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R E PORT
On the approval of the establishment of the company ROMANIAN GAS HUB SERVICES
S.A and of the Articles of Incorporation of the new company

REZUMAT

ROMANIAN GAS HUB is AN AMBITIOUS PROJECT implying the establishment of a new vision
over the natural gas market, the one of a free, liquid, responsible, carefully surveyed market,
developing methods to support vulnerable clients, solely dispatched to prevent crises in
exceptional situations and totally integrated in the European Energy Union. The HUB implies
the reconfiguration of ail the activities in the gas sector in order to facilitate gas trading so as
to obtain competitive prices and to ensure the quality of the gas transmission services.

By resolution no 53 of 30 October 2019, the Board of Administration of the National Gas
Transmission Company Transgaz SA acknowledged the report on the conclusion of the
Cooperation Agreement between SNTGN Transgaz SA and Central European Gas Hub (CEGH)
Austria for the establishment of a gas HUB in Romania.

PROPOSAL

In line with the provisions of art 15, point 4, letter (i) of Transgaz' Articles of
Incorporation in force we submit the following for the approval of the General meeting
of the Shareholders:
1. The establishment, together with Central European Gas Hub, of the company
ROMANIAN GAS HUB SERVICES S.A.:
2. The Articles of Incorporation of the company ROMANIAN GAS HUB SERVICES S.A:
3. The empowerment of Mr. lon Sterian, in his capacity as Director General of
5.N.T.G.N. “TRANSGAZ" S.A., or of a person empowered by him, based on a
mandate granted in this respect, to carry out all the legal formalities necessary
for the establishment of the company ROMANIAN GAS HUB SERVICES S.A. and
to sign all the documents related to such formalities including the Articles of
Incorporation of the company.

Pagina 1 din 5

Report on the approval of the establishment of the company ROMANIAN GAS HUB SERVICES S.A and
of the Articles of Incorporation of the new company




Detailed content of the report

ROMANIAN GAS HUB is an ambitious project implying the establishment of a new vision over
the natural gas market, the one of a free, liquid, responsible, carefully surveyed market,
developing methods to support vulnerable clients, solely dispatched to prevent crises in
exceptional situations and totally integrated in the European Energy Union. The HUB implies
the reconfiguration of all the activities in the gas sector in order to facilitate gas trading so as
to obtain competitive prices and to ensure the quality of the gas transmission services.

By resolution no 53 of 30 October 2019, the Board of Administration of the National Gas
Transmission Company Transgaz SA acknowledged the report on the conclusion of the
Cooperation Agreement between SNTGN Transgaz SA and Central European Gas Hub (CEGH)
Austria for the establishment of a gas HUB in Romania.

Natural gas hubs are located in the centre of naturai gas transmission networks: natural gas
transmission pipelines, natural gas storage systems, liquefied natural gas (LNG) terminals and
so on and are used as central points for natural gas prices.

Romania enjoys a geostrategic position, being located on important transmission corridors
between well-developed markets in central Europe and sources of supply in SE Europe.
Romania has a pipeline network of over 13,300 km, a high level of domestic natural gas
production of about 10 billion cubic meters/year and a consumption of about 11 billion cubic
meters/year. The network is professionally operated by Transgaz and has the best conditions
essential for the creation of a functional and liquid gas hub well accepted on the energy
market.

The development of a gas HUB implies among other things the following:

" the existence of a network of natural gas transmission pipelines and natural gas storage
facilities that allow the trading of gas quantities in a short time;

" the existence of various sources of natural gas supply: domestic production, imports
through interconnection pipelines, overseas LNG transports;

= the existence, during the first stages of the development of a commercial hub, of an
excessive supply of natural gas to ailow the exchange of goods in significant volumes.
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The development of a GAS HUB in Romania involves the joint effort of all the stakeholders and
depends on several factors as follows:

Stakeholder
engagernent
C//
The fully operational interéonnections with .
neighboring countries { Hungary, Maoldova, sufficient dgmand and acoess fo
Bulgaria, Bosnia, Serbia) the available gas sources
First and second phase of BRUA to be (15-20 bemiy) fsecurity of supply
completed and compefitivity
Strenghtening of the necessary transmission The Balkan region as market area

infrastructure ( pressure and capacity
increase, reverse flow through Ukraine, new Slovenia, Bosnia, Macedonia, Greece
Interconnections-Serbia, NTS interconnection Albania, Muﬁtenegru} as well as Moldova and
with the Intemnational transmission pipelines) Ukraine

/

Entire market liberalization by the
complete implementation of the Network
codes

{ Romanta, Bulgaria, Croatia, Serbia,

Neczssary market instruments

(Romania should develop a functional gas
exchange and appropriate market
instruments to transform it in a reference
system)

Romania - strengths for the establishment of a GAS HUB

= Romania has investment projects in the process of implementation and/ or planning
for the development of the infrastructure co-financed by EU grants. Transgaz as TSO
(transmission system operator) has a Plan for the development of the natural gas
transmission infrastructure (SNT) for the next 10 years, with projects estimated at
approx. € 4.1 billion (of which € 1.25 billion for FID and A non-FID projects);

* Romania has the largest gas market in the region and the least dependent on imports,
accounting for 80% of the production in the region (new Black Sea resources);

= Romania enjoys a geostrategic position being located on important transmission
corridors between well-developed markets in Central Europe and sources of supply in
SE Europs;

= Romania has well-developed storage facilities and interconnections with Bulgaria,
Ukraine, Hungary, Moldova;
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= Predicting a 53% increase in gas demand at regional level by 2035 (from 26 bcm/year
to 49 bem/year RO, GR, SRB, BG).

= The absence of a gas hub in the SE of Europe and the lack in the Balkan Region of a
Trading Point (PT) (most of the 17 TPs are located in N and V of Europe).

In view of the above, SNTGN TRANSGAZ SA proposes the establishment of the company
ROMANIAN GAS HUB SERVICES SA, in association with CENTRAL EUROPEAN GAS HUB AG
("*CEGH"), Austria, which will operate according to the Articles of Incorporation (attached
hereby) and the Romanian laws.

ROMANIAN GAS HUB SERVICES S.A. will be a company that will provide professional gas hub
services for Romania (including marketing and related services) and will aim to operate the
Virtual Trading Point in Romania (PVT). Transgaz will own 51% of the shares and CEGH 49%.

The main object of activity of the company ROMANIAN GAS HUB SERVICES SA consists in
CAEN 661 Activities auxiliary to financial intermediaries, except for insurance and pension funds
activities, and the main activity consists in CAEN 6611 Administration of financial markets

By establishing "ROMANIAN GAS HUB SERVICES SA" the parties wish to ensure a liquid
trading framework for natural gas on the Romanian market. Through this gas hub, Transgaz
asserts its leading role in ensuring energy security in Romania and in the region. The
Romanian gas hub is a very important achievement, which creates the premises for the
economic and financial development of Romania. Transgaz has the necessary capacity and
know-how to manage the project.

Given the scale and importance of this project for the Romanian gas market, depending on
what the Romanian State decides, Romanian companies/entities such as Romgaz, OMV
Petrom, other gas producers in Romania can become shareholders in this company, CEC or
Eximbank, OPCOM, BRM, BSE, etc. as Clearing House we consider that attracting in the project
even from the incipient phase the Romanian entities with expertise and relevant activity in
the field of natural gas market is a priority as it will facilitate the conceptualization of the gas
hub, the fine tuning at the level of the domestic and regional market, the
modification/adaptation of the primary and secondary legislative framework, the
identification and selection of the best solutions regarding the clearing house and the
centralized platforms and products to be offered to the market in this field.

With the support of the majority shareholder of Transgaz, of all the decision makers, we will be
able to support this endeavor aimed at developing a trading platform that will ensure an
increase of the liquidity of the gas market in Romania, leading inter alia to the efficiency of the
transaction costs and to the improvement of the price transparency and of the flexibility in the
gas supply to the development of the gas sector, consolidating it as the main development
driver of the country.

Pagina 4 din 5

Report on the approval of the establishment of the company ROMANIAN GAS HUB SERVICES S.A and
of the Articles of Incorporation of the new company



In line with the provisions of art 15, point 4, letter (i) of Transgaz’ Articles of
Incorporation in force we submit the following for the approval of the General meeting
of the Shareholders:

1. The establishment, together with Central European Gas Hub, of the company

ROMANIAN GAS HUB SERVICES S.A.;

2. The Articles of Incorporation of the company ROMANIAN GAS HUB SERVICES S.A;
3. The empowerment of Mr. lon Sterian, in his capacity as Director General of
S.N.T.G.N. “TRANSGAZ" 5.A., or of a person empowered by him, based on a mandate
granted in this respect, to carry out all the legal formalities necessary for the
establishment of the company ROMANIAN GAS HUB SERVICES S.A. and to sign all
the documents related to such formalities including the Articles of Incorporation of

the company.

Annexes:;
» Articles of Incorporation of the company ROMANIAN GAS HUB SERVICES S.A.

Chairman of the Board of Administration
Remus Gabriel Lapusan

Pagina 5 din 5

Report on the approval of the establishment of the company ROMANIAN GAS HUB SERVICES S.A and
of the Articles of Incorporation of the new company



ARTICLES OF INCORPORATION
of
ROMANIAN GAS HUB SERVICES S.A.

Concluded between:

Societatea Nationala de Transport Gaze
Naturale TRANSGAZ S.A. (“Transgaz”), a
company incorporated under the laws of
Romania, with its business address in Medias,
1 Piata Constantin I. Motas, Sibiu county,
Romania, registered with the Trade Registry
Office  under no. J32/301/2000, Sole
Registration Code  RO13068733, duly
represented by [#], as [e],

and

Central European Gas Hub AG (“CEGH"), a
company incorporated under the laws of
Austria, with its business address at
Floridsdorfer HauptstraRe 1, 1210 Vienna,
Austria, being registered with the Austrian
Trade Registry under number FN 203485v, duly
represented by the signatories Mr. Gottfried
Steiner and Mr. Frederick Bernthaler, as [e],

in their capacity as shareholders of the
Company have decided to conclude these
Articles of Incorporation of the Company
(“Articles of Incorporation”), as follows:

Article 1.
GENERAL PROVISIONS

1.1. With a view to perform the business
scope of Romanian Gas Hub Services S.A. (the
“‘Company”) , the shareholders of the Company
sef-up a joint stock company which shall carry
out its business in accordance with these
Articles of Incorporation and Romanian
legislation.

1.2, The shareholders must exercise their
rights in good faith and with the observance of
the legitimate rights and interests of the
Company, as well as of the other shareholders.

ACTUL CONSTITUTIV
al
ROMANIAN GAS HUB SERVICES S.A.

Incheiat intre:

Societatea Nationala de Transport Gaze Naturale
TRANSGAZ S.A. (,,Transgaz”), societate infiintatd
$i functionand conform legilor din Romania, avand
sediul social in Municipiul Medias, Piata Constantin
l. Motas nr. 1, Judetul Sibiu, Roménia, Tnregistrati la
Oficiul Registrul Comertului sub nr. J32/301/2000,
Cod Unic de Inregistrare RO13068733, reprezentata
prin [e], in calitate de [e],

si

Central European Gas Hub AG {,.CEGH"),
societate infiintata si functionand conform legilor din
Austria, cu sediul in Floridsdorfer Hauptstrake 1,
1210 Viena, Austria, inregistratsy Ia Registrul
Comertului din Austria sub nr. FN 203485v,
reprezentata prin di. Gottfried Steiner si dl. Frederick
Bemnthaler, in calitate de [e],

in calitate de actionari ai Societati au hotarat
incheierea prezentului Act Constitutiv al Societatii
(,Actul Constitutiv"), dupd cum urmeaza:

Articolul 1,
DISPOZITII GENERALE

1.1. In vederea realizarii obiectului de activitate
al Romanian Gas Hub Services S.A. (“Societatea”),
actionarii Societatii constituie o societate pe actiuni,
care functioneazd conform prezentului Act
Constitutiv si legilor roméane.

1.2. Actionarii trebuie s isi exercite drepturile cu
buna-credintd si cu respectarea drepturilor si
intereselor legitme ale Societatii, precum si ale
celorlalti actionari.



1.3. The shareholders may be held liable
only within the limits of their respective
contribution to the share capital of the
Company.

1.4. The possession of shares is equivalent
to the affiliation to the present Articles of
Incorporation.

1.5. The provisions of the present Articles of
Incorporation shall be suppiemented, in what
regards the relations between the shareholders
and the aspects regarding the functioning of the
Company that are not regulated in this
document, by any other agreements concluded
between them, the provisions of which shall
prevail (except if otherwise stipulated by the
applicable law).

1.6. The estimated costs for setting up the
company are ........ lel.

Article 2.
COMPANY NAME, LEGAL FORM,
REGISTERED OFFICE AND DURATION

2.1. The name of the Company is
‘ROMANIAN GAS HUB SERVICES S.A".

2.2 The Company is a Romanian legal
person having the legal form of a joint stock
company. The Company can be transformed
into any other form of company in accordance
with the law and the stipulations of this Articles
of Incorporation.

2.3. The registered office of the Company is
located at Office of Transgaz in Bucharest.

24. The Company's registered office may
be changed to another location in Romania,
according to the law. The Company may
incorporate agencies, subsidiaries, branches,
and representative offices and working units.

2.5, Duration of the Company is unlimited
starting with the registration date with the
competent Trade Registry.

1.3. Actionarii pot fi tinuti r&spunzatori numai
pana la limita capitalului social subscris.

1.4, Detinerea  actiunilor  echivaleazd cu
adeziunea la prezentul Act Constitutiv al Societatii.

1.5. Prevederile prezentului Act Constitutiv se
completeaz, in privinta raporturilor dintre actionari
si a aspectelor referitoare la functionarea Societati
ce nu sunt reglementate n cuprinsul acestui
document, de orice alte acorduri incheiate tatre
acestia, ale caror prevederi vor prevala (cu exceptia
cazului cand legea aplicabils dispune altfel).

1.6. Cheltuielile estimative pentru constituirea
societatii sunt de ....... =]

Articolul 2.
DENUMIREA, FORMA JURIDICA, SEDIUL Sl
DURATA SOCIETATII

2.1. Denumirea Societdti este: ,ROMANIAN
GAS HUB SERVICES S.A.”.

22, Societatea este 0 persoana juridicad romana
avand forma juridicd de societate pe actiuni.
Societatea va putea fi transformata in orice alts
forma de societate, In conformitate cu prevederile
legale si ale Actului Constitutiv.

- 2.3, Sediul Societdtii se afld situat la adresa

[Sediul Reprezentantei Transgaz Romania, din
Bucuresti].

2.4. Sediul Societdtii poate fi schimbat Tn orice
alt loc din Romania, Tn conformitate cu prevederile
legale. Societatea va putea sa infiinteze agentii,
filiale, sucursale, $i reprezentante si puncte de lucru.

2.5. Durata de functionare a Societétii este
nelimitatd n timp, de la data inregistrarii sale la
Oficiul Registrului Comertului competent.



Article 3.
BUSINESS SCOPE

3.1. The mission of ROMANIAN GAS HUB
SERVICES S.A. is to provide professional gas hub
services for Romania (including trading and
ancillary services) and to become the operator
of the Romanian Virtual Trading Point (VTP), to
strengthen the gas market, to increase the
security of gas supply and at the same time to
diversify the gas supply routes.

The main field of activity of the Company is
NACE Code 661 Other activities auxiliary to
financial services, except insurance and
pension funding, and the main activity is NACE
6611 Administration of financial markets.

3.2, The Company may as well perform
activities with the following secondary objects:

» NACE Code 6612 Security and
commodity contracts brokerage;

+ NACE Code 6619 Other activities
auxiliary to financial services, except
insurance and pension funding;

NACE Code 7219 Other research and
experimental development on natural sciences
and engineering.

3.3. The Company's scope of business may
be amended pursuant to the applicable legal
provisions.

3.4. The Company's business may be
performed in owned units, other units orin any
other form permitted by law.

Article 4.
OPERATION OF THE COMPANY

3.1.

Articolul 3.
OBIECTUL DE ACTIVITATE

Misiunea ROMANIAN GAS HUB
SERVICES S.A. este de a furniza servicii
profesionale aferente hub-ului gazier
pentru Roménia (inclusiv cornercializarea
de servicii auxiliare) si de a deveni
operatorul Punctului Virtual de
Tranzactionare (PVT), de a consolida piata
gazelor, de a creste siguranta n
aprovizionarea cu gaze si in acelasi timp
de a diversifica rutele de aprovizionare cu
gaze.

Domeniul principal de activitate al Societaii

constd Tn

CAEN 6671 Activitati auxiliare

intermedierilor financiare, cu exceptia activitatilor
de asigurari si fonduri de pensii , iar activitatea
principala consta in CAEN 6611 Administrarea
pietelor financiare.

3.2.

Societatea poate desfasura, de asemenea,

activitati cu urmatorul obiect secundar de activitate:

Cod CAEN 6612 Activitati de intermediere
a tranzactiilor financiare;

Cod CAEN 6619 Activitati auxiliare
intermedierilor financiare, exclusiv activitati
de asigurari si fonduri de pensii;

Cod CAEN 7219 Cercetare-dezvoitare Tn alte stiinte
naturale si inginerie.

3.3.

Obiectul de activitate al Societatii va putea fi

modificat conform dispozitiilor legale.

3.4.

Activitatea poate fi desfisuratd n unitati

proprii, in alte unitati sau in orice alta forma permisa

de lege.

Articolul 4.
FUNCTIONAREA SOCIETATII



4.1. The Company is operating in
accordance with the corporate legislation in
force.

42 Dividends shall be distributed pro-rata
according fo the shareholders’ participation in
the paid share capital of the Company, losses
will be incurred in the same manner.

4.3. The directors are organised as a Board
of Administration. The Board of Administration
is tasked with the accomplishment of all the
necessary and useful acts for the performance
of the scope of business of the Company, with
the exception of those reserved by the law or
the current Article of Incorporation for the
General Meeting of Shareholders.

4.4, Any invoice, offer, order, price-list,
prospect and any other documents used in
trade, issued by the Company, as well as on its
website, shall mention the corporate name, the
legal form, the registered office, the registration
number with the Trade Registry, the sole
identification code and the subscribed and paid
share capital. Tax receipts issued by electronic
tax cash registers are exempted from the above
provisions and shall include the elements
required by the applicable legislation.

Article 5.
SHARE CAPITAL

5.1.  The subscribed and paid share capital of
the Company amounts to RON 90,000, divided
into 90,000 shares, having a nominal value of
RON 1.

5.2. The share capital may be reduced or
increased pursuant to the law and these Articles
of Incorporation.

Article 6.
SHARES

6.1, The shares issued by the Company are
registered shares, are issued in dematerialized
form and are registered in the Shareholders’
Registry kept by the Company.

4.1. Societatea functioneaza conform regulilor
prevazute de legislatia Tn vigoare a societatilor.

4.2. Dividendele se distribuie  actionarilor
proportional cu cota de participare [a capitalul social
varsat al Societatii, modalitate in care vor fi suportate
si pierderile

4.3. Administratorii Societatii sunt organizati in
Consiliul de Administratie. Consiiul de Administratie
este Insdrcinat cu indeplinirea tuturor actelor
necesare si utile pentru realizarea obiectului de
activitate al Societatii, cu exceptia celor rezervate de
lege sau de prezentul Act Constitutiv pentru
Adunarea Generala a Actionarilor.

44. in orice facturs, oferts, comands, tarif,
prospect $i alte docurnente intrebuintate in comert,
emanand de la Societate, cat si pe pagina de internet
a Societétii, trebuie s3 se mentioneze denumirea,
forma juridica, sediul social, numarul din Registrul
Comertului, codul unic de inregistrare si capitalul
social subscris si vérsat. Sunt exceptate bonurile
fiscale emise de aparatele de marcat electronice,
care vor cuprinde elementele prevézute de legislatia
din domeniu.

Articolul 5.
CAPITALUL SOCIAL

5.1. Capitalul social subscris si varsat al
Societatii este de 20.000 RON, tmpartit in 90.000
actiuni, avand o valoare nominald de 1 RON.

5.2 Reducerea sau majorarea capitalului social
se face in conformitate cu prevederile legale si ale
Actului Constitutiv.

Articolul 6.
ACTIUNI

6.1. Actiunile Societdtii sunt nominative, sunt
emise Tn forma dematerializata si sunt inregistrate in
Registrul Actionarilor tinut de Societate.



Article 7.
GENERAL MEETINGS

7.1. The General Meeting of Shareholders
is the main management body of the Company
entitled to govern and control the Company's
activity. The General Meetings of Shareholders
are organized either as ordinary or as
extraordinary meetings.

7.2, The Ordinary General Meeting of
Shareholders shall meet at least once a year,
within at least 5 months from the end of the
financial year.

7.3. Besides the debate of other issues on
the agenda, the Ordinary General Meeting of
Shareholders is required:

a. to discuss, approve or modify the
annual financial  statements,
based on the reports submitted by
the Board of Administration and by
the financial auditor, and to
determine the dividends:

b. to elect and dismiss the members
of the Board of Administration;

¢. toappeint and revoke the financial
auditor and to fix the minimum
term of the financial audit contract;

d. to fix the respective remuneration
and duties due for the current year
of the members of the Board of
Administration;

e. to decide on the management of
the Board of Administration;

f. to determine the incomes and
expenses budget and, where
appropriate, the work program for
the following financiat year;

g. to decide the pledge, lease or
close of one or more units of the
Company.

Articolul 7.
ADUNARILE GENERALE

71, Adunarea Generald a Actionarilor este
organul suprem de conducere al Societatii care
guverneaza si controleazd activitatea Societatii.
Adundrile Generale ale Actionarilor sunt ordinare si
extraordinare.

7.2. Adunarea Generala Ordinara a Actionarilor
se Intruneste cel putin o data pe an, in cel mult 5 luni
de la incheierea exercitiuiui financiar.

73. In afard de dezbaterea altor probleme
inscrise pe ordinea de zi, Adunarea Generald
Ordinard a Actionarilor este obligata:

a. sa discute, sa& aprobe sau sa modifice
situatile financiare anuale, pe baza
rapoartelor prezentate de Consiliul de
Administratie si de auditorul financiar si
sa fixeze dividendul;

b. s& aleagd si s3 revoce membrii
Consiliului de Administratie;

€. Sa numeascad si sd revoce auditorul
financiar si sa fixeze durata minima a
contractului de audit financiar;

d. si fixeze remuneratia si sarcinile
aferente exercitiul In curs membrilor
Consiliului de Administratie;

e. sa se pronunte asupra gestiunii
Consiliului de Administratie;

f. s& stabileascd bugetul de venituri si
cheltuieli si, dupd caz, programul de
activitate pe exercitiul financiar urmétor;

9. s& hotarascd gajarea, nchirierea sau
desfiinfarea uneia sau a mai multor
unitati ale Societatii.



7.4. The Extraordinary General Meeting of
Shareholders meets whenever necessary to
take a decision for:

a. the change of the legal form of the
Company, the registered office or
the business scope;

b. prolongation of the Company's
duration;

¢. share capital increase;

d. reduction of the share capital or its
reunification by the issuing of new
shares;

€. merger with other companies or
spin-off of the Company;

f.  Company's dissolution;

g. conversion of registered shares
into bearer shares or of the bearer
shares info registered shares;

h. conversion of shares from one
category to another one;

i.  conversion of a particular category
of bonds into another category or
into shares;

j- issuing of bonds;

k. any other decision which requires
the approval of the Extraordinary
General Meeting of Shareholders,
including those listed at art. 7.15
helow that do not fall under the
competence of the Ordinary
General Meeting of Shareholders.

7.5. For the avoidance of doubt the
exercise of the powers referred to in art. 113
lefter b}, ¢}, d) and f) of Companies Law no.
31/1990, is not delegated to the Board of
Administration, in accordance with art. 114 (1)
of the said law.

74. Adunarea Generald Extraordinard a
Actionarilor se intruneste ori de cate ori este necesar
a se ua o hotarare pentru:

a. schimbarea formei juridice a Societatii,
a sediului social, precum si a obiectului
de activitate;

b. prelungirea duratei Societatii;

¢. maijorarea capitalului social;

d. reducerea capitalului social sau
reintregirea lui prin emisiune de noi
actiuni;

e. fuziunea cu alte societiti sau divizarea
Societatii;

f. dizolvarea anticipata a Societatii;

g. conversia actiunilor nominative Tn
actiuni la purtdtor sau a actiunilor Ia
purtator in actiuni nominative;

h. conversia actiunilor dintr-o categorie in
cealalta;

1. conversia unei categorii de obligatiuni in
alta categorie sau tn actiuni;

j. emisiunea de obligatiuni;

k. oricare altd hotdrare pentru care este
cerutd aprobarea Adunarii Generale
Extraordinare a Actionarilor, inclusiv
dintre cele enumerate la art. 7.15 de mai
jos care nu se regdsesc n competenta
Adunarii Generale Ordinare a
Actionarilor.

7.5, Pentru  evitarea  dubiului, exercitiul
atributiilor prevazute la art. 113 lit. b), c) d) si f) din
Legea societdtiior nr. 31/1990 nu este delegat
Consiliului de Administratie in conformitate cu Art.
114 (1) din actul normativ amintit.



7.6. The General Meeting of Shareholders
is convened by the Board of Administration or
by shareholders owning at [east 5% of the share
capital, whenever it is necessary.

7.7. The General Meeting of Shareholders
shall be convened by publishing the convening
in the Official Gazette of Romania and in any
large newspaper, or by registered mail, by letter
sent electronically, having incorporated or
attached extended electronic  signature,
published or sent, as the case may be, with at
least 30 days before the date of the meeting.
The shareholders representing the entire share
capital may, if none of them opposes, hold a
general meeting and make any decision within
its competence, without the formalities required
for its convening.

7.8. The convening notice shall contain the
place, date and time of the meeting, as well as
the respective agenda, expressly mentioning all
aspects that shall be subject to debate in the
General Meeting of Shareholders.

7.9. The General Meeting of Shareholders
meets at Company’s registered office or
another place in Romania.

7.10. The sharecholders may be represented
in the General Meeting of Shareholders by
another person under proxy. The proxy shall be
submitted with the Company 48 hours before
the Meeting. The Shareholders which are legal
entities shall be represented by their legal
representatives or by any other person,
including third parties based on a proxy. The
proxies shall be kept by the Company and shall
be attached to the minutes of the meeting.

7.11. The General Meetings of Shareholders
can also be held by correspondence, or by
means of a written decision sent among the
shareholders,

7.12.  The Ordinary General Meeting of
Shareholders is validly constituted and may
take decisions if in the first call the attending
shareholders or those that are represented hold
at least 66% of the total voting rights attached
to all of the shares issued by the Company. If

7.6. Adunarea Generald a Actionarilor este
convocatd de consiliul de administratie sau de
actionari detinand cel putin 5% din capitalul social,
ori de cate ori este necesar.

7.7. Adunarea Generala a Actionarilor poate fi
convocata prin publicarea convocarii in Monitorul
Oficial al Romaniei $i un ziar de larga circulatie, ori
prin scrisoare recomandati, prin scrisoare transmis3
pe cale electronicad, avand Tncorporatd sau atasata
semnatura elecfronicd extinsd, publicat sau
expediat, dupa caz, cu cel putin 30 de zile inainte de
data tinerii adundrii, Actionarii reprezentand ntreg
capitalul social vor putea, daca niciunul dintre ei nu
se opune, sd in& o adunare generald si s3 ia orice
hotarare de competenta adunarii, fara respectarea
formalitétilor cerute pentru convocarea acesteia.

7.8. Convocarea va cuprinde locul, data si ora
tinerii adunarii, precum si ordinea de zi, cu aritarea
explicitd a tuturor problemelor care vor face obiectul
discutiei in cadrul Adunérii Generale a Actionarilor.

7.9.  Adunarea Generald a Actionarior se
Intruneste la sediul Societétii sau in orice alit loc in
Romania.

7.10.  Actionarii pot fi reprezentati in Adunarea
Generala a Actionarilor de catre altd persoana in
baza unei imputerniciri. Imputernicirea se va depune
la Societate cu 48 de ore Tnainte de adunare.
Actionarii, persoane juridice, vor fi reprezentati prin
reprezentantii lor legali sau de orice alti persoana,
inclusiv terte parti pe baza unei imputerniciri.
Imputernicirile se vor péstra de catre Societate sise
vor anexa la procesul-verbal al sedintei.

7.11.  Adunarile Generale ale Actionarilor se pot
tine si prin corespondenta sau prin decizie scrisj
transmisa Tntre actionari.

7.12. Adunarea Generald Ordinara a Actionarilor
este constifuita valabil si poate lua hotérari dac3 la
prima convocare actionarii prezenti sau reprezentati
detin cel putin 66% din numarul total de drepturi de
vot aferente tuturor actiunitor emise de Societate. Tn

cazul in care nu se intruneste cvorumul necesar
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the quorum required for the first call is not met,
the Ordinary General Meeting of Shareholders
shall be validly constituted, being able to adopt
decisions at the second call, regardless of the
guorum.

7.13.  The Extraordinary General Meeting of
Shareholders is validly constituted and may
take decisions if in the first call the attending
shareholders or those that are represented hold
at least 66% of the total voting rights attached
to all of the shares issued by the Company. if
the quorum required for the first call is not met,
the Extracordinary General Meeting of the
Shareholders shall be validly constituted, being
able to adopt decisions at the second call, if a
quorum of least 50% of all voting rights attached
to ail shares issued by the Company is met,

7.14.  With the exception of the situations
provided at art. 7.15 below, the decisions within
the General Meetings of Shareholders (ordinary
or extraordinary) shall be taken by majority of
votes held by the attending shareholders or by
those represented within that General Meeting
of Shareholders.

7.15. By way of derogation from the rule
established in art. 7.14 above, the following
decisions of the General Meetings of
Shareholders may be validly adopted only with
the vote of shareholders holding two thirds
(66%) of the share capital of the Company:

pentru prima convocare, Adunarea Generald
Ordinard a Actionarilor va fi constituitd in mod
valabil, putand adopta hotdrari, ia a doua convecare,
indiferent de cvorumui intrunit.

7.13.  Adunarea Generald Extraordinaria a
Actionarilor este constituita valabil si poate Iua
hotdrari, daca la prima convocare actionarii prezenti
sau reprezentati detin cel putin 66% din numarul
total de drepturi de vot aferente tuturor actiuniior
emise de Societate. Tn cazul Tn care nu se intruneste
cvorumul necesar pentru prima convocare,
Adunarea Generalé Extraordinara a Actionarilor va fi
constituitd n mod valabil, putand adopta hotdrari, la
a doua convocare, daca este intrunit un cvorum de
cel putin 50% din toate drepturile de vot aferente
tuturor actiunilor emise de Societate.

7.14.  Cu exceptia situatiilor prevazute la art. 7.15
de mai jos, hotararile in cadrul Adundrilor Generale
ale Actionarilor (ordinare sau exiraordinare) vor fi
luate cu majoritatea voturilor detinute de actionarii
prezenti sau reprezentati in cadrul Adunarii
Generale a Actionarilor respective.

7.15.  Prin derogare de la regula stabilit3 Ia art.
7.14 de mai sus, urmatoarele hotarari ale Adunarii
Generale a Actionarilor vor putea fi valabil adoptate
doar cu votul actionarilor detinand doué treimi (66%)
din capitalul social al Societatii:



(i) Approving any
reorganizations such as:

corporate

a. mergers and de-mergers;
b. spin-offs;
¢. changes of registered office;

d. conversion, winding-up,
dissolutions, liquidation or
comparable events.

(i) The reduction of or increase in the
share capital and other capitai
measures (including the issuance of
convertible bonds, share options or
participation rights and the introduction
of new share classes):

(iii} Any authorizations for the management
to issue new shares or convertible
loans or to buy back own shares;

(iv) Any change of the general nature of the
business (main activity object) of the
Company;

(v} Establishment, acquisition, disposal or
liquidation of branches or subsidiaries
or other enterprises, if the transaction
value exceeds EUR 100,000;

(vi) Any change to or deviation from the
Dividend Policy;

(vii) Amending the Articles of Incorporation
or by-laws of the Company;

(viii) Appoint/change the composition of the
Board of Administration;

(ix) Adoption and change of the rules of
procedure of the Board of
Administration;

(x) Approving any change to the auditors or
the financial year;

(i} Aprobarea oricarei reorganiziri corporative,
cum ar fi;

a. fuziunea sj divizarea;
b. desprinderea partiala,
¢. schimbarea sediului,

d. lichidarea, dizolvarea, sau evenimente
similare.

(i} Reducerea sau majorarea capitalului social si
alte masuri privind capitalul social (inclusiv
emiterea de obligatiuni convertibile, drepturi de
subscriere de noi actiuni sau drepturi de
participare, si introducerea de noi clase de
actiuni);

(i) Emiterea de actiuni noi sau Tmprumuturi
convertibile sau riscumpararea actiunilor
proprii;

(iv) Schimbarea obiectului principal de activitate;
(V) Tnfiintarea, achizitia, cedarea sau lichidarea
sucursalelor sau a altor sedii secundare, daca

valoarea tranzactiei depaseste 100.000 EUR;

(vi) Orice modificare sau derogare de la politica de
dividende;

(vii) Modificarea actului constitutiv sau a statutului
Societatii;

{vii) Numirea sau schimbarea  memobrilor
Consiliului de Administratie;

(ix) Adoptarea si modificarea regulilor de
functionare ale Consiliului de Administratie;

(x) Schimbarea auditorilor sau a exercitiului
financiar;

(xi) Initierea unui proces de ofertd publica initiala
(IPOY};



(xi} Any decision to proceed with an initial
public offering (IPO);

(xii) Disposing, transferring, or creating any
encumbrance over, the whole or any
material part of the undertaking, assets
or property of the Company;

(xii) Matters outside the ordinary course of
business related to trading and/or
market rules and conditions for trading
platform  andfor related service
operated and/or used by the Company,
following a referral made by a Board of
Administration  Member to  the
Shareholders  provided that an
unanimous decision could not be
adopted in the Board of Administration
on such matter;

(xiv) All (other} matters which require by law
a qualified majority.

7.16. The General Meeting of Shareholders
is chaired by the President of the Board of
Administration, and in his absence by the
person designated to replace him.

7.17. The President of the Board of
Administration appoints from the shareholders
present or represented at the General Meeting
of Shareholders, one secretary to check the
attendance list of shareholders and to draw up
the minutes of the meeting.

7.18.  The minutes shall be signed by the
person that chaired the meeting and by the
secretary that prepared it.

7.19.  The decisions are taken by the General
Meeting of Shareholders by open vote.

7.20. The secret vote is compulsory for
electing and revoking the members of the Board
of Administration and the financial auditor and
for taking decisions regarding the liability of the
members of the Board of Administration.

(xii}Instréinarea, transferu! sau crearea oricarei
sarcini asupra Tntregii sau oricarei parti
semnificative a activelor Societti;

(xiii) Chestiuni ce se afl4 in afara cadrului obisnuit
al activitdtii legate de tranzactionare si/sau
reguli si conditii de piatd pentru platforma de
tranzactionare si/sau servicii operate sifsau
utilizate de catre Societate, ca urmare a unei
recomandari a Consiliviui de Administratie
catre Actionari, sub conditia ¢ca nu a putut fi
luatd de céire Consiliul de Administratie o
decizie in unanimitate in leg&tura cu respectiva
chestiune;

(xiv) Orice alte aspecte pentru care este cerut3 prin
lege o majoritate calificata.

7.16. Adunarea Generald a Actionarilor este
prezidatd de Presedintele Consiliului  de
Administrafie, iar in lipsa acestuia de catre cel
desemnat s3 i tina locul.

7.17.  Presedintele Consiliului de Administratie
desemneaza, dintre actionarii prezenti sau
reprezentati la sedinta Adunarii Generale a
Actionarilor, un secretar care s3 verifice lista de
prezenta a actionarilor si s& intocmeasca procesul
verbal al adunarii.

7.18.  Procesul verbal va fi semnat de persoana
care a prezidat sedinta si de secretarul care |-a
intocmit.

7.19. Hotdrarile  Adundrilor Generale ale
Actionarilor se iau prin vot deschis.

7.20. Volul secret este obligatoriu pentru numirea
i revocarea/demiterea membrilor Consiliului de
Administratie si a auditorului financiar si pentru
luarea hotararilor referitoare la raspunderea
membrilor Consiliului de Administratie.
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7.21.  The decisions taken by the General
Meeting of Shareholders are mandatory for all
shareholders, including those who were absent
or voted against.

Article 8.
BOARD OF ADMINISTRATION

8.1. The Company is managed by a Board
of Administration made of 5 (five) members. The
mandate of the Board members is of 4 (four)
years, renewable.

8.2 The first members of the Board of
Administration will be appointed for a 2 (two)
years mandate as follows:

[nrame and identification data of first director],

[name and identification data of second
director),

[name and identification data of third director],

[name and identification data of fourth director]

[nrame and identification data of fifth director]

8.3. Candidates for the positions of directors
can be nominated by the shareholders, as per
the understanding amongst them. The
members of the Board of Administration are
appointed by the General Meeting of
Shareholders,

8.4. The members of the Board of
Administration can be revoked by the General
Meeting of Shareholders.

8.5. The Board of Administration shall elect
from its members a President of the Board of
Administration. The President of the Board of
Administration may also be appointed by the

7.21.  Hotararile Adunarii Generale a Actionarilor
sunt obligatorii pentru toti actionarii, inclusiv pentru
actionarii care nu au fost prezenti sau au votat
impotriva.

Articolul 8.
CONSILIUL DE ADMINISTRATIE

B.1. Societatea este administratds 5 (cinci)
administratori care constituie un Consiliu de
Administratie. Mandatul membrilor Consiliului de
Administratie este de 4 ani.

8.2. Primit membri ai Consiliului de Administratie
vor fi numiti pentru un mandat de 2 (doi) ani, dup3
cum urmeaza;

[name and identification data of first director],

[name and identification data of second director],

[name and identification data of third director],

[name and identification data of fourth director]

[name and identification data of fifth director]

8.3. Candidatii pentru posturile de administratori
pot fi nominalizati de catre actionari, conform
acordului dintre acestia. Membrii Consiliului de
Administratie sunt numiti de catre Adunarea
Generala a Actionarilor.

84. Membrii Consiliului de Administratie pot fi
revocati de Adunarea Generala a Actionarilor.

8.5. Consiliul de Administratie va alege, dintre
membrii sdi, un Presedinte. Presedintele Consiliului
de Administratie poate, de asemenea, s& fie numit
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Ordinary General Meefing of Shareholders,
which  also appoints the Board of
Administration.

8.6. The President of the Board of
Administration is appointed for a term that
cannot exceed the duration of the
administrator's mandate, which was entrusted
to him. The President shall be appointed and
revoked by the General Meeting of the
Shareholders.

8.7. The decisions regarding  the
appointment or revocation of the President of
the Board of Administration (when not
appointed by the shareholders) shall be taken
by a majority vote of the Board of
Administration.

8.8. The President coordinates the activity
of the Board of Administration and in this
respect reports to the General Meeting of
Shareholders. He will also observe the proper
operation of the bodies of the Company.

8.9. If the President of the Board of
Administration is temporarily unable to exercise
his duties, during the respective state, the Board
of Administration may assign another director to
fulfil the position as President.

8.10. The meeting of the Board of
Administration shall take place every three
months or whenever it is necessary. The
meeting is chaired by the President of the Board
of Administration and in his absence, by one of
the members appointed at the beginning of the
meeting.

8.11.  The President convenes the Board of
Administration, sets the agenda, ensures that
the members of the Board of Administration are
properly informed on the items on the agenda
and chairs the meeting.

8.12. The Board of Administration is also
called upon reasoned request of at least one of
its members or of the Director General. In this
case, the agenda is set by the authors of the

de catre Adunarea Generals Ordinara a Aclionarilor,
care numeste Consiliul de Administratie.

8.6. Presedintele Consiliului de Administratie
este numit pentru o duratd care nu poate depasi
durata mandatului de administrator care i-a fost
atribuit. Pregedintele va fi numit si revocat de catre
Adunarea Generala a Actionarilor

8.7. Deciziile cu privire la numirea sau revocarea
Presedintelui Consiliului de Administratie (atunci
cand nu este numit de AGA) se iau cu votul
majoritatii membrilor Consiliului de Administratie.

8.8. Presedintele  coordoneaza  activitatea
Consiliului de Administratie si raporteazé cu privire
la aceasta Adunarii Generale a Actionarilor. E
vegheaza la buna functionare a organelor Societétii.

8.9. in cazul in care Presedintele Consiliului de
Administratie se afld in imposibilitate temporara de
a-si exercita atributiile, pe durata stirii respective,
Consiliul de Administratie poate desemna un alt
administrator cu indeplinirea functiei de Presedinte.

8.10.  Consiliul de Administratie se intruneste cel
putin o dat& la 3 luni sau ori de céte ori este necesar.
Acesta este prezidat de cétre Presedintele
Consiliului de Administratie si in lipsa acestuia, de
unul dintre membri numit la inceputul sedintei.

8.11. Presedintele convoacd Consiliul de
Administratie, stabileste ordinea de zi, vegheaza
asupra informarii adecvate a membrilor Consiliului
de Administratie cu privire la punctele aflate pe
ordinea de zi si prezideaza intrunirea.

8.12. Consiliul de Administratie este, de
asemenea, convocat la cererea motivatd a cel putin
unul dintre membrii sdi sau a Directorului General. Tn
acest caz, ordinea de zi este stabilitd de catre autorii
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request. The President is obliged to act on such
a request.

8.13.  The convening notice for the mesting of
the Board of Administration shall be sent to the
directors with at least seven business days in
advance before the meeting date. The
summeons shall contain the date, time and the
place where the meeting shall be held and the
agenda as well. Any director may request to
include new points on the agenda.

8.14. The Board of Administration can meet
only at the Company's registered office. The
meetings of the Board can be held by means of
distance communication (including telephone
conference or video- conference).

8.15.  For every meeting, a minute shall be
prepared, which shall include the names of
participants, deliberations, taken decisions, the
number of votes cast and the separate opinions.
The minutes of the meeting shall be signed by
the President of the Board of Administration and
by at least one other director.

8.16. The decisions are valid if at least 1/2 of
the members of the Board of Administration are
present. Decisions are taken by the majority of
the present members.

cererii. Presedintele este obligat s& dea curs unei
astfel de cereri.

8.13. Convocarea pentru intrunirea Consiliului de
Administratie va fi transmis& administratorilor cu cel
putin 7 zile lucritoare inainte de data intrunirii.
Convocarea va cuprinde data, ora si locul unde se
va tine sedinta, precum si ordinea de zi. Orice
administrator poate solicita introducerea de noi
puncte pe ordinea de zi. '

8.14. Consiliul de Administratie se poate intruni
doar la sediul Societatii. Sedintele Consiliului pot
avea loc si prin intermediul mijloacelor de
comunicare la distantd (inclusiv prin conferinte
telefonice sau video-conferinte).

8.15.  La fiecare sedinta se va intocmi un proces-
verbal, care va cuprinde numele participantilor,
deliberdrile, deciziile [luate, numarul de voturi
Intrunite si opiniile separate. Procesul-verbal va fi
semnat de cdatre Presedintele Consiliului de
Administratie si de catre cel putin un alt
administrator.

8.16. Pentru valabilitatea deciziilor este necesara
prezenta a cel putin 1/2 din numarul membrilor
Consilivlui de Administratie. Deciziile se iau cu
majoritatea membrilor prezenti.
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8.17. By way of derogation from the provisions
of art. 8.16 above, the following decisions
require the favourable vote of ali the members
of the Board of Administration:

(i) Granting of financing, granting of
guarantees or other securities for third parties;

(ii} Any entry into, amendment or
termination by the Company of any other
contract or transaction {or a series of related
transactions) that has a value or that foresees
a commitment/expenditure or other liability of
the Company exceeding an amount of EUR
50,000, or that has a term longer than 3 (three)
years:

(iii} Any payment by the Company to
consultants of remuneration in excess of EUR
50,000 within a year; Any payment by the
Company to consultants of a remuneration of
exceeding EUR 25,000 within a year, under a
single contract;

(iv) Investments,  acquisitions,  capital
expenditure and/or divestments (whether as a
single transaction or series of related
fransactions) to involve payments or liabilities
to or from any third party of an amount
exceeding EUR 50,000;

(V) Employment contract with a total cost of
the Company of more than EUR 50,000 EUR
per year or any employment contract providing
profit participation, stock options or pension
rights;

(vi) Market rules and conditions for any
trading platform and/or service operated and/or
used by the Company or any other gas market
matter in relation fo the Company;

(vil  Granting of a power of attorney or the
appointments of authorized representatives:

(viii)  Instituting, settling or compromising any
legal proceedings (other than debt recovery
proceedings in the ordinary course of
business) instituted or threatened against the

8.17.  Prin derogare de la prevederile art. 8.16 de
mai sus, urmatoarele decizii necesiti votul favorabil
al tuturor membrilor Consiliului de Administratie:

D) Acordarea de imprumuturi, crearea de
garantii sau alte sarcini in favoarea tertilor;

(i) Orice incheiere, modificare sau reziliere de
catre Societate a oricarui contract sau tranzactie
(sau a unei serii de tranzactii conectate) care are o
valoare sau care prevede un angajament /
cheltuieli sau o alta raspundere a Societétii care
depaseste suma de 50.000 EUR, sau care are un
‘termen mai lung de 3 (trei) ani;

(ify Orice platd de catre Societate citre
consultanti a unei remuneratii care depiseste
50.000 EUR fntr-un an; Orice platd de catre
Societate catre consultanti cu o remuneratie de
peste 25.000 EUR intr-un an, i conform unui singur
contract;

(iv)  Investitii, achizitfi, cheltuieli de capital si/
sau cesiuni (fie ca o tranzactie unics sau o serie de
tranzactii conexe) care implicd plati sau obligatii
catre sau fata de oricare terti parte a unei sume
care depaseste 50.000 EUR;

() Incheierea de contracte de muncd cu un
cost total al Societatii de peste EUR 50.000 pe an
sau orice contract de munca care asigurd
participarea la profit, optiuni de actiuni sau drepturi
de pensie.

(vi)  Adoptarea de Reguli de piatd si conditii
pentru orice platform& de tranzactionare si / sau
servicii operate si/ sau utilizate de catre Societate
sau orice alt& problema referitoare Ia piata gazelor
naturale, Tn legatura cu Societatea;

(vii) Acordarea wunei procuri sau numirile
reprezentantilor autorizati;

(vii)  Inceperea, renuntarea sau tranzactionarea
oricarui litigiu (altul decat procedurile de recuperare
a datoriilor in cursul obisnuit al activitatii) inceput
sau amenintat impotriva Societitii sau apelarea la
arbitraj ori la solutionarea alternativa a litigiilor, cu
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company or submitting fo arbifration or
alternative dispute resolution any dispute
involving the company up to EUR 50,000 for
the relevant financial year;

(ix) Any enfry into, amendment or
termination of any related party contracts or
transactions (including shareholder loans and
service level agreements) between the
Company on the one hand and any of the
Shareholders or their affiliates (including for the
purposes of this clause any persons controlied
by or otherwise related to a shareholder or the
state of Romania or the Republic of Austria) on
the other hand;

(x}) Matters outside the ordinary course of
business related to trading and/or market rules
and conditions for trading platform and/or
related service operated and/or used by the
Company.

8.18. Members of the Board of Administration
may be represented at the meetings of the
Board of Administration, only by other members
of the Board of Administration. One present
member can represent only one absent
member,

819. The members of the Board of
Administration may vaiidly deliberate without
fulfilling the convening formalities if they are all
present.

8.20. The Board of Administration may also
meet by telephone or video conference. The
members of the Board of v may empower one
of them to sign the decision thus adopted and to
record it in the Company's registry of minutes.

8.21.  Inexceptional situations, justified by the
urgency of the situation and by the interest of
the Company, the decisions of the Board of
Administration may be taken by unanimous vote
of the members expressed in writing, without
the need for a meeting of that body.

privire la orice litigiu care greveazd Societatea
pana la 50.000 EUR in anul financiar respectiv.

(ix} Orice incheiere, modificare sau reziliere a
oricaror contracte sau franzactii cu parti afiliate
(inclusiv Tmprumuturi de la actionari si contracte
service level) intre Societate pe de o parte, si
oricare dintre actionari sau afiliatii acestora (inclusiv
In sensul prezentei clauze orice persoans
controlata de sau aitfel legata de un actionar sau de
statul roman sau cel austriac) pe de alta parte;

{x) Chestiuni ce se afl& in afara cadrului obisnuit
al activitatii legate de tranzactionare si/sau reguli
si conditi de piatda pentru platforma de
tranzactionare si/sau servicli operate si/sau
utilizate de cétre Societate.

8.18. Membrii Consiliului de Administratie pot fi
reprezentati la Tntrunirile Consiliului de Administratie
numai de catre alti membri ai Consiliului de
Administratie. Un membru prezent poate reprezenta
numai un membru absent.

8.19. Membrii Consiliului de Administratie pot
delibera valabil férd indeplinirea formalitatilor de
convocare, Tn cazul in care sunt toii prezenti.

8.20. Consiliul de Administratie se poate Intruni,
de asemenea, prin telefon sau video-conferinta.
Membrii Consiliului de Administratie pot Tmputernici
pe unul dintre ei s semneze hotirarea astfel emisd
$i 88 o Tnregistreze Tn registrul de procese verbale al
Societatil.

8.21. In cazuri exceptionale, justificate prin
urgenta situatiei si prin interesul Societatii, deciziile
Consiliului de Administratie pot fi luate prin votul
unanim exprimat in scris al membrilor, firé a mai fi
necesara o intrunire a respectivului organ.
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8.22. The procedure laid down in the
previous paragraph cannot be used for
decisions of the Board of regarding the annual
financial statements.

823. The members of the Board of
Administration shall be able to exercise any act
that is related to the management of the
Company in its interest, within the limits of the
rights that are granted to them.

8.24. The President of the Board of
Administration is compelled to provide upon the
request of the shareholders and of the financial
auditor, all of the Company’s documents.

B.25. Towards third parties, the Company is
represented by the President of the Beard of
Administration. If the executive duties have
been delegated to the Director General and
Deputy Director General, the Company will be
represented by them. The Board of
Administration retains the right to represent the
Company in the relationship with the Director
General and Deputy Director General.

8.26. Pursuant to the legal provisions, the
Board of Administration may delegate the
managing of the Company and its duties to the
Director General and Deputy Director General.
The appointment and working procedure of the
Director General and Deputy Director General
are established through a resolution adopted by
the Board of Administration.

8.27. Notwithstanding the above provisions,
the first Director General of the Company and
the Deputy Director General are appointed
directly by the General Meeting of Shareholders
for a 2 (two) years mandate.

8.28. The Board of Administration has the
following main duties, which cannot be
delegated to the Director General and Deputy
Director General:

8.22.  Nuse poate recurge la procedura prevazutd
la alineatul precedent tn cazul deciziilor Consiliului
de Administratie referitoare la situatiile financiare
anuale.

8.23. Membrii Consiliului de Administratie vor
putea exercita orice act care este legat de
administrarea Societdtii Tn interesul acesteia, in
limita drepturilor care Ii se confera.

8.24. Presedintele Consiliului de Administratie
este obligat sa pund la dispozitia actionarilor si
auditorului financiar toate documentele Societatii.

8.25. Fatd de terti, Societatea este reprezentata
de Presedintele Consiliului de Administratie. Daca
conducerea executiva a fost delegatd Directorului
General si Directorului General Adjunct, Societatea
va fi reprezentatd de catre acestia. Consiliul de
Administratie isi pastreaz3 atributiile de reprezentare
a Societdtii in relatia cu Directorul General si
Directoru! General Adjunct.

8.26. Consiliul de Administratie, in conformitate
cu prevederile legale, va putea delega conducerea
Societdtii si atributiile sale Directorului General si
Directorului General Adjunct. Numirea Directorului
General si Directorului General Adjunct si procedura
de lucru se stabilesc prin hotérare a Consiliului de
Administratie.

8.27. Fard a aduce atingere prevederilor de mai
sus, primul Director General si Director General
Adjunct al Societatii sunt numiti direct de catre
Adunarea Generala a Actionarilor pentru un mandat
de 2 {doi) ani.

8.28. Consiliul de Administratie are urmatoarele
competente de bazd, care nu pot fi delegate
Directorului General si Directorului General Adjunct:
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a. setting the main directions of
activity and development of the
Company;

b. setting accounting policies and
system of financial control and
approval of financial planning;

c. the appointment and revocation of
Director General and Deputy
Director General and determining
their remuneration:

d. monitoring the activity of the
Director General and Deputy
Director General;

e. preparation of the annual report,
the organization of the General
Meeting of Sharsholders and the
implementation of its decisions;

f.  the introduction of the request for
opening of the insolvency of the
Company, according to Law no.
85/2014 regarding insolvency
proceedings;

8.29. The Director General and Deputy
Director General shall inform the Board of
Administration with respect to all irregularities
identified during the fulfilment of their duties and
are directly liable for the fulfilment of the duties
which were delegated to them.

8.30. The President of the Board of
Administration, the other members of the Board
of Administration, the Director General and the
Deputy Director General, are individually or
jointly liable, as appropriate, towards the
Company, for damages resulting from criminal
offences or from the breach of the legal
provisions or of these Articles of Incorporation,
as well as for mistakes in the management of
the Company.

8.31. The Board of Administration can
appoint a secretary for the Board of

a. stabilirea direcfilor principale de
activitate si de dezvoltare ale Societatii;

b. stabilirea politicilor contabile si a
sistemului de control financiar, precum
si aprobarea planificarii financiare;

C. numirea si revocarea Directorului
General si Directorului General Adjunct
si stabilirea remuneratiei lor;

d. supravegherea activititi Directorului
General si Directorului General Adjunct:

e. pregatirea raportului anual, organizarea
Adunarii Generale a Actionarilor si
implementarea hotararilor acesteia:

f. introducerea cererii pentru deschiderea
procedurii insolventel cu privire la
Societate, potrivit Legii nr. 85/2014
privind procedura insolventei.

8.29.  Directorului General si Directorului General
Adjunct vor instiinta Consiliu! de Administratie
asupra tuturor neregulilor identificate cu ocazia
Tndeplinirii atributiilor lor si sunt direct raspunzatori
pentru Tndeplinirea tuturor atributiilor care le-au fost
delegate.

8.30. Presedintele Consiliului de Administratie,
ceilalti membri ai Consiliului de Administratie,
Directorul General si Directorului General Adjunct,
raspund individual sau solidar, dup& caz, fatd de
Societate, in ceea ce priveste prejudiciile rezultate
din infractiuni sau din abateri de la dispozitiile legale
sau de [a acest Act Constitutiv, precum si pentru
greseli Tn administrarea Societatii.

8.31. Consiliul de Administratie poate numi un
secretar al Consiliului de Administratie, stabilind
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Administration, and decide with respect to his
duties and retribution.

Article 9. SHARE TRANSFERS

9.1. New shareholders. Shares may be
transferred to new shareholder(s), in
accordance with the applicable legal provisions
in force, provided that the new shareholder(s)
do not infringe applicable compliance
requirements, have the required financial
capabilities, are not subject to sanctions and
confribute positively to the development of the
Company. Any participation of new
shareholders in the Company shall be achieved
by way of issuance of new shares (via a capital
increase) and/or transfer of existing shares of
CEGH to new shareholders.

The shareholding structure at the date of

establishment of the company ROMANIAN

GAS HUB SERVICES S.A is as follows:

TRANSGAZ -51% and CEGH — 49 %.

9.2. General restriction. No transfer of any
shares of any shareholder shall take place
without the prior written approval of both
Transgaz and CEGH, except when the transfer
is made in compliance with (i) the right of first
refusal procedure, (ii) the tag-along right, (iii} the
provisions on the transfer to a wholly owned
subsidiary (in each case as set out below) or the
(iv) provisions on new shareholders (clause 9.1
above).

9.3. Right of first refusal. If a shareholder
wishes to sell to a third party shares in the
Company (the "Offer Shares"), it shall provide
notice of the terms of such offer, including the
price (the "Offer Terms") to the other
shareholder (the "Offer Notice"). The other
shareholder may elect to purchase the Offer
Shares at the Offer Terms by issuing a written
confirmation to the selling shareholder within
thirty (30) business days of the date of the Offer
Notice (the "Offer Period"). If the other
shareholder does not accept the Offer Notice
within the Offer Period the selling sharehoider
will be entitled to sell the Offer Shares to any
third party purchaser at a price which is not less
than the price and on terms not more favourable
than the terms set out in the Offer Notice within
six months (6) of the expiry of the Offer Period,
subject to obtaining any requisite regulatory

totedata atributiile acestuia si remuneratia la care
este indreptatit.

Articolul 9. TRANSFERUL DE ACTIUNI

9.1. Actionari noi. Actiunile pot fi transferate
catre noi actionar(i), in conformitate cu dispozitiile
legale aplicabile in vigoare, cu conditia ca actionarii
noi s3 nu Incalce cerintele de conformitate aplicabile,
sa aiba capacitatea financiara necesara, sa nu faca
obiectul unor sanctiuni si s& contribuie pozitiv la
dezvoltarea Societatii. Orice participare a noilor
actionari in capitalul social al Societatii se realizeaza
prin emiterea de noi actiuni (printr-o majorare de
capital) si/sau prin transferul actiunilor existente ale
CEGH catre noii actionari. Structura de actionariat la
data Infiintdrii companiei ROMANIAN GAS HUB
SERVICES S.A. este urmatoarea: TRANSGAZ 51%
si CEGH 49%.

9.2. Resftrictie generala. Nici un transfer de
actiuni ale niciunui actionar nu va avea loc fara
aprobarea prealabila Tn scris atat a Transgaz cat si a
CEGH, cu exceptia cazului In care transferul se face
in conformitate cu (i) procedura aferents dreptului de
prim refuz, (i) dreptul de tag along, (iii) prevederile
referitoare la transferul catre o subsidiara detinuts
integral (in fiecare dintre aceste cazuri, cu
respectarea prevederilor de mai jos) sau (iv)
prevederile privind noii actionari (art. 9.1 de mai sus).

8.3. Dreptul de prim refuz. Dacd un actionar
doreste s& vanda unei parti terte actiuni in cadrul
Societatii (,Actiunile Oferite”), acesta va notifica
conditile acestei oferte, inclusiv pretul (,Termenii
Ofertei”) celuilalt actionar (,Notificarea Ofertei™.
Celalalt Actionar poate alege s& cumpere Actiunile
Oferite In Termenii Ofertei prin comunicarea unei
confirméri scrise catre actionarul ofertant in termen
de treizeci (30) zile lucrdtoare de |a data Notificarii
Ofertei (,Perioada Ofertei"). Daca cel&lalt actionar nu
acceptd Notificarea Ofertei in Perioada Ofertei |
actionarul vanzator va avea dreptul s& vanda
Actiunite Oferite oricarui ter{ cumparator la un pref
care nu este mai mic decat pretul si Tn conditii nu mai
favorabile decat conditiile stabilite prin Notificarea
Ofertei in termen de sase luni (6) de la expirarea
Perioadei Ofertei, sub rezerva obtinerii acordurilor
necesare de la autoritdtile de reglementare si sub
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clearance and the third party purchaser
executing a deed of adherence to the
Company’s Articles of Incorporation.

9.4. Tag Along Right. Without limiting the
Right of First Refusal, if Transgaz wishes to sell
some or all of its shares in the Company to a
third party (the "Third Party Purchaser") and, at
completion of such disposal, Transgaz would
cease to own, directly or indirectly, less than
fifty-one per cent (51%) of all shares in the
Company, CEGH shall be entitled to participate
in any such disposal by Transgaz to the Third
Party Purchaser in respect of all shares held by
CEGH (the "Tag Along Shares"). Transgaz shall
ensure that no transfer of its shares to a Thirg
Party Purchaser shall take place unless the
Third Party Purchaser makes an irrevocable
written offer to CEGH to buy all (and not part) of
the Tag Along Shares (a "Tag Along Offer"). In
order for the Tag Along Shares right to be
exerted, the Shareholders will have to have
agreed upon the applicable conditions and
pracedure.

9.5. Transfer to Wholly Owned Affiliates.
Each shareholder may transfer all (but not some
only) of its shares in the Company at any time
to one of its wholly-owned affiliates, provided
that any such wholly-owned affiliate executes a
deed of adherence in an agreed form which will
be scheduled to the Articles of Incorporation
and the other shareholder expresses its prior
written consent. If the respective transferee
ceases to be a wholly-owned affiliate of the
original shareholder, all of the shares
transferred fo it will be transferred back to the
original shareholder.

9.6. Sell Options. The Shareholders can
agree upon binding terms and conditions in
which specific selling options that may be
exercised by one of them in relation to the other
can be implemented.

rezerva semnarii de catre cumparator a unui act de
adeziune la actul constitutiv al Societatii.

94. Dreptul de Tag Along. Fir3 a limita dreptul
de primul refuz, dacs Transgaz doreste s& vanda o
parte sau toate actiunile sale in cadrul Societatii
catre o tertd parte (,Cumpdratorul Tert™y si, la
finalizarea acestei operatiuni, Transgaz ar inceta s
detind, direct sau indirect, maj putin de cincizeci si
unu la suta (51%) din totalul actiunilor din cadrul
Societatii, CEGH va avea dreptul s participe la orice
astfel de cesiune a Transgaz c#tre Cumparatorul
Tert cu privire la toate actiunile detinute de CEGH
{(+Actiunile Tag Along"). Transgaz se va asigura c3
niciun transfer al actiunilor sale catre un Cumparitor
Tert nu va avea loc decat dacd Cumpdratorul Tert
face o oferta scrisa irevocabila cétre CEGH pentru a
cumpara toate (si nu o parte) a Actiunilor Tag Along
(.Oferta Tag Along”). Pentru a putea fi exercitat
dreptul cu privire la Actiunile Tag Along, Actionarii
vor fi trebuit s& fi convenit conditiile si procedura
aplicabila.

9.5.  Transferul citre o subsidiard detinuti
integral. Orice Actionar poate transfera in orice
moment toate (dar nu doar o parte) din actiunile sale
in cadrul Societétii catre una dintre subsidiarele sale

- detinute integral, cu conditia ca orice astfel de afiliat

sa semneze un act de adeziune la actul constitutiv al
Societatii  si celalalt actionar sa Tsi fi exprimat
consimtamantul scris anterior. Daca dobanditorul
respectiv Inceteazd s& mai fie un afiliat integral
detinut de actionarul initial, toate actiunile transferate
acestuia vor fi transferate inapoi actionarului initial.

9.6. Optiuni de vanzare. Actionarii pot agrea
termeni si conditii obligatorii In care anumite optiuni
de vanzare care pot fi exercitate de unul dintre ei in
relatia cu celdlait pot fi implementate.
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9.7. Compulsory Transfer., The
Shareholders can agree upon binding terms
and conditions in which compulsory transfer
obligations may be triggered in certain
situations.

9.8. Restrictions on Pledging or other
Encumbrance. A shareholder may not, directly
or indirectly, create a pledge or other
encumbrance over all or part of its shareholding
in the Company (or any shareholder loan)
without the prior written consent of the other
shareholders.

Article 10.
FINANCIAL AUDIT

10.1.  The management of the Company is
controlled by the shareholders and the financial
auditor, chosen by the General Meeting of
Shareholders.

10.2.  The financial auditor has the following
main duties:

a. during the financial year, checks
the management of fixed assets
and working capital, the collection
of securities, cash account and the
accounting records and informs
the Board of Administration
regarding the immegularities which
were found,;

b. at the end of the fiscal year,
verifies the accuracy of the
inventory, documents and
information submitted by the
Board of Administration on the
accounts of the Company, balance
sheet and profits and loss account,
presenting a written report to the
General Meeting of Shareholders;

9.7. Transfer obligatoriu. Actionarii pot agrea
termeni si conditii obligatorii In care obligatii de
transfer obligatoriu pot fi declansate Tn anumite
circumstante. care pot fi exercitate de unul dintre ej
in relatia cu celdlalt pot fi implementate.

9.8. Restrictii privind crearea de sarcini. Un
acfionar nu poate, direct sau indirect, s3 creeze o
ipoteca sau o altd sarcina asupra totalitatii sau a unei
parti din participatia sa in Societate (sau asupra
oricarui Imprumut al actionarului acordat Societatii)
fara acordul prealabil scris al celorlaiti actionari.

Articolul 10.
AUDITUL FINANCIAR

10.1. Gestiunea Societsti este controlatd de
actionari si de auditorul financiar, ales de Adunarea
Generald a Actionarilor.

10.2.  Auditorul financiar are urmatoarele atributii
principale:

a. In cursul exercitiului financiar, verifica
gospodédrirea fondurilor fixe si a
mijloacelor circulante, a portofoliului de
efecte casa si registrele de evidents
contabild si informeazd Consiliul de
Administratie asupra neregulilor
constatate;

b. la fincheierea exercitiului  financiar,
controleazd exactitatea inventaruiui, a
documentelor si informatiilor prezentate
de Consiliul de Administratie asupra
conturilor Societatii, a bilantului si a
contului de beneficii si pierderi,
prezentdnd Adundrii  Generale a
Actionarilor un raport scris;
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¢. during the liquidation of the
Company, controls the cperations
related fo liquidation;

d. submits its opinion to the General
Meeting of Shareholders in
relation to the proposals to reduce
the share capital or amending the
Articles of Incorporation and the
scope of business of the
Company.

10.3. The powers and operation mode of the
financial auditor and also its rights and
obligations are complemented by the legal
provisicns in this field.

10.4. The first auditor has the following
identification data:

Article 11.
FINANCIAL YEAR

11.1. The financial year begins on January 1
and ends on December 31 of each year.

11.2. The Company shall conduct its
bookkeeping in compliance with the applicable
Romanian regulations.

11.3.  The yearly financial statements of the
Company shall be audited by a financial auditor.

11.4. The Company shall organize its internal
audit according to the regulations issued by the
Chamber of Financial Auditors of Romania.

11.5. The yearly financial statements,
together with-the management report of the
Board of Administration shall be submitted to
the approval of the Ordinary General Meeting of
Shareholders within the legal term.

11.6. The Board of Administration must file
for registration with the relevant authorities the
approved yearly financial statements, the
management report and the report of the
financial auditor, as well as any other

C. la lichidarea Societdti controleazi
operatiunile de lichidare;

d. prezintd Adunari Generale a
Actionarilor punctul sdu de vedere cu
privire ia propunerile de reducere a
capitalului social sau de modificare a
actului constitutiv si  obiectului de
activitate al Societatii.

10.3.  Atributile si modul de functionare a
auditorului  financiar, precum si drepturile 8i
obligatiile acestuia se completeazi cu dispozitiile
legale Tn acest domeniu.

10.4. Primul auditor are urmitoarele date de
identificare;

Articolul 11.
EXERCITIUL FINANCIAR

11.1.  Exercitiul financiar incepe la 1 lanuarie si se
incheie la 31 Decembrie Tn fiecare an.

11.2.  Societatea va tine evidenta contabild in
conformitate cu prevederile legale romane
aplicabile.

11.3.  Situatiile financiare anuale ale Societatji vor
fi auditate de un auditor financiar.

11.4. Sccietatea va organiza auditul intern
conform reglementarilor emise de Camera
Auditorilor Financiari din Romania,

11.5.  Situatiile financiare anuale, mpreund cu
raportul Consiliului de Administratie se prezints spre
aprobare Adundrii Generale Ordinare a Actionarilor
n termenul legal.

11.6.  Consiliul de Administratie trebuie s& depuna
pentru inregistrarea la autoritdtile competente
situatile financiare anuale aprobate, raportul
administratorilor si raportul auditorului financiar,
precum si orice alte documente necesare in
conformitate cu prevederile legale.
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documents required in compliance with the
legal provisions.

Article 12.
PERSONNEL OF THE COMPANY

12.1.  The Board of Administration and the
Director General of the Company may decide
on the employment of staff.

12.2. The salaries shall be paid pursuant to
the law.

12.3.  The payment of wages, taxes and
social contributions shall be made according to
the law.

12.4.  The rights and obligations of the
Company's staff are determined by the Board of
Administration or by the Director General of the
Company.

Article 13.
DISSOLUTION AND LIQUIDATION OF THE
COMPANY

13.1.  The dissolution and liquidation of the
Company shall be made in the conditions set
forth by the law.

13.2. Up to the taking over of the duties by
the liquidator, the directors and the Director
General and the Deputy Director General
continue to perform their duties with the
exceptions set forth by the law.

These Articies of Incorporatiqn were drafted
and concluded today, [], in 2 (two) original
counterparts.

Articolul 12.
PERSONALUL SOCIETATI

121, Consiliul de Administratie si Directorul
General al Societatii pot decide cu privire la
angajarea de personal.

12.2.  Plata salariilor se va face conform legii.

12.3.  Plata salariilor, impozitelor si contributiilor
sociale se va face potrivit legii.

124. Drepturile si  obligatile personalului
Socletatii sunt stabilite de catre Consiliul de
Administratie sau de cétre Directorul General al
Sacietatii.

Articolul 13.
DIZOLVAREA S| LICHIDAREA SOCIETA‘[II

13.1. Dizolvarea $i lichidarea Societatii se vor
realiza in conditiile prevazute de lege.

13.2. Pana la preluarea atributilor de catre
lichidatori, administratorii si Directorul General si
Directorul General Adjunct continud sa-si exercite
atributiite, cu exceptiile prevazute de lege.

Prezentul Act Constitutiv a fost redactat si semnat
astazi, [s], In 2 (doud) exemplare originale.
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Societatea Nationald de Transport Gaze Societatea National de Transport Gaze Naturale

Naturale TRANSGAZ S.A. TRANSGAZ S.A.

by [], [*] prin [o], [e]

Central European Gas Hub AG Central European Gas Hub AG
by [o], [+] prin [e], [o]
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