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15 January 2009

Order no 3483/144/2008 (“the Order”) for the approval of Norms
regarding computation, withholding and payment of tax on capital gains
earned by individuals from the transfer of securities was published in
Official Journal no. 24 of 12 January 2009.

The Order replaces the
80/2006 of the National

revious Instruction 12/2005, approved by Order no.
ecurities Exchange Commission.

The main changes brought to the methodology of calculating, withholding and
paying tax on capital gains earned by individuals from securities transactions
include, inter alia:

= For the purpose of calculating capital gains, the acquisition cost of a class
of securities, in situations where several tranches of the same class titles
have been acquired at different prices, is determined under the FIFO
method is to be used.

#t Besides transactions involving the sale — purchase of securities, the Order
now takes into account capital gains earned from closing positions on
financial derivatives reaching maturities and sets specific rules for
calculating, withholding and paying the related tax.

i The Order takes into account the various types of intermediaries via which
securities are traded and sets out similar obligations for Investment
Administration Companies (in Romanian “societati de administrare a
investitiilor’) as for intermediaries in other types of transactions in respect
of capital gains derived upon redemption of units in investment funds.

# A new obligation is set out for intermediaries to declare with the tax
authorities the computation and withholding of the 1% tax for each income
beneficiary, by 28" of February of each year in respect of the previous
year.

i Rules provided by the Order are equally applicable to repos/reverse repos
on Treasury bills.

# Concerning capital gains derived by non-resident individuals, the Order
establishes that non-residents may benefit from the provisions of relevant
Double Tax Treaties if a fiscal residency certificate is provided both to the
fiscal representative/tax agent appointed in Romania and to intermediaries
via which transactions are carried out.
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TaxHouse was founded in 2006 in the context of domestic and international
need for independence and specialisation, given the stringent objectivity
requirements placed on traditional audit firms by various regulators around
the globe.

As member firm of the Taxand global network, TaxHouse provides to its
clients direct access to the local team of experts as well as to a worldwide
network of tax specialists, with whom it shares global knowledge and tax
innovations on cross-border transactions and tax planning solutions, so it can
deliver rapid and accurate advice on international transactions. Our partners
and managers work closely with our clients to develop and execute tax
solutions that impact the design and implementation of their business
strategies. In the current environment of constantly changing tax rules and
regulations, corporations and individuals can derive significant and ongoing
benefits from well thought, forward looking solutions which are delivered
promptly by our team.

Taxand, the first global network of the world's leading independent tax firms,
was formed in 2005 in response to the growing global need for independent
tax advice, and has grown exponentially since inception. Taxand
professionals partner with clients to optimise their businesses by anticipating,
measuring and managing the tax implications of day-to-day operations and
strategic decisions. Taxand brings together preeminent consultancy firms
operating in the most important markets in the world, which employ more
than 2,000 consultants in 40 countries.

Contacts:

Angela Rosca
Managing Partner
angela.rosca@taxhouse.ro

Cristian Radulescu
Partner
cristian.radulescu@taxhouse.ro

Emilia Dragu
Partner
emilia.dragu@taxhouse.ro

Taxhouse SRL

21 Popa Tatu Street,

Ground floor, 0108010, District 1,
Bucharest, Romania

Tel: +40 21 316 04 93
+40 21 316 04 71

Fax: +40 21 312 15 29

Web: www.taxhouse.ro

e-mail:office@taxhouse.ro Information presented have exclusively informative nature. Taxhouse SRL does
not recommend that the decisions to be_firmly taken based of the information
presented herein, since a detailed analysis is needed depending on the specific
situation

Informative note:




