S.C. FONDUL PROPRIETATEA S.

Annex 2
STATEMENT OF ASSETS AND OBLIGATIONS AS AT 31 DECEMBER 2011 PREPARED IN ACCORDANCE WITH CNVM REGULATION No. 4/2010 (ANNEX NO. 4)

31 December 2010 31 December 2011 Differences

% of the net % of the total % of the total
Item asset asset Currency Lei 9 of the net asset asset rrency Lei Lei
L Total assets 100.5461%  100.0000% 15,411,879,343.18 100.3899% 100.0000% - 14,521,783,892.18 (890,095,451.00)
1 Securities and money market instruments, out of which: 32.1909% 320161% - 493427638853 33.3346% 332051% - 4,821,970,639.06 (112,305,749.47)
11, securities and money market instruments admitted or traded on a regulated market from Romania, out of which: 32.1909% 320161% - 493427638853 32.1860% 32.0609% - 4,655,820,846.69 (278,455,541.84)
1.1.1 listed shares traded in the last 30 days 31.9900% 31.8162% - 4,903,476,207.29 32.0562% 319317% - 4,637,045277.22 (266,430,930.07)
1.1.2 listed shares not traded in the last 30 days 0.2009% 0.1998% - 30,800,181.24 0.1298% 0.1293% - 18,775,569.47 (12,024,611.77)
12, securities and money market instruments admitted or traded on a regulated market from a member state, out of which: - - - - 1.1486% 11441%  EUR 3846329834 166,149,792.37 166,149,792.37

1.2.1 listed shares traded in the last 30 days - - - - 1.1486% 1.1441%  EUR 38,463,298.34 166,149,792.37 166,149,792.37
1.2.2 listed shares not traded in the last 30 days = - - , - - B B =
securities and money market instruments admitted at the official rate of a stock exchange from a state not a member or
negotiates on another regulated market from a state not a member, that operates on a regular basis and is recognized and
13, opened to the public, approved by the National Commission of Securities (C.N.V.M.) - - B 4 B B - - a
2 ‘New issued securities - - - 4 - - - - }

Other securities and money market instruments mentioned at art. 187 letter a) of the Regulation n0.15/2004, out of 63.2585% 63.0128% 9,150,586,029.52 5,571,101.48
3 which: 59.6615% 593374% - 914501492804 -

- shares not admitted at trading 59.6615% 59.3374% - 914501492804 63.2585% 63.0128% - 9,150,586,029.52 5,571,101.48
4 Bank deposits, out of which: 6.9889% 6.9509% - 107126372589 2.0487% 2.0408% - 296,356,800.71 (774,906,925.18)

4.1, bank deposits made with credit institutions from Romania 0.9889% 06.9509% - 1,071,263,725.89 2.0487% 2.0408% - 296,356,800.71 (774,906,925 18)
4.2, bank deposits made with credit institutions from an EU state - -

4.3. bank deposits made with credit institutions from an non-EU state = - - . B B B R =
5 Derivatives financial instruments traded on a regulated market - - - 4 - - - -

6  Current accounts and petty cash out of which: 0.0470% 0.0468% 7,207.864.71 0.0132% 00132% - 1,912,807.55 (5.295,057.16)
- inlei 0.0469% 0.0467% - 7,192,034.23 0.0130% 0.0129% - 1,879,010.52 (5.313,023.71)
- in euro 0.0001% 0.0001% EUR  3,294.97 14,118.29 0.0002% 0.0002% EUR 7,823.93 33,797.03 19,678.74
- in USD 0.0000% 0.0000% USD 28673 901.97 0.0000% 0.0000% - - (901.97)
- in GBP 0.0000% 0.0000% GBP  163.11 810.22 0.0000% 0.0000% - - (810.22)
Money market instruments, others than those traded on a regulated market, according to art. 101 par. (1) letter g) of Law
7 no.297/2004 regarding the capital market, with subsequent additions and amendments, out of which: 1.6181% 1.6093% - 248,021.474.90 1.3544% 1.3491% - 195,919,672.51 (52,101,802.39)
- Treasury bills with original maturities of less than 1 year 1.6181% 1.6093% - 248,021,474.90 1.3544% 1.3491% - 195,919,672.51 (52,101,802.39)
8 Participation titles of UCITS and/or of OCIU (A.0.P.C/ O.P.C.V.M.) - - - - - - - - E
9 Other assets out of which: 0.0398% 0.0395% - 6,094.961.11 03805% 03790% - 55.037,942.83 48,942,981.72
- net dividend receivable from Romanian companies 0.0265% 0.0264% - 4,069,236.53 0.3628% 0.3614% - 52,479,207.52 48,410,060.99
- dividend withholding tax to be recovered from Austrian Tax Authorities - - - - 0.0119% 0.0119% EUR  399,879.07 1,727,357.62 1,727,357.62
- tax on profit to be recovered from the State Budget 0.0069% 0.0069% - 1,058,958.07 0.0020% 0.0020% - 291,012.00 (767,046.07)
- receivables from penalties levied for late payment of dividends 0.0053% 0.0053% - 811,131.45 0.0033% 0.0032% - 470,403.53 (340,727.92)
- other debts 0.0008% 0.0008% - 124,631.06 0.0003% 0.0003% - 40,550.85 (84,071.21)
- prepaid expenses 0.0002% 0.0002% - 31,004.00 0.0002% 0.0002% - 28412.31 (2,591.69)
I Total liabilities 0.5461% 0.5432% 83,711,494.60 0.4706% 0.4684% 56,404,599.90 (27,306,894.70)
1 ties in relation with the payments of fees due to the investment management company (S.A.L) 0.1171% 0.1165% - 17.954,157.30 0.1375% 0.1369% - 27,179,316.02 9,225,158.72
2 Liabilities related to the fees payable to the depositary bank 0.0009% 0.0009% - 132,097.98 0.0009% 0.0009% - 126,531.42 (5.566.56)
3 Liabilities related to the fees payable to infermediaries - - - - - - - - E
4 Liabilities related to commissions and other bank services - - - - - - - - E
5 Interest payable - - - - - - - - B
6 Issuance expense - - - - - - - - E
7 Liabilities in relation with the fees/commissions to CN.V.M. 0.0083% 0.0082% - 1,268,222.00 0.0083% 0.0083% - 1,200,075.00 (68,147.00)
8 Auditfees - - - - 0.0000% 0.0000% - - E
9 Other Liabilities, out of which 0.4199% 0.4176% - 64,357,017.32 0.1929% 0.1921% - 27.898,677.46 (36.458,339.86)
- payable dividends 0.1619% 0.1611% - 24,821,842.40 0.0846% 0.0843% - 12,238,494.26 (12,583,348.14)
- tax on dividends 0.0513% 0.0510% - 7,859,711.00 0.0078% 0.0078% - 1,134,221.99 (6,725,489.01)
- advisory fee payable for the selection of the Fund administrator 0.0483% 0.0480% EUR 1,727,501.53 7,401,998.56 0.0000% 0.0000% - 0.00 (7,401,998.56)
- payables in respect of equity contributions 0.0635% 0.0631% - 9,730,381.35 0.0000% 0.0000% - 0.00 (9,730,381.35)
- salaries and related contributions 0.0005% 0.0005% - 71,679.00 0.0002% 0.0002% - 25,018.00 (46,661.00)
- provisions for risks and expenses 0.0941% 0.0936% 14,424,098.40 0.0982% 0.0978% - 14,197,829.40 (226,269.00)
- other liabilities 0.0003% 0.0003% - 47,306.61 0.0021% 0.0021% - 303,113.81 255,807.20
IL  Net Asset Value (I - IT) 100.0000% 99.4568% 15,328,167,848.58 100.0000% 99.6116% 14,465,379,292.28 (862,788,556.30)

Unitary Net Asset Value

Ttem December 2011 December 2010 Differences

Net Asset Value 14,465,379,292.28 15328,167,848.58  (862.788,556.30)
Number of outstanding shares 13,407,569,096 13,778,392,208 (370,823,112)
Unitary net asset value 1.0788 11124 (0.0336)
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S.C. FONDUL PROPRIETATEA S.A.

DETAILED STATEMENT OF INVESTMENTS AS AT 31 DECEMBER 2011

Securities admitted or traded on a regulated market in Romania, out of which:

1.1 listed shares traded in the last 30 days

Date of the Stake in Fondul  Stake in Fondul
Iast trading  No. of shares Proprietatea total  Proprietatea net

Tssuer session held Nominal value __ Share value Total value issuer’ a t Evaluation method

Alro Slatina SA ALR 29/Dec/2011 72,884,714 05 32500 236,875.320.50 10.2100% 1.6312% 1.6375% Closing price

Azomures SA AZO 30/Dec/2011 58,530,066 01 1.3500 79,015,589.10 11.1200% 0.5441% 0.5462%  Closing price

Conpet SA COTE 30/Dec/2011 2,571,461 33 34.9800 89,949,705.78 29.7000% 0.6194% 0.6218%  Closing price

IOR SA IORB 20/Dec/2011 2,622,273 01 0.5600 1,468,472.88 2.8100% 0.0101% 0.0102%  Closing price

Mecanoenergetica SA MEGU  29/Dec/2011 1,620,975 03 0.1150 186.412.13 10.0700% 0.0013% 0.0013%  Closing price

Oil Terminal SA OIL 30/Dec/2011 49.216,526 01 0.1800 8,858,974.68 8.4500% 0.0610% 0.0612%  Closing price

Romaero SA RORX  30/Dec/2011 1,311,691 25 10.5500 13,838,340.05 20.9900% 0.0953% 0.0957%  Closing price

OMV Petrom SA SNP 30/Dec/2011  11,391,130,186 01 02900  3,303,427,753.94 20.1000% 227481% 228368%  Closing price

Palace SA PACY 19/Dec/2011 5,832,482 01 02900 1,691,419.78 15.4200% 0.0116% 00117%  Closing price

Transelectrica SA TEL 30/Dec/2011 9,895,212 10 17.4000 172,176,688.80 13.4900% 1.1856% 1.1903%  Closing price

Transgaz SA TGN 30/Dec/2011 1,764,620 10 223.3500 394,127,877.00 14.9800% 27140% 2.7246%  Closing price

Primecom SA PRIB 29/Dec/2011 1,154.234 25 152000 17,544,356.80 78.9700% 0.1208% 0.1213%  Closing price

BRD-Groupe Societe Generale SA BRD 30/Dec/2011 25,387,456 1 10.7100 271,899,653.76 3.6400% 1.8724% 1.8797%  Closing price

Banca Transilvania SA TLV 30/Dec/2011 52,018,905 1 0.8840 45.984,712.02 2.9300% 03167% 03179%  Closing price

Total 4,637,045,277.22 31.9317% 32.0562%

1.2 listed shares but not traded in the last 30 days

Date of the Stake in Fondul  Stake in Fondul

Iasttrading  No. of shares Stakeinthe  Proprietatea total  Proprietatea net

session held Nominal va Share v: Total value issuer's capital Evaluation method

Alcom SA ALCQ  16/Aug/2011 89,249 25 31.0000 2,766,719.00 71.8900% 0.0191% 0.0191%  Fair value/share: Last trading price
Comcereal Cluj SA cocL 6/Aug/2010 256,116 25 41212 1,055,505.26 113600% 0.0073% 0.0073%  Shareholder equity/share
Comcereal Fundulea SA CCFD  24/Nov/2011 59,604 25 27593 164,465.32 5.3500% 0.0011% 0.0011%  Shareholder equity/share
Delfincom SA DELF 25/Nov/2011 645,647 25 6.0000 3,873,882.00 65.5000% 0.0267% 0.0268%  Fair value/share: Last trading price
Forsev SA FORS 26/Nov/2009 954,376 25 7.1407 6,814,912.70 28.1400% 0.0469% 0.0471%  Shareholder equity/share
Mecon SA MECP 10/0ct/2011 60,054 116 10.0000 600,540.00 12.5100% 0.0041% 0.0042%  Fair value/share: Last trading price
Prestari Servicii SA PRVD 14/Nov/2011 200,170 25 0.0000 0.00 70.5500% 0.0000% 0.0000%  Priced at zero (negative equity)
Resib SA RESI 3/Jun/2004 894,600 010 0.0000 0.00 2.8700% 0.0000% 0.0000%  Priced at zero (negative equity)
Romplumb SA ROMR 5/0ct/2001 1,595,520 25 0.0000 0.00 51.0000% 0.0000% 0.0000%  Fair value/share: NIL
Sevemav SA SEVE 22/Nov/2011 1,971,566 25 1.0500 2,070,144.30 39.1000% 0.0143% 0.0143%  Fair value/share: Last trading price
Telerom Project INPPT SA TEBV 11/0ct/2011 673,862 011 00738 49.731.02 68.6300% 0.0003% 0.0003%  Shareholder equity/share
Transilvania-Com SA TRVC 15/Aug/2007 77,234 25 16,5034 1,274,623.60 39.9900% 0.0088% 0.0088%  Shareholder equity/share
Turdapan SA TUSB 29/Dec/2010 155,855 25 0.6740 105,046.27 44.0600% 0.0007% 0.0007%  Shareholder equity/share
Total 18,775,569.47 0.1293% 0.1298%

Securities admitted or traded on a regulated market from a member state:

take in Fondul

Nominal value To ue in Pr total Fondul

Issuer hare value Euro LEI asset etatea net asset _ Evaluation method
ERSTE GROUP Bank AG EBS 30/Dec/2011 1,227,870 EUR 31.4060 EUR 13.5850 16,680,613.95  72,055,218.00 0.3200% 0.4962% 0.4981%  Closing price
RAIFFEISEN Bank International AG RBI 30/Dec/2011 1,085,606 EUR 47.7740 EUR 20.0650 21,782,68439  94,094,574.37 0.5500% 0.6480% 0.6505%  Closing price

Total 38463,298.34  166,149,792.37 1.1441% 1.1486%
* = shareholders equity / share as at 31 December 2011
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S.C. FONDUL PROPRIETATEA S.

Instruments mentioned at art. 187 letter a) of the Regulation no.15/2004 (unlisted shares)

Acquisition price Stake in Stake in
Date of (total price of Stake in the Fondul Fondul
acquisition acquisition of Share issuer's Proprietatea  Proprietatea
Tssuer = shares) Total value capital total asset net asset Company status Evaluation method
Aeroportul International Mihail Kogalniceanu - Constanta
SA 23,159 19/7ul/2005 1,490,898 107.7014 2,494,256.72 20.0000% 0.0172% 0.0172%  Unlisted companies, in function Shareholder equity/share
Aeroportul International Timisoara - Traian Vuia SA 32016  19/ul/2005 2,652,588 244.1807 7,817,689.29 20.0000% 0.0538% 0.0540%  Unlisted companies, in function Shareholder equity/share
Carom - Broker Asigurare SA 17,500 19/Jul/2005 1,161,986 59.4394 1,040,189.50  70.0000% 0.0072% 0.0072%  Unlisted companies, in function Shareholder equity/share
Celuloza si Otel SA (former Remat Timis) 3814 19/Tul/2005 230,675 2292837 874,488.03 8.6200% 0.0060% 0.0060%  Unlisted companies, in function Shareholder equity/share
Cetatea SA 354468 19/7ul/2005 118,840 1.2092 42862271 20.4300% 0.0030% 0.0030%  Unlisted companies, in function Shareholder equity/share
Ciocarlia SA 5208 19/Tul/2005 37,125 79.6012 421,727.16 1.6800% 0.0029% 0.0029%  Unlisted companies, in function Shareholder equity/share
CN Administratia Porturilor Dunarii Fluviale SA 27,554 19/7ul/2005 675,810 1445292 3,982,357.58 20.0000% 0.0274% 0.0275%  Unlisted companies, in function Shareholder equity/share
CN Administratia Canalelor Navigabile SA 203,160 19/Tul/2005 15,194,209 77.1863 15,681,168.71 20.0000% 0.1080% 0.1084%  Unlisted companies, in function Shareholder equity/share
CN Administratia Porturilor Dunarii Maritime SA. 21237 19/ul/2005 1,351,671 97.8493 2,078,025.58 20.0000% 0.0143% 0.0144%  Unlisted companies, in function Shareholder equity/share
CN Administratia Porturilor Maritime SA 1,369,125 19/Jul/2005 52,621,414 451186 61,773,003.23 19.9900% 0.4254% 0.4270%  Unlisted companies, in function Shareholder equity/share
Fair value / share (Value as per
CN Aeroporturi Bucuresti SA ** 2,875,443 5/Feb/2010 131,168,263 112.1258 32241134673 20.0000% 22202% 22288%  Unlisted companies, in function independent valuator’s report)
Commetex SA 67,533 19/7ul/2005 193,500 32000 216,105.60 15.9900% 0.0015% 0.0015%  Unlisted companies, in function Fair value / share (Selling price)
Complexul Energetic Craiova SA 6,301,669  19/Tul/2005 250,169,153 423386 266,803,843.12 24.3500% 1.8373% 1.8444%  Unlisted companies, in function Shareholder equity/share
Complexul Energetic Rovinari SA 5,525,167  19/Tul/2005 137,615,732 525279 29022541966  23.6000% 1.9986% 2.0063%  Unlisted companies, in function Shareholder equity/share
Complexul Energetic Turceni SA 11,387,991  19/7ul/2005 282,299,927 458901  522,596,045.79 24.7800% 3.5987% 3.6127% Unlisted companies, in function Shareholder equity/share
Comsig SA 75,655 19/7ul/2005 132,633 2.0656 156,272.97 69.9400% 0.0011% 0.0011%  Unlisted companies, in function Shareholder equity/share
E.ON Gaz Distributie SA 13,158,040  19/Tul/2005 37,470,244 87833  115571,012.73 11.9900% 0.7958% 0.7989%  Unlisted companies, in function Shareholder equity/share
E.ON Energie Romania SA (former E.ON Gaz Romania
SA) 9,903,524  19/Tul/2005 45,765,358 95236 9431720117 13.3900% 0.6495% 0.6520%  Unlisted companies, in function Shareholder equity/share
E.ON Moldova Distributie SA 10,994,457 19/7ul/2005 131,073,011 200797 220,76539822 22.0000% 1.5202% 1.5262%  Unlisted companies, in function Shareholder equity/share
Electrica Distributie Muntenia Nord SA 7,796,022 19/7ul/2005 165,221,141 305416  238,102,985.52 21.9900% 1.6396% 1.6460%  Unlisted companies, in function Shareholder equity/share
Electrica Distributie Transilvania Nord SA 8,167,813  19/7ul/2005 113,299,904 209177 170,851,861.99 22.0000% 1.1765% 1.1811%  Unlisted companies, in function Shareholder equity/share
Electrica Distributie Transilvania Sud SA 9327282 19/Tul/2005 125,918,629 19.6783  183,545,053.38 21.9900% 1.2639% 1.2689%  Unlisted companies, in function Shareholder equity/share
Electroconstructia Elco Cluj SA 322,530  19/7ul/2005 319,656 1.6702 538,689.61 7.6100% 0.0037% 0.0037%  Unlisted companies, in function Shareholder equity/share
ENEL Distributie Banat SA 9220644  19/Tul/2005 141,578,929 343494 316,723,589.01 24.1200% 2.1810% 2.1895%  Unlisted companies, in function Shareholder equity/share
ENEL Distributie Dobrogea SA 6,753,127  19/Tul/2005 114,760,053 323808  218,671,65476  24.0900% 1.5058% 1.5117%  Unlisted companies, in function Shareholder equity/share
Enel Distributie Muntenia SA 3,256,396  19/7ul/2005 107,277,263 1035620  337,238,882.55 12.0000% 23223% 23314%  Unlisted companies, in function Shareholder equity/share
Enel Energie Muntenia SA 444054 19/Tul/2005 2,833,769 840910 3734094491 12.0000% 02571% 02581%  Unlisted companies, in function Shareholder equity/share
ENEL Energie SA 1,680,000  19/Jul/2005 26,124,808 117378 19,719,504.00 12.0000% 0.1358% 0.1363%  Unlisted companies, in function Shareholder equity/share
GDF Suez Energy Romania (former Distrigaz Sud) 2,127,879 19/Tul/2005 59,982,622 159.1765  338,708,331.64 12.0000% 23324% 23415%  Unlisted companies, in function Shareholder equity/share
Hidroelectrica SA 88740,671  19/Tul/2005 3,101,292,356 37.6423  3,340,402,959.98 19.9400% 23.0027% 23.0924%  Unlisted companies, in function Shareholder equity/share
Nuclearelectrica SA 24676222 19/Tul/2005 967,926,936 205480 507,047,009.66 9.7200% 3.4916% 3.5052%  Unlisted companies, in function Adjusted shareholder equity/share
Posta Romana SA. 14,871,947 19/7ul/2005 84,664,380 93869  139,601,47929 25.0000% 0.9613% 09651%  Unlisted companies, in function Shareholder equity/share
Romgaz SA 5,742,854 19/Tul/2005 416301444 2124799 1220,241,043.63 14.9900% 8.4028% 84356%  Unlisted companies, in function Shareholder equity/share
Salubriserv SA 43263 19/7ul/2005 207,601 1752167 7,580,400.09 17.4800% 0.0522% 0.0524%  Unlisted companies, in function Shareholder equity/share
Societatea Nationala a Sarii SA 2,005,884 28/7un/2007 76,347,715 432684 8679139127 48.9900% 0.5977% 0.6000%  Unlisted companies, in function Shareholder equity/share
World Trade Hotel SA 17912 19/Jul/2005 17912 09103 1630529 19.9000% 0.0001% 0.0001%  Unlisted companies, in function Shareholder equity/share
Zirom SA 3,624,346 28/Jun/2007 36,030,702 159504  57.809,76844  100.0000% 03981% 03996%  Unlisted companies, in function Shareholder equity/share
Electrica Furnizare SA *+* 1,366,412 22/Jul/2011 17,819,672 0.0000 000 22.0000% 0.0000% 0.0000%  Unlisted companies, in function Fair value/share: NIL
BAT Service SA 194,022 19/Jul/2005 656,686 0.0000 000 33.0000% 0.0000% 0.0000% Dissolution Priced at zero
Carbid Fox SA 10,191,630  19/7ul/2005 927,357 0.0000 0.00 7.9600% 0.0000% 0.0000%  Bankruptcy Priced at zero
FECNE SA 778442 19/7ul/2005 0 0.0000 0.00 12.1200% 0.0000% 0.0000%  Bankruptcy Priced at zero
Gerovital Cosmetics SA 1,350,988 19/Jul/2005 340,996 0.0000 0.00 9.7600% 0.0000% 0.0000% Dissolution Priced at zero
Plafar SA 132,784 28/Tun/2007 3,160,329 0.0000 000 48.9900% 0.0000% 0.0000% Insolvency Priced at zero
Petrotel - Lukoil SA 2,152,291  19/Tul/2005 2,787,316 0.0000 0.00 1.7800% 0.0000% 0.0000%  Unlisted companies, in function Priced at zero (negative equity)
Simtex SA 132,859 28/Tun/2007 3,059,858 0.0000 000 30.0000% 0.0000% 0.0000%  Bankruptey Priced at zero
World Trade Center Bucuresti SA 198,860  19/Tul/2005 42459 0.0000 0.00 19.9000% 0.0000% 0.0000% Insolvency Priced at zero
Total 6,660,323,530 9,150,586,029.52 63.0128% 63.2585%
Legend.
‘where the date of acquisition is shown as earlier than Fondul Proprietatea's date of incorporation (28 December 2005), the date of acquisition refers to the date of publishing in the Official Gazette of Law no. 247 / 19 July 2005, which determined that these investments would be transferred to Fondul Proprietatea on its

future incorporation.

** = company formed as a result of the merger between CN " Aeroportul International Henri Coanda - Bucuresti" S A_ and S N. "Aeroportul International Bucuresti Baneasa - Aurel Vlaicu" S A.

**+ = company formed as a result of the merger between S.C. Electrica Furnizare Transilvania Nord S A_, S.C. Electrica Furnizare Transilvania Sud S A_ and S C. Electrica Furnizare Muntenia Nord S A_
Note: Uzina Mecanica Bucuresti SA was not included in Fondul Proprietatea's portfolio because Ministry of Public Finance actually did not transfer to the fund the holding in this company.
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S.C. FONDUL PROPRIETATEA S.

Bonds or other debt instruments issued or guaranteed by the state or central public administration authorities

Treasury Bills with discount

Stake in Fondul  Stake in Fondul
Maturity Cumulative Proprietatea total  Proprietatea net Evaluation
interest Current value t sset Intermediary method

7/Sep/2011 2343530000 429863 498,640.66  23,933,940.66 ING Bank

RO1112CTNOP7 2,670 7/Sepl2011  5/Sep/2012 2499832890 467492 542,290.79  25,540,619.69 0.1759% 0.1766% ING Bank

RO1112CTNOT9 2,00  S/Oct/2011  S/Apr2012  20,332,809.00  3,64585 320,835.02  20,653,644.02 0.1422% 0.1428% ING Bank

RO1112CTNOU7 2,126  12/0ct/2011  10/Sep/2012  19,993,690.62  3.79135 307,098.98  20,300,789.60 0.1398% 0.1403% ING Bank AL

RO1112CTNOVS 2,658  26/0ct/2011  24/Sep/2012 2499833052 473554 317,281.00 2531561152 0.1743% 0.1750% ING Bank o

RO1112CTN027 380 28/0ct/2011  11/Jan/2012  3,752391.55 63478 4126066 3,793,65221 0.0261% 0.0262%  BRD Groupe Societe Generale ;@4

RO1112CTNO19 1,600 31/0ct/2011  5/Jan/2012  15824,480.16  2,65939 16488227 15,989,362.43 0.1101% 0.1105%  BRD Groupe Societe Generale e quiciion date

RO1112CTNOY9 2,101 23/Novi2011 22/Aug/2012  19.992380.65  3,727.54 145374.19  20,137,754.84 0.1387% 0.1392% ING Bank

RO1112CTN100 2,077 7/Deci2011  6/lul2012  19.993596.63  3,662.28 91,557.00  20,085,153.63 0.1383% 0.1388% ING Bank

RO1112CTNOB7 2,050 16/Dec/2011  4/Apr/2012  20,112827.98  3,519.75 5631593 20,169,143.91 0.1389% 0.1394%  BRD Groupe Societe Generale

Total 195,919,672.51 1.3491% 1.3544%

Term deposits

Stake in Fondul ke in Fondul
Starting Maturity Proprietatea total  Proprietatea net Evaluation

Name of the bank date date Initial value ily Interest Cumulative interest asset asset method
Banca Comerciala Romana 12/Dec/2011  4/Jan/2012  RON  20,000,000.00 RON 3,416.67 RON 6833333 RON  20,068.33333 0.1382% 0.1387%

Banca Comerciala Romana 28/Nov/2011  4/Tan/2012  RON  13,000,000.00 RON 2,238.89 RON 7612222 RON  13,076,122.22 0.0900% 0.0904%

Banca Comerciala Romana 2/Dec/2011  12/Tan/2012  RON  25,000,000.00 RON 4305.56 RON  129,166.67 RON  25,129,166.67 0.1730% 0.1737%

Banca Comerciala Romana 14/Dec/2011  18Jan/2012  RON  20,000,000.00 RON 337222 RON  60,700.00 RON  20,060,700.00 0.1381% 0.1387%

Banca Comerciala Romana 12/Dec/2011  24/7an/2012  RON  5,000,000.00 RON 868.06 RON 1736111 RON 501736111 0.0346% 0.0347%

BRD Groupe Societe Generale 23/Dec/2011  San/2012  RON  10,000,000.00 RON 1,527.78 RON  13,750.00 RON  10,013,750.00 0.0690% 0.0692%

BRD Groupe Societe Generale S/Dec/2011  S/Jan/2012  RON  21,000,000.00 RON 3,558.33 RON  96,075.00 RON  21,096,075.00 0.1453% 0.1458%

BRD Groupe Societe Generale 7/Dec/2011  10Jan/2012  RON  14,000,000.00 RON 229444 RON 5736111 RON  14,057.361.11 0.0968% 0.0972%

BRD Groupe Societe Generale 14/Dec/2011  24/7an/2012  RON  13,800,000.00 RON 2357.50 RON  42.435.00 RON  13,842,435.00 0.0953% 0.0957%

CITI Bank 23/Dec/2011  5an/2012  RON  8,000,000.00 RON 1,166.67 RON  10,500.00 RON  8,010,500.00 0.0552% 0.0554%

RAIFFEISEN Bank 12/Dec/2011  4/Jan/2012  RON  10,000,000.00 RON 1,527.78 RON  30,555.56 RON  10,030,555.56 0.0691% 0.0693% v;‘:":méd
RBS Bank Romania 12/Dec/2011  10/Jan/2012  RON  20,000,000.00 RON 333333 RON 66,666.67 RON  20,066,666.67 0.1382% 0.1387%  With the related
RBS Bank Romania 30/Dec/2011  1/Feb2012  RON  17,000,000.00 RON 2,951.39 RON 5,902.78 RON  17,005,902.78 01171% 0.1176% nterest
RBS Bank Romania 28/Dec/2011  8/Feb2012  RON  13,000,000.00 RON 234722 RON 9,388.89 RON  13,009,388.89 0.0896% 0.0899%

UNICREDIT TIRIAC Bank 28/Nov/2011  6/Jan/2012  RON  20,000,000.00 RON 361111 RON 12277778 RON  20,122,777.78 0.1386% 0.1391%

UNICREDIT TIRIAC Bank 19/Dec/2011  16/Jan/2012  RON  10,000,000.00 RON 1,875.00 RON  24375.00 RON  10,024,375.00 0.0690% 0.0693%

UNICREDIT TIRIAC Bank 28/Dec/2011  13/Feb2012  RON  16,000,000.00 RON 2,977.78 RON 1191111 RON  16,011,911.11 01103% 0.1107%

UNICREDIT TIRIAC Bank 19/Dec/2011  13/Feb/2012  RON  10,000,000.00 RON 1,944.44 RON 2527778 RON  10,025.277.78 0.0690% 0.0693%

UNICREDIT TIRIAC Bank 30/Dec/2011  16Jan/2012  RON  15,000,000.00 RON 2,604.17 RON 5,208.33 RON 1500520833 0.1033% 0.1037%

ING Bank 30/Dec/2011  4/Tan/2012  RON  4,950,194.78 RON 13751 RON 275.01 RON  4950.469.79 0.0341% 0.0342%

ING Bank 30/Dec/2011  4/Jan/2012  EUR 27.09 EUR - EUR - RON 117.02 0.0000% 0.0000%

BRD Groupe Societe Generale 30/Dec/2011  4/Jan2012  RON  9.730,031.97 RON 1,156.79 RON 2313.59 RON  9,732345.56 0.0670% 0.0673%

Total 296,356,800.71 2.0408% 2.0487%
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S.C. FONDUL PROPRIETATEA S.A.

Evolution of the net asset and the net asset unitary value in the last 3 years

Y 1/31

December 2010
Net Asset - 15.328.167.848.58 14.465.379.292.28
NAV/share - 11124 1.0788
Franklin Templeton Investment Management Ltd United Kingdom Bucharest Branch, acting as sole ING Bank N.V. Amsterdam —Bucharest Branch
director on behalf of S.C. FONDUL PROPRIETATEA S A.
Grzegorz Konieczny Marius Nechifor Cristina Bulata Mihaela Savu
Legal Representative Compliance Officer Head of Settlements and Trade Department Economist
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