carried out under buy-back programs, where such transactions
are carried out in accordance with the provisions of Art. 5 para. (1), (2) and (3) of Regulation
(EV) No. 596/2014;

(b) transactions in transferable securities or related instruments referred to in Art. 3 para.
(2) letter a) and b) of Regulation (UE) nr. 596/2014 for the stabilization of securities, where
such transactions are carried out in accordance with the provisions of Article 5 para. (4) and
(5) of that Regulation;

c) transactions, orders or conduct carried out for the purpose of implementing monetary,
exchange rate or public debt policy in accordance with the provisions of Art. 6(1) of
Regulation (EU) No. 596/2014, transaction orders or conduct carried out in accordance with
the provisions of Art. 6 para. (2) of the same Regulation, activities carried out in the
framework of the European Union's climate policy in accordance with the provisions of Art.
(3) of the said Regulation or activities carried out within the framework of the European
Union's common agricultural policy or common fisheries policy, in accordance with the
provisions of Art. 6(3) of the said Regulation or activities carried out within the framework of
the European Union's common agricultural policy or common fisheries policy, in accordance
with the provisions of Art. 6(3) of the said Regulation. (4) of the same Regulation.

Art.129 - The prohibitions provided for in this Title shall not apply to transactions carried
out in the context of monetary and exchange rate policy or those related to public debt,
exercised by: competent authorities of Romania, other Member States, the European Central
Bank or a national central bank, a ministry, agency or special purpose vehicle for a Member
State or several Member States or a person acting on behalf of it/them, and in the case of a
Member State which is a federal state, a member forming part of the federation.

Art.130 - (1) ASF is the competent authority which ensures the application of the
provisions of this title.

(2) ASF delegates to the NBR the powers on market abuse supervision related to money
and foreign exchange market instruments that are regulated and supervised by the NBR, as
well as to the indices published by the NBR

CHAPTER Il
Inside information

SECTION 1
General Provisions
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Art. 131. - (1) Inside information shall mean information of a precise nature which has not
been made public, relating directly or indirectly to one or more issuers or to one or more
financial instruments, and which, if it were made public, would be likely to have a significant
effect on the price of those financial instruments or on the price of related derivative financial
instruments.

(2) Where it relates to commodity derivatives, inside information means information of a
precise nature which has not been made public and which relates directly or indirectly to one
or more such derivatives or which relates directly to the related commodity spot contract and
which, if it were made public, would be likely to have a significant effect on the price of any
such derivative or related spot commodity contract and where it is information that is
reasonably expected to be disclosed or is required to be disclosed under applicable European
or national law, market rules, contracts, practices or customs relating to the commodity
derivatives markets or relevant spot markets.

(3) Where it relates to allowances or products auctioned on the basis of allowances, inside
information shall mean information of a precise nature which has not been made public,
which relates directly or indirectly to one or more such instruments and which, if it were
made public, would be likely to have a significant effect on the price of such instruments or
the price of related derivative financial instruments.

(4) For persons responsible for the execution of orders concerning trading in financial
instruments, inside information shall also mean information of a precise nature transmitted by
a client, in relation to his orders which have not yet been executed, relating directly or
indirectly to one or more issuers or to one or more financial instruments, which, if it were
made public, would be likely to have a significant effect on the price of those financial
instruments, on the price of spot contracts on related commodities or on the price of related
derivative financial instruments.

(5) Precise information means information that indicates a set of circumstances that exists
or can reasonably be expected to exist or an event that has occurred or can reasonably be
expected to occur and on the basis of which, due to its specific nature, a conclusion can be
drawn as to the effect that those circumstances or event may have on the price of financial
instruments, the price of related derivatives, the price of spot contracts on related
commaodities or the price of products auctioned on the basis of allowances. In this context, in
the case of a protracted process intended to produce or resulting in certain circumstances or
event, those future circumstances or future event, as well as the intermediate steps of that
process intended to produce or result in those future circumstances or event, may be regarded
as accurate information.

(6) An intermediate stage of a protracted process shall be considered inside information if,
in itself, it satisfies the criteria for inside information referred to in this Article.

(7) Information which, "if publicly disclosed, would be likely to have a significant effect on
the price of those financial instruments or the price of related derivative financial instruments,
spot commodity contracts or auctioned products based on allowances™ means information
that a reasonable investor could use to inform his investment decisions.

Art. 132. - In the case of participants in the allowance market with an aggregate level of
emissions or rated thermal input equal to or below the threshold set in accordance with the
provisions of Art. 17 para. (2) second subparagraph of Regulation (EU) No. 596/2014,
information relating to their physical transactions shall be deemed not to have a material
effect on the price of allowances, products auctioned on the basis thereof or derivatives.

SECTION 2
Misuse of inside information
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Art.133 - (1) Insider trading occurs when a person possesses inside information and uses
that information to acquire or dispose of financial instruments to which that information
relates, in his own name or in the name of a third party, directly or indirectly.

(2) This Art. applies to any person who possesses inside information as a result of that
person:

(a) is a director, member of the board of directors, manager, managing director, general
manager, member of the supervisory board, member of the management board or legal
representative, or, where applicable, is a member of the administrative, management or
supervisory bodies of the issuer or of the participant in the allowance market;

(b) owns part of the capital of the issuer or participant in the allowance market;

(c) has access to information by nature of his or her post, profession or duties; or

(d) obtained the information, directly or indirectly, as a result of the commission of a
criminal offense.

(3) This Art. shall also apply to any person who has obtained inside information in
circumstances other than those referred to in para. (2) where that person knows or ought to
know that it is inside information.

(4) The use of inside information by annulling or modifying an order relating to a financial
instrument to which the information relates, where that order was issued before the person
concerned was aware of the inside information, shall also be considered as insider dealing.

(5) The use of recommendations or acting on the basis of exhortations referred to in Art.
134 para. (1) shall become insider dealing if the person using the recommendation or
following the exhortation knows that it is based on inside information.

(6) In the case of auctions for allowances or other products auctioned on the basis of
allowances that are organized pursuant to Regulation (EU) No. 1031/2010, the use of inside
information referred to in paragraph (5) shall be subject to the following conditions (4) shall
include the submission, amendment or withdrawal of a bid by a person on its own behalf or
on behalf of a third party.

(7) For the purposes of this Article, the fact that a person possesses or has possessed inside
information shall not be deemed to be the fact that that person has used that information and
would thus be involved in the misuse of inside information by an act of acquisition or
disposal, where his conduct qualifies as legitimate conduct in accordance with the provisions
of Art. 9 of Regulation (EU) No. 596/2014.

Art. 134. - (1) Recommending or inducing another person to participate in insider trading
practices occurs if the person possesses inside information and:

(a) on the basis of that information, recommends or induces another person to acquire or
dispose of financial instruments to which the information relates; or

(b) on the basis of that information, advises another person to cancel or modify an order in
respect of a financial instrument to which that information relates or persuades that person to
carry out that cancellation or modification.

(2) The provisions of Art. 133 para. (2), (3) and (7) shall apply accordingly.

SECTION 3
Unlawful disclosure of inside information

Art. 135 - (1) For the purposes of this Title, unlawful disclosure of inside information
occurs where a person possesses inside information and discloses that information to another
person, unless the disclosure is made in the normal exercise of his employment, profession or
professional duties, including where the disclosure qualifies as market sounding, carried out
in accordance with the provisions of Art. 11 paragraphs (1) to (8) of Regulation (EU) No.
596/2014.
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(2) This Art. shall apply to any person in the situations or circumstances referred to in Art.
133 paragraphs. (2) and (3).

Art. 136. -  For the purposes of this Title, the transmission of recommendations or
exhortations referred to in Art. 134 para. (1) shall become an unlawful disclosure of inside
information under this Art. if the person making the recommendation or exhortation knows or
ought to know that it is based on inside information.

CHAPTER I11
Market manipulation

Art. 137 - (1) For the purposes of this Title, market manipulation shall mean the following
types of activities:

(a) entering into a transaction, placing a trading order or any other conduct which gives or
is likely to give a false or misleading indication as to the supply of, demand for, or price of a
financial instrument, a related spot commodity contract or an auctioned product based on
emission allowances or which fixes or is likely to fix the price of one or more financial
instruments, of a related spot commodity contract or auctioned product based on emission
allowances at an abnormal or artificial level, unless the reasons for the person who
participated in the transactions or placed the trade orders to trade so acted are in accordance
with the applicable legal provisions and the transactions or trade orders to trade are in
conformity with accepted market practices on the trading venue concerned, to the extent that
they have been approved in accordance with the provisions of Art. 13 of Regulation (EU) No.
596/2014;

b) entering into a transaction, placing an order or any other activity or conduct which
influences or is likely to influence the price of one or more financial instruments, a related
spot commodity contract or an auctioned product based on emission allowances, by using a
fictitious process or any other form of deception or artifice;

(c) dissemination of information by any means of mass communication, including the
Internet or by any other means, which gives, or is likely to give, false or misleading signals as
to the supply of, demand for, or price of, a financial instrument, a related spot commodity
contract or an auctioned product based on emission allowances, or which fixes the price of
one or more financial instruments, of a related spot commodity contract or auctioned product
based on emission allowances at an abnormal or artificial level, including the dissemination
of rumors, where the persons making the dissemination derive, for themselves or for another
person, an advantage or benefit from the dissemination of the information in question and
provided that those persons knew or ought to have known that the information was false or
misleading; or

(d) the transmission of false or misleading information or the provision of false or
misleading input data or any other conduct that manipulates the calculation of a benchmark,
provided that the person who transmitted or provided such information or data knew or ought
to have known that it was false or misleading.

(2) For the purposes of para. (1), the following situations shall be considered market
manipulation operations:

a) conduct by a person or persons acting in collaboration to secure a dominant position over
the supply of or demand for a particular financial instrument, spot commodity contract or
auctioned product based on allowances, which has or is likely to have the effect of fixing,
directly or indirectly, the sale or purchase price or creating other unfair trading conditions;

(b) the buying or selling of financial instruments at the time of the opening or closing of the
market, which has or is likely to have the effect of misleading investors acting on the basis of
displayed prices, including opening and closing prices;
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c¢) placing orders on a trading venue, including canceling or modifying them, by any
available means of trading, including electronic means such as algorithmic and high-
frequency trading strategies, and which has one of the effects referred to in points a) or b)
by:

(i) by interrupting or delaying the operation of the trading system on that trading venue or
by creating the conditions for such effects to occur;

(if) making it difficult for other persons to identify actual orders in the trading system on
that trading venue or being likely to have such effects, including by placing orders which
have the effect of overloading or destabilizing the order book; or

(iii) creating or being likely to create a false or misleading signal as to the supply, demand
or price of a financial instrument, in particular by placing orders with the intention of
initiating or accentuating a particular trend;

d) having regular or occasional access to electronic or traditional media, by expressing an
opinion on a financial instrument, a spot commodity contract, or a product auctioned on the
basis of emission allowances, or indirectly, on the issuer of such an instrument, where the
financial instrument, spot commodity contract or auctioned product based on emission
allowances was already owned and the impact of the views expressed on that financial
instrument, spot commodity contract or auctioned product based on emission allowances was
subsequently leveraged without at the same time disclosing that conflict of interest in a fair
and effective manner;

(e) buying or selling allowances or related derivatives on the secondary market prior to the
auction conducted in accordance with Regulation (EU) No. 1.031/2010, with the effect of
setting the auction price for the auctioned products at an abnormal or artificial level or
misleading persons participating in the auctions.

Art. 138 -  Accepted market practices refer to the practices used in one or more markets
and which are approved by ASF, in accordance with European procedures.

CHAPTER IV
Information obligations

Art. 139. - (1) An issuer shall make public, as soon as practicable, inside information
which relates directly to that issuer.

(2) An allowance market participant shall make public in an efficient and expeditious
manner privileged information on allowances it holds relating to its trading activity.

(3) Fulfillment of the obligations referred to in paragraphs. (1) and (2) shall be carried out
in compliance with the relevant provisions of Regulation (EU) No. 596/2014.

Art.140 - ASF shall issue regulations in application of the provisions of this chapter.

CHAPTER V
Competences of ASF

Art.141 - ASF is the competent authority in accordance with Art. 22 of Regulation (EU)
No. 596/2014.

Art. 142. - (1) Without prejudice to the powers provided for in Art. 2 para. (9), which
shall apply accordingly, ASF shall have, for the purpose of carrying out its duties, the powers
provided for in Art. 23 para. (2) of Regulation (EU) No. 596/2014 exercised in accordance
with the provisions of this Regulation.

(2) In order to fulfill the powers provided for in Art. 23 para. (2) letter b) of Regulation
(EU) No. 596/2014, ASF may request any necessary information and documents indicating
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the legal basis, purpose, time limits and sanctions referred to in Art. 154 para. (4). ASF may
hear any person who has consented to be heard.

(3) In order to carry out the hearing referred to in para. (2), ASF shall issue a decision
which shall be sent to the person to be heard, indicating the legal basis, the purpose, the date
and place of the hearing, as well as the sanctions provided for in Art. 154 para. (4).

(4) The hearing will be recorded on a durable medium and recorded in minutes signed by
all participants.

Art. 143. - (1) ASF exercises the competence provided for in Art. 23 para. (2) letter e) of
Regulation (EU) No. 596/2014, on the basis of a decision issued by it and with the judicial
authorization given by the President of the Bucharest Court of Appeal or by a judge delegated
by him and, where appropriate, with the support of the Romanian Gendarmerie, according to
the legal powers.

(2) For the exercise of the competence provided for in para. (1), the specialists within ASF
have the following inspection powers:

a) to enter the residences of natural persons and the premises of legal entities;

b) to examine any documents relating to the activity of natural and legal persons subject to
the inspection, irrespective of where they are stored and irrespective of the physical or
electronic medium on which they are stored;

c) to ask the natural person or any representative of the legal person for explanations of
facts or documents relating to the subject matter and purpose of the inspection and to record
their answers;

d) to take or to obtain in any form copies or extracts of documents related to the fact for
which the inspection is carried out;

e) to seal any site and any documents relating to the activities of natural and legal persons
subject to inspection, irrespective of where they are stored and on what physical or electronic
medium, for the duration and as long as necessary for the inspection.

(3) The judgment referred to in para. (1) shall not be subject to appeal.

(4) The request for authorization for home and/or computer inspection, formulated by ASF,
shall be judged in chambers, without summoning the parties. The judge shall rule on the
application for authorization within 48 hours from the date of registration of the application.
The judgment shall state the reasons on which it is based and shall be notified to ASF within
48 hours of the judgment.

(5) If the inspection is to be carried out simultaneously in more than one of the premises
referred to in Art. 23 para. (2) letter e) of Regulation (EU) No. 596/2014, ASF shall submit a
single application and the court shall decide by a judgment indicating the premises where the
inspection is to be carried out.

(6) The request for authorization must contain all the information that may justify the
inspection, including its duration, and the judge shall verify whether the request is well-
founded. The judicial authorization shall cover the right to enter the residences of natural
persons and the offices of legal persons, to examine any documents related to the activity of
natural persons and legal persons, which is the subject of the inspection, regardless of where
they are stored and on what physical or electronic medium they are kept, to seize documents
and data in any form related to the act for which the inspection is being carried out to seal any
premises and any documents relating to the activities of natural and legal persons subject to
inspection, irrespective of where they are stored and irrespective of the physical or electronic
medium on which they are stored, for the period and to the extent necessary for the
inspection, and to ask for explanations from the persons requested on the spot.

(7) The inspection shall be carried out between 6.00 a.m. and 8.00 p.m. and must be carried
out in the presence of the person being inspected or his representative. The inspection may
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continue after 8 p.m. only with the consent of the person being inspected or his
representative.

(8) A copy of the decision of ASF and of the judicial authorization shall be delivered to the
person subject to the inspection or to his representative before the inspection starts.

(9) After identification, the data and documents, regardless of the method of storage, shall
be presented to the person from whom they are taken, in order to be recognized and marked
by him for unchangeability, and shall be labelled and sealed.

(10) The activities carried out in the course of the inspection shall be recorded in minutes.
The record shall be signed on each page and at the end by the person who draws it up, the
person subject to the inspection or, where appropriate, his legal representative or
representative by agreement, and his lawyer, if present. If any of these persons is unable or
refuses to sign, this fact and the reasons for his inability or refusal to sign shall be indicated.

(11) A copy of the minutes shall be given to the person on whom the inspection was carried
out.

(12) During the unannounced inspection, the information stored or archived electronically
may be copied in full and retrieved electronically, with the application of seals, and the
information necessary for the investigation shall be collected in the presence of the individual
or any representative of the legal entity, at the ASF headquarters.

(13) The seized data and documents, irrespective of how they are stored, which constitute
evidence shall be attached to the case file, and those which are not related to the case shall be
returned to the person to whom they belong.

Art.144 - All data and documents obtained by ASF in the exercise of the powers provided
for in Articles 142 and 143, regardless of the physical or electronic medium on which they
are kept, may be used, where appropriate, as evidence in criminal proceedings.

Art.145 - ASF shall issue regulations on market abuse in application of this chapter, in
compliance with the provisions of Regulation (EU) No. 596/2014.

TITLE V!
Measures implementing Regulation (EU) 2023/2.631 of the European Parliament and of the
Council on European Green Bonds and optional disclosure of information on bonds marketed
as environmentally sustainable and sustainability bonds

CHAPTER |
Competent authority

Art. 1451 - ASF is the competent authority within the meaning of Art. 44 para. (1) of
Regulation (EU) 2023/2361.

Art. 1452 - ASF is the competent authority within the meaning of Art. 44 para. (2) of
Regulation (EU) 2023/2.361 where ASF is the competent authority for originators pursuant to
Art. XVI of Law No. 158/2020 on amending, supplementing and repealing certain normative
acts, as well as establishing some measures for the implementation of Regulation (EU)
2017/2.402 of the European Parliament and of the Council of 12 December 2017 establishing
a general framework for securitization and creating a specific framework for simple,
transparent and standardized securitization and amending Directives 2009/65/EC,
2009/138/EC and 2011/61/EU, and Regulations (EC) No. 1.060/2009 and (EU) No.
648/2012, as subsequently amended and supplemented.

CHAPTER Il
Competence of the competent authority
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Art. 1453 - Without prejudice to the powers set out in Art. 2 para. (9), which shall apply
accordingly, ASF shall, for the purpose of carrying out its duties, have the powers set out in
Art. 45 para. (1) of Regulation (EU) 2023/2.631, exercised in accordance with the provisions
of this Regulation.

Art. 145%-  ASF, as competent authority within the meaning of Art. 45 para. (1) letter o)
of Regulation (EU) 2023/2.631, directly, in the case of regulated or supervised entities,
and/or by applying to the competent judicial authority in the case of other entities subject to
the provisions of this Law, in compliance with the applicable national law.

Art. 1455 - ASF, as competent authority, shall have access to relevant information and
documents, shall have all supervisory and investigative powers to fulfill its duties and shall
carry out any operation intended to be carried out in this capacity, in accordance with
Regulation (EU) 2023/2.631, as well as this Title.

Art. 1456, - In application of Art. 46 para. (1) last subparagraph of Regulation (EU)
2023/2.631, ASF has the power to cooperate with the relevant national judicial authorities in
order to receive specific information in connection with criminal investigations or
proceedings initiated in respect of cases which are likely to fall within the scope of Art. 157
para. (1) and which would constitute infringements of Regulation (EU) 2023/2.631, referred
to in Art. 49 para. (1) letter a) of the same Regulation. ASF shall provide the same type of
information to other competent authorities in order to fulfill its duty of cooperation within the
meaning of Regulation (EU) 2023/2.631.

Art. 1457, - Where ESMA requests records of telephone calls or exchanges of data in
accordance with Art. 55 para. (5) of Regulation (EU) 2023/2.631, an authorization from a
judicial authority in accordance with national law shall be required for the provision of the
data and shall be granted to the competent authority.

Art. 1458, - For the purposes of the application of Art. 56 para. (7) of Regulation (EU)
2023/2.631, ASF may request the intervention of the Romanian Police or an equivalent law
enforcement authority, so as to allow the on-site inspection to be carried out.

Art. 145°-  ASF shall issue regulations in application of this Title.

TITLE VI
Liabilities and penalties

CHAPTER |
Liability for infringements

Art.146 - (1) The acts committed by:

a) entities authorized, regulated and supervised by ASF, the issuers of securities and/or the
members of the board of directors or of the supervisory board, the directors or the members
of the management board, i.e., in all cases where appointed, the general manager and, if there
is such a position, the deputy general manager, the employees of the authorized, regulated
and supervised entity or of the issuers of securities natural or legal persons exercising de jure
or de facto managerial functions or professionally exercising activities regulated by this law,
offerors and/or persons acting in concert, the person applying for admission to trading of an
issuer, persons responsible for drawing up the prospectus, holders of securities and/or persons
acting in concert, central and local public administration bodies, international bodies, as the
case may be, in relation to:

1. violation of the provisions on public offers and operations of withdrawal of shareholders
of a company provided for in art. 6 para. (2), art. 7 para. (2), art. 9, 10, art. 11 para. (1), art.
17, art. 21, art. 23 para. (2), art. 26 para. (1), (4) and (5), art. 27 para. (1) - (5), art. 28, art. 29
para. (1), art. 32 para. (2) and (3), art. 33 para. (1) - (3), (6) and (7), art. 34 para. (1), art. 35,
art. 40 para. (7), art. 42, art. 43 and art. 44 para. (7)
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2. violation of the provisions on admission, respectively withdrawal from trading of
securities provided for in Art. 50, 53, 54, art. 55 para. (1), art. 57, art. 58 para. (1) - (3), art.
59, 60, art. 61 para. (1) and art. 62;

3. violation of the obligations of reporting, carrying out operations and complying with the
conduct and conditions laid down in Art. 48 para. (1), (2) and (4), art. 64, art. 79-81, art. 82
para. (1), art. 83, art. 85 para. (1), (3) and (4), art. 86, art. 87 para. (3), art. 88 para. (3), art. 91
para. (1), (2) and (4), art. 92, art. 95 para. (2) - (4) and (6) - (8), art. 96, art. 97 para. (1), (2)
and (4), art. 98, art. 99, art. 105 para. (1), (2), (6) - (8), (19), (20), (22), (23), (23%), (23?) and
(23%), art. 106, art. 107 and art. 108 para. (1), (2), (4), (7) - (9) and (11) - (13);

4. conducting a public offer without ASF's approval of the offer document, as well as
conducting without ASF's approval any activities or operations for which this law requires
approval,

5. failure to comply with the conditions set by the ASF decision approving the
prospectus/offer document, amendments thereto, as well as the announcement/preliminary
announcement or advertising materials related to a public tender offer;

6. failure to comply with the obligations set out in Art. 41 para. (3) and (4);

7. failure to comply with the provisions regarding the admission, registration and
withdrawal of securities from trading on a multilateral trading facility or on an organized
trading facility, respectively with the provisions regarding the reporting obligations, the
obligations to carry out operations and to comply with the conduct and conditions set out in
Articles 120-122;

8. hindering the exercise of shareholders' rights provided for in Art. 97 para. (3) sentence I,
Art. 105 para. (3), (5), (10), para. (11) sentence | and para. (18);

9. the breach of the obligations of reporting, of carrying out operations and of complying
with the conduct and conditions laid down in Articles 101-104;

b) the issuer in connection with the failure to comply with the obligation to publish,
respectively to transmit within the set time limit, the reports, respectively the information to
be included in the reports provided for in Articles 63-69, 74, paragraphs. (6), Art. 77 and Art.
78;

c) the natural person or legal entity in relation to the failure to comply with the obligation to
notify, within the established time limit, the acquisition or disposal of a major holding, in
accordance with the provisions of Art. (1) and (2), Art. 72, Art. 74-76;

d) the issuer in relation to non-compliance with the provisions of Art. 71 para. (5).

(2) The following acts shall also constitute contraventions, to the extent that they are not
committed under such conditions as to be considered criminal offenses under criminal law:

a) failure to comply with the provisions of the regulations in force, issued by ASF, as well
as with the measures established by the acts of authorization, supervision and control or other
measures adopted by ASF;

b) failure to comply with the obligations set out in Art. 39 para. (1) in relation to the
initiation, within the period prescribed by law, of a mandatory takeover bid;

¢) failure to comply with the provisions on the prohibition to acquire shares provided for in
Art. 39 para. (2);

d) failure to comply with the provisions regarding the manner of drawing up the financial-
accounting statements and their auditing, provided for in Art. 110;

e) unlawfully hindering the exercise of the rights conferred by law to the ASF, as well as
the unjustified refusal of any person to respond to the requests of ASF in the exercise of the
duties incumbent upon it according to the law;

f) the infringements referred to in Art. 38 para. (1) letters a) and b) of Regulation (EU) No.
2017/1.129.
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g) breaches by issuers of their obligations under Chapter 2 of Title Il or Articles 18, 19 or
21 of Regulation (EU) 2023/2.631; the issuer shall be the one referred to in Chapter 2 of Title
Il or Articles 18, 19 or 21 of Regulation (EU) 2023/2.631,

h) refusal to cooperate or to comply with an investigation, inspection or a requirement
pursuant to Art. 45 para. (1) of Regulation (EU) 2023/2.631.

Art.147 - (1) The following administrative sanctions and measures may be applied in case
of contraventions referred to in Art. 146:

a) a public statement indicating the natural person or legal entity responsible and the nature
of the breach;

(b) an order requiring the responsible natural person or legal entity to cease the offending
conduct and not to repeat it;

c) warning or fine, by way of derogation from the provisions of Art. 8 para. (2) letter a) of
Government Ordinance no. 2/2001 on the legal regime of contraventions, approved with
amendments and additions by Law no. 180/2002, as subsequently amended and
supplemented, hereinafter Government Ordinance no. 2/2001, within the following limits, as
follows:

1. in the case of offenses referred to in Art. 146 para. (1) letter a) points 4, 5, 9 and letter d)
and para. (2) letter c) and e):

(i) for individuals: warning or fine from RON 5,000 up to the higher of RON 4,500,000 or
twice the amount of the benefit resulting from the violation or the loss avoided thereby, if
these amounts can be established;

(it) for legal entities: warning or fine from RON 10,000 up to the higher of RON
20,000,000 or 5% of the total annual turnover, as per the latest available annual financial
statements approved by the management body, or twice the amount of the benefit resulting
from the violation or the loss avoided thereby, if these can be established:;

2. in the case of infringements referred to in Art. 146 para. (1) letter a) items 1-3, 7 and 8
and para. (2) letters a) and d):

(i) for individuals: warning or fine from RON 10,000 up to the higher amount of RON
9,000,000 or twice the amount of the benefit resulting from the violation or the loss avoided
thereby, if these amounts can be established;

(ii) for legal entities: warning or fine from RON 15,000 up to the higher of RON
45,000,000 or 5% of the total annual turnover, according to the latest available annual
financial statements approved by the management body, or twice the amount of the benefit
resulting from the violation or the loss avoided thereby, if these amounts can be established;

3. in the case of offenses referred to in Art. 146 para. (1) letters b) and c):

(i) for individuals: warning or fine from RON 10,000 up to the higher amount of RON
9,000,000 or twice the amount of the benefit resulting from the violation or the loss avoided
thereby, if they can be established,;

(if) for legal entities: warning or fine from RON 15,000 up to the higher of RON
45,000,000 or 5% of the total annual turnover, according to the latest available annual
financial statements approved by the management body, or twice the amount of the benefit
resulting from the violation or the loss avoided thereby, if these amounts can be established;

4. in the case of offenses referred to in Art. 146 para. (2) letter b):

(i) for individuals:

1. a warning or a fine from RON 1,000 up to the higher of RON 2,000,000 or twice the
amount of the benefit resulting from the violation or the loss avoided by it, if these amounts
can be established, if the legal deadline for launching the bid was exceeded by 30 days at
most;
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2. a fine from RON 25,001 up to the higher of RON 4,500,000 or twice the amount of the
benefit resulting from the violation or the loss avoided thereby, if these amounts can be
established, if the legal deadline for launching the bid was exceeded by 60 days at most;

3. fine from RON 50,001 up to the higher of RON 4,500,000 or twice the amount of the
benefit resulting from the violation or the loss avoided thereby, if these amounts can be
established, if the legal deadline for launching the bid was exceeded by more than 60 days;

(ii) for legal entities:

1. warning or a fine from RON 10,000 up to the higher of RON 4,000,000 or 1% of the
total annual turnover, according to the latest available annual financial statements approved
by the management body, or twice the amount of the benefit resulting from the violation or
the loss avoided thereby, if these amounts can be established, if the legal deadline for
launching the bid has been exceeded by 30 days at most;

2. fine from RON 25,000 up to the higher of RON 8,000,000 or 5% of the total annual
turnover, according to the latest available annual financial statements approved by the
management body, or twice the amount of the profit resulting from the violation or the loss
avoided thereby, if these amounts can be established, if the legal deadline for launching the
bid has been exceeded by 60 days at most;

3. fine from RON 50,000 up to the higher of RON 8,000,000 or 10% of the total annual
turnover, according to the latest available annual financial statements approved by the
management body, or twice the amount of the profit resulting from the violation or the loss
avoided thereby, if these amounts can be established, if the legal deadline for launching the
bid was exceeded by more than 60 days.

d) taking measures to remedy the deficiencies found and/or to prevent the
emergence/materialization of risks in the activity of persons referred to in Art. 146 para. (1)
letter a).

(2) Committing the contravention referred to in Art. 146 para. (1) letter a) item 6 shall be
sanctioned in accordance with the provisions of para. (1) letter c) item 4, which shall be
applied accordingly.

Art. 148 - Where the legal entity referred to in Art. 147 is a parent undertaking or a
subsidiary of a parent undertaking which is required to prepare consolidated accounts in
accordance with the applicable accounting regulations, the relevant total turnover shall be the
total annual turnover or type of income corresponding to the applicable accounting
regulations, according to the latest available consolidated annual accounts approved by the
parent undertaking's management body.

Art.149 -  Without prejudice to the powers of ASF established by the Government
Emergency Ordinance no. 93/2012, approved with amendments and additions by Law no.
113/2013, as subsequently amended and supplemented, and by this law, as well as the
possibility of imposing criminal sanctions by the competent bodies, in applicable cases, ASF
may order, as an administrative measure, the suspension of the exercise of voting rights
attached to shares in the event of the finding of the contravention referred to in Art. 146 para.
(1) letter c) concerning the failure to comply with the notification obligation in case of
exceeding the threshold of 33% of the issuer's voting rights.

Art.150 - (1) ASF shall publish all decisions on sanctions and measures imposed in
accordance with the provisions of Articles 146-149, without undue delay, including at least
the information on the type and nature of the violation and the identity of the individuals or
legal entities responsible for the violation. By way of exception, ASF may postpone the
publication of a decision or publish the decision anonymously in any of the following
circumstances:
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(a) where, where the sanction is imposed on a natural person, it is found, following a prior
mandatory assessment of the proportionality of the publication of personal data, to be
disproportionate;

b) where publication would seriously jeopardize the stability of the financial system or an
ongoing official investigation;

c) where publication would, in so far as it can be ascertained, cause disproportionate and
serious damage to the institutions or natural persons concerned.

(2) ASF shall publish the decisions on the sanctions and measures imposed for non-
compliance with the provisions of Articles 101-104 by the institutional investors referred to
in Art. 94 letter e) item (i), in accordance with the publication regime provided by Law no.
237/2015, as subsequently amended and supplemented.

(3) If an appeal is lodged against a decision published in accordance with para. (1), ASF is
obliged either to publish this information at the time of publication of that decision, or to
amend the published text if the appeal is lodged after the initial publication.

Art.151 - (1) ASF shall determine the type and level of sanctions or administrative
measures applied in accordance with the provisions of Articles 146-149, taking into account
all relevant circumstances, including, where appropriate, the following:

a) gravity and duration of the infringement;

b) the degree of responsibility of the responsible natural person or legal entity;

c) the financial standing of the responsible natural person or legal entity, as indicated by the
total turnover of the responsible legal entity, the annual income of the responsible natural
person, as far as they can be identified, or other relevant indicators;

(d) the amount of benefit gained or loss avoided by the responsible natural person or legal
entity, in so far as this can be ascertained;

(e) losses suffered by third parties as a result of the infringement, in so far as they can be
established;

f) the extent to which the responsible individual or legal entity cooperates with ASF;

g) previous infringements committed by the responsible natural person or legal entity.

(2) The processing of personal data collected in the framework or for the purpose of the
exercise of supervisory and investigative powers under this law shall be carried out in
accordance with the applicable national law and Regulation (EC) No. 45/2001*) of the
European Parliament and of the Council of 18 December 2000 on the protection of
individuals with regard to the processing of personal data by the Community institutions and
bodies and on the free movement of such data.

*) See Regulation (EU) No. 1725/2018 of the European Parliament and of the Council of
23 October 2018 on the protection of individuals with regard to the processing of personal
data by Union institutions, bodies, offices and agencies and on the free movement of such
data and repealing Regulation (EC) No. 45/2001 and Decision No. 1247/2002/EC.

Art.152 - (1) ASF shall apply appropriate misdemeanor sanctions and effective,
proportionate and dissuasive administrative measures, in compliance with the provisions of
Regulation (EU) No. 2017/1.129 and of this law, to persons who commit the acts referred to
in Art. 146 para. (2) letter f).

(2) The limits of the fines provided for in this Art. are established by derogation from Art. 8
of Government Ordinance no. 2/2001.

(3) In the case of infringements referred to in Art. 38 para. (1) letter a) of Regulation (EU)
No. 2017/1.129, ASF may apply the following administrative sanctions and administrative
measures:

a) the sanctions and measures referred to in Art. 38(a). (2) letters a) - ¢) of Regulation (EU)
No. 2017/1.129. The limits of the sanction provided for in Art. 38 para. (2) letter c) of
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Regulation (EU) No. 2017/1.129 shall be between once and up to twice the amount of the
profits gained or losses avoided as a result of the infringement, where they can be calculated;

b) for individuals, a fine from RON 10,000 up to RON 9,000,000;

c) for legal entities, a fine from RON 15,000 up to RON 45,000,000 or 5% of the total
annual turnover of the respective legal entity according to the latest available financial
statements approved by the management body.

(4) In the case of infringements referred to in Art. 38 para. (1) letter b) of Regulation (EU)
No. 2017/1.129, ASF may apply the following administrative sanctions and administrative
measures:

a) the sanctions and measures referred to in Art. 38(a). (2) letters a) and b) of Regulation
(EU) No. 2017/1.129;

b) for individuals, warning or fine from RON 1,000 up to RON 2,000,000;

c) for legal entities, a warning or a fine from RON 7,000 up to RON 4,000,000 or 1% of the
total annual turnover of the respective legal entity according to the latest available financial
statements approved by the management body.

(5) In case of application of the sanctions provided for in para. (3) letter c), respectively
para. (4) letter c), the provisions of Art. (2) letter d) last subparagraph of Regulation (EU) No.
2017/1.129 shall apply accordingly.

(6) In taking a decision on the type and level of the infringement sanctions and
administrative measures applied in accordance with this Article, ASF shall take into account
all relevant circumstances, respectively cooperate and coordinate its activities, where
applicable, with the other competent authorities, in accordance with the provisions of Art. 39
of Regulation (EU) No. 2017/1.129.

(7) ASF shall have the power to cooperate with the relevant national judicial authorities, in
which sense it shall receive from them specific information in relation to criminal
investigations or proceedings initiated in respect of cases that are likely to fall within the
scope of Art. 157 para. (1) and which would constitute infringements of Regulation (EU) No.
2017/1.129, as well as the prerogative to provide the same type of information to other
competent authorities and ESMA for the purposes of the application of Art. 33 para. (1) of
Regulation (EU) No. 2017/1.129.

(8) ASF shall publish any decision to impose a contraventional sanction or other
administrative measure in accordance with this Article, as well as information related thereto,
in accordance with the provisions of Art. 42 of Regulation (EU) No. 2017/1.129.

(9) ASF shall transmit to ESMA, in accordance with Art. 43 of Regulation (EU) No.
2017/1.129, information on the infringement sanctions and administrative measures applied
in accordance with this Article, respectively on the criminal investigations carried out and
criminal sanctions applied in cases falling under Art. 157 para. (1) and constituting an
infringement of the provisions of Regulation (EU) No. 2017/1.129, referred to in Art. 38
para. (1)(a) of the same Regulation.

(10) For the purposes of the application of Art. 43 of Regulation (EU) No. 2017/1.129, ASF
shall have access to the information and the final judgment in relation to any criminal
sanction referred to in para. (9) and shall transmit them to ESMA.

Art. 153. - (1) The provisions of Articles 160-172 shall apply accordingly with regard to
the establishment by ASF of mechanisms in accordance with Art. 41 of Regulation (EU) No.
2017/1.129.

(2) Employers engaged in regulated activities for financial services purposes shall establish
appropriate procedures whereby their employees report actual or potential breaches of
Regulation (EU) No. 2017/1.129 internally through a specific, independent and autonomous
channel. For the purposes of this paragraph, the term "specific channel” shall have the
meaning set out in Art. 41 of Regulation (EU) No. 2017/1.129.
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Art. 154 - (1) ASF shall impose appropriate administrative sanctions and administrative
measures on persons who commit the infringements referred to in Art. 30 para. (1) letters a)
and b) of Regulation (EU) No. 596/2014.

(2) The limits of the fines established by this Art. derogate from the provisions of Art. 8 of
Government Ordinance no. 2/2001.

(3) In the case of infringements referred to in Art. 30 para. (1) letter a) of Regulation (EU)
No. 596/2014, ASF may apply the following administrative sanctions and administrative
measures:

a) the sanctions and measures referred to in Art. 30(a). (2) points a) to h) of Regulation
(EU) No. 596/2014. (2) (e) and (g) of Regulation (EU) No. 596/2014 may be ordered for a
period of between 90 days and 5 years. The limits of the sanction provided for in Art. 30
para. (2)(h) of Regulation (EU) No. 596/2014 shall range from once up to three times the
amount of profits gained or losses avoided as a result of the infringement, where these can be
established;

b) for individuals, fines as follows:

(i) a fine from RON 10,000 up to RON 22,000,000 for violations of the provisions of
Articles 14 and 15 of Regulation (EU) No. 596/2014, when the acts are committed without
the form of guilt required by law to be qualified as offenses;

(ii) a fine from RON 10,000 up to RON 9,000,000 for infringements of Articles 16 and 17
of Regulation (EU) No. 596/2014; and

(iii) fine from RON 1,000 up to RON 2,200,000 for infringements of Articles 18, 19 and 20
of Regulation (EU) No. 596/2014; and

c) for legal entities, fines as follows:

(1) a fine from RON 20,000 up to RON 66,000,000 or 15% of the total annual turnover of
the legal entity according to the latest available financial statements approved by the
management body for violations of the provisions of Articles 14 and 15 of Regulation (EU)
No. 596/2014, when the acts are committed without the form of guilt required by law to be
qualified as offenses;

(ii) a fine from RON 15,000 up to RON 45,000,000 or 5% of the total annual turnover,
according to the latest available financial statements approved by the management body, for
infringements of the provisions of Articles 16 and 17 of Regulation (EU) No. 596/2014; and

(iii) a fine from RON 7,000 to RON 4,500,000 for infringements of Articles 18, 19 and 20
of Regulation (EU) No. 596/2014.

(4) In the case of infringements referred to in Art. 30 para. (1) letter b) of Regulation (EU)
No. 596/2014, ASF may apply the following administrative sanctions and administrative
measures:

a) the sanctions and measures referred to in Art. 30 para. (2) letters (a), (c)-(e) and (g) of
Regulation (EU) No. 596/2014; the provisions of para. (3) letter a) 2nd sentence shall apply
accordingly;

b) for individuals, warning or fine from RON 1,000 up to RON 2,000,000;

c) for legal entities, warning or fine from RON 7,000 up to RON 4,000,000.

(5) In case of application of the sanctions provided for in para. (3) letter (c) points (i) and
(i), the provisions of Art. 30 para. (2) of the last subparagraph of Regulation (EU) No.
596/2014 shall apply accordingly.

(6) In taking a decision on the type and level of the infringement sanctions and
administrative measures applied under this Article, ASF shall take into account all relevant
circumstances, in accordance with the provisions of Art. 31 of Regulation (EU) No.
596/2014.
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(7) ASF shall publish any decision imposing a contravention sanction or administrative
measure imposed under this Article, in accordance with the provisions of Art. 34 of
Regulation (EU) No. 596/2014.

Art.154' - (1) ASF shall apply appropriate misdemeanor sanctions and effective,
proportionate and dissuasive administrative measures, in compliance with the provisions of
Regulation (EU) 2023/2.631 and of this law, to persons who commit the acts referred to in
Art. 146 para. (2) letter g).

(2) The limits of the fines provided for in this Art. are established by derogation from the
provisions of Art. 8 of Government Ordinance no. 2/2001.

(3) In the case of infringements referred to in Art. 49 para. (1) letter a) of Regulation (EU)
2023/2.631, ASF may apply the following administrative sanctions and administrative
measures:

a) the penalties and measures referred to in Art. 49 para. (4) letters a) - d) of Regulation
(EU) 2023/2.631. The imits of the penalties provided for in art. 49 para. (4) letter d) of
Regulation (EU) 2023/2.631 shall be between once and up to twice the amount of the profits
gained or losses avoided as a result of the infringement, where they can be calculated;

b) in case of a legal entity, a fine from RON 5,000 up to RON 2,500,000 or 0.5% of the
total annual turnover of the legal entity, according to the latest available financial statements
approved by the management body;

c) in case of a natural person, a fine from RON 1,000 up to RON 250,000.

(4) In the case of infringements referred to in Art. 49 para. (1) letter b) of Regulation (EU)
2023/2.631, ASF may apply the following administrative sanctions and administrative
measures:

a) the sanctions and measures referred to in Art. 49 para (4) letters a) - c) of Regulation
(EV) 2023/2.631;

b) in case of a legal entity, a warning or a fine from RON 2,500 up to RON 1,000,000 or
0,1% of the total annual turnover of the legal entity, according to the latest available financial
statements approved by the management body;

c) in case of a natural person, a fine from RON 500 up to RON 150,000.

(5) In case of application of the sanction provided for in para. (3) letter b) and para. (4)
letter letter b), the provisions of art. 49 para. (4) last subparagraph of Regulation (EU)
2023/2.631 shall apply accordingly.

(6) ASF shall publish any decision to impose a contraventional sanction or other
administrative measure in accordance with this Article, as well as information related thereto,
in accordance with the provisions of Art. 52 of Regulation (EU) 2023/2.631.

(7) ASF shall transmit to ESMA, in accordance with Art. 53 of Regulation (EU)
2023/2.631, information on the infringement sanctions and administrative measures applied
in accordance with this Article, respectively on the criminal investigations carried out and
criminal sanctions applied in cases falling under Art. 157 para. (1) and constituting an
infringement of the provisions of Regulation (EU) 2023/2.631, referred to in Art. 49 para. (1)
letter a) of the same Regulation.

(8) For the purposes of the application of Art. 53 of Regulation 2023/2.631, ASF shall have
access to the information and the final judgment in relation to any criminal sanction referred
to in para. (7) and shall transmit it to ESMA.

Art.155 - (1) The commission of the contraventions provided for in this chapter shall be
ascertained by the authorized persons within the specialized structures of ASF; if it is
ascertained that one of the legal provisions whose violation is provided for as a contravention
under Art. 146 has not been complied with, the person concerned shall be granted a term of 5
days from the date of the communication of the findings, within which to formulate
objections regarding the committed violation.
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(2) Upon receipt of the verification documents resulting from the authorization, supervision
or control activity, according to which one of the contraventions provided for in this chapter
has been committed, by way of derogation from the provisions of Art. 15 para. (1) of the
Government Ordinance no. 2/2001, ASF shall order, by individual decision, the application
of the corresponding sanctions.

(3) The sanctioning decision provided for in para. (2) shall contain the following elements:
the identification data of the offender, the date of the offense, the description of the offense
and of the circumstances that may be taken into account when individualizing the sanction,
the legal basis on which the offense is established and sanctioned, the main sanction and any
additional sanctions and administrative measures applied, the term and manner of payment of
the fine and the term for the appeal.

(3Y) Notwithstanding the provisions of Art. 28 para. (1) and Art. 29 of Government
Ordinance no. 2/2001, in the case of the sanctions provided for in Articles 147, 152, 154 and
1541, the sanctioned persons shall pay the fine established in the sanctioning decision of ASF
within 15 days from the date of its communication.

(4) By way of derogation from the provisions of Art. 13 of Government Ordinance no.
2/2001, the application of the fine shall be prescribed within 3 years from the date of the
offense. In the case of continuous contraventions, the 3-year limitation period runs from the
date of the finding of the offense or from the date of the cessation of the last act or fact
committed, if this moment occurs prior to the finding.

(5) When the act has been prosecuted as a criminal offense and later it has been established
that it constitutes a contravention, the statute of limitations for the application of the sanction
shall not run for the entire time during which the case was before the investigation or
prosecution bodies or before the court, if the complaint was filed within the time limit
provided for in para. (4).

(6) By derogation from the provisions of Art. 13 para. (3) of Government Ordinance no.
2/2001, when the act has been prosecuted as an offense and subsequently it has been
established that it constitutes a contravention, the statute of limitations for the application of
the sanction shall operate if the sanction has not been applied within 4 years from the date of
the commission of the act, respectively from the date of the finding of the act.

(7) By way of derogation from the provisions of Art. 7 para. (1) and Art. 11 para. (1) and
(2) of the Lw on Administrative Litigation no. 554/2004, as subsequently amended and
supplemented, the sanctioning decision referred to in para. (2), as well as the other
administrative acts adopted by ASF in accordance with the provisions of this law or for the
application of the regulations adopted at the European Union level in the areas provided for
by this law, duly motivated, may be appealed, within 30 days from the date of
communication, to the Bucharest Court of Appeal - Administrative and Tax Disputes Section.
The individual administrative act by which ASF applies the fine sanction constitutes
enforceable title.

(8) For the purposes of Art. 20 of Regulation (EU) No. 2017/1.129, the right to an appeal
shall apply according to para. (7) and where ASF has not taken any decision to approve or, as
the case may be, any decision to refuse an application for approval, nor has it requested any
amendments or additional information within the time limit provided for in Art. 20 para. (2),
(3) and (6) of the said European Regulation in respect of that application.

(9) To the extent that this law does not provide otherwise, the provisions of this chapter
shall be supplemented accordingly with the provisions of Government Ordinance no. 2/2001.

Art. 156. - By way of derogation from the provisions of Art. 10 para. (2) of Government
Ordinance no. 2/2001, in the event of two or more contraventions, the higher sanction shall
be applied, increased by up to 50%, as the case may be.
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CHAPTER Il
Criminal liability

Art.157 - (1) The intentional submission by the member of the board of directors, the
administrator, the director, the general manager, the member of the supervisory board, the
member of the management board or the legal representative, or, as the case may be, by the
members of the administrative, management or supervisory bodies of the issuer to the holders
of securities of inaccurate financial statements or false information regarding the economic
conditions of the issuer constitutes an offense and is punishable by imprisonment from 6
months to 5 years and the prohibition of certain rights.

(2) Misuse of privileged information, as provided for in Art. 133, constitutes a criminal
offense and is punishable by imprisonment from one to five years.

(3) Advising or inducing another person to participate in insider trading practices referred
to in Art. 134 constitutes a criminal offense and is punishable by imprisonment from one to
five years.

(4) The unlawful disclosure of privileged information referred to in Articles 135 and 136
constitutes a criminal offense and is punishable by imprisonment from one to five years.

(5) Market manipulation, as referred to in Art. 137, constitutes a criminal offense and is
punishable by imprisonment from one to five years.

Art. 158. - (1) Attempted offenses referred to in Art. 157 para. (2) and (5) is punishable.

(2) By way of derogation from the provisions of Art. 137 of Law no. 286/2009 on the
Criminal Code, as subsequently amended and supplemented, in the case of the offenses
referred to in Art. 157 paras. (2) - (5), legal persons shall be sanctioned with a fine from RON
167 per day up to RON 275,000 per day.

(3) The provisions of Law No. 253/2013 on the execution of punishments, educational
measures and other non-custodial measures ordered by judicial bodies in the course of
criminal proceedings, as subsequently amended and supplemented, shall also apply
accordingly to the execution of a fine.

Art. 159. - Enforcement of the fine provided for in Art. 158 para. (2) shall be carried out
in accordance with the provisions of Law No. 135/2010 on the Code of Criminal Procedure,
as subsequently amended and supplemented.

CHAPTER IlI
Mechanisms for reporting infringements pursuant to Art. 32 of Regulation (EU) No.
596/2014

Art. 160. - This Chapter lays down rules detailing the procedures set out in Art. 32(2) of
Regulation (EC) No. (1) of Regulation (EU) No. 596/2014, inclusive:

a) the modalities of reporting and those relating to the activities carried out, including in
relation to the measures adopted as a result of the reports;

b) measures for the protection of persons working under contract of employment and
measures for the protection of personal data.

Art. 161. -  For the purposes of this Chapter, the following expressions shall have the
following meanings:

a) reporting person - a person who reports an actual or potential breach of Regulation (EU)
No. 596/2014 to ASF;

(b) reporting person - a person who is accused by the reporting person of having committed
or intending to commit an infringement of Regulation (EU) No. 596/2014;

c) breach report - a report submitted to ASF by the reporting person on an actual or
potential breach of Regulation (EU) No. 596/2014.
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Art.162. - (1) ASF has specialized employees for the management of the infringement
reports who are trained for this purpose.

(2) Specialized employees have the following duties:

(a) provide any interested person with information on infringement reporting procedures;

(b) receive reports on infringements and carry out activities, including in relation to the
adoption of measures, following such infringements;

c) keep in contact with the person making the report in case he/she is identified.

Art.163 - (1) ASF shall publish on its website, in a separate section, easily identifiable
and accessible, the information regarding the receipt of reports on the violations referred to in
para. (2).

(2) The information referred to in para. (1) shall include all of the following:

a) the communication channels for receiving reports on violations and activities carried out,
including on the measures taken as a result of such violations and for contacting the
specialized employees in accordance with the provisions of Art. 165 para. (1), inclusive:

1. telephone numbers, indicating whether, when using these telephone lines, conversations
are recorded or unrecorded;

2. specific postal and e-mail addresses, which are secure and ensure confidentiality, for
contacting specialized employees;

b) the procedures applicable to the reporting of infringements referred to in Art. 164;

c¢) the confidentiality regime applicable to infringement reports, in accordance with the
procedures applicable to infringement reports referred to in Art. 164;

d) procedures for the protection of persons working under a contract of employment;

e) a statement clearly explaining that persons who make information available to ASF in
accordance with Regulation (EU) No. 596/2014 shall not be held liable for breach of any
restriction on disclosure of information imposed by contract or by any law, regulation or
administrative act and shall not be liable in any way for such disclosure.

(3) ASF may publish on its website more detailed information than the information referred
to in para. (2) regarding the receipt of reports on infringements and the conduct of activities,
including the measures taken as a result of such infringements.

Art. 164. - (1) The procedures applicable to the reporting of infringements referred to in
Art. 163 para. (2) letter b) shall clearly indicate all the following information:

a) that infringement reports can also be submitted anonymously;

b) the manner in which ASF may request the reporting person to clarify the reported
information or to provide additional information available to that person;

¢) the type, content and timing of the response on the outcome of the breach report that the
reporting person can expect after the report;

d) the confidentiality regime applicable to breach reports, including a detailed description
of the circumstances under which the confidential data of the person making the report may
be disclosed in accordance with Articles 27-29 of Regulation (EU) No. 596/2014.

(2) The detailed description referred to in para. (1) letter (d) shall ensure that the reporting
person is informed of the exceptional cases in which the confidentiality of the data may not
be guaranteed, including cases where disclosure is a necessary and proportionate obligation
imposed by European Union or national law in the context of investigations or subsequent
judicial proceedings or in order to protect the freedoms of other persons, including the rights
of defense of the person subject of the report, and in each case subject to appropriate
safeguards provided for in those laws.

Art.165 - (1) ASF shall establish independent and autonomous communication channels,
which are secure and ensure confidentiality, for receiving reports on violations and on the
activities carried out, including the measures taken as a result of such violations, hereinafter
referred to as dedicated communication channels.
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(2) Dedicated communication channels are considered independent and autonomous,
provided that they meet all of the following criteria:

a) are separate from ASF's general communication channels, including those through which
ASF communicates internally and with third parties in the course of its normal business;

b) are designed, established and used in a manner that guarantees the completeness,
integrity and confidentiality of the information and prevents access by unauthorized
employees of ASF;

c) permit the durable storage of information, in accordance with the provisions of Art. 166,
to allow further investigation.

(3) Dedicated communication channels allow reporting actual or potential breaches in at
least all of the following ways:

a) written reporting of violations, in electronic or paper format;

b) oral reporting of breaches through telephone hotlines, whether recorded or unrecorded;

¢) meeting with specialized ASF employees.

(4) ASF shall provide the information referred to in Art. 163 para. (2) to the reporting
person before receiving the report of the breach or, at the latest, at the time of receiving it.

(5) ASF shall ensure that a report on a breach received by means other than through the
dedicated communication channels referred to in this Art. is immediately forwarded, without
modification, to the specialized employees of ASF, using the dedicated communication
channels.

Art.166. - (1) ASF shall keep a record of each report on a violation received.

(2) ASF shall promptly acknowledge receipt of written reports of infringements to the
postal or electronic address indicated by the reporting person, unless the reporting person
explicitly requests not to receive an acknowledgement of receipt or ASF reasonably considers
that sending an acknowledgement of receipt of a written report would jeopardize the
protection of the identity of the reporting person.

(3) If a registered telephone line is used to report violations, ASF has the right to document
the oral report in the form of:

(a) an audio recording of the conversation in a durable and accessible form; or

b) a complete and accurate transcript of the conversation, prepared by the specialized
employees of ASF In cases where the reporting person has disclosed his/her identity, ASF
shall provide him/her with the opportunity to verify, rectify and express his/her agreement
with the transcript of the conversation by signing it.

(4) If an unregistered telephone line is used for reporting infringements, ASF has the right
to document the oral report in the form of an accurate record of the conversation, drawn up
by specialized employees of ASF In cases where the person making the report has revealed
his/her identity, ASF shall provide him/her with the opportunity to verify, rectify and express
his/her agreement with the record of the conversation by signing it.

(5) If a person requests a meeting with the specialized employees of ASF for reporting a
violation in accordance with the provisions of Art. 165 para. (3) letter c), ASF shall ensure
that a complete and accurate record of the meeting is kept in a durable and accessible form.
ASF is entitled to document the record of the meeting in the form:

() an audio recording of the conversation in a durable and accessible form; or

b) exact minutes of the meeting, drawn up by specialized employees of ASF. In cases
where the reporting person has disclosed his/her identity, ASF shall provide him/her with the
opportunity to verify, rectify and express his/her agreement with the minutes of the meeting
by signing them.

Art. 167 - (1) Establishing procedures to ensure effective information exchange and
cooperation between ASF and any other relevant authority involved in the protection of
persons working under a contract of employment who report violations of Regulation (EU)
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No. 596/2014 to ASF or who are accused of such violations against retaliation, discrimination
or other types of unfair treatment arising from or in connection with the reporting of
violations of Regulation (EU) No. 596/2014 shall be done on the basis of bilateral protocols
concluded between ASF and those authorities.

(2) The procedures referred to in para. (1) shall ensure at least the following:

(a) reporting persons have access to full information and advice on the available remedies
and procedures available under national law to protect them against unfair treatment,
including procedures for claiming financial compensation;

b) the reporting persons benefit from effective assistance from ASF before any relevant
authority involved in protecting them against unfair treatment, including by certifying, in
labor disputes, the whistleblower status of the reporting person.

Art.168 - (1) ASF keeps the records referred to in Art. 166 in a confidential and secure
database.

(2) Access to the database referred to in para. (1) shall be subject to restrictions to ensure
that the data stored therein are available only to ASF employees who need access to such data
in order to fulfill their professional obligations.

Art.169 - (1) ASF shall adopt appropriate procedures for the transmission of personal
data of the reporting person and of the reporting subject inside and outside the competent
authority.

(2) The transmission of data related to the reporting of a violation inside or outside ASF
shall be made without disclosing, directly or indirectly, the identity of the person making the
report or of the person subject of the report or without making any other reference to
circumstances that would allow to infer the identity of the person making the report or of the
person subject of the report, unless such transmission is in accordance with the confidentiality
regime referred to in Art. 164 para. (1) letter d).

Art.170 - (1) If the identity of the persons subject to the reporting is not publicly known,
their identity shall be protected at least in the same way as in the case of persons under
investigation by ASF

(2) The procedures provided for in Art. 168 shall also apply to protect the identity of the
persons subject of the report.

Art. 171. -  ASF shall review the procedures relating to the receipt of reports of breaches
and activities carried out, including the measures taken as a result of such breaches at regular
intervals and at least every 2 years. When reviewing these procedures, ASF shall take into
account its own experience as well as that of other competent authorities referred to in Art. 22
of Regulation (EU) No. 596/2014 and shall adapt its procedures accordingly, as well as in
line with market and technological developments.

Art.172 - (1) ASF shall issue regulations on the mechanisms for reporting infringements
of Regulation (EU) No. 596/2014.

(2) The processing of personal data carried out pursuant to this Law by the authorities shall
be carried out in compliance with the provisions of Law no. 677/2001*) for the protection of
individuals with regard to the processing of personal data and the free movement of such
data, as subsequently amended and supplemented.

*) According to the provisions of Art. (2) of Law no. 129/2018 amending and
supplementing Law no. 102/2005 on the establishment, organization and functioning of the
National Supervisory Authority for Personal Data Processing, as well as repealing Law no.
677/2001 for the protection of individuals with regard to the processing of personal data and
the free movement of such data, published in the Official Journal of Romania, Part I, no. 503
of 19 June 2018, all references to Law No. 677/2001, as subsequently amended and
supplemented, in the normative acts shall be interpreted as references to Regulation (EU)
2016/679 of the European Parliament and of the Council of April 27, 2016 on the protection
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of individuals with regard to the processing of personal data and on the free movement of
such data and repealing Directive 95/46/EC (General Data Protection Regulation), published
in the Official Journal of the European Union, Series L, No. 119 of 4 May 2016, and to the
implementing legislation thereto.

TITLE VII
Transitional and final provisions

Art.173 - (1) The provisions of this Law on market abuse that refer to OTFs, allowances or
products auctioned on their basis shall apply to OTFs, allowances or products auctioned on
their basis, as of 3 January 2018.

(2) The provisions of Articles 118-124 relating to OTFs shall apply starting 3 January
2018.

Art.174 - ASF shall issue the regulations for the application of this law within 12 months
from its entry into force.

Art.175- The terms and expressions used in the Law no. 297/2004 on the capital market,
as subsequently amended and supplemented, the definition of which is repealed in
accordance with the provisions of Art. 178 para. (1), shall have the meaning set out in Art.
Q).

Art.176 - The annual financial reports provided for by this Law shall be drawn up in a
single electronic reporting format following the issuance by ESMA of regulatory technical
standards in this regard, but not earlier than 1 January 2020.

Art. 177 -  On the date of entry into force of this Law, Law no. 297/2004 on the capital
market, published in the Official Journal of Romania, Part I, no. 571 of 29 June 2004, as
subsequently amended and supplemented, shall be amended and supplemented as follows:

1. In Art. 1, after paragraph (3!) a new paragraph, paragraph (3%), is inserted, with the
following content:

"(3%) ASF is the competent authority for the purposes:

(a) Art. 11 of Regulation (EU) No. 909/2014 of the European Parliament and of the Council
of 23 July 2014 on improving securities settlement in the European Union and on central
securities depositories and amending Directives 98/26/EC and 2014/65/EU and Regulation
(EU) No. 236/2012, published in the Official Journal of the European Union, L, No. 257 of
28 August 2014, as amended, hereinafter referred to as Regulation (EU) No. 909/2014;

(b) Art. 4 item (8) of Regulation (EU) No. 1.286/2014 of the European Parliament and of
the Council of 26 November 2014 on key information documents for structured and
insurance-based individual investment products (IBIPs), published in the Official Journal of
the European Union, L 352 of 9 December 2014, hereinafter referred to as Regulation (EU)
No. 1.286/2014."

2. In Art. 2, paragraph (1), after point 37 a new point is inserted, point 38, with the
following content:

"38. insurance-based structured individual investment product or IBIP - the product
defined in Art. 4(3) of Regulation (EU) No. 1.286/2014."

3. In Art. 272 para. (1) in letter (h), item 2 is amended to read as follows:

"2. failure to comply with the provisions on the regulations issued by market operators
provided for in Art. 134 paragraphs. (1) and (2) and Art. 141;".

4. After Art. 272, two new articles are inserted, articles 272 and 2722, with the following
content:

"Art. 2721 - (1) The acts committed by the central depositary, the responsible natural
persons having the capacity of members of the boards of directors, directors or, as the case
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may be, members of the supervisory board and members of the management board,
respectively representative of its internal control department, risk manager in relation to:

a) obtaining the authorizations provided for in Articles 16 and 54 of Regulation (EU) No.
909/2014 by making false statements or by any other unlawful means, as provided for in Art.
20 para. (1) letter (b) and Art. 57 para. (1) letter (b) of Regulation (EU) No. 909/2014;

(b) failure of the central depository to hold the required capital in accordance with the
provisions of Art. 47 para. (1) of Regulation (EU) No. 909/2014;

c) failure by the central depositary to comply with the organizational requirements set out
in Articles 26-30 of Regulation (EU) No. 909/2014;

d) failure by the central depositary to comply with the conduct of business rules set out in
Articles 32-35 of Regulation (EU) No. 909/2014;

e) failure by the central depositary to comply with the requirements applicable to the
specific central depositary services set out in Articles 37-41 of Regulation (EU) No.
909/2014;

f) failure by the central depositary to comply with the prudential requirements set out in
Avrticles 43-47 of Regulation (EU) No. 909/2014;

g) failure by the central depositary to comply with the requirements applicable to
connections between central depositaries set out in Art. 48 of Regulation (EU) No. 909/2014;

h) abusive refusal by the central depositary to grant various types of access in breach of
Avrticles 49-53 of Regulation (EU) No. 909/2014;

i) failure by the designated credit institutions to comply with the specific prudential
requirements related to credit risks set out in Art. 59 para. (3) of Regulation (EU) No.
909/2014;

j) failure by the designated credit institutions to comply with the specific prudential
requirements related to liquidity risks set out in Art. 59 para. (4) of Regulation (EU) No.
909/2014.

(2) By derogation from the provisions of Art. (2) of Government Ordinance no. 2/2001 on
the legal regime of contraventions, approved with amendments and additions by Law no.
180/2002, as subsequently amended and supplemented, ASF, as competent authority for the
central depositary, may apply sanctions and/or order administrative measures in accordance
with the provisions of Art. 63 para. (2) of Regulation (EU) No. 909/2014 for the
infringements referred to in para. (1) :

a) a public statement indicating the person responsible for the infringement and the nature
of the infringement in accordance with Art. 62 of Regulation (EU) No. 909/2014;

(b) a decision requiring the person responsible for the breach to cease the conduct and to
refrain from repeating it;

(c) withdrawal of authorizations granted under Art. 16 or 54 of Regulation (EU) No.
909/2014, in accordance with Art. 20 or 57 of Regulation (EU) No. 909/2014, as applicable;

d) sanctioning any member of the management body of the central depositary or any other
natural person held liable by temporary prohibition or, in case of repeated serious
infringements, permanent disqualification from exercising managerial functions in the central
depositary;

e) fines of up to twice the amount of the profit obtained as a result of an infringement,
where that amount can be established;

f) for individuals, fines from RON 1,000 up to RON 22,150,000;

g) in case of a legal person, fines from RON 10,000 up to RON 88,600,000 or up to 10% of
the total annual turnover of the legal person, based on the latest available statement of
consolidated accounts approved by the management body; if the legal person is a parent
company or a subsidiary of the parent company that is required to prepare consolidated
financial accounts in accordance with the accounting regulations in force, the applicable total
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annual turnover is the total annual turnover or the corresponding type of income, as provided
by the relevant legal provisions, based on the latest available statement of consolidated
accounts approved by the management body of the main parent company.

(3) The reporting to ASF of potential or actual breaches of Regulation (EU) No. 909/2014
shall be carried out in accordance with the regulations issued by ASF

(4) ASF shall establish, for the reporting of violations set out in para. (3), effective
mechanisms including at least the following:

a) specific procedures for receiving and investigating reports of potential or actual breaches
and the measures taken in response thereto, including the establishment of secure
communication channels for such reports;

b) adequate protection for employees of entities who report potential or actual violations
committed within the entity, at least against retaliation, discrimination or other unfair
treatment;

c) the protection of personal data of the person reporting the potential or actual breaches, as
well as of the natural person suspected of being responsible for a breach, in accordance with
the principles laid down in Law no. 677/2001*) for the protection of individuals with regard
to the processing of personal data and the free movement of such data, as amended;

*) See note to Art. 172 para. (2).

(d) protection of the identity of both the person reporting the breach and the natural person
suspected of being responsible for the breach at all stages of the proceedings, unless national
law requires disclosure of their identity in the context of subsequent investigations or judicial
proceedings.

(5) The central depositary and the participants in the central depositary system shall have
adequate procedures in place for employees to report actual or potential breaches internally
through a specific, independent and autonomous channel.

Art. 2722, - (1) Failure to comply with the provisions of Art. 5 para. (1), Art. 6 and 7, Art.
8 para. (1) - (3), Art. 9, Art. 10 para. (1), Art. 13 para. (1), (3) and (4), as well as Art. 14 and
Art. 19 of EU Regulation no. 1.286/2014.

(2) By derogation from the provisions of Art. (2) of Government Ordinance no. 2/2001,
approved with amendments and additions by Law no. 180/2002, as subsequently amended
and supplemented, in the event of the offenses referred to in para. (1), the following
provisions shall apply. (1), ASF may apply sanctions and/or order administrative measures,
as follows:

a) prohibition to trade a IBIP;

b) suspension of trading in a IBIP;

¢) a public warning indicating the person responsible and the nature of the infringement;

d) prohibiting the provision of a key information document which does not comply with the
requirements laid down in Articles 6 to 8 or 10, as the case may be, of Regulation (EU) No.
1.286/2014 and requiring the publication of a new version of a key information document;

e) fine:

(i) from RON 10,000 up to RON 22,450,000 or up to 3% of the total annual turnover of the
respective entity, according to the latest available financial statements approved by the
management body or up to twice the profits obtained or losses avoided as a result of the
infringement, for legal entities;

(if) from RON 1,000 up to RON 3,150,000 or double the profits obtained or losses avoided
as a result of the infringement, for individuals.

(3) Where the entity referred to in para. (2) letter (e) item (i) is a parent undertaking or a
subsidiary of the parent undertaking which is required to prepare consolidated financial
accounts in accordance with applicable accounting regulations, the relevant total annual
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turnover shall be the total annual turnover or the corresponding type of income in accordance
with applicable accounting regulations as shown in the latest available consolidated accounts
approved by the statutory body of the main parent undertaking."

5. In Art. 273 para. (1), the introductory parts of letters a) and b) are amended and read as
follows:

" a) in the case of offenses referred to in Art. 272 para. (1) letters a)-f), lit. h), i), lit. j)
items 1-9 and 11-17, letter K) items 2 and 3 and para. (2) letters e), h), i), k) and I):

b) in case of offenses referred to in Art. 272 para. (1) letter j) item 10, letter k) item 1 and
para. (2) letters a), b), f) and j):".

6. Art. 273 is amended and will read as follows:

"Art. 273, - Carrying out without authorization any activities or operations for which
this law and Regulation (EU) No. 909/2014 require authorization constitutes an offence and
is punishable under criminal law, except for the investment activities and services referred to
in Art. 5 para. (1) carried out by S.S.I.F. and credit institutions, in which case the provisions
of Art. 273 para. (1) letter a). "

Art. 178. - (1) On the date of entry into force of this Law, Art. 2 para. (1) items 1, 4, 6,
6!, 9, 9%, 10, 11, 12, 13, 14, 15, 17, 18, 19, 21, 23, 25, 26, 27, 33, 34 and 36, art. 146 para.
(5Y), Title V "Market Operations”, comprising Art. 173-208, Title VI "Issuers", comprising
Art. 209-243%, Title VII "Market Abuse", comprising Art. 244-257, Art. 262 and Art. 272
para. (1) letter g), Art. 272 para. (2) letter ¢) and d), Art. 273 para. (1) letter c), art. 273% and
art. 279 letter b) of Law no. 297/2004, as subsequently amended and supplemented, are
repealed.

(2) The regulations on issuers of financial instruments and market operations issued by ASF
until the entry into force of this Law shall remain in force until the adoption of new
regulations issued pursuant to this Law, unless otherwise provided.

(3) On the date referred to in Art. 69 para. (2) of Regulation (EC) No. (2) of Regulation
(EU) No. 909/2014 of the European Parliament and of the Council of 23 July 2014 on
improving securities settlement in the European Union and on central securities depositories
and amending Directives 98/26/EC and 2014/65/EU and Regulation (EU) No. 236/2012,
published in the Official Journal of the European Union, L Series No. 257 of 28 August 2014,
as amended, the provisions of Art. (2), Art. 148, Art. 151 para. (1) and (2) of Law No.
297/2004, as subsequently amended and supplemented, are repealed.

Art. 179. - The provisions of Art. 177 item (4) shall enter into force on the date referred
to in Art. 69 para. (2) of Regulation (EU) No. 909/2014.

*

This law transposes the provisions of the following European Union acts, as follows:

1. art. 11, 18, 42, 43 para. (1), (2), (4) and (6), art. 44, 45, 46 para. (1), art. 47, art. 48 para.
(2) - (3) and (5), art. 49 para. (1), art. 52, 53, art. 54 para. (1), art. 55, 56, art. 58 para. (1), (2)
and (4), art. 59, 60, 61 and 62 of Directive 2001/34/CE of the European Parliament and of the
Council of 28 May 2001 on the admission of securities to official stock exchange listing and
on information to be published on those securities, published in the Official Journal of the
European Communities (OJEC), L 184, 6 July 2001;

2. art. 1, art. 2 para. (1) letters a) -c), f) and g) and para. (2), art. 4 para. (5) last sentence,
art. 5 para. (1) - (3) and (4) para. 1 and 2, art. 6 para. (1) - (3) and (5), art. 7 para. (1), art. 8,9
para. (2) para. 2, para. (3), (4), (5) para. 1 and para. (6), art. 11 para. (2) - (7), art. 12 para. (2),
art. 13 letters a) -c), art. 15 para. (2), (3) para. 2, para. (4) and (5) and art. 16 para. (1) and (2)
of Directive 2004/25/EC of the European Parliament and of the Council of 21 April 2004 on
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takeover bids, published in the Official Journal of the European Union (OJEU), L series, No.
142 of 30 April 2004;

3. art. 1 para. (1), art. 2 para. (1) letters a), b), d), e), f), g), h), ), k), 1), m), 0), p), q) and
para. (2), art. 4 para. (1) - (4), art. 5 para. (1) - (3) and (5), art. 6, 8 para. (1) and (4), art. 9
para. (1), (2), (4), (6) and (6a), art. 10, 11, art. 12 para. (1) - (6), art. 13 para. (1), (1a) para. 1,
para. (1b) and (4), art. 13a, art. 14 para. (1), art. 15, 16, art. 17 para. (1) - (3), art. 18 para. (1)
- (4), art. 19 para. (1) and (3), art. 20, art. 21 para. (1) sentence 1 and para. (2), art. 21a para.
(2) and (3), art. 24 para. (1), (4), (4a), (4b) and (6), art. 25, 26, 28a, art. 28b para. (1) and (2),
art. 28c and 29 of Directive 2004/109/EC of the European Parliament and of the Council of
15 December 2004 on the harmonization of transparency requirements in relation to
information about issuers whose securities are admitted to trading on a regulated market and
amending Directive 2001/34/EC, published in the Official Journal of the European Union
(OJEUV), L 390, 31 December 2004;

4. art. 5 para. (1) paragraph 3, Art. 6 para. (1) paragraphs 1 and 3, para. (2)-(4), Art. 7 para.
(3) sentence 3 and para. (4), Art. 8 para. (1) first sentence, Art. 10 para. (3) 2nd subparagraph,
Art. 11 para. (1), first sentence, Art. 12, first sentence and Art. 14 of Directive 2007/36/EC of
the European Parliament and of the Council of 11 July 2007 on the exercise of certain rights
of shareholders in listed companies, published in the Official Journal of the European Union
(OJEV), L 184, 14 July 2007;'".

5. Directive 2013/50/EU of the European Parliament and of the Council of 22 October 2013
amending Directive 2004/109/EC of the European Parliament and of the Council on the
harmonization of transparency obligations with regard to information about issuers whose
securities are admitted to trading on a regulated market, Directive 2003/71/EC of the
European Parliament and of the Council on the prospectus to be published when securities are
offered to the public or admitted to trading and Commission Directive 2007/14/EC
implementing certain provisions of Directive 2004/109/EC, published in the Official Journal
of the European Union (OJEU), L Series L, No. 294 of 6 November 2013;

6. Directive 2014/57/EU of the European Parliament and of the Council of 16 April 2014
on criminal sanctions for market abuse, published in the Official Journal of the European
Union (OJEU), Series L, No. 173 of 12 June 2014;

7. Commission Implementing Directive (EU) 2015/2.392 of 17 December 2015 on
Regulation (EU) No. 596/2014 of the European Parliament and of the Council as regards
reporting to the competent authorities of actual or potential breaches of that Regulation,
published in the Official Journal of the European Union (OJEU), L 332 of 18 December
2015;

8. Directive (EU) 2017/828 of the European Parliament and of the Council of 17 May 2017
amending Directive 2007/36/EC as regards the encouragement of long-term shareholder
engagement, published in the Official Journal of the European Union (OJEU), L series, No.
132 of 20 May 2017.

NOTES:

We reproduce below the provisions of Art. Il of Law no. 158/2020, which are not
incorporated in the republished form of Law no. 24/2017 and which shall continue to apply as
provisions of the amending act, as follows:

"Art. 1l. - (1) Prospectuses approved in accordance with the legal provisions applicable
to offers for sale in force at the date of their approval shall continue to be governed by those
provisions in accordance with Art. 46 para. (3) of Regulation (EU) 2017/1.129.

(2) The entities referred to in Articles 91°, 91'?and 92 *) of Law No. 24/2017 on issuers of
financial instruments and market operations, as subsequently amended and supplemented by
this Law, have a period of 12 months from the entry into force of this Law to comply with the
obligations set out in the above articles.
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*) Following the renumbering of the Articles, Art. 91° becomes Art. 101, Art. 91'2 becomes
Art. 104 and Art. 921 becomes Art. 106."
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