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Central Europe Trust: Overview
« Summary: Among the first and leading advisors / investors focused on CEE

* Leadership: World-class expertise, extensive experience and local insight

» References: 1,000+ clients & counterparties across most sectors

» Transaction types: Opportunistic across size, geography, sector and strategy

Selected transactions: 230+ deals (50+/ €10b+ involving private equity)

Selected transactions of CET real estate partner: 25 deals (10 / €10b+ involving private equity)

Selected transactions: Case Studies - Nets (Poland), Raadiku (Estonia), Ablon (CEE), XXI Century (Ukraine)

Private equity: Co-managed funds - 8 funds, 80+ deals, $825m (including $185m co-investment), 3.5x ROIC, 30% IRR
« $50/10m Rural Group (co-investment JV with PPF (€40b AUM,; billionaire Petr Kellner) in agricultural land)

+ $320m AIG-CET New Europe Fund (managed by JV AIG-CET Capital Management Ltd)

» €44m Romanian Post-Privatisation Fund (structured mandate from EBRD to advise on exits)

» €43 m Slovak Post-Privatisation Fund (managed by JV Framlington-CET Investment Managers Ltd)

« $80m East European Food Fund (structured mandate from Jupiter Asset Management to advise fund)

+ $110m Polish National Investment Fund 14 (managed by JV of Bank Zachodni, CET, CFF and Charterhouse)

+ $4.4m CET Capital (account managed in cooperation with Charterhouse)

* Modus operandi

Private equity: Market in CEE

Selected engagements: Strategy consulting

Selected clients & counterparties
+ Agriculture & food processing: Grain, dairy, fruit, vegetables, beer, wine, spirits

» Consumer: Clothing, FMCG, appliances, packaging, hospitality & gaming

* Healthcare: Services, pharmaceuticals & biotech

* Trade: Retail, wholesale, transport & logistics

* Materials: Mining, metallurgy & chemicals
* Energy: Oil & gas, coal, renewable, generation, transmission & distribution

Manufacturing: Components, machinery, vehicles & systems_90
Building materials: cement, bricks, metals, wood, glass, gases, paint/coating

» Engineering & construction, real estate & infrastructure

Financials: Banking, insurance & markets

* Venture capital, private equity & investment groups

« Communications: Printing, media, telecom, cable & internet

» Technology: Hardware, software, digital & fintech

» Government (privatisation/development agencies) & professional services

Leadership biographies
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Central Europe Trust: Overview
Summary: Among the first and leading advisors / investors focused on CEE

Founded in 1989 by:
Rt Hon Lord (Nigel) Lawson, PC

Moscow, Russia
*» Established 1991

Warsaw, Poland

*House of Lords London, UK i :

*Chancellor of the Exchequer « Established 1989 | ‘ * Established 1989 * Also covers CIS

- Secretary of State for Energy « Headquarters ' 6 * CET Poland is a excluding Ukraine
*Member of Parliament | member of « Since 2022 active on

«Oxford Clairfield International exits from Russia only
*British/Latvian descent

Dr Charles Jonscher, PhD
*Booz Allen Hamilton

*|BM, British Telecom, MIT ‘
*Cambridge, Harvard
*British/Polish

Tom Lampl, MBA

*JP Morgan

*SG Warburg

*American Express/Rothschild Bank
*Oxford, INSEAD

*British/Czech

Financial Advisory

*M&A, corporate, project finance

+230+ deals (50+ €10b+ in private equity)
*Focus: cross-border sell-side / buy-side

Private Equity

8 funds, 80+ investments, $825m+
*3.5x ROIC, 30% IRR

*Focus: cross-border buy-side

Budapest, Hungary
* Established 1989

Kyiv, Ukraine
* Established 2002

Zagreb, Croatia
* Established 2002

Bucharest, Romania

Prague, Czech « Established 1995

Strategy Consulting Republic » Covers: Slovenia, BiH, | - Also covers
“Market entry, development, efficiency | « Established 1990 : Serbia, Montenegro, Bulgaria, Moldova
*1,000+ engagements * Also covers Slovakia & * Kosovo, Macedonia Albania , ,

1,000+ clients/counterparties

www.cet.co.uk
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Central Europe Trust: Overview

Leadership: World-class expertise, extensive experience and local insight

Position Years Experience in Consulting, Finance and Industry Education and Other
Charles Jonscher (Polish) 40 | Booz Allen Hamilton, Booz Allen Hamilton Acquisition Services, Cambridge, BA (Engineering), Harvard, MA, PhD
Co-founder, Executive Chairman 34 | CSP (acquired by Booz Allen Hamilton), MIT, IBM (Economics) Lecturer: Harvard, Sloan (MIT)
Tom Lampl (Czech) 46 | International Capital Group, JP Morgan, SG Warburg, American Oxford University, MA (Political Economy & Law)
Co-founder, Managing Director 34 | Express Bank/Rothschild Intercontinental Bank INSEAD, MBA
Jan Dauman (English) 49 | InterMatrix, MW Kellogg (KBR) ,IBM. Boards: IBLF Global (chair), Brunel University, PhD (Economics/Management)
Partner, Head - CIS 28 | Oceanl4 Capital, Rivetz, Ticket Arena, Asseco, Wave, Comstar UTS Yale University, MIA (honors); Imperial College, MSc
Antoni Rakowski (Polish) 34 | Polorbis, Orbis (largest hotel firm in CEE), CIECH (a leading pan-EU Warsaw School of Economics, MA
Partner, Head-Poland 34 | chemicals firm based in Poland), PAGED (furniture manufacturer) Warsaw University, BA (Development Economics)
Klaus Hermann (German) 30 | IMAC (CET associate), Julius Baer, AIG-CET, Hyperwash, Jagram, Sloan School of Management at MIT, MBA, Kennedy
Advisor, Poland 7 | BASF, Polish Investment Agency, Polish Privatisation Agency School, Harvard Business School, Stuttgart University
David Keresztes (Hungarian) 35 | Ujhazy & Co, Euroventures, CEE Media, Riverside, Sanwa Duval, Columbia University, BA (Natural Sciences and
Principal, Head-Hungary 17 | Goldman Sachs, UBS, BNP Paribas, Ladenburg Thalmann Economics, honors); FINRA Series 7 & 63
Adrian Rusu (Romanian) 29 | Cereal Serv (CET associate), Vemis, Romanian Electricity Company Bucharest Technical University, MSc; Intl Mgmt
Partner, Co-Head-Romania/SEE 29 | (RENEL), Topaz (media), Nuclearelectrica (Cernavoda) Center (MSc); Emory University, MBA
Valeriu lonescu (Romanian) 33 | VI Assoc (CET associate), Port of Constanta, Cartesian, FocusSat, Bucharest Technical University, MS (Engineering);
Principal, Co-Head Romania/SEE 26 | AIG-CET, Fin Assoc, Merrill Lynch, Intl Exec Serv Corps, Rompetrol University of Washington, Executive MBA
Edin Leho, CFA (Croatian) 29 | ELKoncept (CET associate), Dioki (chemicals), Elan (sport University of Zagreb, MA (Economics), Croatian
Principal, Head-fmr Yugoslavia 15 | equipment), PBZ (Intesa-Sanpaolo), Creditanstalt, Andersen Accounting & Finance Association, Award
Alexander Bondar (Ukranian) 32 | E-volution Capital (CET associate), Gvozdiy & Oberkovych Law T Shevchenko University (Kyiv) MA, Intl Law;
Principal, Head-Ukraine 27 | Firm, Spenser & Kaufmann Law Firm, Hunton & Williams Stockholm University, LLM, Intl Corp Arbitration
Emmanuel Blouin (French) 27 | Esterel (CET associate), Morgan Stanley Real Estate Funds, HEC Paris (Finance). Directorships: RGI Intl, XXI
Principal, Real Estate 15 | JPMorgan, BNP Paribas (London, Paris, Prague, and Moscow) Century (both AlM-listed), iO Adria (Bermuda)
Years experience: Total, Avg 384, 35 | Private equity, credit, asset mgmt, corporate finance, M&A, 21 institutions. Economics, business, engineering,
Years at CET/AIG-CET: Total, Avg 267,24 | industry, consulting, engineering, accounting, law management, international trade, finance, law
3' :I I l El O 5.’1':':.‘.1'3,"'..3'” > . BNP PARIBAS B00Oz | Allen | Hamilton € @i “ ClECh A‘l Euroventures {1 =
JPMorgan]ulius Bir K BIR MorganStanley ! 9% Paged & rompetrol ROTHSCHILD Warburg @soosexeoss ®=, . €
ﬁ‘ﬁéﬁﬁty "::(Ae—-glj\l]\\//fggirgg]g GQ(_OLUMRIA UNIVERSITY FM[(?RY Hﬁ\EXQEDhECI N SL AD III.- }M“EE;::; \_;'; E)XERI;'(Y)ED TE : %] [Sjgﬁlélrlglllry @Wq—'wgg Edcvrzrf;pn{f?j ; A JQJYR]L‘ University
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Central Europe Trust: Overview
References: 1,000+ clients and counterparties across most sectors
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Central Europe Trust: Overview
Transactions: Opportunistic across size, geography, sector and strategy

Business lines
- Financial advisory: focus on sell-side and buy-side mergers & acquisitions, corporate & project finance engagements
- Investment: private equity, PIPE, credit, real estate, infrastructure, and asset finance buy-side for global investment groups

Deal size: €1m - €500m with focus on larger transactions

Geography: focus on Central & Eastern Europe, Caucasus and Eurasia but can consider worldwide

-Central Europe (CE): Estonia, Latvia. Lithuania, Poland, Czechia, Slovakia, Hungary, Romania, Bulgaria, fmr Yugoslavia and Albania
-Eastern Europe (EE): Belarus, Ukraine, Russia; Caucasus: Georgia, Armenia, Azerbaijan

-Eurasia: Turkiye, Kazakhstan, Kyrgyzstan, Tajikistan, Turkmenistan, Uzbekistan and Mongolia

Sectors: all (technology, financials, health care, consumer, communications, industrials, energy, real estate, materials and utilities )

Corporate private equity: venture & growth, buy-out/in, rescue & recovery, take-private/PIPE

- Venture & growth: capital increase generally for blocking minority with minority protection/shareholders’ agreement

- Buy-out, buy-in: majority stakes in independent firms or “carve-outs” from corporations and/or banks

-Rescue & recovery, workouts, turnarounds: financial or operational restructurings in stress/distress situations
-Take-private/private investment in public equity (PIPE): opportunistic, special situations (bonds, preferred or common shares)

Credit: mezzanine, junior, senior, unitranche and performing or non-performing loans/portfolios
-Primary: sponsored or sponsorless transactions, growth capital, recapitalizations, refinancings, financial restructurings
-Secondary: Performing or non-performing (NPLs), single-asset or portfolios, secured or unsecured; structured products

Real estate: acquisitions, investments or sale leasebacks of objects, new projects or developers
-Strategies: core, core plus, value-add, opportunistic, special situations (restructurings/partly built), sale leasebacks
-Asset classes: commercial (office, retail, industrial/logistics, hospitality, self-storage), residential, agriculture and forestry

Infrastructure: acquisitions, investments or sale leasebacks of objects, new projects or developers
-Transport: rail, metro, roads, bridges, tunnels, logistics terminals, ports, airports, etc

-Energy, utilities & waste management: conventional or renewable; generation, transmission, distribution, mining, water management
-Social: healthcare, elder living, schools, dormitories, sport facilities, prisons, etc

Asset finance: equipment finance, leasing or factoring
-Primary: equipment (transport, industrial, agricultural or service) either one-off (€20m+) or in cooperation with origination partner
-Secondary: performing or non-performing leasing and factoring po5r‘[folios with/without origination/servicing platform

www.cet.co.uk m



Financial advisory: 230+ transactions (60+/€10b+ involving PE) (1)
M&A, privatization, corporate/project finance & financial restructuring

Year Seller Target Buyer Description

2025 |Private shareholders ,/Wed-cggzg : n ’: '1‘.": '\: CM Med-Gastr: Advised this primary care, sastroenterolagy, diagnastic and surgical clinic in both state and private systems on sale to Tar Heel Capital
2025 | Private shareholders nr:‘aegdr!.iasl 0&"::,,-}' BIBupa| Medicsl Magnus: Advisad grthapasdis/stam call razenarstive-focused haspital with 4 oparating rooms, 35 bads and rehab on sale to LUX MED {Bypa)
2025 [Private sharehoiders || JIEVIEVEINN uvn‘:ncumcs Tovshule: Advised chain 3 dinics/13 units focused on implants/orthodontics on ssle © nyyyg Capital-backed United Clinics, 2 chain of 25 dental clinics
2024 | Stefan Fabilsnski rr”_—“ SST Ax BTH Fast: Advised sales/sarvice rep of engine/machinary makers Deytz. Subaru, Mitsubishi, falch ComAn GAC. EHB, MexAlte on 100% sale to Deutz
2024 |Private shareholders codibly Spy rOSOft Coslibly: Advised ths software firm focused on renewable enersy and slartromabiity.on the sale of 3 57 5% stake © fisted software sroup Spyreseft
2024 |Private shareholders saﬁmm PgNmy CUV | Estedent: Advisad this dental dinicoffering 30 computad tomagraphy on the ssle of 3 mejority stake to Dentity Group, badked by Tar Heel Capital
2024 | Private shareholders @ F)FNTHY 51 L | Love Dentistry Clinic Advised this dental and orthodontc center in sale to Dengity Group, backed by Tar Heel Capital

2024 |Private shareholders @nglﬁskl Lgmmv DU | Dentimed: Advised cperator of dental dinis under the Bazingki brand on sale of 3 majority stake to Dentity Group, badked by PE firm Tar Heel Capital
2024 | Private shareholders C/}' bMAR l E'})‘(J:?n\L'BUDO Smart Smile : Advised this dental and orthodonticcanter operating four trestmentrooms and an X-ray lab on its sale to LWUXMED (Bygn)

2024 | Private shareholders @ Lucky Duck Games: Adwsead leading grwsfunsing/dignalhybrid board zame firm on 100% sale to Golisth Games, 3 leader in European toys/zames
2024 Cent[‘al ':r: | ANDM Infipitas: Learing (NPM Capital): Advised Dutch eductional publisher on amuisition of WHP (Central Goup), 3 leading publisherof schoolbooks
2023 POZBRUK 55_;)' SCALAMID e tex Etex: Advised this global building material manufacturer on the Grve-cut of fagade filge. cement boards manufacture r SCALAMID from Pogbruk.

2023 @ ’\'M ’ Konwn Kombud: Advised this provider of train control and rail infrastructure solutions on 3 merger with slectronics/industrial sutomation firm Rail-Mil Grouwp
2023 |Minority shareholder| $ DREWPAL Majority shareholders| Drsywpal: Advisad the 33% shareholder of this le ading wocden pallet/metal crate manufacturer on the sale of its shares to the majority share holdars
2023 |Private shareholders ‘STOMATO[OGM 83;":?0'.‘1 ElBupa| Stomatelegia Meksaodar Makaos: Advised this dental dinicon its sale to LUXMED |2 subsidiary of inte rnational hesith insurance/sanvices firm Bupa)
2023 EMSA (] FAMED [BHMQIOU)| eMsACapital: Advied Austrian PE frm on 1005 sale of lesding expart-facused haspital ed /operating table maker FAMED & Crech PE frm BHM
2022 Medtour m ?S;’:én‘.\* EBupa Medtour: Advised Yedtour on the 100% sale of dental/orthodontic clinic operator DENTesimtice t= LUX MED [Bupn).  leading private madicl cperaor
2022 |Private shareholders || <z | MEDISS (BHUER. M BISUONG| Mediss Dental Ginic: Advisad the sharshaiders of this dental cinic oparator on its 100% sale t= LUK MED {Bypg), 3 leading prvate medical operatar
2022 | Private shareholders Denty: Advised the founders of this dental clinic on its sal= © United Clinics, 3 dental dinicchain in CEE backed by Innova Capital

IR < O
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M&A, privatization, corporate/project finance & financial restructuring

2022 | Private shareholders| & m’&'d((a( -cn:‘_";m-al &3 Medical: Advised the shareholders of this medicl clinic on the sale of 2 majority stake © Scapmed an operator of 40+ medical dinics and hospials
2022 | Private sharsholders O HTODONT 0:0 INNOVA | pro Otadant: Advised the founders o this dentsl clinc on its sale to United Clinics, 3 dental dinicchain in CEE badked by lnnova Capitsl
2022 [:[|:_:_'_‘_,-| 'S:fu‘:g.ec = -': é W Scope Fluidics: Advisad this diagnastics firm on ts 100% sale of Curiosity Disgnostics to NYSE-fistad Bio-Rad for between 5100m and 5170m
2022 | Privete shereholders o%s INNOVA | ipenpical: Advised the founders of this dental dinic on s sale to United Clinks, 3 dental clnic chainin CEE backed by lanay Capital
2022 |Private shareholders t w NGO @ Dental Nobile Ginic: Adwvisad the sharehalders of this dental clinic on s sale to FpelMed, 3 Warsaw-fisted leading clnic and hospital operator
2022 |Private shareholders _"‘? Ly 0:0 INNOVA | Medicadent Stomatelogin: Advised this chain of padistric dental clinics having 12 units on 2 majority sale to private aquity firm lnnava Capital
2022 |Private shareholders ‘ﬂ/dentaum, 0:0 INNOVA Dentaunys Clinics: Advised the chain of dental dinic focusad on ipplanlegy. and prosthetics on 3 majority sale to private aquity firm innoys Capital
2021 |Private shareholders JSENDIT (M poczd A bris| Sensdit: Advised this e-commeres Iogistics integrator on its 100% sale to strategicinvestor Apeszka. owned by private equity firm Sbgis Capital Partners
2021 [ nesperta|seMiac H FoSuRGE g Nesperts: Advised ths cosmetics firm with leading nail polsh brands Sequlec and Hi Hybrid on majority sale to private aguity firm Resource Partners
2021 O BILFINGER Q:-'-.-.f".-... FYERBUD | Etbud: Advisad this listed infrastructure construction engineering firmon the 100% acquisition of industrial construction firm IKR from Bilfingnx
2021 |Private sharehoiders| @XPON @ C"-“";;}g“‘“’"‘ Expende: With Cleirfisld Germany, advised this B2B industrial e-commerce pracurement firm on a minarity stake sae to Credit WMutel Equity
2021 |Private shereholders Df’["jf?. AR T | Danticn Center: Advised this testing dental dinicchain on i majarity sale & private 2quity firm Tar Heel Capital, which & executing 3 sectar rab-up
2020 |Private shareholders ‘\_/' (l \\ ':. ’ll I' I\ : Estetique: Advised this leading dental clinic operator on its 70% s3le to prvate equity firm Tar Heel Capital, which is exacuting 3 sector rollup
nets | frckman
e =
2020 o INNOVA =1 BainCapits | Nets: Advised th-s Eading Ewo?ean s-payment platfomw.xq;ired ina SS..’P. tal:e-prtvate buyout by Heliman & Friedman, GIC, Sampa, m
¢ &d ’ GIC F L(. Advent international, Bsin Capital and Fisher Lynch Capital on 100% scquistion of leading e-payment platform PEP 5t 3 €305m enterprise walue
MO |0 Srsmon
2019 - ex pon @ - Exponde: With Clairficld Germany, advised this fast-growing B2B industrial e-commerce procurement firm on a senior debt refinancing
2012 Tohj:‘nv:‘,s\:’l::::oun Il”“[ Orange- Orange: Advised t=lacom incumbenton €50m 100% acquisition of BluaSeft. an provider of app development, customization, analytics & doud services
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2019

Dislcom 24

Hedlipan A
Friedman

nets::

.y
BainCapital

Nets: Advised this kading European e-payment platform acquired in 3 55 3b take-private buyout by Hellman & Friedman, GIC, Sampa, Steaiteos,
Advent internstional, Bain Capital and Fisher Lynch Capital on 51% acquisition of e-paymentfirm PayPro. (Przelewy24) at 3 reported wluation of

Przelewy ' G1¢ FLC | =30m exduding any debt of the target
€ SAMPO | S
saldeo™
2015 ,_.,v,,.c.o,o:;’ WD VISMA | Meoestoianat: Advised this 1T firm on 100% sale of BrainShacs IT | SekisoSMART cloud T system) to VISMA, the largest software firm in the Nordics
2
BaasiA
2012 |Private shareholders S’OYFOOD Financial investor loyfood: Advised this producer and dstributor of healthy food and ready meals on a capital incre ase to expand production and sales channels
2018 | PinEBrince @ { 9 4 Delta| Malpks: Advisad this distrassed food retail chain scquired for $100m by private =quity firm PinaBridan on restructuring, including the sale of outlets
Carrefown
nets? |Higupank
s = . . _ )
N Y BainCapitat | Nets: Advised this kading Eurcpean e-payment platform acquired in 35 3b takeprivate buyout by Heliman & Friedman, GIC, Sampa, StepStoos,
2018 | MECI|snorus Q - Advent Internstional, Bsin Capital and Fisher Lynch Capital on €7 3m acquisition of Doteard | merzer of Degpay and eCard) from leading CEE venture
‘ . ' 10| FLC | capital firm MCI Capita and insurer Saltus
£ AMPO | smirsrons
2018 TRACTEBEL _ TRACTEBGLTT’ o2 JTracrehel Advised this engineering firm part of Eggig, on 100% sale of subsidiary © international enginee ring/e nvironmenta! firm Anges. Group
2018 |Private shareholders | 2ol b A DENT LOS)?:?D.‘L Bupa Prima-Dent: Advised this dental clinic network on sale to and post-transaction integration with LUX MED {Buyga). = leading private madicl operator
2017 |Private 2™ : Adwi s di 7 d T ]
shareholders o y//F & d KOW: Advised this die forgings maker on 67% sale to Gech forgings fraikcar component maker MSV, cwned by private equity firm Jetinvestment
2017 |Private shareholders | Real estate project Private shareholders | Real estate project: Adwvised on acquisition of agri land in Romania’s 5th largest oty, re-20ning to residential, subdividing and exits to private buyers
2017 | Private shareholders (5 W #2 AXEL JOHNSON| 10W: Advised this dstributor/servicer of drive train, hydraulic, codling & filtration systems on disposal to US-based, Swadish-owned Axel Johnson
L J
2017 |Private shareholders R m @ Pas: Advised this leading B2C ecommerce auto parts distributor on 2 100% sale to UCANDO, the &commerce subsidiary of auto parts supplier Hella
e NI 7
2016 | @GP TEeam ] :4 0:0 INNOVA | OpTean; Advisad this WSE-fistad T firm on the sale of 75% of PEP to innows Capital, ane of the largast private aquity firms in CEE
-n - -
2016 | Private shareholders v o x — N u ni ' in k Voxgn: Advised on the 100% s3ale, induding ide ntifying buyer, leading insurance multiage ncy Unilink. terms and post-trans action integration
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2016 g pw pw Eiﬂ apl_eam OPTeam; Advised this WSE-listad IT firm on 50% acquisition of PEP fom PWPW, 3 sacurity printer of ID docume nts, bankncotes and crds
2015 | Private shareholders | Baadiby &rensdus c;aLwCP-I:Jm LCN: Advised this prvate equity fund on the €100m+ acquisition of Baadiky. the large st residential real astate complex in the Bglfacs with 1,215 fiats*
2015 | GROCLINGROUPR, Assetdesl PKC GROUP " | pke Group: Advisad this electrical distribution systems supplier on the acquistion of the wiring businesses of seat/seat cover maker Grochin Group
2014 Cleanpips Management Eckelmann Gruppe: Advised this transport logistics, maritime and environmental services group on the sale of subsidiary Qlnanpips to management
2014 - O P - AQUA: Advised this WSE New Connect-listad water infrastructure firm on 3 merger with AQUA Due, induding a fairness opinion of this all-share de 3l
2013 orange' Paﬂe' “‘ O COmp Orange: Advised t=lacom incumbenton dispasal of payment processor PayJel to leading 1T, network security and solutons provider Comp
2013 NEUCA smnTal Media: Advised on exitstratazy from ACP Pharma via sale of wholessle unit © Newea and retail unit to private equity firm Penga Investments
2013 (ni,{'\ﬁm) Assetdeal " Ferranioi: With Clairfield. Italy, advisad this talian food group on the sale of 2 plantto ABP Food Group, Europe’s the 3rd-Brgest beef processor
2013 | Private shareholders !fM}_ EHENRY SCHEIN| Medves: Advisad owners on disposal and pasttransacton cooperation with Henry Schein, 3 le2ading prowder of health care products and senvces
2013 .'3smex Partec: Advised leading German fiow quimesny solutions provider {instrumentation, software, reagents, protocols) on $80m sale to Sysmex of lapan
2013 | Public shareholders g m Hepwe: Advised this fisted infrastructure telecom on acquisibon of listad whole sale woice telecom Yedippe) via Gpital increase and debt/equity swap
2012 “E_L e | u Resource Partners: Advised PE firm on optimizing production of unprofitable confactionary firm Mis e ading to stabilization and sale t2 Horizon Equity
2013 - & AR ORI o Danubius Redio: Expertwitness for Amold & Porter in $50m ICSID {Warld Bank| arbitration betwesn Accession Mezzanine Capital and Hunzary
2013 . agi‘ A i e | Slmger Radio: Expert witnass for Amnold & Porter in $83m ICSD {(Warld Bank) arbitration between Emmis Brosdcasting and Hungary
2013 || vossnane E RIS CPI*: Advised this real estate group on €45m acquisition of €500m partiolio of forme riy AMisted CEE regional real estate developer Sbjon
2013 Mg-kc-olox’ - Orange: Advised t=lacom incumbeanton 1005 sale of ORE, owner of leading a-procurement platiorm Markatplaost. to private aquity firm Svalion
2012 | Private shareholders Agl‘oma. Several Sgrama: Advised this fist=d leading distributor and manufacturer of agricultural and lawn care equipmenton 3 private placement of shares
2012 Vestas Bardy Windtarm. /E?“m ENEA: Advised this leading integrated energy sroup on the acquisition of the 50 MW Bardy Windfarm from turbine manufacturer Vestas
2012 | Private shareholders “ Prosat (Colisas): Advised this telecs having a 3G icense in Ukraine on the sale of 3 majority stake to Xinw of China, which planned © invest S1b

- AAWF
2011 “ € Hrowe: Advised this Isted infrastructure $abmmoperator on investment in leading Ukraoian fibe roptic telecom badkbone operator EyreTransiclecom
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2012 | Private shareholders Rotmm oot Germ?n woedicat German medical services firm: Advised on acquisition of 2 madical sendces firm in Romania
services firm services firm
2011 | Private shareholders Pc P 9 lnterparking Interpaking: Advised Europe’s sacond-arge st Gr park operatoron the acquisition of PCP, 3 leading ar park operator
2011 | Private shareholders (hmx Private shareholders| Unimay: Advised this major construction firm and real estate developer active in office, industrial, social and residential on 3 qpital increase
2011 - \\"/ xslrida IpeCredit Holding pnCredit; Advised holding on establishing first mortgaze bank in Romania, involving 3 $10m capital incease, excluding $50m of credit fines from OPIC
2011 @ @ m &rin Foods: Advised this global food processor on the dispasal of its production facilty to Polmiek. the largestdainy operator
2011 ! Teleport Bulgaria /(If‘m.‘i Eastern Space Systems: Advised this Romanian sateliite operator on the amuisibon and integration of Teleport Bulgaria from Jelenor,
2011 | Private shareholders @ & * ENEL-MED: Advised this large st private medical services provider in Poland on its 513m 1PO on the Warsaw Stock Exchange (WSE)
2011 C[ear wre C]ear W ' | Private investors Cleanyirs Corporation: Adwised this leading US-based 4G maobile broadband wireless (WilJAX | operator on the dispasal of 2 subsidiary
2011 |(olmant NCH @ 0 cenvruny| Beemils ,' | | %061 Cantury*: Advised on $302m rastructuring of AlM-istad rezl = state devaloper | $20m e quity, $222m bond, $50m sanior debt, $1.5m brides loan|
2011 - Braila Wind Projects | German investor Braila Wind Projects: Advised this ygogpaues developer on the pre-development of five grasnfield, projects totaling 78MWin Romania
2011 |Private shareholders ﬁ w Private shareholders| Business Consulting Center: Adwised this dominant leading SAP consulting/se naces firm in CEE on 2 management buyout financed by ING Bank
B FrvzRReas
2010 P vivacomF @ PineBridge; With Bisckstone sdvised this private aguity firm on €1.55 restructuring of Vivecom (Bulgarian Telecom|, lster scquimd by VTE and CCB
2010 | INTER-TEAM| Joint Venture @m"‘ @ Inter-Team: Advised this laading Polish distributar of auts parts/aquipment on 3 IV with auto parts netwark Nordic Forum {Hells, Group)
2010 | Private shareholder | EUROCOM | 2awr | B 2L R | Gusosom: Advised distressed Hungarian rail cargo firm on pre parations for sale to Advanced World Transport (BYR Group)
2010 |vivend| Elekorim (.\) PTC . L :F Deutsche Telekom: Expe rtwitness in arbitration leading to€2.1b acquisition of 51% in le ading mobile operator PTC {Era) from Viwendi and Elektrim.
2010 q’#‘i‘ O’}Lﬁ Orbis (Accor): Advised the leading hotel group on sale of tour operator PBP Orbis to = ading CEE private aquity firm Enterprise Investors
2010 &a’&m‘r‘aﬂ Velvka Kyshanya [Kyiva Trade ) Advised thi leading Ulrainian operator of super/hyparmarksts on 3 $20m debt warkout and restructuring
2002 | Private shareholders mm AG c FGT: Advised this architectural glass maker on post-crisis restructuring, stabilization and sale to AGC one of the large st zlobal glass makers, of Japan
2002 Fidelity Wireless Fidelity Wireless: Advised this telacom start-up on stratagic development, raising fnance and potential scquisitions in the CEE ragion
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2009 = - Vitkavice. Milet: Advised the leading European manufacturerof gas storage cylinders on securing €10m funding fromthe European Union

2009 : Centrowet Rzeszow Muébulﬁ]; Centrowet. Bydgoza, (entrowet. Rzezow, Medont Stom: Advsed on three-way merger to oeste leading veterinary pharma distributor

2002 ~é, u." Ba = m Enstrosantiale; Advised large st Romanian slectricity z=nerastor on €500m JV with Unit Investment of Belgium/Turkey and Wien Epgrgin, of Austra
2008 = m ‘ Euro-Dsuskersanvice (3i): Advisad this 3i portfolic company active in printing on establishing 2 grasofisld plant in Romania

200B | Private shareholders @ ooty MID O CM LIM Medical Center: Advisad on sale of this madicl clinic operator © the large st Cantral European private agquity firm Mid Europe. Partners
2008 N m WHITBREAD| Costa (Whithred): Adveed this leading UK hospitality group on the astablishment of coffee shop master franchise system in Russa

2008 COI\:EAST BROAD | NET ‘ vodafone Comcast: Advised this NASDAQ-Tstad giobal media and technology company on sale of subsidiary Brosgngs.in Coech Republic

2008 S:"! n %) 3P TENEKOM "_"z‘;:" ER-Telecom: Advised Russian telecom owned by private equityfirm Baring Y5tk and Perm Finencel & Industrisl Group on 3 $30mcapital increase
2008 GBg Ukrsinska Syrowvyns. | GB Foods: Advised Spain-based food sroup on praparations ta sll subsidiary Euro Foods GB Ukrsine (Gaflins, Blanas brand| & Ukrainakes Syrovyos.
2008 New shares = et Financial investors Focus-Sat Moldova: Advised ths direct-to-home sateliite broadcaster in Moldova on finanaal restructuring and Sim second-round financing

2007 Private owners Agricuitural Land P [) F Rural Group: Advised PPF [billionaire Petr Kellpes) on acquisition / agsresation of 11,000 ha of agricultural land for S10m and ext to HNWis n Romans
2007 eCaffen. m WHITBREAD| Costa (Whithred): Advsed this leading UK haspitality group on the astablishme nt of coffes shop master franchise system in Poland

2007 ; P"_'[‘!"}f" R 28008 Mgy e :‘A;\Mg:ment Pratt & Whitney: Advised this global sircraftand turbine engine makeron the disposition of Resszow Foundries to ZAMCO and GEM Manag=ment
2007 |Private shareholders | FUTUMANK FULSEA 34 @ "“ . | Ewromank Advised the leading designer and distributor of cutdoar clathing, faotwear and equipmenton €17m PO on Warsaw Stodk Exchange
2005 | Private shareholders Bmmvw - Tora: Advised this Crostian marketing and advisory firm on the acquisition of majorty stake in Croatian furniture maker Brestovac Drvni Kombinat
2006 |Private shareholders Matadoos. l‘:]ei{glok“ Rentokil: Advised this leading global support service provider on the amuisiton of door matt producer Matadoor

2005 l . USGovoraj “ CiECh Cizch: Advisad this leading chemicls group on €50m acquisition and cpital increase in Romanian soda-derivative firm Uzingle, Sodice Goynma

2005 QFortum ( D'Alo‘ N E T | A| Fortum Advised this leading Nordic NASDAQ OMY-fistad energy zroup on the €3m sale of aiternative telacom firm E-Wie | now Dislog) to Netia
2005 |Private shareholders m Nordic Partners Artur: Advised this leading biscuits producer on sale to keland-based private aguity firm Nordic Partners

2005

& UBS

SLOVENSKE

ELEXTRARNE

Y}
e

N

Eoel: With UBS advisad on €840m acquisition of 553 in Sianvenske Elektrame. the 2ndargest power generatorin Cantral Europe
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2005 |Private shareholders ) Focus Sat: Advised /bcard memberof this DTH satelite fipg on S10msale to UPC, which acquired the 50% it did not already own, resulting in 130% IRR

2006 |Private shareholders :1 st e A :E » oAy Kremenchug Wheel Plant: Advisad investors on consolidation of sharsholdings into 10-15% blocks for 26t on Ukrainian Exchange

2006 | CARLYLE : X N""‘:_';?&Zim Aliance Healthcare §my Unichem): Advised this pharmaceuticl distributor on the S48 macquistion of Russian distributor Apteks fom Carlyle

2006 |Private shareholders : : s g Zhitomir Maslazhis: Advisad inve stors in this food processor on consolidation of shareholdings 10-15% blocks for exit on Ukrainian Exchange

2006 |Private shareholders Private shareholders | CBA: Investment in this siastup merchandiser and helped secure clents Metro, Selgros, Suchan, Carrefour, Cora, Kaufland, Brirastore, Praktiker, OBI

2005 |Private shareholders | [{T] (ol 1 =19 If JC Auto: Advised this major aute parts distributor in Poland, Hungary, Czach Republic, Belgium, Crostia and italy on $4m amuisition of Auto ABC

2005 |Private shareholders veh‘opa(k & & :‘ g Sastrme) Glass Works {now Vetropek): Advised investors on consolidation of sharsholdings imto 10-15% blocks for 2t on Ukrainian Exchange
Bt of Aowervca

2005 l I e soloctricg E 12 Caour Romanian state: Advised with Bank of America on €187m grivatisatiag of regional electricity distributor Elnctriva Dltendin to CEZ

2005 | Private shareholder m AlG: Advised this private equity firm on S20m acquisiton of 30% stake in Romanian security, IT and engineering firm UTI {€50m revenve, €10mEBITDA)

H rs : Advised Polish memberof parts distributor network onstategyand msale of majority stake to

2005 | Private shareholde = outocmition | AD Bolela: Advised Pk feams dime SutosFtutinn on svategy and €20m ssle of majer Susedizsibution

2005 GN VOXTEL 0:0 INNOVA]| GN Tel: Advised on $104msale of 30.1% of Moldavan national mabile telecom ope ratar Voxtsl to private aquity firm Innoys Capitsl
Ganh of Benarwn

2005 l I —? solocllic.a_ elan Romanian state: Advised with Bank of America on €100m grivatisatiag of regional electricity distributor Elnctrica Moldova to E-ON

2005 - EBPOCETDL Institutions Eyrases: Advised leading mabile phone retsilarin Russia controlled by bilionzirs Alexander Mamut on restructurng and $30m bond issue

2005 | Private shareholders M Dg_N_EYE_KEIEEl :ﬁ e Danetskstes): Advised investors in this metallurgical firm on consolidation of shareholdings into 10-15% blocks for 2xit on Ukrainian Exchange

2005 - KPYIBM PIT LUEMENT SE,I\/!\)EE[\II-TBERG Kooy Bih Tsemens: Advised this Ukrainian cement maker on the €8m sale of 3 15.1% stake to Heidelberg Cement, inceasingits stake to099.7%

2005 | Private shareholders OCUS ‘@ P\..:; - Focus Sat: Advised/board memberof startup DTH satellite firm on 1%and 2™ rounds of ttaling S1m from UPC Val lonescu and other private investors
i and ; . . > - <= - - o leiig - r; 8

2005 l I N BNP «'J;) Distrigas G tl:_/_e GDF Suez (fmr Gz de France): Advised with BNP-Paribas on €330 m griyatisation of largest Romanian natural gas distabutar Distrigar Sud

2004 | Private shareholders l' @ SO0 JC Auto: Advised this suto parts distributarin Poland, Hungary, Czech Republic, Belgium, Croatia and italy on strategy, restructuring and S20mIPO

] LAY
2004 | Private shareholders @ % RTINS Kostopil: Advisad investors in this glass packaging manufacturer on consolidation of share holdings into 10-15% blocks for 26t on Ukrainian Exchange
2003 m M% Gm Carisberg: Advised one of the world’s large st brewing groups on the $83m xquiski:ncfmmmethird-hrgest brewery in Serbia
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2003 |Private shareholders (-'-:;u:: & London | Trans-Siberian Gold: Advised this gold mining group sctive in Russia on £43m PO on London Stock Exchange {Alternative Investment Market|
2003 " | rUMAQUIME | C AL A X Y| Serbis: With Aithaimsr & Gray, sdvised on S17m ariaisian of fus maker for agricutural veicles Buspaguma to Gelmy Tyrg ofthe US
2003 é 9:’2,2 ACCO_R}!O.TEI.S Poland: Advised on privatization of 2.5% of leading Pofish hotel group Qsbis by S12.5m sale to leading European haspitality group Accor
2003 | Attreck Enterprises O] Brailact Attreck: Advisaed this holding on the proposad sale of Parametru, owner of milk brand Brenac, leading to the takeover by dairy Brailact
2003 m -’\l(_l;;:l‘:\un r a n v a lucit. Invest Serbia: With Athaimer & Gray, advised on 56.3m sale of automotive valve maker MIV to Jigit Inve st of Serbia
2003 |Private shareholders o n MTC TAIF Telecom: Advised large st mobile operatorin Jatacstas.on sale of upto 100% for up to 5120m to largest CEE cperator Mobile Jele Sydems
2003 “ '}(I-l;w‘{\ul' 'F"ﬁf. MPS Group Serbia: With Athaimer & Gray, advised on S8.8m grivatisatinn of vehide filter maker frad to MPS Group ofthe US
2002 . . & %m See below See below Romania: Advised on 33 griyatisstiuns under 2 World Bank mand ate with BNP-Paribas, Sogists Generale and Baiffsisen
2002 | Private shareholders| ASB Geoscinnce. mvnd & CNPC| ABB: Advised this oil &gas firm on 520m projact loan and 54.2m sale of §2.8% of the first onshore project in Azerbaijan to Vitol {which soid on © ONPQ)
2002 l . ﬁm i” b m Romania: With BNP-Paribas and PwC advised on $120m griatisateen of largestaluminum maker in CEE jex CI5) Alrp to Marco International {US)
2002 Crﬁ : ..'.fo.'” BGTS l amor wenares | 20081 (Group Meosten/Mikheil Khadorkoxsky): Advied on S56m acquisition of 100% of KPNQws Ebons (GTS Central Europe) from Citigroup
2002 . . ﬁﬂﬂﬁ ALPROM m Romanisa: With BNP-Paribas and PwC advisad on $14m grvatisatian of largest Romanian aluminum roffing mill Alprem to Marco Intl {US)
2002 |Private shareholders a%__‘ Private individuals | Cable Bulgaria (Ganley Group): Advised on sale 100% of this leading cpemtor under the CableTEL brand forS15m to financial investors
2002 l l crﬁ | nomrerecom ‘9 Romania: With Schroder Salomon Smith Barney (Gtigroup) adwised on 5274m grivatisstinn of 19% stake in fomtelesom. to OTE of Grasce

x
2002 | Private shareholders uC__gLJ'IC m m'w Celtic Resources: Advisad this gold miner active in Russia and Xazakhstan on £35m IPOon London Stock Exchange | Alternative Investment Market)
2002 l l Bk Elastroturris Romania: With Sogitet. Ganerale. sdvised an 33 5m privatisation of motor, generator and transformer maker Elastroturs © Bectromotor of Romania
2002 | Private shareholders @L - n s . Pack-Plast: Advised this manufacturer and distributor of packaging, plastics and paper products on $10m sale to Samantis of Greace
2002 h El !I"OtC’I ’ 02 Jetefomian | Czech Republic: Advised on sale of 2 3G licanse for $100m to EyreJel, s jointventure of G2 and Jelnfonia
2002 l I B e ’ * h’::;’;':d Romanis: With Sogiete Generale advisad on $17.4m poivatisatinn of 83% of shipyard Sagtissul Navsl Constants to Resource International
2002 - RadioMobil cra' :F » | Czech Republic: Advised on sale of 2 3G ficenss for S100m to BadioMobil, 3 jointvanturs of (eské Badiokomunikace and Deutsche Telekom

www.cet.co.uk
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Financial advisory: 230+ transactions (560+/€10b+ involving PE) (9)
M&A, privatization, corporate/project finance & financial restructuring

2001 I I - B é NAPOCOM Romania: With Sogicte Gensrale advised on $9m privatisation of food processing equipment maker Jehpofrig to Metalo-Chimice now Napssm) {RO)
2001 I . Al OpTlCA BEGA Romanis: With Sosicte, Gensrale advised on 50.8m privatisation of opticl and photagraphic equipment maker Optica to Begs Group of Romania
2001 == m‘“ﬂ! aeS Ukraine: With Hynton, & Willisms advised on the 323 m privatisation of 75% of Ukrainian powerdistributor Bivneobleoergo to AES

2001 l I B 2SN @ » A:'r:";v_ TR Romania: With Sogicte. Gensrale advisad on S 1.4m privatisation of construction materials maker Sinter Ref to Lamyat. Prosonstovet of Romania
2001 l l B ZsNE Commerce Byusgs. | Romania: With Sogictes, Gensrale advised on 38.3m privatisation of wire maker Cord to Commerce Bysgs. of Bulgaria

2001 l I [ BN B SoH | f, c [‘M Romania: With Sogicte. Generale advised on 55m privatisation of metallurgical machinery maker Rotecto Instant Construct of Romania

2001 l l [ BN *uua Metalnuroess Romania: With Sogicte. Gensrale advised on S8m privatisation of metallurgial graphite elactrodes maker Elsid Tow to Metalevspest of Romana
2001 = 0'(“"06""(0‘"‘ aes Ukraine: With Hynten, & Williams advised on the S35m privatisation of 75% of Ukraine’s largest power distributor Kievoblanergo to AES

2001 I . CAAIB ‘:’:;C Alexander & Co Romania: With CA-IE advised on 58 3m privatisaton of turbocharger and transmission maker Hideomeaaniss. Brasov to Alexander & Co of Romania
2001 l I b Real BEGA Romania: With Sogiste, Genprale advised on 516m privatisation of rafartany materials maker Resl to Begs Trans of Romania

2000 | Private shareholders G .T. l = S HIMODA| GTOil: Advisad this Romaniafocusad oil exploration & production firmen $1m cpital increase fom Shimosia Natural Resources of the UK

2000 ETH BROAD N ET CO:‘;EAS- Comcast: Advisad this NASDAC-Isted global media company on the acquisition of Broadnet. Polska from European Telecoms Holdings (ETH)

2000 I.\N“(?lﬁ - Vatkrise. (formerly Labyarns): Advised Czech engineering group on the 155% acquisition of gas cylinder maker Hiimes from Bank Slaski

2000 & 9{_2-3 R arTC Poland: Advised on privatzation of 35.4% of leading Polish hotel group Orbis by 5134m sale to Accor, FIC{Deutsche Bank) and Globe Trade Center
2000 ETH BROAD | N ET CO"-:EAS. Comcast: Advised this NASDAC-Isted gicbal media company on the $10m acquisition of Bropdngs. Czech from European Telecoms Holdings {ETH)
2000 “f{f}f:‘\-"_ig};\f“ m AV IVA | CGNU [now Aviva): Advised on the acquisition of 2 §5% in Caech pension fund manager VWPFfor an undisdosad amount

1559 6' SISTEMA| # sumonars @ SmithKline Beecham |now GlaxoSmithKline | Advised on $12m IV with Russian gharma sroup Binoopharm (Sitema/V. Yetusherkos)

1995 |  Municipsiity Brownfield site e Pacowdes: Advised this leading giobal dairy products praducer on $3.5m acuisiton of 2 buyyafisld site in Russia

1599 l I e Private shareholders | Romanis: With Raiffsisan sdvised on S8.2masivatisation. of Biectropraciia the leading producer of slactric companants for vehicles in Romania
1999 & g”T‘.’.’E g:::‘t(s‘:ho Poland: Advised on privatzation of 152% of leading Polish hotel group Orbis by 350m sale to Deutsche Bank, which soid on to US and UK insttutions

www.cet.co.uk
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Financial advisory: 230+ transactions (560+/€10b+ involving PE) (10)
M&A, privatization, corporate/project finance & financial restructuring

1999 l . Fores g Employees Romania: With Baiffsiwmn advisad on S7Amgrpirtisatian of Stege. the largast producer of conveyer belts in Romania

ig9s & @ m HJ Heinz: Advisad on aquisiton of Pyuglissi. a leading processors of prepared meals and the large st producer of ketchup in Poland

1922 I I e w SGS pareman BRSRsENtRIe: Advised large st Romanian electricity generatar on €180m build-own-cperate Vs with Bateman and Somogin (Dosobs sast)

1999 CHELVERTON S TRlGRANl T| Chelveston: Advised on the sale of Silesia City Center shopping mall projact to leading CEE real estate firm JoGiranit in S180m devebpment

1998 - m (- jzi SAB Miller: Advised on 5100m bxgyfisld investment in the Kaluga Brewery o attain annual apacity of §m hectoliters, 170km southwe st of Moscow

1998 | Private shareholders :0 NIZHPHARM : ifl'l Ot ns| Dyindiign. Capital/Russia Venture Fund [EBRD): Advised on the S10m acquisibon of 2 25% stake in Russian pharmaceuticl maker Nizhaherm.

1098 = C”';c""“‘m BGTS .oaou- GTS Central Europe (Group Mcostep/Mikhall Kboshesnriy]: Advised glesq on acquisition of national data communications Sicense in Romarnia
ense MENATE?

1998 . . e SOMEIRA ‘J Romania: Advised on the S24m srrtistiag of Semetm Copss Mica, the only lead smeiterin Romania, to Mytilioess of Grasce

1998 & Gapak CarnsudMetalbox: Advised on the acquisition of Gopak, 3 leading producer of cans and cowns for the food and beverage sactor

1925 |Private sharsholders NOM! Kingﬁsher Kingfisher: Advised Europe’s largest home-improvement retaileron the acquisition of §3% in NOMI, 3 small store format DIY chain in Poland

1997 H Hyreownsh; Led negotiation of with French cr wash franchisor, arranged bank fagiity for 50% of Gapey and supenised development; 25x2xt mutiple

1997 (_fﬁﬂ&z Coca Cola: Advised on 2 S16m investment in the establishment of 2 joint venture graegfisld bottling plant in Russia

1997 l I Minrita Funsizo. Dannoe: Advised one of the world's largest foocd groups on the 38m acquisition of Jiesita Fundeni. a leading dairy in Romania

1957 & g’ff Poland: Advised on privatzation of 30.9% of leading Polish hotel group Orbis by S80minitial public offe ring on Warsaw Stodk Exchange

1297 [Austrisn/Romanian JV| Gourmet Prod Private investor Gourmet Prod: Advised this meat processor and retailer on S1m cpital increase for new plantthat enabled enhancad quality, assortment and volume

1997 ((__ o Sbsn, M RI Reynolds: Advised on the sale of Abyp. a distributor of FMCG products, to Mdlane, the largestdistributor of food productsin the US.

1887 l e 2 //_l\ UZINSIDER | Romanis: With Bsiffsisnn advisad on $6m grivatisatinn of Comelf. 3 maker of sarth-maoving, paving and anergy machines to Uzingides. of Romania

1997 Kodak Photo Labs em pi k Eastman Kodak: Advised on the sale of 36 photo development laboratories in Poland to Empik. 2 leading retiling groupin Poland

1857 sTU CIGNASTU )( Cigna CIGNA: Advisad this global insurance company on JVs with STU, CIGNA STU ({513 for CIGNA} and CIGNA STU Life {255 for CIGNA) in Poland

1997 Po‘komte' p l U S:(; ) vodafone Vodsfone: Advised on establishing 3 )V and securing 19.25% in Polkomute). a l=ading maobile telacom network operator under the Phus brand

www.cet.co.uk
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Financial advisory: 230+ transactions (560+/€10b+ involving PE) (11)
M&A, privatization, corporate/project finance & financial restructuring

1997 l l Timken: Advised on the 580m acquisition and plannad capital increase in Bulmeaki Grel. the leading bearing maker in Romania, in a SOyFtsatiRa
1297 | Private shareholders Srexim: Advised this sraphics and T services firm on S5m sale to Xerox

1297 & IC1 Paints: Advised on the S20m acquisition of 30% (to incease to 75%) of Polifach. a leading paint maker in Poland with 3 10% market share

1997 E CeLr caour BPB Industries: Advised the world’s largest plasterboard maker strategy, development and S30m JV with leading Czech powergroup CEZ

1897 New shares Monopoly: Advised this cutdoor advertising company on 55m cpital increase from Advent Internstional

1997 - Bass: Advised on the £8.7m acquisition of 51% in Qstravar Piveyany in 3 consalidation play resulting in among the largest Gach beer zroups

1887 l . D seen &":;'_5 q //\l UZINSIDER | Romanis: With Baiffsiwmn advised on the 55.4m aoivatisstinn of SMR, 3 leading manufacturer of rofing stock subassemblies in Romania, to Uzingder
1996 PN NNIP §yartz, GBg GB Foods: Advised leading Spanish food producer on the scquisition of Russian food procassar NNIPI Kysrtz from Ministry of Defense industries
1996 New shares Tec Mirn. \// Tec Winrn; Advised this poultry producer on S4m Gpital increase from private equity fund Romanian American Enterprise Fund

1995 - VOF " BOC | BOCGroup (now part of Linde | Advisad Jeading global industrial gasses group on tha $15m acquisition of topthrae Russian gas group VOF

1995 | Private shareholders z ) Bontol Myens Squith | Bristol-Myers Squibb: Advised leading global pharmaceuticls group on 5110m acquisition of Phapmavit. 3 leading Hungarian gharma group

1996 |t | Xamne * »:" Bass: Advised on the £30.9m acquisttion of 30% in Badagnst. Powvany in a consalidation play resulting in among the largest Grach beer sroups

1955 SIavigh, Joint Venture Kodak Eastman Kodak: Advisad on 3 joint venture with the Simuich. Chemical Factory, 3 chemical firm and producer of photographic paperin Russia

1985 & 9173?5?}] Timken: Advised the world’s leading bearings producer on the acquisition of Prema-Milmet Sosnowiec. 3 bearing manufacturarin Poland

1995 I I Sterom Campina | Habersham Sterom | Habersham: Adwsed this US-based oil services firm on proposed 512m acquisition of Sterpm Csmpins in a prietzation

1995 é E \EE"!' Polich state: Advised on the grvatisstian of 75% Epcrsomanis Boludnie, s leading contractor in the power engineering, chemicals and cement
1295 | Private shareholders g 7 JERCNEMO MARTRS | L ronimn, Martins: Adwised on $3m acquisition of 56% in Elekiromis. a large-format discount retailer in Poland, alongside Booker to form Eurosash
1295 |Private shareholders E: BOOKER Booker: Advised on $3m acquisiton 66% in of Elnkteomis . a largeformat discount retailer in Poland, alongside [aranime Martins to form Eyrogash.
1985 & % Seversl Polish state: Advisad on the grivatisatian of 3 75% stake in Hanka, 2 leading confactonary producer

1995 | Public shareholders x,m\[A’DJ &é’ Bass: Advised on £6m acquisition of 78% in Vratislhavice Pivevany {$o05s5 brand ) in 3 consolidation play resulting in among the largest Gech brewers

www.cet.co.uk
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Financial advisory: 230+ transactions (560+/€10b+ involving PE) (12)
M&A, privatization, corporate/project finance & financial restructuring

-
.

igs5 =N L Several Polish state: Advised on the grivatistian of 75% of Epergomentas Polnos a power plant engineering and construction group, to institutions
1984 - _[_rr', ' [ ((_.M“ o RJ Reynolds: Advised on acquisiton Yelets Tobacco, 3 tobacco plant in Russia
Management and . . . . . - . }
1224 p 3 e Plasrico. Coovsna: Advised the management/employees of this chemicls manufacturer on 58m buyoutin 3 poivitazaRan, In 1997 acquired by TVK.
1904 - Apr.‘a BUPCKaA (/' Beascka RJ Reynolds: Advised on acquisiton Spmavic Tobacco, 2 tobacco plant in Russia
1824 ﬁ w Polish state: Advised on the S75m grostisatian of San Jarosiaw, a confectionary producer, to United Biscuits of the UK
s
12394 | Private shareholders| Torun-Pacific CPP) ===~ Torun-Pacific: Advisad this leading Polish careal producer on its sale to CPW, 3 jointventure of Nestle and General Mills
1224 Lisava Pinym seugm Seagram: Advised on estabishment of fiagship cutlet in Kev n Lispym Psnyn as wellas 3 retail network in Ukraine
1904 ﬁ “ Polish state: Advisad on the S82m intal public offering of Stale)past. 3 metals forsign trade firm, on the Warsaw Stock Exchange
“—
Pk
1924 | Private shareholders Ciﬂ) —— Cm handlowy Torun Pacific: Advised eading Polish cereal maker on securing 3 54.8m loan convertible into aquity from Bank Handlowwy (now Gtibank)
1924 - HoBOMOCKOBCK % Proctor & Gamble: Advised on acquisibon of Navommkanahytkhim. the largest detersent maker in Russia, in which PE&G invested 350m
1994 |Private shareholders | Praishs. Pivovany :’ Bass: Advised on the £18.6m acquisition of 54% in Praz ke Pivoasny, in a consclidation play resuling in among the largest Caach beergroups
1993 ﬁ Skmwiina [ Gads. & I Polish state: Advised on 510.2m sale of 80% {plus investment of $15.9m)in confectionary producer Skawsna. to Bablsen of Garmany, in privatization
\
1953 Wesiel o5 & l'( l"\ﬁl‘”'l‘ IORWWEEST | uswiest: Acvised on establishment of Wasts) 300, 2 )V between US West, incumbent MATAY, and Wastal Basiafans. in Hungary
1983 — Nastional license L)SM Westel 900: Adwsed what became the market-leading maobile operator n Hungary on the sucessful bid for 3 national GSM license
1993 ﬁ @ Polish state: Advisad on S5m sale of 80% {plus investment of 526.3m| in confectionary maker Oz to Jacobs Syshard. of Switerland, in privatization
1992 @ CPC Hungary Unilever: Advisad on the acquisition of CPC Hungary, 3 leading food processor in Hungary, from Szegedi Paprika Feldolgnan.
1992 —— . ) o) Caroavsd Metathoy: Advisad on the acquisition of Nagykarnsi Konsenaya, a leading producer of cannad vegetable s in Hungary
.
1592 |Private shareholders| Delta Progress u Unilever: Advisad on the acquisition of the assets of Delta Progress, 3 food processor n the C2ech Republic, in 2 consolidation phy
1992 CABAIIAL Tas 050 Carnavs, Metalhoy: Advisad on the acquisition of Sagetvar Konzesvgyer. 3 leading @nned vagetable producer in Hungary
1992 |Private shareholders cPC u Unilever: Advisad on the acquisition of CPC, 2 food processor focused on edible gijes. in the Cech Republic, in a consclidation play
1 -—e
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Financial advisory: 230+ transactions (560+/€10b+ involving PE) (13)
M&A, privatization, corporate/project finance & financial restructuring

1992 = @ M| g,, Heinz & Hillzdown {now Pramier): Advisad on acquisition 973 of Kecskemeti Konzenvgya, = leading canned vagetables producer in Hungary
1991 :- & u.:...-.... Cable & Wireless: Advised on acquisition of 2 51% stake in Belcel {Disllog brand). the l=ading mobile telecomoperator in Belarus

1991 & . S e Bank Zachesini: Advisad on the acquisition of Eabnyka Porcelan, K5 the leading Polish porcelain maker and one ofthe largest in Europe
1950 m‘m Joint Venture seugmm Seagram: Advised on estabishment of joint venture with Lyjy Alcchol Amalgamation, 3 major producer of alcchalic beverages, in Ukraine
1920 - 1@ ' RIR Nabisco: Advisad this leading global food group on the acquisition of the Lubyatows. Confectionary Factory in Russia

1920 & @ ,MPE‘ Private individuals | Polish state: Advised on the grivatistian of 80% of Tel-Eko inow Impel]. an industrial services firm|cleanng, patient care, security & business support)
1990 "’ﬂ Sgrohansa Jask: Advised this dairyon raising capital

1520 @ Confectionary plant mﬂ Artur: Advised this leading biscuits producer in Pobind on a plan © acquire assets of 2 confectionary plant from Danens

1930 & m Albert Fisher PLC | Albert Fisher: Advised this l=ading UK fruit importer on the acquisition of Stowip, 2 maker of jams and preserves confactionary

1920 E&Q(bridgc Fote-World Kodak Esstman Kodsk: Advised on the astablishment of Fgta-Warld, joint venture with retailer Easthodas [now Empik) in Pobnd

1920 = (,ﬁ)')_i @ Amoco Fabrics: Adwised on the acquisition of assets of the Gyor Industrial Park in Hungary

www.cet.co.uk
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Financial advisory: 25 transactions (10 /€10b+ involving PE)* (14)
Real estate private equity, M&A, corporate/project finance

'| Year Seller Target Buyer Description
2010 Congiomerate S1b financial restructuring of a large conglomerate with assets in Moscow, St Petersburg, Kaliningrad, Irkutsk and Sochi
2009 @ UBS Milton Gate F | TRETY £127m investment in_Milton Gate prime office in the City of London in 2009 3t 7.5% yield (sold in 2010 for £163m at a 6% yield, generating a 50% IRR)
2008 |Russian private person Hugh House £ |pers‘:‘nvate £33m sa's of Hugh House with Savils on Eston Square, the largestresidentia! sa'e in London in H1 20028 [had besn acquired in 2005 for £48m)
2007 | Newly-issued shares “2'3] VlorgaﬁStaniey $50m capital increase for 25% stake in RB, a developer of residential, apart-hotels and offices that had a 1m sgm pipefine atthe time
2007 | Newly-issued shares | _‘_3 ’ Institutional investors | €450m capital increase for Dolphin Capital Partners, which has €1.2b+ of equity in hotel developments in the Eastern Mediteranean and the Amencas
2007 | Newly-issued shares |p| R m g'&'kmw 51.8braised in |POat $12.3b market cap of resi leader PIK (largest-ever |PO of a developer in Europe and 3 private firm from the former Soviet Union)
he
2007 | Newly-issued shares ‘NMW.OPMBJT i g'tg;"go“ hi S1.4braised in |POat 57.3b market cap of AFl, a residentia), office, retail and hotel developer of AFIGroup 2™ largest-ever developer IPO in Europe)
2007 III-IIMU ol Morgan Starley | eaoom acquisition with ORCO of GSG, a landiord with 3 1m sgm+ portfolio of 50+ commercial/industrial properties and 2,000+ tenantsin Beriin
2006 | Newly-issued shares .. I\AAL; ECH \Aor_gan‘-zm .{,}& $50m capital increase with Altarea, largest RE developer in France, for 20% in RosEvroDevelopment (Malltech ) with 1.2m sgm pipefine
' P 7o
2006 | Newly-issued shares @%Immnm m m S1s2m raisedin IPO at S500m market cap after 5260m capital increase for RGI (Rose Group), 2 prime residential, office, retail and hote! developer
2006 | Newly-issued shares @Rﬁlmm un MorgaﬁStanley $30m capital increase for a 15% stake in RGI International {Rose Group), 3 prime residential, office, retail and hotel developer
2006 | Newly-issued shares | Super prime RE firm Lo oo £50m capital raising for super prime London residential property firm with a £70m portfofio including £35m refurbishment facifity with Uoyds
2006 | Newly-issued shares \ﬂorgaﬁ Stanley |mstitutional investors | 51.3bfund capital raising for Morgan Stanley Real Estate Spedal Situations Fund
MULTI = = ~ z 7 7 S S
2006 ‘ ?J,SQSNEH ﬁ——h Vlorgaﬁbtan.'ey €1.2b acquis tion by Morgan Stanley Real Estate Funds in tske-private of Multi Development [AM), with 80 shopping mall projects across Europe
2005 O e - ::\:zgmwu Institutional investors | €250m capital raising for Endurance Real Estate Fund, manaz=d by ORCO Property Group, which invested in residential, office, retall and hotels
ROPSEy GR =l
2005 | Newly-issued shares é;é';g’; Institutional investors | €700m capital raising for Sonae Sierra, 3 retall and |eisure developer and investor activein Europs, South Amenca, North Africz and Asiz
2005 | Newly-issued shares - VlorgaﬁStanley €30m structured investment by Morgan Stanley in Orco Property Group, 3 developer 2nd investor of residential, office, retall and hotels
[ROIEETY L hOu= it lin?
2004 QADAMA \AorgaﬁStanle\,-- Financing/capital market deals for Adama, developer of 1,500+ apartments in Romania; investors: Tiger Global, Morgan Stanley, Lehman, Immofinanz
[y ey g i ] e it
2004 'CESKAE‘ neceortioio  [J.P2MOIr@an | esomacquisition of a portfolio of L backed by a diversiied portfolio of real estate in Czechia with local senvicing from APS
metrovacesa tr g y < 2
2003 BBVA (residential unit) metrovacesa | esomsae by BBVA of 25% of Metrovacesa Residendal to holding company Metrovacesca, which was the largest listed RE developer inthe euwroarea
residen tial unit il T
a e = <
2003 ‘: .< KLEPIERRE | €283m acquisition by Kiépierre of 2 portfofio of 12 shopping centers and 50% of Plaza Centers Management in Hungary from Plaza Centers
'|p|EuE—_J'WuHNW’ AP
IMMOBILIARI r of Bipi ] < iliari ot o ;
2002 REAL ESTATE s - _BANC BPM €1.1b merger of Bipielle Real Estate and Investimenti Immobiliari Lombardi/acquisition by Banca Popolare di Lodi {Banco BPM), 3 largest Itafian bank
2002 =A Cave €300m sale of EMGP, an owner of industrial real estate in Paris, to kade {fka SCIC), a subsidiary of Caisse des Dépits, from CDC isin France
2001 - Real estate assets L‘:::',')'i"'“ Nargad €3.5b acquis tion of real estate zssets from Orange (Telecom France] by Goldman Sachs, Morgan Stanley, GE Capital, CDC Ixis and Fonciére des Région
—— F N 12 TOR 5 7 5
2000 : : M Real estate assets B:J_.’}',";:,L o = €2.5b acquisition of real estate assets from TIM {formerly Telecom italia} by 2 consortium of Lehman Brothers and Beni Stabifi

19
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Financial advisory: Private equity buy-side case study (1)
Nets (Poland) nets?® Fedms | cic %= SAMPO () STEPSTONE ~##~ I BainCapital FLC

Private equity consortia lead $5.3b consolidation around Nets e-payment platform in Nordic and DACH areas

e Payments sector has been consolidating driven by mobile usage, competition, globalization and regulation

e Mar 2014: $2.7b acquisition of 100% of Nets, a leading Nordic payments, information and identity solutions,
platform by Advent International, ATP Private Equity and Bain Capital, the latter of which was founded by
former Republican Massachusetts Governor, presidential nominee and current US Senator Mitt Romney

e David Keresztes was a classmate at Columbia/colleague on Wall Street of Bain Capital Co-CEO Jon Lavine

e Sep 2016: $4.5b-valuation of Nets in IPO in Copenhagen, Advent and Bain Capital remain shareholders

e Jan 2017: €700m acquisition of German payment platform Concardis by Advent International and Bain Capital

e Sep 2017: $5.3b acquisition of Nets in take-private by Hellman & Friedman, along with minority co-investors
GIC, Sampo, StepStone, Advent International, Bain Capital, and Fisher Lynch Capital

e Jun 2018: Concardis was merged into Nets via a share swap

* Nets is North European market leader, serving 400,000+ merchants, 240,000+ enterprises and 240+ banks

CET advised on €700m+ of add-on acquisitions: Dotcard, PayPro/Przelewy 24 and Polish ePayments
e Jun 2018: €73m acquisition of 100% of Dotcard (owner of merged Dotpay and eCard) ’6‘ ra
e Dotcard: Online merchants: 30,000+; Revenues 2017: €12m+, 2018: €19m; Staff: 100 Sotpey
e Vendors: leading Polish venture capital firm MCI Capital (75%) and Polish insurer Saltus (25%)

'S
CARD

e Jan 2019: €230m acquisition of 51% of PayPro (operator of the Przelewy 24 platform)
* Przelewy24: Online merchants: 85,000+; Revenues 2017 : €15m+, 2018: € 20m+, Staff: 100 Przelewy
e Vendor: Dialcom24, an entity owned by former PayPro president Piotr Kurczewski and others

e Mar 2020: €405m enterprise value acquisition of 100% of Polska ePtatnosci (Polish ePayments)
* Polish ePayments: Merchants SME/point-of-sale terminals: 125,000+; Revenues 2020: €55m+
e Vendor: Innova Capital, one of the largest private equity firms in CEE

% CET
www.cet.co.uk * Sources: Eurostat, Inteliace Research.



Financial advisory: Private equity real estate buy-side case study (2)
Raadiku (Estonia) Raadiku -0 1CG

Introduced LCN to €136m+ acquisition of Raadiku housing estate in Tallinn

e David Keresztes identified an attractive risk-adjusted real estate (RE) buying
opportunity in Central & Eastern Europe (CEE) after the eurozone crisis

e He approached numerous funds with RE opportunities but most were
concerned that potential illiquidity could constrain an eventual exit

e LCN Capital, the New York-based Co-founder and Managing Partner of
which is a fellow alumnus of Goldman Sachs and Columbia University with
Mr Keresztes, indicated an interest in sale/leasebacks in CEE

e CET’s real estate partner has a relationship with Tallinn-based Lumi Capital
that knew that the Municipality of Tallinn sought to sell and leaseback
Raadiku, the largest residential real estate complex in the Baltics, consisting
of 10 buildings and 1,215 units across 108,000m?2

Entry

e Aug 2015: €136m (reported) 100% acquisition of Raadiku by LCN and
simultaneous long-term lease to the Municipality of Tallinn, a quasi-
sovereign covenant

e Advised on valuation, structuring, diligence, documentation, closing in
cooperation with Lumi Capital, which led the advisory process in Tallinn

Exit

* Jan 2020: €144m exit to Intermediate Capital Group (ICG) at a 6.2% cap rate

e The average price/m2 of similar-size apartments in Tallinn increased by
35.2% during LCN’s holding period according to the Estonian Land Bureau

21
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Financial advisory: Distressed private equity buy-side case study (3)
Ablon (Hungary, Czechia, Poland, Romania) ¥y London JfF VOLKSBANK L&

et~y Stock Exchange

eFounded in 1993, Ablon was one of the largest real estate developers in G airport
Hungary and Central Europe, with offices in Budapest, Prague, Warsaw, city
Gdansk and Bucharest and active in office, retail, residential, logistics and
hotels in Hungary, Czechia, Romania and Poland

e Ablon IPO London Stock Exchange AIM (2007), Main Market (2011) ‘ = @3 .
* Defaulted on certain loans during the euro zone crisis: - d sucHaresT
e Assets: €400m (€250m income-producing, €50m construction, €100m land) S :
e Debt: €220m (secured), Net assets: €180m, Market cap: €22m YARD

BY MARRIOTT.

AIRPORTS:

*In 2013, CET’s real estate partner introduced opportunity to CPI, then a
primarily Czech-focused developer controlled Radovan Vitek

¢ CPIl acquired (i)100% of Ablon in stages for c. €35m, delisted from LSE, and
(ii) €30m construction loan from Volksbank at 50% of face

e Valuation paid by CPl was highly attractive relative to both replacement cost

and income (gross rental income c. €17m in 2012)

s ] -'\qr:’;fi e r
: e i N
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Financial advisory: Financial restructuring case study (4)
XXI Century (Ukraine) @ oa century GoldMan N(CH | ovemonss Forti™™

Sail Residences

eFounded in 1999, XXI Century is one of the leading real estate developers in
Ukraine active in residential and shopping centers under the Kvadrat brand
*2005: raised $121m at $365m market cap in IPO on London AIM

*In 2009 defaulted on $175m in Eurobonds

¢ CET’s real estate partner appointed advisor by Goldman Sachs for 2009-
2011 restructuring

e Eurobond and warrants swapped for up to 15% of fully-diluted equity

e Restructuring of a $60m loan agreement with Eurobank EFG

e Raised c. $20m through the issue of new shares to Ovaro Holding, a joint
investment vehicle of Renaissance Capital and Bremille Investments (Oleg
Salmin)

e Believed the largest real estate debt restructuring in Ukraine to date
eStrengthened balance sheet enabled the maintenance of AIM listing

www.cet.co.uk Executed by CET'’s real estate partner



Private equity: Co-managed funds
8 funds, 80+ deals, $825m (including $185m co-investment), 3.5x ROIC, 30% IRR

2014
2007

Description

$50/10m Rural Group: Co-investment JV with largest investor in CE PPF (€40b AUM; billionaire Petr Kellnert)
*Acquired $10m of agricultural land in small plots, consolidated into larger tracts, exited to HNWIs/brokerage.

Sponsors

PPFE

2012
1998

$320m AIG New Europe Fund: Sponsored by AlG; raised/managed by AIG-CET Capital Mgmt Ltd (70%/30% JV)

*AlG provided strategy, led fundraising & oversight; CET sourced, diligenced, executed, added value & exited

*12 deals/exits: UBB (banking)/NBG, Empik (fashion/retail)/IPO, Luxten (lighting)/mgmt, TriGranit (real estate)/Nat Rothschild &
Sandor Csanyi, Dialog (mobile)/Orange, Astral (broadband)/UPC, Netia (telecom)/IPO, Zabka (convenience retail)/Penta, Globtel
(mobile)/Orange, Ultimo (debt collection)/Advent, Waberer’s (road logistics)/Mid Europa, Jet (consumer finance)/BNP-Paribas

[AIG]

@ European Bank
for Reconstruction and Development

2004
2002

€44m Romanian Post-Privatisation Fund: Sponsored by EU/Phare/EBRD; GED managed; CET mandate on exits

12 deals/exits: Continental (hotels)/mgmt, ISAF (network automation)/IPO, Regisco (financial)/Bucharest Stock Exchange Adesgo
(fashion)/BB de Smeth, IRIDE (real estate)/Immofinanz, Prestar (teleco)/Telesystem, PC Net (IT), Remayer (recycling)/Ecore,
Sicomed (pharma)/Zentiva, Arctic (white goods)/Kog, Advantage (software)/mgmt, Regev & Instal/VitalGaz (gas/water)/Engie

- phare™

@ European Bank
for Reconstruction and Development

2001
1998

$30m West Siberia Regional Venture Fund: Sponsored by EBRD, managed by Framlington (AXA later acquired)
*CET had structured mandate from EBRD to assist on sourcing, screening, diligencing, executing deals.

Framlington
European Bank]

onstruction and Development

1998
1996

€43m Slovak Post-Privatisation Fund: Sponsored by EU/Phare/EBRD; managed by Framlington-CET
Investment Managers Ltd (50%/50% JV); Framlington provided oversight/assistance; CET led deals in CEE.
*€1.5m in Slovak dairy Liptovska mliekaren; exit to Bongrain, the third-largest dairy operator in Europe

Framlington

L phareN

@ European Bank

ction and Development

2009
1995

$80m East European Food Fund: Sponsored by Jupiter Asset Management with Commerzbank and EBRD

*CET had structured mandate from Jupiter on fundraising, sourcing, diligencing and executing initial deals
-Roll-up of Ciuc, Grivita, Haber into largest brewer in Romania; led by CET with co-investors Advent, Meinl, Oresa. Exit: Brau Union
-Csopak: cosmetics, grain, machinery, retail, services, real estate, milling/baking. Exits: Norit, mgmt, Polus Coop, Ivydale, Agrofert
-Royal Tokaiji: growth buyout of leading desert vintner targeting the global HORECA market; Exit: Euroventures, Damon de Laszlo

=
JUPITER

European Bank|

for Reconstruction and Deselopment

1999
1995

$110m Polish National Investment Fund 14: One of 15 funds to restructure, add value & exit 512 fmr SOEs
*Managed by Intl Westfund Holdings Ltd (JV of Bank Zachodni 34%, CET 33%, Charterhouse 22%, CCF 11%)
*34 portfolio companies, 21 exits; among top-performing NIFs by profitability, net asset value and valuation

B wwemax
Bank Zachodni WBK

1999
1993

$4.4m CET In-house Account with Charterhouse: 4 buyouts, 1 venture deal: Mildes (dairy)/Danone, Infoline
(telecom)/Deutsch Telekom, Avanti (salt)/liquidation, Patoka (brick maker)/CRH, Toska (dairy)/Savencia

CHARTERHOLUSE ‘
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www.cet.co.uk *ROIC /IRRreflect all investments in which CET was involved in both entry and exit, all of which are detailed herein. $825m includes $185m of co-investment in deals led by CET. CEI-



Private equity: Co-managed funds
8 funds, 80+ deals, $825m (including $185m co-investment), 3.5x ROIC, 30% IRR

Modus Operandi

Sponsors

Governance: LPs represented on advisory board (AB). Public sector sponsors were not represented on IC.
*Private sector sponsors that provided/facilitated majority of capital controlled investment committed (IC).

Fundraising: Sponsors contributed at minimum cornerstone capital and in some cases virtually all capital.
*Sponsors led fundraising from third-party LPs with the active assistance of CET, which also has LP relations
*Having accumulated capital since 1989, CEE LPs are increasingly active investing in funds

Investment strategy and criteria: Directed by sponsor with input from CET to adjust for situation in CEE

@ European Bank
for Reconstruetion and Development

Staffing: Consisted of personnel from CET, private sector sponsors, co-managers and new hires by CET
$50/10m Rural Group: Led by CET Romania head and partners with oversight/control of primary investor PPF
$320m AIG New Europe Fund: AIG assigned staff, CET permanently transferred staff to JV AIG-CET Capital
€44m Romanian Post-Privatisation Fund: CET assigned staff under structured mandate from EBRD for exits
$30m West Siberia Regional Venture Fund: CET assigned staff under structured mandate from EBRD

€43m Slovak Post-Privatisation Fund: CET assigned co-founder Tom Lampl and others to JV Framlington-CET
$80m East European Food Fund: CET assigned staff to lead deals under structured mandate from Jupiter
$110m Polish NIF 14: CET assigned staff to Intl Westfund (JV of Bank Zahodni, CET, CCF and Charterhouse)
$4.4m CET Capital Account: CET staff led deals in contractual cooperation with Charterhouse

GJIE][D
75 | phare™
() European Bank
Framlington

@ European Bank]
for Reconstruction and Development|

Framlington

L phareN

European Bank
for Reconstruction and Development

Deal Management: CET was legally obligated to show all relevant deals to appropriate fund to avoid conflicts
*CET led systematic sourcing/origination so all investments were proprietary with no competing bidder

*CET used its relationships, access, and execution capacity throughout CEE, a large region of smaller countries
*CET led execution: analysis, internal/external due diligence, structuring, documentation

*CET led adding value: board membership, strategy, talent, MIS, finance, troubleshooting and exiting

*CET strategy consulting/financial advisory (M&A/corporate finance) expertise useful in adding value/exiting
*CET consistently sourced successful deals across sizes, strategies, sectors and countries for several sponsors
*Sponsors/co-managers provided governance, oversight, international views, and sat on or controlled the IC

2
JUPITER

European Bank|
for Reconstruction and Development

Bank Zachodni WBK

Fund admin: Private sector sponsors/co-managers handled accounting/reporting and held financial control

CHARTERHOLUSE
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www.cet.co.uk * ROIC and IRR reflect all private equity investments in which CET was involved in both entry and exit, all of which are detailed herein. $825m includes $185m of co-investment in CE




Private equity: Co-managed funds
$50/1 Om Rural Group Co-mvestment JV for agn Iand consolldatlon PPF

, t..}’ d‘v o : S Evohton of pncutiral and price n Romana
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Background of Rural Group

® 1991-2001: Romania began privatization and restitution of agricultural land in which 3.9m households gained
ownership over 13.7m hectares (ha) of land (3.6 ha per household) such that 90% of farms operated up to 5 ha
(average: 1.7 ha), significantly fragmenting land ownership. However, government agricultural policy began to
diversify production and establish private agricultural enterprises in line with EU practice.

e 2002-2006: Romania began implementing the EU Special Accession Program for Agricultural and Rural
Development (SAPARD) to adopt EU standards, which enhanced exports, competitiveness and infrastructure.

Sourcing and entry: proprietary, bi-lateral negotiation

* Rural Group: co-investment JV of CET and PPF (€40b assets, Petr Kellnert then the richest man in CEE ex Russia)
e Sourced, led and executed by CET representative in Romania Country Head Adrian Rusu

S50m planned investment stopped after S10m invested due to outbreak of the global financial crisis

2007: Romania joined the EU/Common Agricultural Policy, triggering EU funds (investment & subsidy)

2007-13: Agricultural exports, imports and land prices increased 5x, 2x and 3x, respectively

By 2010 150,000 small farms had been consolidated into larger, more productive and competitive operations

Added value
e Led sourcing, due diligence, acquisition and consolidation of land; oversaw business, finances and reporting

Exit: Romanian high net worth individuals and a leading Romanian brokerage firm

www.cet.co.uk CEI-



Private equity: Co-managed funds
$320m AIG-CET New Europe Fund (AIG-CET)

Portfolio Company

Country

European Bank

for Reconstruction and Development

it United . . ] ] o National Bank
1 BANK Bulgarian Bank Bulgaria Banking Jan-99 | Jul-00 of Greece
k] Emplk . . @ WARSAW Warsaw
2 emp]k Centrum Poland Retail/Clothing Jul-99 | Dec-07 ‘ Sooee | Stock Exchange
/Z Y Luxten . Manufacturing & i i Management
3 &~ |(fmr Electrofar) Romania lighting Services Aug-99) Dec-03 [Romania]
28 Nathaniel Rothschild
TRIGRANIT i i - - w
4 | IRIGRANII TriGranit Hungary Real Estate Oct-99| Jul-05 ,g oo | Sandor Csanyi (OTP)
: Dialog . . . Orange
5 d|a‘09 (Mobil Rom) Romania Mobile Telecom Dec-99( Apr-05 —_ [France]
3 Astral . . : ) /’.‘\ UPC (leerty GIObaI)
6 Astral Romania Cable/Media Mar-00| Oct-05 | () LiBERTY GLOBAL [United States]
7|INET I A Netia Poland Fixed-line Telecom | Oct-00 | Dec-08 @ ‘ STOCK Warsaw
EXCHANGE Stock Exchange
. bk . . . Penta Investments
g8 | ZADKA Zabka Poland Retail/Convenience |Nov-00|Aug-07| @ ENTA .
P— [Slovakia]
9 | & Globtel Globtel Slovakia Mobile Telecom Jul-01 [Nov-05 Orange
orange [France]
. ) . Advent Infernational | Advent International
10| ULTIMO Ultimo Poland Debt Collection Jul-03 [ NOV-06]| ™ cloas puvare courr [United States]
' . . MidEuropa Partners
\laperer's ’ - -
11 _ Waberer’s | Hungary | Transport/Logistics | Feb-04|Jun-11 |lllIMidEuropa [United Kingdom]
12 0 sevemance | JetFinance | Bulgaria Consumer finance | Jun-04 |Nov-07 BNP PARIBAS Bl\[lll:r;’szlet]as

www.cet.co.uk

27

CET



Private equity: Co-managed funds
$320m AIG-CET: Average Investment per Company

Average Entry Average Exit

AlG European Bank

for Reconstruction and Development

Majority owners AIG-CET Majority owners AIG-CET
(founders, management) (founders, management)
$40m $20m $136m $68m
67% 33% 67% 33%
Holding period: 5 years
Return on invested capital (ROIC)*: 3.4x
Internal rate of return (IRR): 27%

*Return on invested capital (exit proceeds / entry distributions).
www.cet.co.uk



Private equity: Co-managed funds - AIG-CET case study (1.0)
Unlted Bulganan Bank (Bulgarla)@ﬁggff“‘“"@ E““‘%ﬁﬁf‘ﬂ?f‘ﬂﬁBUlb&ﬂkCl BCO

2.
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About UBB
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Background of United Bulgarian Bank (UBB)

e 1989-1997 Bulgarian GDP fell 47%, inflation was 2,000%+, reserves were depleted and banks insolvent

e In 1992 UBB was formed by merging 23 regional state-owned banks, primarily branches of the central bank

* |In 1997 UBB was acquired by the EBRD (35%), state-owned but the strongest, most modernized and only bank
in Bulgaria having implemented SWIFT, Bulbank (35%), and CIBC Oppenheimer (30%) for up to $48m

Sourcing and entry: proprietary, bi-lateral negotiation
e Sourced by AIG-CET Managing Director Pierre Mellinger
e InJan 1999, AIG-CET acquired 17.2% from CIBC Oppenheimer

Added value
e Experience of AIG-CET in privatisation and Pierre Mellinger in financial institutions enabled contribution to:
* Privatisation, recapitalisation, enhance capital adequacy, and to restoring confidence in the banking system

* Technical assistance to strengthen institutional development and enhance term lending to the private sector
* Raise UBB's international profile to attract a Western strategic investor

Exit: Jul 2000 to National Bank of Greece (NBG) along with EBRD, Bulbank, and CIBC Oppenheimer for $240m
e In Dec 2016 KBC Group of Belgium agreed to acquire UBB and its subsidiary Interlease from NBG for €610m

29
www.cet.co.uk



WARSAW

Eastbridge / Empik Centrum Investments (Poland) Eastbridge emnpik &
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jointo empik i premium PLN 59.90/vear and receive discounts online and in stores

Background of Empik Centrum Investments (ECI)
e ECl was established by investment firm Eastbridge (Bruckner family) to acquire retail assets, including:

* EMPIK, a retail chain originally focused on books, international press and media products

* Domy Towarowe Centrum (DTC), the largest department store chain in Poland with 31 stores in 22 cities
e ECl required capital to modernize stores, initiate franchising, electronic commerce and finance inventory

Sourcing and entry: proprietary, bi-lateral negotiation
e Sourced by AIG-CET Managing Director Pierre Mellinger
e In Jul 1999, AIG-CET and EBRD each invested $20m in a convertible bond issued by ECI for its development

Added value: assisted in developing largest non-food retailer and top-3 e-commerce/digital content player

* Assisted in accessing additional financing of $14.7m from the EBRD

e Supported Empik in pivot from catalog mail order into a top-3 or larger player in Poland with 5m+ products:
* e-commerce: books, toys, school, electronics, gaming, household, health/beauty, fashion, sport, auto, etc
* digital content: music, movies, e-/audiobooks, own collections, press, empikphoto.pl, empiktickets.pl, etc

e Abetted DTC in mitigating declining competitiveness of Polish suppliers/entry of multinational competition

Exit: Dec 2007 initial public offering on Warsaw Stock Exchange

30
www.cet.co.uk



Private equity: Co-managed funds - AIG-CET case study (3.0)
Luxten Lighting (Romania/SEE; worldwide exports) B = scrrormn (@) Luxten

PUBLIC LIGHTING ARCHITECTURAL LIGHTING FESTIVE LIGHTING

ion of the technical-functional parameters of the public lighting system: Splaiul Independenter ..~ | | Ppalaceo fiEtde -alichatest 8 -2 S ==l DT e |\ | | ¥ ! unions quare - Bucharest

Background of Electrofar (renamed Luxten Lighting)

e 1993: Electrofar (est. 1949) acquired by Romanian-Canadian dual citizen Zoltan Boszérményi

e Strategy developed to transform from manufacturing bulbs and fixtures to lighting solutions as a service

* New focus on development, renovation and maintenance of infrastructure for municipal/industrial clients
 Capital required to fulfill long-term public lighting contract in Bucharest and acquisitive/organic growth

e Acquisition in Romania, organic expansion of lighting solutions in Romania/SE Europe, exports worldwide

Sourcing and entry: proprietary, bi-lateral negotiation

e Sourced by AIG-CET Director for Southeast Europe Valeriu lonescu

e CET led operational audit of Electrofar as part of due diligence

e August 1999: AIG-CET committed and subsequently disbursed equity capital in exchange for 22% stake

Added value: growth capital enabled transformation of business model and attainment of market leadership
e Worked closely with management in financial/operational restructuring, governance, delisting, efficiency

e Assisted in expansion to other Romanian cities and SE Europe, with support from CET offices in the region

e Attained leadership in SE Europe, expanded export to 40 countries, acquired Polish energy firm

Exit: Dec 2003 sold its 22% stake to management led by Zoltan Boszérményi

31
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Private equity: Co-managed funds - AIG-CET case study (4.0)
TriGranit (Hungal’y/CEE) TRIGRANIT TrizecHahn /‘mgwll POLUS

Background of TriGranit Development Corporation

e Granit PAlus is a developer that was founded and was controlled by Hungarian businessman Sandor Demjan

* In 1995, 1996 and 1999, Granit Polus developed Bank Center, Pélus Center and WestEnd, the first modern
prime offices, retail and mixed use (shopping mall, office and hotel) objects, respectively, in Hungary

e TrizecHahn (later Trizec Properties) was one of the largest office developers in North America controlled by
Hungarian-Canadian billionaire Peter Munk until its sale in 2006 for $9b to Brookfield and Blackstone.

e Market leader Granit Pélus and Trizec set up $2m 50/50 joint venture TriGranit to expand outside Hungary

e TriGranit required capital to develop new projects in Hungary, Slovakia, Poland, Romania, Croatia and Russia

Sourcing and entry: proprietary, bi-lateral negotiation
e Geza Szephalmi (later succeeded by David Keresztes) had a relationship with Sdndor Demjan of Granit Pélus*
e Oct 1995: AIG-CET invested ca $40m for a 20% stake, which enabled TriGranit to attain CEE market leadership

Added value: enabled Hungarian market leader to attain Central European regional market leadership

e EBRD, an LP investor in AIG-CET, co-invested $17m for a 9% stake and led €175m of project lending facilities
e Supported outside of Hungary, introducing projects in Poland, Romania and other CEE countries

e Introduced €180m Silesia City Center project in Katowice, then its largest project to date outside Hungary

Exit and subsequent events

Jul 2005: AIG-CET sold to Nathaniel Rothschild and Sandor Csanyi (Chair of OTP Bank, one of the largest in CEE)
2006: €400m acquisition by Immofinanz, the second-largest RE group in Europe, of 25% in TriGranit

2015: €550m acquisition by TPG of TriGranit brand, part of portfolio in HU, remaining portfolio in PL, SK, HR
2018: acquisition of €450m asset value (inc. projects) in PL, HU, SK, HR from TPG by Revatas/Goldman Sachs
2005-: Sales to KBC, Resolution, ECE, Heitman, Allianz, SAFE (CN SWF), NEPI Rockcastle, CA Immo, Wood, OTP

AIG-CET’s investment catalyzed a €3.2b portfolio across 50 projects of 1.7m GLA in 7 countries and 50+ awards
www.cet.co.uk 3%/Iembers of the current CET team that were involved in the indicated phase. m



Private equity: Co-managed funds - AIG-CET case study (4.1)
TriGranit (CEE): 50 Projects, 50 Intl Awards TRIGRANIT TrizecHahn _Z8 cianirvoros
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Private equity: Co-managed funds - AIG-CET case study (4.2)

TriGranit (CEE): €3.2b NAV, 2.3m m2 GBA

TRIGRANIT TrizecHahn /‘(;MNH POLUS

Start Project Location Asset Class €m GBA Open Status/ 1t Buyer Yr €m Status/2nd Buyer Yr €m Status/3'd Buyer Yr €m Status/4th Buyer Yr €m
1998 Budapest HU Mall/Office €244 200,000 1999 Retained by TriGranit Retained by Granit Polus
1998 Budapest HU Hotel In above |230 rooms| 2000 Retained by TriGranit Retained by Granit Polus
1998 Budapest HU Residential €40 41,400 2005 Retained by TriGranit Retained by Granit Polus
2000 NATIONAL S5 THEATRE Budapest HU Culture €27 21,000 2002 Contract construction -
2001 Budapest HU Event - NA 2003 Operate Operate
- Retained/Operated Retained/Operated
2002 who Budapest HU Culture/Hos pitality €130 67,000 2005 by TriGranit by Granit Polus
2005 Etyek HU Film studio €91 14,000 2007 Retained by TriGranit Retained by Granit Polus
2005 g""\\f(i‘“‘li I‘ A Seychelles Hote |/Resid ential €15 - - Partly-built Retained by Granit Polus
2006 4‘: N. Chelny RU Shopping mall €245 32,234 2007 Retained by TriGranit Retained by Granit Polus
2007 (( () )) Zagreb HR Event €89 NA 2008 Contract construction -
avenatisveb
2008 s atrivm mal Arad RO Shopping mall €60 67,500 2010 Retained by TriGranit Retained by Granit Polus
1999 soLus v cenren | Bratislava s Sho pping mall €75 82,000 2000 |IMMOFINANZ| 2005 | €121
1999 | poLus Towers| Brtislava K office €52 46,200 2003 |[IMMOFINANZ| 2005 | €132
2004 Katowica PL Shopping mall €180 | 120,000 | 2005 [IMMOFINANZ| 2006 | €170 Allianzl ECE, 2013 | €412
2006 ClujRO Shopping mall €140 | 80,000 2007 |IMMOFINANZ| 2007 | €210
POLUS CENTER
2007 Constanta RO Shopping mall €140 | 112,000 2009 |[IMMOFINANZ| 2007 | €140
POLUS CENTER
e T,
2006 A Katowice PL Residen tial €70 | 91,000 | 2009 |IMMOFINANZ| 2011 | €24
2009 —-.- HQ Budapest HU Office €57 65,077 2011 ‘.- ‘.. 2011 €76
K&H . K
2008 MO®3AMKA| Moscow RU Shopping mall €55 134,000 2012 Pjotr Sura (RGI/Rose) | 2012 €62
N . . RESOLUTION
2011 ggzc?rﬁENn Poznan PL Shopping mall/logistic €385 164,000 2013 PROPERTYD ECE‘ 2013 €227
TTP—
2005 M Budapest, HU Hospital €62 67,000 2007 [ DUNA MEDICAL| 7014 €73
ARENA ) ) - . : . ’ NEPI
2008 CENTAR Zagreb HR Shopping mall €244 | 200,000 2000 |HETTMA Nso%| 2010 | €240 |Retained Heitman/TriGranit ROCKCASTLE 2016 | €235
ille o . ]
2005 | MIMENNIUM | gygapest Hu Office €92 | 96200 | 2008 |HEITTMAN7a%| 2011 | €121 TPG 26% 2015 | €27 CA IMMO | 2016 | €143
2009 Kan Budapest HU Office €20 23,000 2011 |HETTMAN74%| 2011 | €27 TPG 26% 2015 €6 CAIMMO | 2016 | €32
2007 B "NCAENENKA Krakow PL Shopping mall €250 257,000 2009 Retained by TriGranit TPG 2015 €285 @ g«m 2016 €361
2006 (PAEEDEENE sntisiava sk Office €48 | 32900 | 2008 | Retained by TriGranit TPG 2015 | €55 WOOD 2018 | €61
- METROPOLIS | EICHEENERNS Mixed use NA - - Retained by TriGranit TPG 2015 NA Retained by TPG REVETAS| 4! 2018 | €450m+
- (total
2008 B4B Krakow PL Office €200 160,000 2017 Retained by TriGranit TPG 2015 €228 Retianed by TPG REVETAS| 2018 | asset—
inc. gross|
2019 Katowice PL Office €85 67,000 2021 Under construction REVETAS 2018 | develop
. ment --
lenn (
2018 M Budapest HU Office €65 | 62,000 2022 Under construction REVETAS| ! 2018 | value)
NI ) A
- I=l[.]l”x’i‘ Ljubljana SI Malll/Office/H otel €36 - - (/ Otpx-u M) 2020 | €27
o4

www.cet.co.uk

All figures are approximate and indicative based on publicly-available information. Estimated €600m paid by TPG allocated across the underlying assets pro forma the original reported or estimated development cost.




Private equity: Co-managed funds AIG CET case study (5.0)
MObII Rom (Romama) dnaIOQ ! o INNOVA G\P © goncioson ™
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Orange Romania a anuntat rezultatele financiare pentru a
doilea trimestru din 2023

Backgrou nd of Mobil Rom (brand: dlalog)
e Founded in 1996 by Orange, Tomen, Alcatel, MBL, Radcom, Mediacom, Unimedia - - —

e Dec 1996: Awarded 15-year license to build/operate one of three GSM networks e
e Oct 1997: $100m bridge loan from SocGen and ING Barings for development
e Apr1998: $210m loan from IFC, ING, SocGen, Dexia, BNP Paribas, Banque Worms ff"'
m il

Sourcing and entry: dotcom crash enabled favorable entry valuation

e Sourced by AIG-CET Managing Director Pierre Mellinger via proprietary, bi-lateral negotlatlon

e AIG-CET led a consortium including Enterprise Investors, Innova Capital, Communication Venture Partners
(Swarovski family of Austria), BancBoston Capital (how Bank of America), Societe Generale Romania Fund

e Consortium committed/disbursed equity capital for a 16.6% (later increased to 23.4%) stake in Mobil Rom

Added value: strategy to attain and retain market leadership, participate in fast-growing mobile penetration
 Assistance with financing round, including a $35m loan from the IFC and banks in difficult post-dotcom period
e Market leader (48% share), 47% growth rate, 54% EBITDA margin, stable ARPU despite increasing penetration
e Revenue/subscribers increased from ¢ $67m / 0.6m in Dec 1999 to $624m / 5m, respectively, in early 2005

Exit: Apr 2005 to Orange at $523m for 23.4% held by the AIG-CET led consortium (dialog rebranded to Orange)
* Valuation $2.2b or 3.6x trailing revenue, 6.6x trailing EBITDA

35
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Private equity: Co-managed funds - AIG-CET case study (6.0)
Astral (Romanla) Afid:ral @upc WLIBERTYGLOBAL
@(aAstral L - i

CaTv

Internet & Data Telefonie

Astral evolueaza, performanta de azi este inceputul de maine

Background of Astral = Astral Subscriber Base (000’s
* Founded in 1993 by six entrepreneurs including Bela Urasi 700 - e P
e Astral required capital to attain market leadership in Romania ':J.: m
4040
Sourcing and entry: proprietary, bi-lateral negotiation 300
200 - B
e Sourced and led by AIG-CET Director for SEE Valeriu lonescu 100 - “ ‘ ‘

e Mar 2000: AIG-CET committed/disbursed c $24m equity for 25% share *

2000
2001
2004

1996
2002

143 2001

Added value: assistance in developing and executing
e Board member Valeriu lonescu of AIG-CET focused on transformation, corporate governance, strategy
 Strategy: consolidate market, exploit economies of scale, upgrade service platforms, expand ISP/data
e S20m debt raised from EBRD and FMO to optimize capital structure and finance investments
* Launched IP telephony, reached profitability at internet service provider unit ahead of plan
e Jul 2000- M&A: Gameland, Storm TV, TV Cable, Kappa, Agapia, Dacoluci, Metwooplast, Canad, Deltasoft, DNT
from Soros, Cable Vision from Romtelecom; subscribers increased from 600,000 (2000) to 890,000 (2005)
e Dec 2003: launched first alternative landline service connecting national/international fixed/mobile networks

Exit: Oct 2005 AIG-CET sold its 25% stake with other shareholders to UPC (Liberty Global) for S407m for 100%
e Valuation: 7.8x 2005E operating cash flow before network/operating synergies
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Private equity: Co-managed funds - AIG-CET case study (7.0)
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* In 1990s, former monopoly state-owned Telekomunikacja Polska had a waiting list of 1m+ potential customers
* Netia was founded in 1990 by entrepreneurs joined in 1995 by Telia (Sweden), investing ¢ $340m for 48%
* In 1999, Warburg Pincus injected $50m for a 12% stake; Netia reached 200,000+ customers (40,000+ business)
* In 2000, Netia listed on the Warsaw Stock Exchange and NASDAQ, expanded by debt-funded acquisitions

Sourcing and entry: proprietary, bi-lateral negotiation
e Sourced and led by AIG-CET Managing Director Pierre Mellinger
e Oct 2000: AIG-CET took a small minority stake, with the intention to increase its ownership later

Restructuring and exit

* Netia’s business was impaired by the dotcom crash such that it was unable to service its S800m of bonds

* In 2002, $800m of bonds were restructured, holders receiving $50m in new bonds and 91% of equity in Netia

e In Dec 2008, AIG-CET exited its 9% retained equity and warrants obtained in the restructuring on the Warsaw
Stock Exchange, recovering 23% of its investment

Subsequent events
e After restructuring, Netia continued expansion, securing alternative telecom market leadership in Poland
* In 2021, Polsat, a leading largest media firm in CEE, acquired the 26% it didn’t already own in Netia for $613m
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Private equity: Co-managed funds - AIG-CET case study (8. 0)

Béckgrou nd of Zabka
e Founded in 1998 by entreprenetur Mariusz Switalski as Poland’s first independent convenience store chain
e Zabka’s objective was to establish nationwide market leadership via the addition of new outlets

Sourcing and entry: proprietary, bi-lateral negotiation

e Sourced by Antoni Rakowski, CET-Head of Poland/Baltics, who knew Mariusz Switalski, from advising
Jeronimo Martins and Booker on acquisition of large-format retailer Eurocash, also founded by Mr Switalski

e Nov 2000: AIG-CET committed/distributed equity capital in return for a significant minority stake

Added value: growth capital enabled fast national roll-out to attain market leadership in Poland
e Assistance with cost restructuring and managing growth of ¢ 20 outlets per month via franchise
e Qutlets increased from ¢ 350 at entry to 1,700 at exit
e Supported implementation of SAP enterprise research planning system
e Establishment of data warehouse and repositioning of outlets according to size and product range
e Oversaw three follow-on financing rounds

Exit Aug 2007 to CEE PE firm Penta Investments; $185m+ for 100%; (Valuation: 0.4x revenue, 11.0x EBITDA)
Penta expanded Zabka into Czechia /Slovakia, where it acquired retailer Koruna and in Dec 2010 sold both to
Tesco for $62.1m. In 2011, Penta sold Zabka Polska, which increased EBITDA from $27.5m in 2007 to $40.4m in
2010, to MidEuropa for a reported $525m-5$553m. In 2017 MidEuropa sold to CVC for a reported $1.2b
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Private equity: Co-managed funds - AIG-CET case study (9.0)
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Background of Globtel

e Founded in 1996, Globtel was second entrant (after incumbent EuroTel) but leading Slovak mobile operator
* Planned IPO of 36% stake held by the Slovak state at $750 valuation was cancelled due to market conditions
e Slovak state remained a motivated seller given the need for proceeds to cover its large budget deficit

Sourcing and entry: aborted IPO due to dotcom crash enabled proprietary, bi-lateral negotiation
e Tom Lampl approached relevant Slovak government minister, with whom he had a relationship
e AIG-CET led a consortium including EMP Europe, Enterprise Investors, EBRD, Communication Venture
Partners (Swarovski family of Austria), Innova Capital, MetLife, CDC IXIS (AXA), TIAA-CREF and 3TS Capital
e Consortium committed and disbursed in the S180m (5S19m by AIG-CET) for 36% of Globtel
» Believed to be the largest private equity investment made in CEE to date, at the time

Added value

e Establishment, leadership and coordination of private equity consortium
e Assistance with follow-on financing rounds
e Active clients increased from 0.9 million upon entry to 2.3 million upon exit

Exit: Sale to France Telecom (now Orange), which rebranded Globtel as Orange Slovakia
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Private equity: Co-managed funds - AIG-CET case study (10.0)
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Background of Ultimo

e 2002: Ultimo was founded by consumer finance executives as one of the first debt collection firms in Poland
e Ultimo co-created and adheres to the Principles of Good Debt Collection Practices in Poland

e Ultimo required growth capital to attain leadership in the large, underdeveloped and fast-growing market

Sourcing and entry: proprietary, bi-lateral negotiation
e Klaus Herman and other AIG-CET team members led the sourcing and investment process
e Jul 2003: AIG-CET provided a double-digit million dollar capital increase for a significant minority stake

Added value
e Assisted Ultimo in governance, strategy, management team development, financial control
e Supported in managing significant growth in transformation from startup to a significant, established player

Exit

* Nov 2006: AIG and the founders sold its minority and majority stakes totaling 90% to Advent International

e During Advent’s ownership, Ultimo’s debt under management increased 550%, revenue grew by 400%+ and
EBITDA by 500%+. In Jun 2014 Advent sold its 90% stake to B2 Impact, one of the leading pan-European debt
management companies, offering solutions for debt purchasing, debt recovery and debt collection.
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Private equity: Co-managed funds - AIG CET case study (11 0)
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Background of Waberer s Optlmum Solutions
e In 1994, Gyorgy Waberer acquired in privatization Volan Tefu trucking firm founded by Hungarian state in 1948
* In 2002, Volan Tefu acquired in privatization Hungarocamion trucking firm founded by Hungarian state in 1966

Sourcing and entry: proprietary, bi-lateral negotiation

e Géza Széphalmi (later succeeded by David Keresztes) had a relationship with Gyorgy Waberer

e 2004: AIG-CET invested $10m for a 20% stake (valuation: S$50m) increased to 34% implied investment: c. $20m)
e 2004: Waberer’s reported revenue of €233m ($290m), EBITDA of €30m ($37m) with 1,133 trucks

Added value: growth capital enabled Hungarian leader to obtain CEE leadership and 5" position in Europe

e Enhanced efficiency by integrating Volan Tefu and Hungarocamion (rebranded Waberer’s), upgrading fleet and
IT system, expanding in CEE; grew customers transporting manufactured exports from CEE to Western Europe

* Numerous acquisitions, including Transporta (2004) and Révész Eurotrans (2007)

e €100m (S development of Budapest Intermodal Logistics Center (BILK), among the largest logistics
infrastructure bases in CEE, in cooperation with MAV Hungarian Railways, EBRD and EU

Exit: 2011 - AIG-CET sold its 34% stake to Gyorgy Waberer, who then sold 49% to MidEuropa Partners for €47m
(valuation: $135m based on 2011 revenue of €372m ($520m), EBITDA of €48m ($67m) with 2,239 trucks)

e In 2017 MidEuropa listed 28% of Waberer on Budapest Stock Exchange and in 2020 agreed to sell up to 72% to
Indotek/Daniel Jellinek, which retained 29%, the rest acq uired by BDPST/Istvan Tiborc, which controls 52%.
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Private equity: Co-managed funds - AIG-CET case study (12.0)
JetFinance (Bulgaria) Qmmmce j Seccio) . BNP PARIBAS

Background of JetFinance

e Started in 2001 by Elvin Guri and Ivan Hristanov (above) as the first non-bank consumer finance firm in Bulgaria
e JetCredit™: BGN 150-3,000 unsecured loans for 3-18 months granted at “point-of sale” in shops

e JetCash™: BGN 100-800 loans for 12-36 weeks repiad in weekly installments collected at the client’s home
 Jun 2004 present in 35 settlements, 800 shops with 70,000 loans of $16m (10% share of non-bank market)

Sourcing and entry: proprietary, bi-lateral negotiation
e Sourced by AIG-CET Managing Director Pierre Mellinger and colleagues
* Jun 2004: AIG-CET distributed committed up to $6.2m of equity for a 51% stake in JetFinance

Added value

e With 3 board seats, assisted in governance, strategy, management team development, and financial control
Supported in managing significant growth and transformation from startup into market leader with S&P rating
Use of proceeds: IT upgrade to shorten credit decision from 75 minutes to 15, allowing market share increase
In Aug 2006, JetFinance became the first Bulgarian consumer finance firm rated by S&P (B, stable)

By 2006, had presence in 150+ settlements with 1,800+ staff, 3,600+ shops, 500,000+ clients, S150m in assets

Exit in Nov 2007 to Cetelem, the largest consumer finance firm in Europe and a subsidiary of BNP Paribas
e |[n 2014 Elvin and Ivan founded Bulgarian VC firm Empower Capital backed by the European Investment Fund
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Private equity: Co-managed funds
E44m Romanian Post-Privatisation Fund (RPPF) G ’ E ’ D - fz’_

e E25m EBRD, E15m European Commission (Phare Programme), E4m (GED Capital). ROIC: 2.2x, IRR: 21%
e Managed by GED with assistance from CET on exit strategy, preparation & marketing via EBRD mandate
e CET’s involvement was led by CET Romanian Country Head Adrian Rusu with oversight by Tom Lampl

Portfolio Company Sector Entry Exit Exit to
1 O’%@ﬂm Continental Hotel chain 1997 | 2006 - Management [Romania]
2 @ ISAF Rail signaling 1997 | 2005 - Existing shareholders [Romania]
3 |REGISCO | Regisco Share registry | 1997 | 2006 ;2 giég'?\:: Bucharest Stock Exchange
4 m Adesgo Fashion textiles | 1998 [1999 J“IL.-( Bonneterie Bosteels de Smeth [NL]
5 IRIDE Iride Industrial park | 1998 ({2004 IMMOFINANZ Immofinanz [Austria]
6 @ ISAF-Prestar | Mobile networks | 1998 | 2005 T;’W Telesystem Intl. Wireless [Canada]
7| PCnet PC-Net | Internet service | 2000 |2004 :i:lf;: Digi (RCS & RDS) [Romania]
8 | REMAYER | Remayer | Metalsrecycling | 2000 | 2005 @ ccore group Ecore Group [France]
9 S|CD[‘|’|E(J Sicomed | Pharmaceuticals | 2000 2005 AZS%!:’I)LXQ Zentiva [Czech Republic]
10| CINC t 1C Arctic White goods | 2000 {2002 m Kﬂg Koc Holding [Turkey]
11 ad\éz:ge Advantage Software & IT | 2000 (2006 - Management [Romania]
12 | E=Vital VitalGaz infrggtizg;ure 2000 |2004 er;_c;ie Engie (fmr ?E;:ieqrance Suez)
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Private equity: Co-managed funds - RPPF case study (1 .0
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Background of Continental Hotels
e Founded in 1991, with business hotels in Bucharest, Sibiu, Cluj, Tirgu-Mures, and Constanta (403 rooms)

e Privatized in 1995, capital was required to refurbish, expand and develop luxury, economy and budget brands

Sourcing and entry: proprietary, bi-lateral negotiation
* In 1997 the RPPF injected E4.4m for a 20.1% stake

Added value
e Repositioned from business to also cover luxury, economy and budget markets with 5, 4, 3 and 2-star hotels

e 1997: Acquired Hotel Dacia in Oradea, Hotel Parc and Motel Portile de Fier in Drobeta-Turnu Severin

e 1998-1999: Acquired Hotel Astoria in Arad and Hotel Arcasul in Suceava

e 2001: Opened the Ibis Gara de Nord in Bucharest under Accor Management

e 2003: Acquired Gaiser Hotel in Timisul de Sus and sold the Continental Villa in Cluj

e 2005-2006: Sold Continental Hotel in Cluj, opened the Ibis Hotels in Constanta and Bucharest under Accor
Management, acquired the Boulevard Hotel in Sibiu, refurbished Continental Hotel Bucharest

e Reported 2005 revenue/EBITDA of €28m/€8.5m

Exit planned IPO but given difficult market conditions chose to sell to in Nov 2006 to RED Group (management)
e 2x+ return on invested capital (ROIC)
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Private equity: Co-managed funds - RPPF case study (2.0)
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Background of ISAF

* Founded in 1951 as engineering, construction and automation unit of the Romanian State Railway and since
1972 also active in manufacturing, ISFA was privatized in 1991

e |SFA is active in overhead lines (rail/tram), distribution substations, signaling & telecom, track infrastructure

e Given underinvestment in the Romanian rail network since 1945 as well as EU emphasis on rail sector
development, ISAF required a capital increase to take advantage of domestic and international opportunities,
including in Greece, Bulgaria and Croatia

Sourcing and entry: proprietary, bi-lateral negotiation
e 1997: RPPF led a E20.5m capital increase, €1.6m from RPPF and the remainder from co-investors

Added value
e Assistance in governance, management team development, strategy, finance, operations, and marketing

Exit in 2005 to existing shareholders
e Subsequently in Jun 2008 ISAF was acquired by Colas, the infrastructure unit of French group Bouygues
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Private equity: Co-managed funds - RPPF case study (3.0)
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Background of Regisco

e Prior to 1997 the Bucharest Stock Exchange operated a registry for shareholders of its issuers

* I[n 1997, the Romanian Registry of Shareholders (RRA) was founded serving 6,000 newly-privatised firms
having 12 million shareholders

e Regisco was founded in 1997 as a startup to compete with RRA

Sourcing and entry: proprietary, bi-lateral negotiation
* In 1997 RPPF injected EO.1m equity capital to Regisco

Added value

e Supported in winning the registration business of:
* five state-established investment funds under private management (SIFs)
e hundreds of the aforementioned 6,000 privatized firms

Exit in 2006 to the Bucharest Stock Exchange, which rebranded Regisco as Central Depositary
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Private equity: Co-managed funds - RPPF case study (4.0)
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Background of Adesgo

* Founded in 1926, Adesgo is the largest manufacturer of seamless women’s underwear in Romania
e Privatised in 1993, Adesgo required capital to upgrade production, enhance quality and increase marketing

Sourcing and entry: proprietary, bi-lateral negotiation
e 1998: RPPF injected E2.1m of equity capital into Adesgo and together with leading Belgian women’s underwear
producer Bonneterie Bosteels de Smeth under the duParc brand acquired 70%

Added value
e Assistance in governance, management team development, strategy, finance, operations, and marketing

Exit in 1999 to co-investor Bonneterie Bosteels de Smeth

Subsequently:

* inJun 2002, Tel Aviv-listed smart fabric firm Argaman Technologies through its Loar subsidiary acquired Adesgo

e in 2021, developer Forte Partners (Jabra family) acquired the real estate of Adesgo for a reported c €13m

* in Apr 2023 Adesgo was acquired for €3.5+m by NYSE-listed Tefron, the world’s largest producer of seamless
under/ active wear with clients such as Walmart, Victoria's Secret, Gap, Nike, Target, Patagonia, JCPenney,
Under Armour, Adidas and Pink

47
www.cet.co.uk



Private equity: Co-managed funds - RPPF case study (5.0)
IRIDE (Romania) IRIDE BP D FinesT @ FFR'U“A IMMOFlNANZ

Background of IRIDE

e Italian-Romanian Industrial Development Enterprise Business Park (IRIDE) was founded in 1998 as a joint
venture of BPD Property Development and the EBRD as the first and largest such development in Romania

e E30.8m was required for the flagship development, which was planned adjacent to the metro station in
Pipera, an legacy tech-focused industrial area prior to the political changes in north Bucharest between the
city center / upmarket, green residential areas just north of the city center and the airport (8 km)

Sourcing and entry: proprietary, bi-lateral negotiation

e 1998: E15.4m equity: E11.7m from BPD Property Development / Finest (Friulia Finanziaria), E3.7m from RPPF

e 1998: E15.4m loans: E7.7m from the EBRD (its first RE loan in Romania), E7.7m syndicated from Raiffeisen

Added value

e Assistance in governance, management team development, strategy, finance, operations, and marketing
e Developed and let 55,000m2 GLA (35,000 office, 20,000 warehouse) and built ¢ 30,000 more by 2006
e Selected initial tenants: Raiffeisen Bank, Procter & Gamble, Nestle, Xerox, JTI, Wella, Whirlpool, Orange

Exit in 2004 for €63m to leading Austrian real estate fund manager Immofinanz
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Background of ISAF Prestar

* The telecom subsidiary of ISAF, which was founded in 1951 as the engineering/construction unit of the
Romanian State Railway and also active in manufacturing since 1972 and privatized in 1991.

e ISAF Prestar required capital for development opportunities, including of MobiFon, awarded one of two
mobile telecom licenses in Romania in 1996, operated under the CONNEX brand, which required $530m

Sourcing and entry: proprietary, bi-lateral negotiation

* In 1998 RPPF injected E3.6m into ISAF Prestar, a member of a consortium led by Telesystem International
Wireless, a Toronto and NASDAQ-listed holding having ¢ 20 subsidiaries in Asia, Latin America and Europe,
US mobile operator AirTouch (later Vodafone) and Romanian groups Romanian Post, data network
operator Logic Telecom, Romanian Investment Fund (Creditanstalt), and ANA Group (George Copos), later
joined by PE firms GMT Communications Partners, Advent International, MidEuropa Partners, Bancroft,
JP Morgan Partners, Apax, GE Capital, Baring Communications Equity,and Emporiki Venture Capital

Added value
e Assistance in governance, management team development, strategy, finance, operations, and marketing
e Fastest launch in GSM history, S135m development loan from EBRD, entry into the ISP market via Xnet

Exit in 2004 to Telesystem International Wireless (TIW)
e In 2005 TIW sold its 79% stake to Vodafone for c $3b49at the time the largest acquisition to date in Romania
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Private equity: Co-managed funds - RPPF case study (7.0)
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Background of PCNet

e Founded in 1993 by entrepreneur Mihai Batraneanu among the first independent internet service providers

e With competitors such as triple-play operators incumbent Romtelekom, Astral, and RCS&RDS, PCNet
required capital to attain and maintain first-mover status in offering innovative communication solutions, such
as the first e-mail service (UUCP), online access through dialup connections, and ADSL broadband in Romania
as well as one of the first voice over internet protocol (VolP) service in Europe.

Sourcing and entry: proprietary, bi-lateral negotiation
e 1999: RPPF led €4.2m investment for a 72% stake; 28% retained by Mihai/Adrian Batraneanu, Dan lonescu

Added value
e RPPFinvestment enabled PCNet to maintain its market leadership, reaching ¢ 80,000 ISP customers and c 40%
market share in VolP services, generating revenue/EBITDA of $6.7m/$0.6m in 2003 and c $9m/$1.5m in 2004

Exit in 2004 for c €10m to leading Romanian/SEE quadruple-play media group RCS&RDS (Digi, Zoltan Teszari)

* President lon lliescu decorated Mihai Batraneanu with the "National Order of Faithful Service in the Rank of
Cavaler" for significant contributions to the development of the ICT sector.

e He subsequently led other startups, including leading general news portal Romania Online, was founding
President of the National Association of ISPs (ANISP) and remains actively involved in the sector
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Private equity: Co-managed funds - RPPF case study (8.0)
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Background of Remayer

e Founded in 1997, Remayer was involved recovering and recycling ferrous scrap waste in Romania.

e At the time, virtually all municipal waste in Romania was disposed of in landfills and none was recycled versus
an average recycling rate of c 25% in what are now the 27 countries of the European Union (EU)

e As an EU candidate country, Romania was required to increase the proportion municipal waste recycled

e As recycling is capital intensive, eg requiring €4-6m per metal shredder, Remayer required growth capital

* |In addition, foreign investors began entering the Romanian recycling market, modernizing facilities, increasing
the level of competition and beginning to consolidate the market, also representing a potential exit route

Sourcing and entry: proprietary, bi-lateral negotiation
* In 1999 RPPF led an investment of €7.1m, of which it invested €3.9m, for a 68.8% stake to enable
development, including the acquisition as well as the testing and repair of shredding and other equipment

Added value
e Assisted in governance, management team development, strategy, finance, operations, and marketing

e Assisted in negotiating a capital increase from Romrecycling, the Romanian subsidiary of Ecore Group of the
Netherlands, among the largest recycling groups in Europe, for which Romrecycling received a 9.9% stake

Exit to Romrecycling, which in 2022 had the 3d market share in Romania (4.7%); €110m revenue, €2.5m profit
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Private equity: Co-managed funds - RPPF case study (9.0)
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Background of Slcomed

e Founded in 1962 in Bucharest, Sicomed was the largest manufacturer and distributor of pharmaceuticals by
volume (26.5%) and second-largest by value (6.4%), primarily generic pills and injectables for neural disease

e In 1998 Sicomed was privatized by listing on the Bucharest Stock Exchange but required growth capital

Sourcing and entry: proprietary, bi-lateral negotiation

e In 1999 RPPF, EBRD, GED led a consortium including Global Finance (Euromerchant Balkan Fund, Black Sea
Fund) and Galenica North East that acquired 58% (later reduced to 51%) for c $34m, alongside existing
shareholders state-established investment funds SIF Muntenia (12%), SIF Oltenia (9%) and others (21%)

Added value

e Focus on restructuring, modernizing production, increasing efficiency and enhancing human resources

* In 2004 Sicomed became the first pharmaceutical firm in Romania to be certified by Lloyd’s Register with ISO
9001:2000, guaranteeing the functionality of an quality management system

e Revenue increased from E37.3m in 1999 to E53.1m in 2005 while staff declined from 2,000 to 918

Exit in 2005 to Warburg Pincus-controlled Zentiva, the largest pharma firm in Czechia/Slovakia, for c $200m
e In 2009 Zentiva was acquired for €1.8b by Sanofi, which sold it for €1.9b in 2018 to Advent International
* In 2022 the largest Polish pharmaceutical firm Polpharma considered a €3.5b bid for Zentiva
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Background of Arctic

e Founded in 1968, Arctic is the largest household appliance manufacturer in Romania with a significant share
of the refrigerator market, substantial exports to the EU and was the first CFC-free refrigerator maker in CEE

e In 1997, Arctic was privatized on the Bucharest Stock Exchange, with the EBRD and Societe Generale
Romania Fund (SGRF) investing E12.6 million for 57.3% and the EBRD leading a loan of c E11m.

Sourcing and entry: proprietary, bi-lateral negotiation
* In 2000 RPPF injected €1.9m of equity for a 10% stake in Arctic at a valuation of less than one-third of that

paid by the EBRD and SGRF in 1997

Added value
e Focus on restructuring, modernizing production, increasing efficiency and enhancing human resources

Exit negotiations were held with Whirlpool (US), Electrolux (Sweden), Haier (China), and Arcelik (Turkiye)

 Arcelik made a public offer of $20m for 100% of Arctic in 2002, which the EBRD, SGRF and RPPF accepted
giving a majority to Arcelik, the third-largest manufacturer and distributor of electronics and household
appliances in Europe and owned by Ko¢ Group, the largest industrial and services group in Turkyie in terms of
revenues, exports, employees, taxes paid and market capitalization on the Borsa Istanbul

* In 2023 Kog¢ Group estimated the value of Arctic to be €300m+
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Private equity: Co-managed funds - RPPF case study (11.0)
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Background of Advantage Software Factory (ASF)
* Founded in 2000 as a software developer, Advantage Software Factory (ASF) required startup capital

Sourcing and entry: proprietary, bi-lateral negotiation
e In 2000 RPPF as sole external investor injected €0.9m equity into ASF

Added value

* Introduced to several potential clients, including RPPF portfolio company Connex (now Vodafone Romania),
for which ASF developed a debt collection software, which ASF transformed into its flagship Capone product

e Supported in gaining clients in telecom (Vodafone Romania); banking (Unicredit, ING, Millennium, Credit
Europe (Romania, Ukraine); industry (Rompetrol); and collection (EOS Romania, Slovakia, Greece, Hungary)

e First Oracle Certified Partner in Romania on iTrack; ISO 9001 certified by Lloyd’s Register Quality Assurance

Exit in 2007 to management Stefan Paun, Marian Stirbescu and Stefan Postelnicu

e By 2009 Capone was implemented in ten European countries and began transitioning to a cloud-based
platform enabling control, management and automation collection in one place for independent use

* In 2020, ASF rebranded as A-Story and has implementations ¢ 20 countries worldwide, across sectors of
collection, utilities, banks, fintech, and telecom at 50+ enterprises, including APS, AxFina, CEC Bank, BCR
(Erste Bank), Orange, OTP Bank, BRD (Societe Generale), Kredyt Inkasso and Banca Transilvania
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Private equity: Co-managed funds - RPPF case study (12.0) N
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Background of Regev & Instal (VitalGaz)

e Founded in 1998, Regev & Instal (later rebranded VitalGaz) was the first private natural gas, water and
sewage infrastructure utility in Romania and had 12 concessions primarily around Brasov and Bucharest in
Bran, Recea, Sinca Veche, Prejmer and Sinca Noua (all in Brasov county), Lunguletu (Dambovita county),
Corbeanca, Chiajna, Vidra (all in llifov county), Amara, Tandarei and Fetesti (in lalomita county)

e VitalGaz required growth capital to develop its operations

Sourcing and entry: proprietary, bi-lateral negotiation
* In 2000 RPPF loaned €2.5m and injected €2.5m equity into VitalGaz for 23%, JTC Trustees (c 68.5%) and
Romanian businessman Dan Victor Alesandru and other investors (c 8.5%), which collectively invested €6m

Added value

e Assistance in governance, management team development, strategy, finance, operations, and marketing
e By 2006 VitalGaz had 8,000+ customers and revenue of c €9m

Exit in 2007 to Distrigaz Sud, the largest distributor of natural gas in south Romania with 1.1m customers and a
46.7% share of the regulated market and a subsidiary of Engie (formerly Gaz de France Suez), the second-
largest utility in the world
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€43 Slovak Post-Privatisation Fund (SPPF) Framlington - (Z)

.............. P

Background

* |n late 1990s, the European Bank for Reconstruction & Development (EBRD) and European Commission (via
its Phare Programme of assistance for applicant countries) launched a series of Post-Privatisation Funds

e Objective: to provide equity as well as governance and management assistance to privatised enterprises

e As conceptualized by the EBRD: minority stakes of E0.3-4.4m in 20-27 small and midsized companies

e Each Post-Privatisation Fund was to be co-managed by private sector fund managers

€43m Slovak Post-Privatisation Fund (SPPF) (1996-1998)

e EBRD selected Framlington Investment Managers Ltd (now AXA) and CET to co-manage the SPPF
e SPPF managed by 50/50 joint venture Framlington-CET Investment Managers Ltd

* Investors: E30m EBRD, E12m European Commission (Phare Programme), E1.3m (Framlington-CET)
e CET involved in all aspects of fund management, which commenced operations at year-end 1996

€1.5m Liptovska Mliekaren

e 1997: CET sourced and led E1.5m in dairy Liptovska Mliekaren and oversaw adding value

e CET supervised trade sale to Savencia (fmr Bongrain) (France), the third-largest dairy operator in Europe

e CET’s involvement was led by Tom Lampl with support from CET’s local staff

e Given the difficulty of identifying targets in light of the unconventional mandate conceptualized by the EBRD
(up to 20-27 small investments) CET relinquished its role, which was taken over by East Fund Management

Portfolio Company Sector Entry Exit Exit to

ECED i K\
(Tt Liptovska Dairy 1997 | 2000 r“" SAVENCIA| Savencia (fmr Bongrain) [France]

» FROMAGE & DAIRY
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Private equity: Co-managed funds - SPPF case study (1.0)
Liptovskd mllekaren (Slovakla) @ S iﬁﬁfﬂﬂ.ﬂ

Background of Liptovska mliekaren

e Founded in 1902 in Liptovsky Mikulas at the foothills of the Tatra mountains, the dairy was upgraded in 1943
with German/Danish technology having capacity of 15,000 liters of milk per day increasing to 100,000 by 1970

* In 1979 a new plant was inaugurated, increasing capacity to 150,000 |/milk and 1,200 tons of bryndza per day

e Product range expanded from milk, cream, butter, cottage cheese, yogurt, bryndza and Moravsky blok and
Liptov cheeses to include sour milk products, termixes and processed cheeses, reaching 185,000 |/milk/day

Sourcing and entry: proprietary, bi-lateral negotiation

e After state subsidies for the sector were withdrawn during the early 1990s, milk production/consumption in
Slovakia declined, such that capital was required by the firm, into which the SPPF invested E1.5m

Added value

e Given CET’s experience in food processing and the dairy sector, including with Danone, Savencia, and others,
CET led to effort to prepare the firm to attract, and negotiate with, international strategic investors

e Particular emphasis on strengthening the firm’s governance, management systems, and efficiency as well as
positioning vis-a-vis competitors, who also sought to attract strategic investors

Exit in 2000 to Savencia (formerly Bongrain) of France, the third-largest dairy operator in Europe
e Savencia has increased staff from 200 in 2000 to 2754n 2023
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Private equity: Co-managed funds
$80m East European Food Fund (1) JUPITER COMMERZBANK European Banlk

Background of East European Food Fund (EEFF)
e Sponsors: Jupiter Asset Mgmt (JAM), Commerzbank and European Bank for Reconstruction & Development
e Strategy: minority growth capital investment and majority buyout s in food and beverage companies in CEE

Management of EEFF

e Managed by JAM advised by CET and Commerzbank on fundraising, sourcing, evaluating, executing & exiting

e CET was retained by JAM 1995-1996 and thereafter on a transaction-specific basis and worked closely with
EEFF management, including former Chancellor Lord Lamont, The 4th Viscount Astor and William Crewdson

e CET Co-founder Tom Lampl led CET’s involvement supported by CET Romania and CET Hungary Heads Adrian
Rusu and Géza Széphalmi (later replaced by David Keresztes), who sourced and evaluated numerous targets

Transactions sourced and led by CET were EEFF’s best-performing investments according to JAM
e Brewery Holdings (Romania)

* CET sourced/led $37m acquisition/consolidation of 3 brewers into Romanian market leader
*Co-investment by Advent Intl, Meinl Bank and Oresa Ventures (billionaire Jochnick family (Oriflame))
* Exit to Brau-Union [Austria], later acquired by Heineken [Netherlands], which became the market leader

e Csopak Holding (Hungary)
* CET sourced/led $10m acquisition, capital increase, restructuring and development of consumer holding
*Sold non-core units to focus on core Csopak Immo (real estate), Tempo (supermarket) and Ceres (baking)
* Exits to lvydale Investments [CY], Polus-Coop [HU], Penam (Agrofert billionaire fmr PM Andrej Babis) [CZ]

* Royal Tokaji (Hungary, exports worldwide)
* Co-founded in 1990 by Lord Jacob Rothschild, wine historian Hugh Johnson and vintner Peter Vinding-Diers
*CET sourced/led Sc 7m investment in historic winemaker to enhance quality, capacity and marketing
* Exit to Hungarian VC/PE firm Euroventures, Anglo-Hungarian industrialist/philanthropist Damon de Laszlo
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Private equity: Co-managed funds

S

$80m East European Food Fund (2) JUPITER COMMERZBANK ¢ Y () European Bank
Deals Portfolio Company Sector Entry Exit Exit to
Brewery Holding Brewing 1996 | 2000
1 Miercurea Ciuc Brewing 1996 | 2000 BRA@NION Brau-Union [Austria]
2 Grivita Brewing 1998 | 2000 o TRt (acquired by Heineken
3 Haber Brewing 1998 [ 2000| "HEINEKEN [Netherlands])
4 7 (SOPIK| Csopak Holding Diversified 1996 | 2010
anaconda| Anaconda/Bodycare Cosmetics manufacturing | 1996 | 1997 Norit Norit [Netherlands]
Balaca Grain production 1996 | 1997 - Management
@ FERROCOM Ferrocom Machinery manufacturing | 1996 | 2000 - Management
7 (SOPIK Csopak Immo Real Estate Group 1996 | 2002
Forum Supermarket 1996 | 1997
5 '@"ﬁﬁ Pannonker/Pannoncoop Real estate leasing 1997 | 1997 Ivydale Investments
- Veszpa Laundry chain/Real estate | 1996 | 1997 [Cyprus]
6 |2y KOMFORT Komfort Bazis Chemical trade/Real estate | 1997 | 1998 ) Inverdale Investments
7 (onusron ™) Balaton Fliszért Food wholesale/Real estate | 1997 | 2001 [Cyprus]
- Csopak Vendéglaté Hospitality/Real estate 1996 | 2001
- Morell6/Morellé Land Fruit production/Land 1996 | 2007
Tempo Supermarket Group 1996 | 2004 Polus-Coop [Hungary]
Ceres Siité Baked Goods Group 1996 )
PP : Penam [Czechia]
- Gydri Sttbipari Baked goods production 1996 ;
—— - (Agrofert/Czech Prime
- l\{lulU Pékség Bake_d gquIs production 1996 | 2010 Minister Andrej Babis)
- Fired Malom Grain milling & storage 1996 AGRYFERT [Czechia]
8 |- Miskolci SUtGipari Baked goods production 2000
™R - .. . , Euroventures/Agathos
9 | @ Hr/ Royal Tokaji Desert wine 1998 | 2009 | 4 Euroventures (Damon de Laszlo)

www.cet.co.uk
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Private equity: Co-managed funds - EEFF case study (1.0)
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Brewery Holding (Romania) B GUC GRIVITA gz -z ., 5, O RE S /A BN HEINEKEN
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Background of Brewery Holding

* In 1996 the Romanian beer market was fragmented; each of 41 regions had a brewery, none with a 5%+ share
e Ciuc, with the best water quality in Romania due to mountainous terrain, had a mid-market national brand

e Thus Ciuc represented a solid platform to initiate a consolidation play but required capital for development

Sourcing and entry: proprietary, bi-lateral negotiation

e CET sourced and led by CET Co-founder Tom Lampl and CET Romania Head Adriann Rusu

e CET led consortium with Advent Intl, later joined by Meinl Bank and Oresa (billionaire Jochnick family)

e Group invested $S37m to acquire Ciuc (Miercurea Ciuc in central Romania) and add-ons Grivita and Haber

Added value

* Led add-ons of Grivita (Bucharest, southern RO) and Haber (Hateg, western RO) increasing market share to 14%
e Recruited the former head of Heineken Spain to lead the restructuring and integration of the three breweries

e Assisted developing governance, management, production, operations, logistics, and branding policies

e Increased revenue/EBITDA from $14m /S6m in 1996 to $53m/S17m in 2000 with a 20% market share

Exit: Aug 2001 to Brau-Union [AT], itself acquired in 2003 by Heineken [NL], which became the market leader
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Private equity: Co-managed funds - EEFF case study (2.0)
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Background of Csopak Holding
e With roots as a cooperative founded in 1984, Csopak Holding was a conglomerate active in cosmetics, grain,

machinery, real estate, laundry, chemicals, wholesale, hospitality, produce, supermarket, and baking sectors
* In 1998 ranked by AC Nielsen as 15t largest retailer in Hungary (above DM) with Ft11.3b sales and 46 outlets
» Csopak had competitive advantage/critical mass in its core sectors but needed capital to restructure/grow

Sourcing and entry: proprietary, bi-lateral negotiation

e Sourced by Géza Széphalmi (later replaced by David Keresztes)

e Dec 1996: EEFF began acquiring shares of Budapest Stock Exchange-listed Csopak Holding

e Dec 2001: EEFF acquired most of the shares it did not already own via a public offer to minority shareholders

Added value: growth capital enabled
e Assisted in governance, management development, strategy, finance, operations, and marketing policies
* Sold non-core to focus on core Csopak Immo (real estate), Tempo (supermarket) and Ceres (baking) groups

Exits: Divested non-core Anaconda/Bodycare cosmetics to Norit [NL], Balaca grain and Ferrocom machinery
producers to their respective managements; between 1997-2002 Csopak Immo to Ivydale/Inverdale Invest-
ments; in 2004 Tempo to supermarket operator Polus-Coop [HU] and in 2010 Ceres to Penam (CZ), the baking

subsidiary of Agrofert [CZ], one of the largest Czech firﬁgns (billionaire former Prime Minister Andrej Babis)
www.cet.co.uk



Private equity: Co-managed funds - EEFF case study (3.0)
Ro yal Toka/l (Hungary/worldw:de exports)
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Background of Royal Tokaji

e While viticulture existed in the region earlier, Tokaji wine is first mentioned in royal documents of 1252 and at
Prince Rakaczi’s initiative became the first classified wine region ¢ 1730, 100 years before Bordeaux

e Having customers/references from Louis XV, Peter the Great, Pope Pius X, Empress Maria Theresa Pope
Benedict XIV, Catherine the Great, Frederick Il, Napoleon Ill, Emperor Franz Joseph, Queen Victoria, Goethe,
Schubert, Beethoven, Liszt and Voltaire, Tokaji is one of the richest, most unique and scarcest of wine cults

e Royal Tokaji was co-founded in 1990 by Lord Jacob Rothschild, wine historian Hugh Johnson OBE and vintner
Peter Vinding-Diers, to revive the product, which required capital to enhance quality, capacity and marketing

Sourcing and entry: proprietary, bi-lateral negotiation
e Sourced by Géza Széphalmi (later replaced by David Keresztes)
e Dec 1996: EEFF provided growth capital to expand production, distribution and global marketing capacity

Added value: growth capital enabled
e CET assisted in governance, management team development, strategy, finance, operations, and marketing
e Assisted in establishing flagship shop on St James’s Street in London, a wine-buying center of Europe

Exits to Hungarian VC/PE firm Euroventures and Anglo-Hungarian industrialist/philanthropist Damon de Laszlo
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Private equity: Co-managed funds

$110m Polish National Investment Fund 14 (1) @m

Background

e One of 15 co-managed mass privatization private equity funds established by the Polish government
* Objective: to restructure, add value to and sell at total of 512 state-owned firms

e 34 firms allocated to National Investment Fund 14 (NIF 14)

Management

* Managed by joint venture International Westfund Holdings Ltd (Westfund), owned by:

e Bank Zachodni (34%), CET (33%), Charterhouse Capital Partners (22%), Credit Commercial France (HSBC) (11%)
e CET’s involvement led by Charles Jonscher and Antoni Rakowski (both served on Westfund board of directors)

Performance*

NIF 14 was among the best-performing of 15 NIFs

21 exits: 8 - domestic strategics, 4 - foreign investors, 5 - private individuals, 3 - IPO, 1 - bankruptcy/liquidation
2nd-/3rd-largest improvement in reported operating profit/underlying (ex provisions) operating profitability:
4th-largest increase in net asset value (NAV) 1995-1998

Highest initial public offering valuation relative to estimated NAV and third-highest real price 1996-20002
3rd-highest financial performance fees3?

Exit
e CET and its co-managers sold their interest in Westfund to Everest Capital of the U.S. in 1999

*Sources: The Polish National Investment Fund Programme: Mass Privatisation with a Difference; Iraj Hashi, Reader in Economics, Staffordshire University, June 1999,
http://wuecon195.wustl.edu:21/RePEc/wuk/stafwp/WP995.DOC. Secondary Privatization in Poland (Part I): Evolution of Ownership Structure and Performance in National
Investment Funds and their Portfolio Companies; Center for Social and Economic Research, Warsaw 2001, www.case-research.eu/upload/publikacia_plik/rc50.pdf.

1) Onaverage 1996-1998 relative to base year of 1995;.

2) Real price defined as average share price of NIF 14 divided by average NIF funds index.

3) Financial performance fees: 1% of the value of NIF shares under management per e and a final loyalty fee of 0.5% of the value of NIF shares per each year managed
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Private equity: Co-managed funds

$110m Polish National Investment Fund 14 (2)

Portfolio Company

Sector (manufacturing unless indicated)

Exit and Subsequent Developments

@ R
Bank Zachodni WBK

1y . o Cementownia Matogoszcz |Cement Lafarge (FR), now Holcim [CH], acquired in 1995 Jirrarce D HoOLCIM
2 Sto|bud Stolbud Window and door Koronea Family Office (PL) acquired in 2010 Koronea

3 A" Huta Szkta Ujscie Glass packaging Ardagh Group (LU) acquired in 2004 (]

4| Polifarb [|polifarb-Pilawa Paint and varnish ICI (UK), now AkzoNobel [NL], acquired in 2005 @ Al(zoNobeI
5| ssmmmumall [Sanwil Synthetic leather & coated materials  |IPO on Warsaw Stock Exchange in 1998 & GPW

6 Mifam Medical equipment & devices Private equity firm Riverside (US) acquired in 2001 PARiverside

7 PPZM Centroztom Scrap metal processing Stalexport acquired, sold to Ztomhut in 2000 STALEAPORT 2w
8 Stradom Polypropylene FAM (PL) acquired (2006), sold to BR Group (CZ) (2018)|-#~«<RFFRBR GROUP
9 Belos Electric power & mining equipment Preformed Line Products (US) acquired in 2006 £

10 Polna Industrial automation & equipment IPO on Warsaw Stock Exchange in 1998 & GPW

11 ZEM Electrical equipment Teknia (ES) acquired in 2005 TEKNIA
12 Gtuchotaska Fabryka Mebli|Furniture Liguidated -

13 Taboru Kolejowego Opole [Transport equipment Andrzej Swierczek (PL) acquired in 2002 -

14 eg.wi\g Ponar-Wadowice Oil hydraulic systems IPO on Warsaw Stock Exchange in 2007 & GPW

15| SEZAMOR [Sezamor Marine products Liguidated -

16 COD Przedsiebiorstwo Chipboard & fiberboard Paged (PL), a subsidiary of Thumos (CY), acquired Paged Thumos -
17 - Karkonosze Shoe & leather product Liquidated -

18| POLLENA |Pollena-Scinawa Household cleaning chemical Liguidated -

19| PRK s A |PRKil Rail construction & repair Trakcja (PL) acquired in 2013 OE TRAKCJA
20 BUDOSTAE [Budostal-4 Steel building structures Liguidated -

21 Polmozbyt Koszalin Automotive dealer & servicer Liquidated -

22 Pilmet Agricultural crop sprayer Danfoss acquired hydraulics, Unia acquired remainder | ‘244 & LJINIA
23| HYDROBUDOWA-1 |Hydrobudowa-1 Hydro infrastructure construction PBG (PL) acquired in stages 2002-2006 FEPBG

24 PBO PBO Zamo$¢ General construction PIA Piasecki (PL) acquired in 2000 Soloosect

25 PZZ PZZ w Pleszewie Cereal & milling Liquidated -

26 PZZ PZZ Sierpc Cereal & milling Liguidated -

27 - KPISB-Miejskiego Water infrastructure construction Liquidated -

28 DM |Doltex Cotton processing Liguidated -

29 KPRD Road & building infrastructure Mota-Engil (PT) acquired in 1998 W MOTAENGIL

30 Pedmo Materials for metallurgy & foundries |Management acquired -

31 KPPD Wood & construction products Private individuals (PL) acquired in 2000 -

32 - Modina-Inowroctaw Clothing maker Artur Folaron and later Marek Dochnal acquired

33| rasnvi: wieei: |Wioctawskie Fabryki Mebli [Wood-based home furniture Paged Fabryki Mebli (PL) merged with in 2005 Paged ™ >
34 pesa» Pojazdy Szynowe PESA Rail rolling stock Management (PL) acquired, sold to PFR (PL)in 2018 BPFR

www.cet.co.uk
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Private equity: Co-managed funds

$4.4m CET Capital B

1993-1999 $4.4m CET Capital

* In-house private equity investment program

e Venture capital (blocking minority), growth capital (blocking minority) and buyouts (majority)
e 4 sectors across 2 countries

e 5investments; 5 exits, 4 of which were profitable

e  Money Multiple: 2.3, IRR: 165%

Portfolio Countrv  Sector First Final Dis- Total Gain/ Money IRR Exit to
Company y Entry Exit bursed Value (Loss) Multiple (%)
Danone
; i 0 W DANONE
1 Mildes | Poland Dairy |Dec 1993 Dec 1995| 1.0 | 5.2 | 4.2 5.2 [203% \ P e Screnn [France]
2 - |Infoline[Hungary| Telecom [Dec 1993| Dec 1994 | 0.1 0.2 ] 0.1 31 |136% III L Hungarian Telekom
(Deutsche Telekom)

Management fraud.
Liguidation

4 c Patoka | Poland | 2“8 |nec 1995| Jul1999 | 03 |04 | 01 | 12 |11% CRH
o materials [Ireland]

Toska | Poland | Dairy |Dec 1996/ Dec 1997 | 2.0* | 3.8 | 1.8 | 1.9 [119% < savencia Savenu?p(:;:rcglongram)

Avanti | Poland Food |[Jun1995| Jan1998 | 1.0 | 0.5 | (0.5) 0.5 |-46% -

4.4 |1100| 5.6 2.3 [165%

* Includes co-investment by Charterhouse Capital Partners (UK)
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Private equity: Co-managed funds - modus operandi

ponsors/co-managqgers-strateqy/oversi

ght, CET: sourcing/execution

Sourcing Execution
Responsibility  Origination Due Diligence (DD) Structuring/Documents  Adding Value Exiting
Sponsor: *International *International view of *International issues *International organic *International buyers
Strategy & sourcing/angle sectors/business models *Risk management growth and add-ons /capital markets
Oversight *Platform deals *Oversight *Oversight *Oversight *Oversight
CET: *Proactive, *Local insight/issues *Local, legal, tax, *Development strategy | °Local/European
*Sourcing & systematic *Local risk mitigation technical & issues *Financial/operational strategic & financial
Execution sourcing in CEE | *Background checks/KYC *Local documentation optimization buyers
Top-down Internal analysis Downside protection Holistic approach *Local capital markets
*PR/conferences | <Sector attractiveness *Minority protections *Best practice Groom
*PE associations | <Positioning/competition *SHA Benchmark *Integrate acquisitions
*Media reports *Potential to add value *Current income *Financial *Realize synergies
Bottom-up *Credit analysis/valuation °*Amortization *Ratings Prepare
«Contact *Owner/creditor objectives | *Covenants *Operational «Alternatives
networks .& stance :Secunty Cultivate relationships | °Valuation
*Intermediaries O\{erall ESG Perfection «Sponsor, CET, DFIs, LPs, | *Maximize key metrics
-Finqncial *Exit pote':nt|al Upside potenti.al advisors, local & -Devglop investment
advisors Perform internal DD *Warrants/equity national government, thesis for next owner
*Banks *Management checks *Exit parameters (SHA) stakeholders Debt exits
*Professional *External sources *Significant influence . ot
f, : , 8 Enhance governance & Amortization
.-Zeorr‘;s’i;’tg;’gs :RtheT;anfggmd‘:”t o Align inter'ests management team *Refinancing
. : P yp *Partner with mgmt *Augment as needed Equity exits
Law firms Manager external DD *Mgmt co-investment - . «Trade sale
. . . Optimize operations
Target screening | °Financial *Other stakeholders . : *Secondary
& selecti . il *Margin expansion
selection ommercia Bankruptcy system Growth strate *IPO
*Diversification: | °Legal *Careful analysis ) ) gy *MBO/MBI
*Sector *Environmental «Scenario planning Organic/acquisitive
*Geography *Technical
External *Intermediaries *Due diligence advisors °Legal & tax advisors *Sector experts *Investment banks

www.cet.co.uk
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Private equity: Co-managed funds - modus operandi
Potential conceptual structure for a new investment initiative*

*Sponsor(s) choose from a partly-active role in governance/oversight or an active role/control of investment decisions
*Cooperation could evolve from contractual advisory of an existing vehicle / new account to a traditional fund in a JV
*Sponsors could benefit not only from ROI and favorable/flexible terms but also a stake in JV management company

Potential Vehicle Types

Governance

Investment Decisions

Administration

Arrangements

$100m+ Existing vehicle of the sponsor(s)

*Provides dedicated access to CEE mid-market

Controlled by
sponsor(s)

Controlled by the
sponsor(s)

Handled by the
sponsor(s)

$100m+ Managed account
*Sponsor(s) are the only LPs
*All sponsor(s) to invest in each deal

Advisory board (AB)
represents sponsor(s)
with right to replace
the contractor or
terminate account

Majority vote of
Investment committee
(IC) with voting power
pro-rated by capital
committed

Can be handled
by primary
sponsor or
outsourced

Contractual

CET responsible for
sourcing/execution
and entitled to:
*Retainer

*Deal fee
*Promote

$250m+ Sponsored pledge fund

*Sponsor(s) soft commitment cornerstone

*Could be marketed to third-party LPs by
sponsor/CET

AB represents
sponsor(s)/LP(s) with
right to replace the
GP or terminate fund

Majority vote of IC with
voting power pro-rated
by capital committed
and/or

LPs can opt out of deals

Can be handled
by primary
sponsor or
outsourced

$250m+ Sponsored committed fund

AB represents

Majority vote of IC with

Can be handled

Joint venture GP and
management
company (MC)

CET responsible for
sourcing/execution
and entitled to an
equitable share of

*Sponsor(s) cornerstone the fund sponsor(s)/LP(s) with | voting power pro-rated | by primary GP/MC
*To be marketed to third-party party LPs by right to replace the by capital committed sponsor or (ie share of
sponsor(s)/CET GP or terminate fund outsourced
) . . management fee and
*Each LP committed to invest in each deal .
carried interest)
$250m+ Traditional committed fund AB represents IC controlled GP/MC Outsourced GP/MC controlled by

*Cornerstone LP investors
*To be marketed to 3rd party LPs by CET
*Each LP committed to invest in each deal

cornerstones(s)/LP(s)
with right to replace
the GP or terminate
the fund

with independent
member(s)

CET

* Shall adhere to the prevailing Institutional Limited Partners Association Principlg7s.
www.cet.co.uk



Private equity: Overview of CEE market
CE mid-market (€250-500m) fund size segment least competitive
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Enterprise Investors,
MCl and Innova are all
based in Warsaw and
primarily focused on
Poland, CEE's largest

single market.
CEE's smaller countries

are overlooked but
together more than 2x
the size of Poland:

Country GDOP Pop
Poland (PL) 655 37.8
CEEexPL 1,340 84.4
Estonia 36 1.3
Latvia 37 1.3
Lithuania 63 2.8
Czechia 277 10.7
Slovakia 117 55
Hungary 181 9.8
Romania 287 19.3
Moldova 12 26
Bulgaria 78 6.9
Slovenia 61 2.1
Croatia 63 4.0
BiH 22 3.3
Serbia 61 6.3
Montenegro 5 06
Kosovo 5 18
N Mocedonio 14 21
Albania 17 23
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Private equity: Overview of CEE market
CEE mid-market: Has and continues to produce superior risk-adjusted ROI

Growth and SME deals accounted for 74.8% of amount invested and 99.2% of number of deals in CEE 2008-20
*More proprietary deals, less competitive, lower entry valuations, greater scope to add value than for large deals

CEE Private Equity Statistics 2008-2020 (€ in m) Equity Invested Transaction Value Number of Deals Avg Equity Check Avg Transaction Value
Total €23,275.9 f 100.0% £ 40,805.9 1,303 100.0% €£17.9 £31.3
Growth capital £€5,541.2 23.8% €5,541.2 724  55.6% €7.7 €7.7
Rescue, turn-around & replacement capital €623.3 2.7% £623.3 66 5.1% €94 €94
Small buyout (<€15m equity, €50m EV} £3,719.2 16.0% £56352 403 30.9% £9.2 €14.0
Mid-market buyout (€15-150m equity, €50-500m EV) £7533.7 324% €14,178.2 339 7.6% £76.1 €143.2
Large & mega buyout (=€150m equity, £500m EV) £5858.5 25.2% £€14,828.0 11 0.8% £532.6 €£1,348.0
Growth capital + Rescue + Small buyout + Midmarket buyout”  €17,417.4° 74.8% €25,977.9° 1,292 99.2% €135 €201

Source: Invest Europe

Growth/SME buyout deal flow increasing given succession issues as well as maturing VC-backed firms

*Thousands of firms privatized/founded after the political changes of 1989 by owner-managers now retiring
*Typical founding owner-managers in CEE have technical/operational rather than market/commerce orientation
*Generally inward-looking, domestic-focused, risk averse, undercapitalized, reliant on organic growth only
If owner-manager seeks partial exit (often with offspring taking over) minority growth capital deal appropriate
°If owner-manager seeks full exit generally done in phased acquisition of 100% over transition period

*Since 2010, billions in partly EU/state-backed funds were invested in startups, now reaching growth/buyout stage

Value can be added relatively easily by institutionalization under internal (family) or external management
Strategic development plan based on due diligence conclusions having holistic approach to optimization
*Focus: governance, finance, MIS, systems/procedures, commercial practice, sales/marketing, internalization
*Organic and/or acquisitive growth on a national, CEE, European or intercontinental level, as appropriate
*Relatively fragmented CEE economic structure appropriate for “buy-and-build” platform strategies

*Lowers competition; increases scale, synergies, market share, geographic diversification, valuation, exit options
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Private equity: Overview of CEE market
Net realized IRRs to date by EBRD, the largest investor in CEE funds

* 11.2%: all (c 1,200) exited portfolio companies in CEE at Dec 2019, the most recent date for which such information is available

* 11.5%: all (c 1,100) exited portfolio companies in CEE at Dec 2017, the most recent date such the breakdowns below are availa ble
* 8%: all CEE/SEE (ex Russia/Turkey/SEMed) liquidated funds at Dec 2017, most recent date such breakdown is available

* 23% vs 8%: all €150-300m all liquidated funds vs Over €300m funds at Dec 2017, most recent date such breakdown available

* 16% vs 9%: all for Follow-On (experienced) vs First Time managers at Dec 2017, the most recent date such breakdown is available

Performance by Region (IRR, %) Performance by Fund Size (IRR, %)

40 1% an . T n !’,
180% 1 Q) 30} 10
18.0¢ 1 A .
14.0%
120
10.0%
80 1
6.0% 10.0% o A
- A A
4 0% . |
5.0 1 =
20 =
0.0 g 0.0 4 @ v
Russia/CiS Turkey SEMED Under 50m 50-150m Over 300m
All Funds == Nbof Funds B Active A Liqudated All Funds B Active A Liqusdat® Nbof Funds

Note: The Bank's portfolio of EUR 300m+ funds is recent and performance of these funds is
affected by their “J-curve”.

Performance by Vintage Cluster (IRR, %)
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Private equity: Overview of CEE market
Gross pooled IRR since inception of realized portfolio companies: 22.3%

Net Horizon IRRs to December 2020

Honzon

Start Date

Equity Funds Portfolio Performance to December 2020

Horizon 5Y 10Y 15Y 20Y
EBRD 11.7% 9.7% | 12.5% | 11.7%
Gross Return (pooled since inception IRR) - Realised portfolio companies 22.3% {includes write-offs)

Gross Return (pooled since inception IRR) - Active portfolio companies 10.2%
Horizon Internal Rate of Retum (IRR) uses fair value of the investment at the beginning of the period as an initial cash outfiow and the fair value at measurement date as the terminal cash fiow.
The IRR is computed using those values, pius any cash received from/disbursed to the fund in the defined period (horizon).
All figures as of Dec. 2019. Excludes Real Estate funds.

©Copyright EBRD

CET
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Strategy consulting: 1,000+ engagements (1)
Market entry, strategic development, efficiency, productivity & restructuring

Date Client Description
2024- (’// 'CAA';:'I‘.}:_* Taiwania Capital: Introduced this deep/strategic tech-focused venture capital firm backed by the Taiwanese sovereign wealth fund to investment opportunities in CEE
010 |BYCHHOBCKHM| W Pa!'k: Ad.viseq Iog:stxs park located at intersection of Moscow ring road and maotorway to 5t Petersburgin technical default ona loan from Won

MK restructuring, including discussions with sovereign wealth fund, special situations group of a global investment bank, one of the largest investment firmsin CEE, and others
2012 |Israeliinvestors | Israeliinvestors: Advized on hospitality infrastructure investment opportunities in Romania
2018~ CerealServ | CerealServ: Advising and managing development of 3 30t/day state-of-the-art bakery in Romania, including raising capital [involving EU funds), construction, development
igiz 'm":;?:l International contractors: Advised on proposed acgquisition of 3 Romanian infrastructure firm in insolvency as well 33 public-private partnership opportunities in Romania
2018 PERN: Advized one of the largest petroleum/fud pipeling, logistics and storagefirms in CEE on strategic, operational and financial issues across dozens of projects, includrg

2008

PR N

mapping, optimization and key performance indicators for business processes in coordination with an 1T upgrade and implementing 3 new modd of Zroup manazement

2018

ptsaqiﬁ‘*lv‘
2 el

Polska Spotka Gazpwnictwa (PSG): Advised one of the largest natural gas distributors in CEE on the acquisition of assets of one of the largestintegrated natural 2as groups

2016 in CEE, its parent PGNIG, itseif a unit of one of the largest energy groups in CEE, Qrlen, including devaloping the acquisition modsl and an operational integration plan

2018 G § pocska PSG: Advised one of the largest natural gas distributiprs in Europe on the acquisition of assets fromone of the largest integrated natural gas groups in CEE, its parent

2015 ;PG_‘NI hfocne PGNIG, itself a unit of one of the largest energy groups in CEE, Qrlen, including legal, tax, business, financial analysis of deal structure, valuation and documentation.

igiz ln.stltutn:rnal Institutionzl investor: Advised on due diligence of real estats firm Skylfine Development, 3 subsidiary of Warsawdisted Skyline Investment, lzading to decision to not invest

2017 |7~ PCGE] o Ives| PGE: Advised one of the largest integrated power groups in CEE on spin-off of its security subsidiary Elbest, including valuation, planning andexecution

2017 et ml bank Global investment bank: Advised on business development in CEE; pitched acquisition opportunities to leading firms in the food processing, chemicals and other sectors

2017 “ mm Polimex Mastostal: Advised one of the largest enginsering/construction firms focused on energy and infrastructure in CEE on organizational and operational optimization

2017 v ;:\ KOW: Advised this die forgings maker on restructuring and operational/organizational optimization in preparation for the sale of the company

2016 _;} Bomedluni| Biomed Lublin: Advissd this listed pharmaceutical firm on crisis management relating to a large project to establish 3 national blood plasma fractioning facility

2016 I: l : I I Ekol: Introduced Turkish logistics firm to acquisition opportunity of Waberer’s, Europe’s largest own-fleet road logistics firm, previously sold by AIG-CET to Mid Europa.

2018 |UK private equity . = Wore o - L : 2

2016 | fund manager UK private equity fund: Advised on raising 3 fund for agricultural land acquisition in Romania and Bulgaria

2016 IC&V . ICAN: Advised this publisher of the Polish editions of “Harvard Business Review”, “MIT Sloan Management” and “ICAN Business Insight” on restructuring / reorganization
\AJ

2014 M Hawe: Advised this listed telecom infrastructure operator on selected strategic projects

2013 gm0 TERMNAY Euro Terminal: Advised this private cargo port terminal on 3 plan for the devalopment of 3 network of payment terminals

www.cet.co.uk
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Strategy consulting: 1,000+ engagements (2)
Market entry, strategic development, efficiency, productivity & restructuring

2013 /PGE\ PGE: Advised the mining/conventional genaration unit of ona of the largest integrated powargroups in CEE on project management/implemantation
2013 G HM KGHM: Advised this leading global integrated producer of copperand silver onthe potential sale of sharesin non-ferrous flat rolled metal subsidiary WMN tabedy.
2013 ws " Sofrecom (Orange): Advised this IT 2nd ITIL (Information Technology Information Library) training firmon variousissues
2013 ﬂ NITROERG| Nitreerg: Advisad this explosives manufacturerand subsidiary of global metals producerKGHM on operztional restructuring to optimize structure, resourcas and efficiency
2013 I C AN ICAN Institute: Advisedthis publisher of the Polish editions of “Harvard Business Review”, "MIT Sloan Management” =nd “ICAN Business Insight” on stratagic alternatives
INSTITUTE
2013 /7 PGE\ PGE: Advised one of the |argest integratad power groups in CEE on 2n accounting project and relzted economic/financial anzlyses
2013 KGH KGHM: Advised this leading global integrated producer of copperand silver onthe potantial szle of sharesin catering subsidiary PHU Lyblinpex
2013 Orange: Advised thistelecom incumbent on potential entry into electricity market, including anzlysis of wholesale and retzil pricing in comparable markets suchas Hungary
2013 ‘(’ loros Lotos Servis: Advised the plant engineering unit of one of the largest integratad oil groupsin CEE on implementation of the a new organizational structure
\J
2013 m Hawe: Advised this listed telecom infrastructure operator onselected strategic projects
2013 m WMN Labedy: Advised this producer of non-ferrousflat rolled metals and subsidiary of global integrated copperand silver producarKGHM on an operational restructuring
2013 Q m Orlen: Advised one of the largestenergy groupsin CEE on 2n operational rastructuring of its oil & lubricant subsidiary relating toits acquisition of Platinum Oil
2013 /PG—\ PGE: Advised one of the largest integrated power groups in CEE on various complex projects and analysis, including of its subsidiaries
2013 au'mosm Nitroerg: Advised this explosives manufacturerand subsidiary of leading global copper andsilver producerKGHM on the consolidation of two manufacturing facilities
2013
2012 Burisma NGV: Advised this exploratory drilling/production unitofthe largest independent private natural gas producer in Ukraine on preparations for 2 private placement
;gi; o MACQUARIE| Macquarie: Advised one ofthe world’s leading infrastructure investors on developing 2 pipeline of infrastructure projects across CEE
;gg m Serbia: Advised on preparation for grivatisation of six textile makers, afpotware maker and two vehicle part makers, |ater postponed for restructuring
=
2013 = Effectar: Advisaed this leading aluminum and glass coztings firm on transition from owner/manager to professionzl managemeant and preparation for 2 potential sale
2012 | EFFECTOR
ggig Seakiek -@l Bank of America Global Equity: Advised on assessing private equity investment opportunities in Romaniz
20:113 SWISS CAPITAN Swiss Capital: Advised the largest independent securities brokerage firmin Romaniz on diversifying theirportfolio into agriculturzl assets

www.cet.co.uk
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Strategy consulting: 1,000+ engagements (3)
Market entry, strategic development, efficiency, productivity & restructuring

2012 g Press Glass: Advised this leading European manufacturer of flat architectural glass on the potentizl acquisition of Ciech Group, 2 leading European chemicals group

PRESSGLASS

2012 |'f 4 IdoIN] Greengold: Advised this Swedish private equityfund on the €70macquisition of ¢ 37,000 ha of forests and the development of waste wood-to-energy plantsin Romania

2012 /P-GE\ PGE: Advised one of largest intagrated power groupsin CEE on establishing an enargy, commodity and securities brokerage firm

2012 Vitkovice Milmet: Advised this manufacturer of pressurized cylinders and unitofleading Czech engineering group Vitkovice on strategic altematives

2012 P E R Nl PERN: Advised one ofthe largest petroleum and fuel pipeline, logistics and storage firmsin CEE on developing and implementing 2 strategic business plan

2012 # mﬂd SE-GES: Advised this ESCO owned by Axxess Capital (fror Romanian-American Enterprise Fund) focused on G2P, CHP and rengwables on proposed Romanizn solar project

2012 SGB,/ Bank| SGBBank: Devzlopad 2 marketstrategyreport for the confactionary sector

2012 EM&CA: Advised this energy consulting firm on restructuring processes of Tauran, one ofthe largest integrated power firmsin CEE

ca’ | # TAURON

2012 | Medical clinics | Medical clinics: Advised thisc EV€10m medical clinicgroup in Romania on restructuring and govemance in preparation for private equity investment

2012 ’é MPRO: Advised this state-ownad construction and public landscape architacture firmon developing 2 business and financial plan and preparations for raising capital
-~
2012 "\TAURON Taurgn: Advised one ofthe largest integrated power firms in CEE on implementing organizational, functionzl and operational restructuring to optimize generation/heating

2012 P E R N PERN Gdansk Oil & Gas Terminal: Advised thisunit one of one of the largest petroleum and fuel pipeline, logistics and storage firmsin CEE on strategicdevelopment plan

=

2012 PRES?GLASS PressGlass: Advised thisleading European manufacturer of flat architecturzal glass on strategicdevelopment, including the potential acquisitionof 2 UK competitor
2012 T:v":::: Romanian investors: Advised the acquirers of agricultural Iand acquisition 2nd consolidation firm Rural Group oncontinuad business developmant in Romaniz

2012 Ll N K wwos) Link Financial: Advised on anzlysis of €£500m NPL portfolio in Croatiz, Czech Republic, Bulgariz and Russia

2012 AdePlast: Advised this major manufacturerand distributor of construction materials on capitalincrease to fund an acquisition enabling vertical integration

2012 Orange: Advised thistelecom incumbent ontherole oftelecomoperatorson the development of the “Smart Grid” on the basis of best intamational practice

2012 Vitkovice-Milmet: Advisad this manufacturer of pressurized cylinders and unit of leading Czech engineering group Vitkovice on plansto sell 2 subsidiary

2012 PBP: Advised this bank focused on mid-sized enterprises and municipalities on the valuation of Aqua, 3 water infrastructure firm owned by the bank

2012 \’ TAURON Taurgn: Advised one of the largest power generators in CEE on organizational, functional and operational restructuring to optimize generation and heating operations
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Strategy consulting: 1,000+ engagements (4)
Market entry, strategic development, efficiency, productivity & restructuring

2012 / Er'oa:' ENEA: Advised one ofthe largestintegratad power groupsin CEE on the developmentof policies and procedures to optimize sponsorship and marketing activities
2012 co:lr:gtlj::t:raalte Industrial conglomerate: Advised this EV€300m conglomerate in Romaniz onrestructuring to enhance overzll value and prepare for selective PE investments and/orIPOs
2012 mé?_ Totalizator Sportowiy: Advised this monopoly betting/lottery operator on financial and tax due diligence 2s well as valuation using both DCF and multiple-based methods
2012 / Enea:' ENEA: Advised one ofthe largestintegrated power groupsin CEE on implementing the optimization of the management of its sutomotive fleet
2012 i Polski Detal Zawisza: Advised this convenience retzil chain initistive on a potentizal capitalincrease
~
2012 "\TAURON Jauren: Advised one ofthe largest integrated power groups in CEE on organizational, functional and operational restructuring to optimize generationand heating
2012 = Ukrspetsexport: Advised this Ukrainian state-owned international trader of military products & services on $900m pre-arbitration settlement
2012 | Medical clinics | Medical clinics: Advisad this c EV€20m medical clinic group on restructuring and governance in preparation for 2 private equityinvestmentin Romania
;gi: Investor group | Investor group: Advisad on bid for assets of 2 300MW power/cogenerzation heat producarin insolvency and related residential developmentin 3% |argest city in Romania
ggﬁ é PGNIiG| PGNiG: Advised one of the largest integrated natural gas groups in CEE on organizational restructuring
2013 N ;\f\ . 2 : . A . ; 2 - ! E
2011 MEDIVET | Medivet: Advisedaleading distributor of veterinary pharmaceuticals on restructuring to increase the firmt's valuation prior to sale
2013 P - R V PERN: Advised one ofthe largest petroleum and fuel pipeline, logistics and storage firmsin CEE on fuelconsumptionforacasts
2011 2 ) : gestp pipeiine, log 25 P
;gﬁ ‘é’(‘,p GP Holding: Advised thisinnowation-focused renewable energy group on acquisition of real estate and pemitting for wind and photovoitaic power plantsin Romaniz
2012 -— 3 £ R 2 3 5 3 S
2011 P - R N PERN: Advised one of the largest petroleum and fuel pipeline, logistics and storage firmsin CEE on economicanalysis of the planned Brody-Plockpipeline
2012 <5
2011 ’-\4 Financial investors: Advised on privatization bid for leading Romanian military, sportand scientificoptical equipmant manufacturerindustriaOptica Bomana
N ]
2011 / Enea:' ENEA: Advised one of the largestintegrated power groups in CEE on analysis of a potentizl acquisition of the Lisewo wind farm from renewable developerGreen Bear Corp
2011 enginletzlrlianng sl Italian engineering firm: Advised on deweloping 2 pipeline of infrastructure projectsinRomania
2011 Itallatr_::nnergy Italian energy firm: Advised on concessionopportunitiesin the downstream oil sector in Romania
2011 é Pomaorska: Advised regional subsidiary of PGNIG, one ofthe largest intagratad natural gas groupsin CEE on the optimization of the management of its automotive flest
POMORSKA
~
L \ e - - 3 - . - -
2011 C‘F P TAURON EM&CA: Advised this energy-focused consulting firm onthe restructuring of Tauran, one of the largest integrated powergroupsin CEE

www.cet.co.uk
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Strategy consulting: 1,000+ engagements (5)

Market entry, strategic development, efficiency, productivity & restructuring

2011 { ”&g‘gg’ ) Alliance Boots (KKR): Advisad this leading internzational pharmacy-led health and beautygroup onstrategyand potentizl acquisitionsin CEE
2011 V o x = N Veoxen: Advised this motor insurance brokarage presentin 250+ vehicle dealers on identifying an investor, induding coordinating the activities of otheradvisoryfirms
2011 media Media Begiaonalne: Advised this leading regional media group on restructuring and organizational and cost optimization
reg onalne -
2011 (UK forestry firm| UK-based forestry firm: Advised on biomass power generation potential and deweloping 2 pipeline of potential targets Romaniz
2011 / E'.'ea:‘ ENEA: Advisaed one ofthe largestintegrated power groupsin CEE on the optimization of the managementofits automotive flest
2011 m- XL Energy Marketing: Advised this energy drink producer having 2 portfolio of productsin over 80 countries on strategicalternatives
ey
2011 _‘“‘-;:_ Totalizator Sportowy: Advised this monopoly betting operator onfinancizal and taxduediligence as well as valuation using both cash flow and multiple-based methods
2011 O o UE Orange: Advised thistelecom incumbent on preparations for the carve-outof Pay-Tel, 2 pre-payment processor that services both Orange and third parties
2011 / Enea:' ENEA: Advised one ofthe |argestintegrated power groups in CEE on business procass reengineering, incuding relating to wholesale electricity trading operations
2011 ( ”&f&? ) Alliance Boots (KKR): Advised this leading international pharmacy-lad hezlth and beautygroup onstrategic developmentand potentizl acquisitions in CEE
—
2011 EHB European Hospital of Bucharest (EHB): Advised on proposed $75m project financing for this planned cardiovascular & thoracic surgery-focused hospital
2011 / E: . ENEA: Advised one ofthe largestintegrated power groups in CEE on the optimization of the procurement and execution of legal services
2011 ~Q’_'_b,’5 Orhis Casinos: Advised this leading casino operator 2nd subsidiary of leading CEE hospitality group Qrbis on financial and business analysis
oo ot v
2011 f—ﬁ ‘;'\TAURON EM&CA: Advised this energy-focused consulting firm on organizational structure, functions & processes of Taurgn, one of the largest integrated power groupsin CEE
2011 _‘}1 K D % Totalizator Sportowy/Lottomerkury: Advised this monopoly betting/lottary operator on various negotiations and supported with professional services
2011 Ge;q":;‘;:::te German Private Equity Fund: Advised on the dewelopment of wind and solar and biomass renewable energy projectsin Romaniz
2011 Sv:;l:: ::::te Swedish Private Equity Fund: Advised on the dewelopment of biomass renewable energy projectsin Romaniz
Greek Private 2 c 3 > c 2 .
2011 5 Greek Private Equity Fund: Advised on the developmentof wind energy projectsin Romaniz
Equity Fund
2011 ( NA‘:&‘: ) Alliance Boots (KKR): Advised this leading international pharmacy-led health and beautygroup onstrategyand potential acquisitions
—
e
2011 c‘}" "‘T‘AURON EM&CA: Advised this energy-focusaed consulting firm onthe consolidztion of three entities/nine powerplants of Taurgn, one ofthe largestintegrated power groupsin CEE

www.cet.co.uk
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Strategy consulting: 1,000+ engagements (6)
Market entry, strategic development, efficiency, productivity & restructuring

2011 |Sp asianpainty Asian Paints: Advised one of the largest paint producersin Indiz on market entry strategy and the identification of potential acquisition targets

2011 ENEL-MED: Advised thisleading private madical services group onoperationalimprovementprior to its $13m IPO

2011 g Masel

2010 8 iciekomuninaci{ Biglel: Advised the PE owners on analysis and restructuring of this underperforming telecom networkdesign, construction and maintenance firm, leading to stabilization

2010 ‘, loto Lotos Servis: Advised the plant engineering unit of one of the largest integrated oil groupsin CEE on restructuring of two subsidiaries

2010 Q’jﬂi \ . | Orbis Casinos: Advised this leading casino operstor, 2 subsidiaryof Qrbis [Accor), the largest hotel groupin CEE, on valuation using both DCF and multiple-based methods

[Py,

2010 / Enea:' ENEA: Advised one of the largestintegrated power groups in CEE on the development/implemantation of organizational restructuring, including support functions

2010 "','m:lmex MILMEX: Advised this wireless broadband operator on strategy and business model developmentfor its MetMaks S25m+ 4G WilMAX network

2010 H-».f.,’ Hamleys: Advised thisworld’s oldesttoy shop and best-known retzilers of toysin the UK on strategic development and identification of franchise operatorsin CEE

2010 / Er'oa:‘ ENEA: Advised one ofthe largestintegrated power groups in CEE on optimization of the managementof its automotive fleet

2010 | Digital satellite | Digital satellite firm: Advised this satellite transmitter inSoutheast Europe on 2 proposad capital increase and bank financing for expansion informer the Yugoslavia

2010 “ Ciech Ciech: Advised this listed leading European chemicals group on transaction services with respectto the sale of its glass and chemical product subsidiary Vitresilicon

2010 ‘ Zertus: Advised this Germany-based international confectionary firm on analysis of entry into Poland viz the potentizl acquisition of the Sglidarnes¢ confectionary plant

2010 / E”ea:‘ ENEA: Advised one ofthe largestintegrated power groupsin CEE on optimizationofthe managementofits real estate holdings

2010 AShn'lOre Ashmeore Group: Advised on potentizl acquisition of stressed /distressed branded meat processors in Hungary, including one under liquidation

2010 | / Er,eaf ENEA: Advised one ofthe largestintegrated power groupsin CEE on the due diligence process associsted withthe privatization of 2 block of shares

2010 ‘9 lOTog Lotps Group: Advised one of the largest integrated oil groups in CEE on the implementation of “management by objectives” and jpgentivization for exacutives

2010 ﬁFafmaco,’ Farmacol: Advised this leading wholesaler/retailer of pharmaceutical, cosmetic, hygienic and nutritionzl products on strategic development 2nd potential acquisitions

2010 @ :*:v‘"*:""".':"':' BPS Group: Advised the brokerage unit of l2ading coopearative Bank BPS on the biscuits market in Poland and Europe, viz 7 presentations and overzll report

2010 |reLted TP Teltech (Orange): Advised this high-tech telecom and ICT B2B subsidiary of incumbent Orange on strategicdevelopment and implementation

2010 |amedes| @ . 100| Amedes(General Atlantic): Advised this leading clinical Isb group active in Germany and Belgium owned by PE firm General Atlantic on potential acquisitionsin CEE
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Strategy consulting: 1,000+ engagements (7)
Market entry, strategic development, efficiency, productivity & restructuring

2010 / Er'ea:k ENEA: Advised one of the Iargestintegrataed power groupsin CEE on due diligence for the privatization of 2 block of shares

2010 Mm:lmex MILMEX: Advised this wireless broadband operator on best international practice in WilMAX rollout, induding analysis of select=d comparables in the US, Europe, Asia

2010 bl Warsan: Advised thissanitation construction firm focused on water, drainage, centrzl/district heating and ventilation on strategicalternatives and potential capital increase
WARSAH

2010 orange.' Orange: Advised incumbenttglcg on financial/business analysis of I2ading Ukrzinian fiber-optic telecom backbone operator EyrpTransielecom

2010 / Er'ea:‘ ENEA: Advised one ofthe largestintegrated power groups in CEE on organizing and implementing 2 set of tasks relating to strategicand operational managementissues

2009 _QIDID\IT Esprit: Advised this global manufacturer, wholeszaler and retzilerof clothing on strategicdewelopment in CEE

2009 | Orbis

Lttt VAt

Qrbis: Advised this largest hotal groupin CEE on thefinancial restructuring of 2 subsidiary

2009 C Karpacka: Advised this regional subsidiary of PGNiG, one of the largest integrated natural gas groupsin CEE, on optimization of the managementofits automotive fleet

2009 / E',ea=‘ ENEA: Advised one ofthe largestintegrated power groupsin CEEon organizing and implementing 2 due diligence process regarding the privatization of ENEA

2009 m‘}:- = Totalizator Sportowy/Lottomerkury: Advisad this monopoly betting/lottary operator on strategy, commercizl, financial and tax due diligance, advised on negotiations
2009 é Mazowiecka: Advised this regionzl unit of PGNIG, the largest integrated natural gas firm in CEE, on strategic development
MAZOWIECKA
<
2009 : :eDF EDF: Advised thisleading European energygroup ona market review, analysis and strategicdevelopment in CEE
2008 x : . : ? S el <
2009 UES: Advisad the largest power group in Russiz on market entry, power trading, supply and potential acquisitionsin Romaniz
s
2008 mi el EmiTel: Advised this leading terrestrial TV/radio broadcast infrastructure operator onstrategy; in 2011 EmiTel was acquired by Montague Private Equity for c S600m

2008 :':l @ Lider (now Dr Gerard): Advised this |eading confectionary maker having €50m revenue onstrategic altemstives, including potentizl capital increase opportunities

e

2008 c K GHM KGHM: Advised thislisted leading globalintegrated producer of copperand silver listed on various strategic, operational and financial issues
|

2008 |P

E R N PERN: Advised one ofthe largest petroleum and fuel pipeling, logistics and storage firms in CEE on strategic, operational and finandalissues

2008 ENEL-MED: Advised this leading private meadical services group onvarious finance and operationzl matters as well as coordinatad the work of other advisory firms

2008 % INTER-TEAM Inter-Team: Advised thisleading distributor of parts and maintanance/repair services for Europeanand Asian cars on strategy and identification of acquisitiontargets

2007 mrggzgnalne Media Begignalng: Advised thisleading regional media group on the operational and corporate consolidation into one entity
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Strategy consulting: 1,000+ engagements (8)
Market entry, strategic development, efficiency, productivity & restructuring

AVINDA -

2007 !! sarax nastanes| Safak Hospital Group: Advised thisleading private hospital groupin Tyrkiye having four facilities on analysis of potential entry into CEE

2007 lu lillS Bﬂr Julius Baer: Advised this asset manager on planned $175m acquisition of leading convenience retailer Zabka, induding bank financing, managementteam and 100-day plan

2007 SOUi‘.th Southeo: Advised this global manufacturer of locks, Iatches, fasteners, hinges and handles on identifying suppliers of die casting, machining andfinishing in CEE

;ggg eo— Ean EnBW: Advised one of the largest power groupsin Europe on market entry, power trading, supply and potential acquisitions in Romania

2006 C SATAESISY Cartesian Capital: Advised this global emerging market-focused PEfirm having S3bAUM run by Peter Yu, formerly head of AIG-CET, on investmant opportunitiesin CEE

2006 mBANCI Sabanci Holding: Advised one of the largest industrial and finandal groupsinJurkiye on 2 potential acquisitionin thefinancial sector in Romania

2006 '@ !"Svt'g!_y Netcity: Advised on plans for this€200m underground fiber optic network of 2,000km and 50,000 buildings in a public-private partnershipin Bucharest, Romania

;ggg STOLARKA‘ Stolarka Welomin: Advised this private equity-ownad manufacturer of woodenwindows, doors and floors on operational restructuring, leading to a successful szle

2005 @ CUPRONY Cuprom: Advised this sole producerofelectrolytic copper, continuous cast copper rod and enameled wire in Romaniz and the largestin CEE on 2 potential acquisition

2005 MNP) MND: Advised largest oil & gas exploration, extraction and storage firm in {zechiz, 2 subsidiary of KKCG (billionzire Karel Komarek), on opportunitiesin gas storage in CEE

—]

2004 PS: PSE: Advised the operator of the Polish national electricity grid on network development strategy

2004 m 2N Telekomunikace: Advised thisinnovative Czechtelecomfirm on valuztion

2004 P E R N Pern: Advised one ofthelargest petroleum and fuel pipeling, logistics and storage firmsin CEE on establishing a petroleum derivative product pipeline operator

2004 é e Mazowiecka: Advised regional unitof PGNIG, the largest integrated natural gas firm in CE, on an operating modelfor its technical services and organizational restructuring

2004 MND MMND: Advised |argest oil & gas exploration, extraction and storage firm in {zechis, 2 subsidiaryof KKCG (billionzire Karel Komarek), on opportunitiesin gas storage in CEE

2004 é PGN"G PGNiG: Advised one of the largest integrated natural gasfirmsin CEE on adapting to 2 newgas market regulatory model and related tariffissues

2004 oomoquu Gornpslaska: Advised regional unit of PGNiG, one of the largest integrated natural gasfirmsin CEE, on strategicdevelopment

2004 Elestrasentmle: Advised leading thermzl gensration power producer having installed capacity of 2 GW (20% national capacity) on negotistions with two potentizsl partners
LLCEN

2004 O ,, i,'ﬁ','.: ., om.| EnergyRegulatory Office: Advisedthe Polish regulstor on complex electricity price forecasting

2004 ZE Torun: Advised thislocal unit of Energa, one of the largest integrated powergroupsin CEE, on complex tariff strategy

&/ Energa
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Strategy consulting: 1,000+ engagements (9)

Market entry, strategic development, efficiency, productivity & restructuring

2004 P E R Nl Pern: Advised one ofthe largest petroleum and fuel pipeline, logistics and storage firms in CEE on strategy for 3 Polish-Ukranian pipeline
2003 ‘)‘/ Energd ZE Plock: Advised this local unitof Engrga, one of the largest integrated power groups in CEE, on customer service issues
2003 é PGN,'G PGNiG: Advised one of the largest integrated natural gas firmsin CEE on adapting to 2 new gas market regulatory model and related tanffissues
2003 O f oo ome| EnergyRegulatory Office: Advised the Polish regulator on complex electricity price forecasting
2003 & Energa ZE Plock: Advised thislocal unitof Engrga, one of the largest integrated power groupsin CEE, on the potential acquisition of a district heating firm
2003 = TSS: Advised thisrenewable energy and natural resources consulting firm on a refinery projectin CEE
2003 Mina Oil Mina Qil: Advised on the establishmentofindependent UK-Iraqi oilfields and environmental management plan
2003 é Mazowiecka: Advised this regional unit of PGNiG, one of the largest integrated naturzal gasfirmsin CEE, on regulatory issues
MAZOWIECKA
2003 / Enea: Enea: Advised thisthird-largest Polish energy group on regulations and restructuring
—
2003 P - R N Pern: Advised one ofthe largest petroleum and fuel pipeline, logistics and storage firmsin CEE on the development of 2 new business plan
2003 G .T. l % GT1 Qil: Consulting mandate for this oil and gas explorstion and production firmregarding 2 project inRomania
2003 J‘/ Energq ZE Olsztyn Advised thislocal unit of Engrga, one of the largestintegratad power groupsin CEE, on restructuring of power generation assets
—
2003 ? - R N Pern: Advised one ofthe largest petroleum and fuel pipeline, logistics and storage firmsin CEE on the gas pipelinesector
2003 Krygyz Gold | Krygyz Gold: With BC Finance, consulting engagement on preparing this gold mining complex in the Kyrgyz Republic for raising capital
2003 &% ZE Slupsk: Advised thislocal unitof Energa, one of thelargest integrated power groupsin CEE, on operational restructuring and development strategy
2003 ‘&’ Enefga ZE Elblag: Advised thislocal unitof Energa, one of the largest integrated power groupsin CEE, on operational restructuring and developmentstrategy
2003 ﬁ\ TAIF: Advised this petrochemical and enargyrefinary services and ralated products group on preparing a refinery for sale in Russia
ANy
2002 \’ TAURON EC Bytom: Advised this local unitof Taurgn, one ofthe largestintegrated power groups in CEE, on development stratagy
2002 electrica Electrica: With Bank of America advised thisincumbent power distribution and supply group in Romania on preparation for privatization of two subsidiaries
2002 ‘& Energq ZE Plock: Advised thislocal unitof Engrga, one of the largest integrated power groups in CEE, on regulatory issues
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Strategy consulting: 1,000+ engagements (10)
Market entry, strategic development, efficiency, productivity & restructuring

2002 ? E R N Pern: Advised one of the largest petroleum and fuel pipeline, logistics and storage firmsin CEE on new pipeline development

71—
2002 — : Eurpgold: Advised this gold miner onstrategic developmentin Centrzal Europe and Russiz/CIS
2002 ”[ Tomskneft: Advised this Russianoil & gasfirm on financing strategy. In 1992, 2 joint venture of Tomskneft with Canadian Fracmasterfocused onenhancing the productivity

ueTs of 0il & gaswellsin the Tomsk ragionwas one of thefirst recipientsin Russiz of financing from the IFC (51.5m equity, $10m loan); the EBRD zls0 provided financing
2002 o= - Alfa Group: Advised one of the |argest private investmeant holdings in Russiz [billionzire Mikhail Friedman) on development and financing of its oil unit
2002 European Oil European Oil: Advised thisoil & gasexploration & development firmon capitalraising inthe Middle East
2002 Exploration Auradg Exploration: Advised this Toronto-listed oil & gas exploration, development & production firmfocused on Kazakhstan and Turkmenistan on strategic development
2002 Geo‘s\csi':nces A&B Geosciences: Advisedthis seismic analysis firm thatsecured thefirst onshors productionsharing agreement in Azerbzijan in 1998in searchfor astrategicpartner
2002 m SPP Bohemia: Advised thisJV between Slovak gas utility SPP and Czech holding KKCG (billionzire Karel Komarek) on market anzlysis relatingto 2 potential acquisition
2002 /’//’ .f/,' Finartis: Advised this Swiss-based family office firmon 2 proposed acquisition of oil fields on Sakhalin Island in northeast Russia
VAL e 75
2002 m ZE Lodzki: Advised this local power distributor onfinandial planning 2nd regulatoryissues
2002 u ELTIC]| Celtic Resources: Advised this Dublin-listed miner of gold, diamonds and molybdenum in Russia and Kazakhstan on strategy for raising capital
™
2002 i Privatization Ministry: Advised on preparation and strategy for privatization of combinad heat & powercoal plant at Bytom, Iatertransformead to biomass plant by Fortum
(e

2002 i Privatization Ministry: Advised on preparation and strategy for privatization of combined heat and powercoal plant at Zabre, |ater replaced by multifusl plantby Fortun

—
2002 P - R N Pern: Advised one of the largest petroleum and fuel pipeline, logistics and storage firmsin CEE on business development
2002 u LTIC| Celtic Resources: Advised this Dublin-listed miner of gold, diamonds and molybdenumin Russiz and Kazakhstan on business development
2002 —m Trans Siberian Gold: Advised this leading explorer, deweloper and producer of gold having low-cost, high-grade mines in Russia on capital raising strategy
2001 m ZE Lodzki: Advised this local power group on implementing 2n new IT system

- - - - - - - - - - - - -
2001 ? - R N Pern: Advised one of the largest petroleum/fuel pipeline, logistics and storage firmsin CEE on plansfor 2 pipeline extension, new pipeline and parzllel fiber optic network
2001 (O C‘Cr O Endesa: Advised this multinational powergroup basedin Spain and owned by Engl, 2 global energy groupbased inltaly, on bids in the privatization of energy distribution

d firms G8 Group (nowmmoup), ZEDO, and&m

2001 @ Luxten: Advised this leading lighting 2and luminary manufacturer 2nd senvice providarin Romaniz on the potential acquisition of an energy measurementcompany
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Strategy consulting: 1,000+ engagements (11)
Market entry, strategic development, efficiency, productivity & restructuring

P E R NI Pern: Advised one of the largest petroleum/fuel pipeline, logistics and storage firmsin CEE on 2 pre-feasibility study, valustion and strategicreview of 2n newoil pipeline

2001

2001 |UN | VE S T| Ynivest: Advised Kuwatimerchant bank on $40m fund raising for Commonwsealth Oil & Gas, an exploration, development & production firm focused on Azerbaijan

2000 4 ZE £odzki: Advised this local power group on restructuring of key business areas and development strategyfor energy distribution

2000 |LOV@CHEME Lovachemig: Assisted this largest producer of fertilizers in (zeghiz and 2 unit of Agrafert (billionzire former Prime Minister and Finance Minister AndrejBahis) on

=== yaluation of its energy division in connaction with 2 potential disposal
2000 o) Privatization Ministry: Advised on strategy and development of ZE Gdansk, 2 leading power generator in Poland that was acquired in 2 privatization by EDF, the global
| | energy group, which later sold the plant to
2000 7 ZE Belchatow: Advised this largest thermal power plant in Europe on a pre-privatization restructuring and growth strategies; the plant was |ater acquired by PGE, one of
Belcharow the largest integratad powergroupsin CEE

2000 m Baltic Business Group: Advised on preparing 2n information memorandumon a capitalincrease for businessdewelopment in Estonia

2000 ZE Potaniec ZE Potaniec: Advised Sth-largest power plant in Poland on organizational restructuring in preparation for privatization, which wentto Jractabel (Ister GDF Suez)

2000 SAE Gas SAE Gas: Advised this gas group on astrategic study of the oil & gassectorinCEE

1939 ZE Krakows ZE Krakow: Advised this heat power plant ondevelopmeant strategies for privatization and tocompetein the liberzalized energy market; the plantwas |ateracquirad by PGE
one ofthe largest integrated power groupsin CEE

1999 \ALH)T Maillot Avacats & Associes: Advised this law firmof three energy privatizations inRomania

1999 i Privatization Ministry: Advised on restructuring and privatisation strategyof Poland’'s 33 electricity distribution firms, including legal, regulzstory and energy market issues

1999 Drumfleet Drumfleet: Advised this oil group on bid for the Vega Oil Refinery in Ploiesti, Romania, which was won by Rompetrol [billionzire Dinu Patriciu), who sold to KazMunayGas
PKN Qrlen: Advised one of thelargestenergy groups in CEE on capital investment program, restructuring and privatization of non-core transport, mechanical, projectoffice

1999 ORLEN e vl
and IT units having 3,000 employeses

1999 9P petsctamie #ec Petrachemia Plock: Advised one of the predecessors of PKN Qrlgn on strategy

1998 X (@ : Unipetral: Advised thislargest oil & petrochemicals groupin (zechia on deweloping a financial model inconnection with the disposal of 2 subsidiary

nipetrol
1998 Geofizyka: Advised this provider of geophysical services to the worldwide oil & gas exploration industry on valuzation
DUOFTIYYA TOSUN
1998 ﬁ" TEXACC Texaco: Advised one ofthe largest integrated oil &gasfirmsin the US on a strategy for transporting oil from Kazakhstan toWestern Europe through pipelines
1998 @? Enron: Advised thisenergy and commodities trading and services groupon 2 marketentry strategy for CEE
LY
1998 :1' TEXACQ Texaco: Advised one of the largest US oil & gas groups on 2 project in the port of Gdansk at the tarminal of the Drushha main oil pipeline betwean W Europe and Russiz
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Strategy consulting: 1,000+ engagements (12)
Market entry, strategic development, efficiency, productivity & restructuring

1997 Pennzoil: Advised one of the largest producers and distributors of motor oilin the world onbusiness development and distribution inwestem and eastern Germany

1997 U"g{(‘iwl Unipetrol: Advised this largest oil & petrochemiczls groupin (zechia on a potential acquisition in CEE

1997 |ZE Stalows Wola mm Advised this t‘xeat generation planton operational rgst:ructun'ng and privatiza.tion strategy; the plantwas later developedas a JV of PGNIG, one ofthe largest
integrated natural gas firmsin CEE, and Taurgn, one of the largestintegrated power groupsin CEE

1997 @ Phillips Petroleum: Advised one of the largest integrated oil & gasgroupsin the US on partner searchfor oil & gas projectsinRussia

1997 pr BP: Advised one ofthe largest energy groupsin the world on the natural gas market in Ukrzine

1996 Arco: Advised onesof the largest integrated oil & gas groupsin the US on market entry opportunitiesin Russia and the CIS

1996 é Amoco: Advised one of the largest integrated oil & gas firms in the US on 3 potentizl power generation acquisition in CEE

ig:; /-J\a_gran’ Jagram: Advised this wood processoron restructuring, optimizing production, separating new product developmentfrom production and re-focus on high-margin products

1996 & Sse Scottish & Southern Energy (SSE): Advised the predecassorof this multinationzl energy group on markat entry strategy into CEE

1996 Pennzoil: Advised one ofthe largest producers and distributors of motor oilin the world on businzss developmeant and distribution in

1996 Conoco: Advised oneofthe largest integrated oil & gasgroupsinthe US on therefining and retail fuel marketsin Romaniz

1996 pr BP: Advised one ofthe largest enargy groupsin the worldon oil 2nd propane gas marketsin CEE

1996 é Amoco: Advised one of the largest integrated oil & gas firms in the US on negotiations with 2 partner in CEE

1996 Chevron: Advised one of the largest enargy groupsin the world on oil pipelinedewelopment inRussia and the CIS

1996 Overseas Development Assistance: Advisad this United Nations Development Program-administered donor clearinghouses on 2 coal mine restructuring in Ukraine

1996 | 4 BankersTrust| BankersTrust: Advised this New York-based investment bank onscreening and promoting American and Global Depositary Receipt programsto 6 major Romanian issuers

1996 U' "R. 'B‘ 'A' N Urban Institute: Advised on craditworthiness of 8 local governments, incorporzating 14 infrastructure development/maintenance firms, for municipal bonds issuzance

1322 n L] BASF BASF: Advised on post-merger integration, l2eading task force in IT department inconsolidstion of several IT units, reducing headcount from 700 to 250

1995 @ Amoco: Advised one ofthe largest integrated oil & gas firms in the US on developing a2 demand ssturation model and strategy retail fusl network expansion in CEE

1995 @ Amoco: Advised onsof the largest integrated oil & gasfirmsin the US on potentizl petrol station acquisitionsin CEE
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Selected clients & counterparties
Agriculture & food processing: Grain, dairy, fruit/vegetable, drink, confection
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Selected clients & counterparties
Consumer: Clothing, FMCG, appliances, packaging, hospitality & gaming
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Selected clients & counterparties
Healthcare: Services, pharmaceuticals & biotech
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Selected clients & counterparties

Trade: Retail, wholesale, transport & logistics
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Selected clients & counterparties
Materials: Mining, metallurgy & chemicals
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Selected clients & counterparties
Energy: Oil & gas, coal, renewable, generation, transmission & distribution
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Selected clients & counterparties

Manufacturing: Components, machinery, vehicles & systems
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Selected clients & counterparties
Building materials: Cement, bricks, metals, wood, glass, gases, paint/coating
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Selected clients & counterparties
Engineering & construction, real estate & infrastructure
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Selected clients & counterparties
Financials: banking, insurance & markets
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Selected clients & counterparties
Venture capital, private equity & investment groups
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Selected clients & counterparties
Communications: Printing, media, telecom, cable & internet
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Selected clients & counterparties
Technology: Hardware, software, digital & fintech
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Selected clients & counterparties

Government (privatization/development agencies) & professional services
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Leadership
In Memoriam: The Right Honourable The Lord Lawson of Blaby, PC

Nigel Lawson (British of Latvian descent): 70 years in journalism, politics, policy, banking, PE, M&A, corporate finance and consulting, 34 of which in Central &
Eastern Europe (CEE)

Vote Leave, Chairman, 2016

Global Warming Policy Foundation, Founding Chairman, 2009-2023

House of Lords, 1992-2023

Central Europe Trust, Co-founder and Chairman (London) 1989-, Chairman Emeritus 2012-2023

Chancellor of the Exchequer, 1983-1989
£80 billion privatisation programme and in 1986, the City of London's financial markets were deregulated in the so-called 'Big Bang'.

Secretary of State for Energy, 1981-1983
Preparation for a full-scale strike in the coal industry (then state-owned since nationalisation by the post-war Labour party government of Clement Attlee) over the closure of deep
coal mines whose uneconomic operation accounted for the coal industry's business losses and consequent requirement for state subsidy.[11] He was a key proponent of the

Thatcher Government's privatisation policy. During his tenure at the Department of Energy he set the course for the later privatisations of the gas and electricity industries and on
his return to the Treasury he worked closely with the Department of Trade and Industry in privatising British Airways, British Telecom, and British Gas.[citation needed]

Financial Secretary to the Treasury, 1979-1981

Oversaw the ending of unofficial state controls on mortgage lending, the abolition of exchange controls in October 1979 and the publication of the Medium Term financial Strategy.
This document set the course for both the monetary and fiscal sides of the new government's economic policy.

Member of Parliament for Blaby in Leicestershire 1974-1992

The Spectator, Editor, 1966-1970

The Sunday Telegraph, City Editor, 1961 -1966

The Financial Times, journalist and editor of the Lex column 1956-1961

Royal Navy, Officer and Commander of HMS Gay Charger

Oxford (BA, Philosophy, Palitics and Economics)
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Leadership
Dr Charles Jonscher, PhD

Institute for Health Metrics & Evaluation (IHME), Leads private sector cooperation, 2017-

*Founded in 2007, IHME received investment of $500m growing at $50m per year, primarily from the Bill & Melinda Gates Foundation, to collect, validate and analyze worldwide
disease data to provide impartial, evidence-based database of global health trends to inform the work of policymakers, researchers, and funders. Partners: The White House,
World Health Organization, St. Jude Children’s Research Hospital, American Heart Assoc, Babylon Health, Chevron, Delos Living, Gilead Sciences, GSK, Human
Longevity, Merck, Mount Sinai Health System, MSD for Mothers, Novartis, Prudential Financial, Sanofi, Sapiens Data Sciences, Swiss Re, Underwriters Laboratories

Oncocidia, Non-executive Chairman of biotech firm focused on radiopharma cancer treatment and backed by technology commercialization firm CentroMed, 2016-

Central Europe Trust, Co-founder and President (London) 1989-, Chairman 2012-

*Pinebridge (formerly AlIG): Advised with Blackstone on €1.6b financial restructuring of Vivacom (Bulgarian Telecom) in which New Europe Fund Il holds a 90% stake
*GN Tel: Advised on $10.4m sale of 33% of Moldovan national mobile telecom operator Voxtel to CEE PE firm Innova Capital

*Antel (Menatep): Advised firm ultimately controlled by Mikhail Khodorkovsky on $56m acquisition of 100% of KPNQuest Ebone (GTS Central Europe) from Citigroup
<Cable Bulgaria: Advised on sale 100% of this cable operator for $15m to financial investors

*Celtic Resources and Trans-Siberian Gold: Advised separately these gold mining firms in Russia on £36m and £43m (initial market capitalizations) IPOs on London AIM
*Czech Government: Advised on sale of two 3G national mobile licenses for $100m to EuroTel (now O2/Telefonica) and $100m to RadioMobile (now T-Mobile Czech)
‘R J Reynolds: Advised on sale of 100% of one of Poland’s largest FMCG distribution firms, Abco, and separately acquisitions of Russia’s Armavir and Yelets tobacco plants
*CIGNA: Advised this leading global health service company on acquisition of 51% of life insurance entity and 49% of non-life insurance entity of Polish insurer TUiR STU
*Vodafone: Advised this leading global mobile telecom operator on acquisition of 19.6% of Polish national mobile operator Polkomtel

sImperial Chemical Industries (ICl): Advised this former largest manufacturer in the British Empire on acquisition of 75% of Polish paint manufacturer Polifarb Pilawa
*Bristol-Myers Squibb: Advised this leading global pharmaceutical firm on acquisition of Hungarian pharmaceuticals manufacturer Pharmavit

*HJ Heinz: Advised on market entry strategy leading to acquisition of leading Hungarian and Polish prepared foods/ketchup makers Pudliszki and Kecskemeti Konzervgyar
*Cable & Wireless: Advised this leading global telecoms firm on the acquisition of 51% in leading Belarus mobile operator Belcel (Diallog brand)

*Seagram: Advised this leading global drinks group on establishment of joint venture with Lvov Alcohol Amalgamation in Ukraine and flagship retail outlet in Kyiv

*Cesky Mobile (now Vodafone): Advised this leading Czech mabile operator on acquisition of a 3G national mobile telecom license in the Czech Republic

*‘Romanian Government: Advised with Citigroup on sale of stake in incumbent Romtelecom to Greek incumbent Hellenic Telecom (OTE)

*TransTeleCom: Advised this largest fibre optic network operator in Russia on financial restructuring

Finartis Group: Advised Russian billionaire Rustam Aksenenko on establishment of $100m private equity fund, acquisition Sakhalin Oilfields and provided legal support
*DSM: Advised this leading global nutritional additives and resins maker on market entry and potential acquisitions in Poland, Czech Republic, Slovakia, Hungary and Russia
*Kodak: Advised on joint ventures with retailers Foto-World and Eastbridge (now Empik) as well as chemical plant Slavich and subsequent sale of 36 outlets to Empik

$320m AIG New Europe Fund 1998-2008/11: Member of CET support team retained by AIG-CET, advised, supported and contributed to decisions.

$110m National Investment Fund 14 1995-1999: Led CET’s participation in joint venture of Bank Zachodni (34%), CET (33%), Charterhouse (22%), Credit Commercial de
France (11%) that managed this one of 15 Polish mass privatization funds. Financially and operationally restructured, added value toand successfully exited 20 of 34 state-owned
firms. NIF 14 had the highest IPO valuation relative to NAV and third-highest real price (NIF 14 share price/NIF index) 1997-2000. Exit to Everest Capital.

$4.4m CET Capital 1993-: Led CET in-house PE program that invested in nine companies across five industries and four countries: Polish dairy Mildes, Hungarian telecom firm
Infoline, Polish food processing firm Avanti, Polish large-format retailer Eurocash, Polish building products firm Patoka Industries, Polish dairy Toska, Czech wireless
broadband (WiMAX) operator BroadNet, Czech power-line broadband communications firm ElectraStar and Romanian renewable energy project Cervantes.

Booz Allen Hamilton/CSP (BAH acquired CSP) (London) 1984-1990: Head of TMT Europe, active in Booz Allen Acquisition Services. Previously BT & IBM research labs.

Cambridge (BA), Harvard (MA, PhD), Lecturer: Harvard (Economics), Sloan School of Mgmt (MIT), Harvard Business School; Co-director-Telecom Research, MIT
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Leadership
Tom Lampl, MBA

Central Europe Trust (Vienna), Co-founder, Managing Director and Head of Private Equity 1989-

*Pinebridge (formerly AlG): Advised with Blackstone on €1.6b financial restructuring of Vivacom (Bulgarian Telecom) in which New Europe Fund Il holds a 90% stake

*Costa (Whitbred): Advised this leading UK hospitality group on the establishment of coffee shop chain Costa Russia in a franchise structure

*Unilever: Advised on acquisition of Czech food processing group CPC in privatization

<Aviva: Advised on $21m acquisition of a controlling stake in Czech pension fund manager VVPF

*Bass: Advised leading British brewer on £64m acquisitions of Vratislav (78%), Prazke (51%), Ostravar (51%) and Radegast (30%), forming among the largest Czech beer groups
*Timken: Advised the world’s leading bearings producer on $60m 70% acquisition of and $23m capital increase in Romanian bearing firm Rulmenti Grei

*SBC (now AT&T): Advised this leading US telecoms group on acquisition by of a strategic stake in incumbentCzech Telecom in privatisation.

*British Gas: Advised leading British gas utility on market entry into the Czech Repubilic.

-Carlsberg: Advised one of the world’s largest beer groups on its $63m acquisition of Serbia’s third-largest brewery, Pivovar Celarovo

$320m AIG New Europe Fund 1998-2008/11: As Joint Chairman of AIG-CET Capital Advisors, oversaw all elements of NEF’'s management and investments. Sourced and co-led
NEF’s leadership of a consortium including the EBRD, Enterprise Investors, Communication Venture Partners, Innova, MetLife, Part’'com and 3TS in the $180m acquisition of a
36% stake in mobile operator Globtel (now Orange Slovakia), believed to be the largest PE investmentin Central & Eastern Europe to date at the time. Also involved in supervising
the execution as well as coordinating exits at Investment Committee level of several deals, including Luxten, TriGranit, Astral, Zabka and Globtel.

€43m Slovak Post-Privatisation Fund 1996-1998: As Chairman of the investment committee of joint venture Framlington/CET, Tom oversaw all of SPPF’s investments. In
particular, Tom led the acquisition of dairy Liptovske Mliekarne, followed by adding value and exit via trade sale to Savencia (fmr Bongrain) (France).

$80m East European Food Fund 1995-1996: Tom led EEFF’s consolidation play investment into Romania’s Ciuc brewery, followed by assistance with bolt-on acquisitions of Haber
and Bere Grivita, leading to the formation of Brewery Holdings, the leader with an approximate 17% market share, successfully exited to BBAG (Brau-Union ) of Austria. Tom also
oversaw EEFF’s investment in Csopak Holding an integrated food processor and retailer in Hungary with large real estate holdings. The holding was restructured and units/assets

exited in separate successful trade sales of the Tempo chain of 45 supermarkets to Polus-Coop, a subsidiary of CBA, Hungary’s leading convenience retailer; leading baked goods
producer was Ceres was exited to Czech strategic PENAM and the Kisalféld Fliszért supermarket chain was exited to Hungarian strategic REAL.

International Capital Group (London), Co-founder and President 1985-1990: Co-founded this global asset management firm that developed the “fund of managers” concept.
JP Morgan (London), Vice President 1980-1985: Negotiated, structured and documented medium-term USD and multicurrency loan facilities averaging $35m. Bad debt recovery.
SG Warburg (London), Manager 1979-1980: UK corporate lending, including leasing, roll-over loans and bond issuances.

American Express Bank/Rothschild Intercontinental Bank (AmEx acquired RIB, Athens/London) 1972-1979: Workout of a portfolio of 25 bad loans to Greek firms, 22 of which
were repaid or restructured within 3.5 years. Structured straight and syndicated ECU (euro) loans. In-depth knowledge of documentation and market mechanics.

MA in Political Economy and Law, Oxford University; MBA, INSEAD.
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Leadership
Antoni Rakowski

Central Europe Trust, Head-Poland & Baltics (Warsaw) 1990-

+ Telekomunikacja Polska (France Telecom): Advised telecom incumbent on disposal of electronic micro payment and financial service provider PayTel

+ Interparking: Advised leading European car park operator on acquisition of second-larges Polish car park operator Poland Car Parking

+ Arla Foods: Advised this global food processor on the disposal of its Polish production facility to largest dairy operator in Poland, Polmlek

- ENEL-MED: Advised this largest private medical services provider in Poland on its $13m IPO on the Warsaw Stock Exchange (WSE)

« Clearwire Corporation: Advised this leading 4G mobile broadband wireless (WiIMAX) operator in the US on the disposal of its subsidiary Clearwire Holdings Poland

* Inter-team: Advised this leading Polish distributor of auto parts, accessories and garage equipment on the establishment of a joint venture with Nordic Forum/Hella Group

+ Deutsche Telekom: Provided expert testimony in multiple arbitration proceedings on behalf of Europe’s largest telecom firm with regard to a disputed acquisition

+ Centrovet Bydgoszcz, Centrovet Rzeszow, Medivet Srem: Advised on three-way merger of veterinary medicine distributors to form market leader under the Medivet brand
* LIM Medical Center: Advised on sale of 100% of this medical clinic operator to the largest PE firm in Central Europe, MidEuropa Partners

* Renktoil: Advised this leading global support service provider on the acquisition of Polish door matt producer Matadoor

+ Costa (Whitbred): Advised this leading UK hospitality group on the establishment of coffee shop chain Costa Poland in a franchise structure

+ Pratt & Whitney: Advised this leading global air/spacecraft engines and industrial gas turbines in the sale of subsidiary Rzeszow Foundries

«  Fortum: Advised this alternative energy generator active in the Baltic area on the €9m sale of a fibre optic network to alternative operator Dialog Telecom

« Euromark: Advised this designer distributor of outdoor clothing, footwear & equipment in Poland, Russia, Belarus, Lithuania, Czech/Sbvak and Turkey on €17m IPO on WSE
+ Ciech: Advised this leading Polish chemicals (organic, soda agro & silicates) group on €30m acquisition of Romanian soda-derivative chemicals firm US Govora

« JC Auto: Advised third-largest Polish auto parts distributor on distribution strategy, restructuring, $20m IPO and subsequently $4m acaquisition of Auto ABC

» AD Polska: Advised Polish member of auto parts distributor network Autodistribution International (AD) on strategy and €40m sale of majority stake to AD France

« Orbis: Advised leading hospitality group on restructuring, development strategy, $280m IPO, strategic investor (Accor) and sale of tour operator to PE firm Enterprise Investors
- Pack Plast International: Advised this manufacturer and distributor of food packaging, household plastics, and sanitary paper products on $10m sale to Sarantis of Greece
» Vitkovice: Advised leading Czech engineering group on acquisition of Polish pressurized gas cylinder producer Milmet and subsequently securing of €10m funds from EU

« CaraudMetalbox: Advised this leading manufacturer of can-making machinery on the acquisition of Polish manufacturer of cans, twist-off closures and crowns Gopak

+ Kingdfisher: Advised Europe’s largest home improvement DIY retailer on the £16m acquisition of Poland’s leading DIY retailer NOMI

* Torun Pacific: Advised leading Polish cereal maker on convertible loan from Bank Handlowy (now Citibank), sale to Nestlé - General Mills joint venture CPW

+ Bank Zachodni: Advised this leading Polish bank on the acquisition of leading Polish porcelain manufacturer and one of the largest in Europe Fabryka Porcelan Ksiaz
 Privatizations: Stalexport ($82m IPO); confectionary Olza (Jacobs Suchard), San ($75m United Biscuits), Skawina (Bahlsen); engineering (Tel-Eko, Polnoc, Poludnie)
» Lider Artur: Advised this biscuits producer on the development of a business plan to acquire the a plant from Danone and subsequently sale to PE firm Nordic Partners

» Albert Fisher: Advised this leading UK fruit importer on the acquisition of a leading Polish producer of jams, preserves, marmalades and plum confectionary, Stovit

$320m AIG New Europe Fund 1998-2008/11: Head of Polish team retained by AIG-CET, actively sourced, executed, added value and exited deals, including sourcing (with
Charles Jonscher) and adding value to and exiting Zabka and strategic advisory for Netia.

$110m National Investment Fund 14 1995-1999: Co-led CET'’s participation in joint venture of Bank Zachodni (34%), CET (33%), Charterhouse (22%), Credit Commercial de
France (11%) that managed this one of 15 Polish mass privatization funds. Financially and operationally restructured, added value to and successfully exited 20 of 34 state-owned
firms. NIF 14 had the highest IPO valuation relative to NAV and third-highest real price (NIF 14 share price/NIF index) 1997-2000. Exit to Everest Capital.

MA, Central School of Planning and Statistics (currently the Warsaw School of Economics)
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Leadership
Klaus Hermann, MBA

Kelso Institute Europe (Berlin), Board of Advisors 2022-
Kelso Institute Europe to endeavours to facilitate both a sustainable energy transition including consumer co-ownership in renewables, and to further broaden employee financial
participation by exploring questions of ownership and privatisation, insolvency and restructuring, digitisation and ICT, and financial crises and their impact on the welfare state.

IMAC Resources (CET affiliate), M&A Advisory, Interim Mgmt & Corporate Finance Boutique, Managing Director (Warsaw/Stuttgart) 2008 —

. 10XONE: Angel investor and board member of innovative business software firm having CRM, collaboration, visual tools, financial, logistics/manufacturing, project and HR solutions
. Malpka: Advised distressed food retailer founded by entrepreneur Mariusz Switalski acquired for $100m by PE firm PineBridge on restructuring, including the sale of outlets
. Institutional investor: Advised on due diligence of real estate firm Skyline Development, a subsidiary of listed Skyline Investment, leading to decision to not invest

. Biomed Lublin: Advised this listed pharmaceutical firm on crisis management relating to a large project to establish a national blood plasmafractioning facility

. Effector Group: Advised this aluminum and glass coatings firm on transition from owner/manager to professional management and preparation for a potentialsale

. Partec Group: Advised this pioneering German provider of flow cytometry solutions (instrumentation, software, reagents and protocols) on sale to Sysmex of Japan for €60m
.Resource Partners: Advised PE firm on optimizing production of unprofitable confectionary firm Mis, leading to stabilization and sale to Horizon Equity

. BiaTel: Advised the PE owners on analysis and restructuring of this underperforming telecom network design, construction and maintenance firm, leading to stabilization
-FGT Polska: FGT: Advised this architectural glass maker on post-crisis restructuring, stabilization and sale to AGC, one of the largest global glass makers, of Japan

. Stolarka Wolomin: Advised this private equity-owned manufacturer of wooden windows, doors and floors on operational restructuring, leading to a successful sale

Julius Baer: Managing Director (Warsaw, Poland / NewYork, USA) 2006 - 2007
. Set-up CEE PE operation for Julius Baer (then $70b AUM). CEE plans frozen pending NYSE IPO of Julius Baer Americas (rebranded Artio)
. Led plans for $175m acquisition in club deal with EQT of convenience retailer Zabka from AIG-CET,; acquisition finance, new management team, post-deal plans. Deal lost to Penta.

AIG-CET Capital - $320m AIG New Europe Fund: Managing Director for Central Europe (Warsaw, New York) 1998-2005
. Hired 14 professionals in CEE; sourced, negotiated, structured, due diligence, documented, closed, rigorously monitored, adde d value/restructured, benchmarked and exited deals.
.Zabka ($24.3m): lead, board member, exit to Penta: 3.6x, 24% IRR
. Ultimo ($10m): lead, board member, exit to Advent Intemational: 3.2x, 48% IRR
. Luxten Lighting ($13.4m): co-lead, board member, exit to management: 2.2x, 23% IRR
. TriGranit ($40.1m): co-lead, board member, exitto TPG 2.5x, 25% IRR
.Waberers ($19.7m): co-lead: exit to MidEuropa: 2x, 10% IRR
. Broad sector exposure from working in depth on 25 potential acquisitions in retail & distribution, T& L, manufacturing, IT -services, food processing and FMCG.

Hyperwash Warsaw, Poland: Co-Founder and COO - Start-up Car-Wash Franchise 1997-1998
. Negotiated equity participation of French franchisor, arranged bank debt for 50% of capex, oversaw construction of first two locations. Successful exit at 2.5 x ROIC

Jagram — Wood Processing Warsaw/Susz, Poland: Interim President & CEO — Turnaround of Production Subsidiary 1996-1997
. Streamlined production, separated product development from production, shifted emphasis from low margin products to more complex and profitable high-end laminated arches

Polish Government — Ministry of Privatization (Managing Director, Privatization) and State Foreign Investment Agency PAIZ (Advisor to the President) 1990 - 1995
. Initiated and led ground-breaking deal origination drive covering 20 industrial sectors, 500+ Polish companies and resulting in 40 transactions of $1b
. Selected buyers: ABB, Siemens, Unilever, Henkel, Benckiser, AT&T, International Paper, Alcatel, Ericsson, Philips, Linde/BOC, AGA, AirProducts, Nestle, Kraft, Cadbury
. Hired and co-managed multinational team of 10 professionals who structured, contracted and directed 25 advisory consortia (including McKinsey, Bain & Co, Lazard, PWC,
ATKearny, etc.) with a fee-volume totaling $30m but resulting in net $350m more than prior offers.
- Requiring suppliers of new equipment to the telecom incumbent with the obligation to invest in manufacturers in Poland, such investment increased 10-fold to more than $140m and
10,000+ jobs were secured with employment guarantees for several years while the privatization value for three Polish telecom manufacturers increased from a symbolic $1 to $65m
. Later joined PAIZ on request of the Minister of Privatization, to rebuild and redefine this quasi-government agency, including replacing most of its 60+ staff within 12 months

Masters (Dipl Ing) in Engineering and Business Administration, MA Applied IT, University of Stuttgart; MBA, MIT Sloan School of Management, with cross registration at Harvard

Business School, John F Kennedy School of Government 102
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Leadership
Adrian Rusu, MBA

Central Europe Trust, Director & Co-Head-Southeast Europe (Bucharest) 1995-
Cereal Serv: Advising and managing development of a 30t/day state-of-the-art bakery in Timisoara, including raising capital (involving EU funds), construction, development

« Real estate project: Advised on acquisition of agricultural land in Craiova, Romania’s 6" largest city, re-zoning to residential, subdividing and exits to private buyers

* Greengold: Advised this Swedish private equity fund on the €70m acquisition of ¢ 37,000 ha of forests and the development of waste wood -to-energy plants in Romania

* SE-GES: Advised this ESCO owned by PE firm Axxess Capital (fmr Romanian-American Enterprise Fund) on the potential acquisition of a solar project in southern Romania

- Braila Wind Projects: Advised this windpower developer on the pre-development of five greenfield projects totaling 78MW in Romania

+ Investor group: Advised on bid for assets of a 300MW power/cogeneration heat producer in insolvency and related residential developmentin 3 largest city in Romania

* GP Holding: Advised this innovation-focused renewable energy group on acquisition of real estate and permitting for wind and photovoltaic power plants in Romania

« Financial investors: Advised on privatization bid for Industria Optica Romana and €10m investment (plus $50m OPIC loan) in Verida Credit, the first mortgage bank in Romania

* UK-based forestry firm and PE fund: Separately advised on biomass power generation and raising fund for agricultural land acquisitions in Romania and Bulgaria, respectively

+ German medical services firm: Advised on acquisition of medical services firm in Romania

- Italian engineering and energy firms: Separately advised on developing pipeline of infrastructure projects and concessions in the downstream oil sector in Romania, respectively

» Israeli infrastructure firm and investors: Separately advised on acquisition of a Romanian infrastructure firm and development/renovation/acquisition of hotels, respectvely

+ German, Swedish and Greek private equity funds: Separately advised on the development of wind, solar and biomass renewable energy projects in Romania

« Rural Group (PPF, billionaire Petr Kellner): Acquired 11,000ha agri land for $10m in co-investment structure, exited to HNWIs; Later advised broker Swiss Capital on land deals

EnBW and UES: Separately advised these leading German and Russian power groups on market entry, power trading, supply and potential acquisitions in Romania, respectively

* Macquarie: Advised one of the world’s leading infrastructure investors on developing infrastructure pipeline in Romania and CEE

+ Bank of America Global Equity: Advised on assessing private equity investment opportunities in Romania

« Electrocentrale: Advised one of the largest Romanian power generators on three joint ventures of $400m+ EV ($25m equity) with Bateman (Israel) and Unit (Turkiye/Belgium)

- Serbian state: Privatization: 7 textile, 5 auto part firms: $17m Rumaguma to Galaxy Tyre (US), $8m filter maker Frad to MPS (US), $6m valve maker MIV to Citroen (FR)

* Gaz de France: Advised with BNP-Paribas on €330m privatisation of Distrigaz Sud, the largest natural gas distributor in Romania

+  Themeliodomi: Advised this leading Greek infrastructure construction firm on developing a pipeline of environmental infrastructure projects in Romania, Bulgaria and Russia

«  GTI: Advised oil explorer & producer on $1m capital increase from Shimoda Natural Resources (UK), the first foreign investment in private oil exploration in Romania

* Azurix (Enron): Advised this global water management firm in bidding for the Bucharest water supply and sewage concession in a consortium with NM Rothschild

+ Comchim-Borsec: Advised this leading Romanian mineral water bottler on proposed capital increase from a US investment fund

* Argus Capital: Advised this London-based CEE-focused private equity firm in assessing an investment opportunity in leading Romanian tools manufacturer IlUS Brasov

« Romanian state: Advised with World Bank, BNP-Paribas, SocGen, Raiffeisen, Citi, BofA on 33 privatisations: $274m Romtelecom to OTE, €250m electricity generators
Electrica Moldova to E-ON, Electrica Oltenia to CEZ, $134m aluminum smelter Alro and mill Alprom, $24m lead smelter Sometra, $17m wire products Cord Buzau/Campia
Turzii, $16m Constanta Shipyards, $16m refactory products Real Pleasa, $8.5m food equipment Technofrig, $8.3m vehicle parts Hidromecanica, $8.2m electronic components
Electroprecizia, $8m graphite Elsid Titu, $7.4m conveyer belt Artego, $6.4m rolling stock SMR, $6m earth-moving/paving machines Comelf , $5m metallurgical machines Rotec

+ Bank of America: Advised on syndicated/eurobond issues and debt/equity products for blue chips Romtelecom, Alro, Conel , Termoelectrica, Nuclearelectrica, etc

« Danone: Advised on $8m asset purchase of Fundeni Dairy from Miorita Dairy and add-on dairy acquisitions Napolact Cluj, Covalact Sfantu Gheorghe, SCIL Mures, etc

 Terapia: Advised funds, including East Capital, controlling listed 4" largest Romanian pharma firm on restructuring (40% staff reduction); exit to Advent for $40m for 91% in 2003

- Timken: Advised global bearing/power transmission manufacturer on $60m acquisition of Heavy Bearings Ploiesti, cited as a case study of successful privatization in Romania

* Norwich Union, Compagq, Penzoil, Bass Breweries, Moen, United Biscuits, ETA, CSM, GlobalTeleSystems: Advised on market entry into CEE by JV, acquisition or greenfield

- : Dedicated ca 15% of time to supporting NEF Romanian deals, including Astral, MobileRom and Luxten Lighting and targets,
including in the pharma sector. Added value to investees, such as introducing TriGranit to the €1b Esplanade, the largest real estate project in Romania to date.

$43m Romanian Post-Privatisation Fund 2002-4- : EBRD mandate on all aspects of exits for Adesgo (fashion), Advantage (IT), Arctic (white goods), Continental (hotels), IRIDE
(real estate), ISAF (automation), ISAF Prestar (telecom), PC Net (ISP), Regev/Instal/VitalGaz (gas/water), Regisco (financial services), Remayer (recycling), Sicomed (pharma)

- : Advised EEFF on its Romanian beer consolidation play involving $18m Ciuc, $10m Bere Grivita and $6m Haber into market leader
Brewery Holdings with 17% market share. Analysis of dairy Montana Piatra Neamtz as well as food processors Agricola International Bacau and Cicalex.

MSc, Bucharest Technical University; Graduate Program, International Mgmt Centerggudapest); MBA, Emory University, Atlanta, US.
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Leadership
Valeriu lonescu, MBA

Central Europe Trust, Co-Head-SE Europe/Valeriu lonescu & Asociatii (CET affiliate), Managing Partner (Bucharest) 2004-

*Focus Sat: Co-founded and co-led $1m 15t & $2.5m 2"4 rounds in Romanian satellite platform. Board (finance & operations). Exitto UPC: 5.5MM, 130% IRR for 1! round investors
sImpact SA: Non-executive director and investor in this leading real estate developer listed on the Bucharest Stock Exchange

Cartesian Capital Group: Senior Advisor for Southeast Europe for $750m global emerging market PE firm fund focused on providing growth capital to profitable companies
*Conglomerate: Advising EV ca $300m group on appraisal and restructuring to enhance overall value and prepare for selective PE investment or IPOs

*European Hospital of Bucharest (EHB) and Clinics: Advising on $75m capital increase for EHB and restructuring of EV ca $40m clinics in preparation for PE investment
*Digital satellite transmission operator: Advising this Southeast European firm on capital increase and bank financing for expansion in ex-Yugoslavia

*ESS: Advised Romanian telecom group on acquisition of Telenor Bulgaria

*CBA Merchandising Expert: Personal investment in retail point-of-sale service provider

*Focus Sat Moldova: Led financial restructuring and second-round financing for direct-to-home satellite broadcast provider in Moldova

sLuxten Lighting-backed consortium: Co-led bid for tender in $250m fibre-optic network build-operate-transfer project in Bucharest

$320m AIG New Europe Fund 1998-2004: Regional Director for Southeast Europe [Romania, Bulgaria and ex-Yugoslavia] (Bucharest) 1998-2004

» Responsible for sourcing, analysis, valuation, structuring, negotiation, due diligence, documentation, closing, monitoring, adding value and exiting investments in Southeast Europe
« Astral: Sourced/co-led. Board member: restructuring, corporate governance. Led $20m of add-ons to gain market leadership. Mezzanine financing. Exitto UPC: 3.9MM, 30% IRR
* MobilRom (now Orange): Co-led. Board support: monitoring, reporting, coordination of consortium and legal issues. Exit to Orange (France Telecom): 4.1MM, 31% IRR

» Luxten Lighting: Sourced/co-led. Board member: oversaw delisting, governance , financial (revenue securitization, share buy-back). Exit to management: 2.2MM, 23% IRR

» United Bank of Bulgaria (UBB): Provided transaction support in investment and exit to National Bank of Greece at4.5x MM, 174% IRR.

Fin Associated Consultants, Managing Partner (Bucharest) 1995-1998

*Gourmet: Advised this Romanian meat processor and retailer on $1m capital increase

<Arexim: Advised this leading office equipment retailer resulting in $5m acquisition by Xerox

*Monopoly: Advised Romanian outdoor advertising company resulting in $5m investment from PE firm Advent Intemational

*Tec Miaco: Advised Romanian poultry producer and processor resulting in $4m investment from PE firm Romanian-American Enterprise Fund

*Habersham Petroleum: Advised US ail services firm resulting in $12m acquisition of Romanian industrial valve and oilfield equipment maker Sterom Campina
*Plastico: Advised management and employees resulting in $8m management buyout of this Romanian plastics manufacturer

*Bankers Trust: Financial analysis and promotion of ADR/GDR programs

*The Urban Institute: Financial analysis of and proposals to eight municipalities for 14 infrastructure maintenance and utility credit facilities

International Executive Service Corps, Country Manager (Bucharest) 1991-1995: Led 45+ staff in advising projects in 36 cities and public sector programs in 20 counties

MSEE from Bucharest Polytechnical University, Executive MBA, University of Washington
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Leadership
David Keresztes

Central Europe Trust, Principal and Head of Hungary (Budapest/ CEE) 2007 -

One Equity Partners ($6b AUM) (fmr JP Morgan PE unit): Sourced/advised on fundraising in CEE; commitment in principle from one of the largest banks in CEE.

Bain Capital: Sourced relationship with Bain Capital, which in consortium with Advent International, Hellman & Friedman, GIC, Fisher Lynch Capital, StepStone and Sampo,
acquired for $5.3b fintech Nets, which CET subsequently advised on €700m+ of add-ons acquisitions of Dotcard, PayPro and PeP in CEE.

Lazard: Sourced/advised NY SE-listed global investment bank on business development in CEE; pitched acquisition targets to food processing, chemicals and other firms.

LCN Capital ($7b AUM): Sourced/advised on €100m+ acquisition of residential real estate park in Tallinn. €144m exit to PE firm ICG in ¢ 5 years. Largest Baltic RE deal to date.
Leading Polish telecoms, poultry processing, chemicals and FMCG firms: Detailed market studies, target screening and personal meetings to explore potential market entry.
Arnold & Porter: Co-led expert withess mandate in €100m+ arbitration at ICSID/IBRD. Led forensic reconstruction of complex on/offshore transaction structure and valuations.
LCM/Brookfield (billionaire Paul Burdell, €63b loan value): Sourced/advised on €500m NPLs across Croatia, Czechia, Bulgaria, Russia.

Amedes: Advised leading German medical lab operator, backed by US PE firm General Atlantic, on market entry/targets in CEE.

Eurocom Rail: Sourced/advised on sale to largest private railway in Central Europe AWT, controlled by BXR (Czech billionaire Zdenék Bakala), also owner of NWR (major coal
miner OKD, coal methane-to-energy firm Green Gas, iron pellet maker Ferrexpo, and RPG, which owns and operates 44,000 flats originally occupied by miners working at OKD).
Ashmore ($55b AUM): Sourced/advised global emerging market fund manager on analysis of branded food processors in CEE.

Ujhazy & Co, Founder & Owner (Budapest/CEE) 1997 -

National Horse Racing: Sourced/led consortium of gaming firm Intralot and Hungarian group Wallis on analysis of exclusive betting concession, retail network and real estate.
MAV Cargo: Sourced/advised US-based Railroad Development Corp on forming consortium with Macquarie and bid for incumbent Hungarian rail operator. Shortlisted.

MALEYV Hungarian Airlines: Sourced/led consortium of flyLAL, first privatized flag carrier in CEE and owned by Avia (billionaire Gediminas Ziemelis), Credit Suisse, Tensi (travel
firm owned by fmr MALEV CEO), Robert Crandall (fmr Chair, President & CEO of American Airlines) in privatization bid. Underbidder to AirBridge (Abramovich) supported by Putin.
Euroventures: Via advisory vehicle Standard Capital (SC) assisted in sourcing leading digital transformation services and platform engineering firm EPAM based in US with tech
staff in Armenia, Belarus, Bulgaria, Czechia, Hungary, Kazakhstan, Poland, Russia and Ukraine. Co-led multi-jurisdiction due diligence, corporate/tax structuring and negotiation of
mezzanine facility directly with founder, Chairman, President & CEO, billionaire Arkadiy Dobkin. Lost Series A to Siguler Guff but later participated in $50m Series B club deal with
Renaissance Capital and Da Vinci Capital. EPAM generated a 4.8x ROIC on NY SE IPO in 2012 at $488m market cap, increasing to $40b prior to S&P 500 entry in 2021.
Euroventures: Via SC evaluation/diligence of Croatian logistics firm RALU, ferry operator SEM Marina, cable maker ELKA, Czech tech-focused media firm Computer Press, etc.
Euroventures lll: Via SC co-led fundraising of CEE VC/PE fund. Drafted/amended marketing materials, PPM, and LPA. Approached, presented to, negotiated with LPs worldwide.
Pitches in New York, London, Dubai. Final close €51m from EBRD, EIF, ABN Amro, Swiss private bank (1st commitment to EV) and Gulf family office (1st commitmentin CEE).
Lockheed Martin: Sourced/advised in screening potential investment and trade partners for offset program related to F-16 aerospace systems at the time of NATO accession.
CEE Media: Recruited/led team at unit that conceptualized, developed and executed image, investor relations, investment, export and tourism promotion press, broadcast, online
campaigns and events for 100+ governments, corporates and SMEs from Bulgaria, Croatia, Czechia, Estonia, Hungary, Poland, Romania and Slovenia, including the Central
European Review and the Hungarian Economic Review campaigns, the latter the largest press campaign in Hungarian history and the most effective in The Economist of that time.

The Riverside Company, Principal (Budapest/CEE) 1993-1997

Word Up!: Sourced/co-led acquisition of leading CEE English-language broadcast/digital news media firm; based in Budapest with outlets in Prague, Warsaw, Bucharest, Tallinn.
Sun Media: Sourced/advised leading English-language media group in Hungary in sale to Daily Mail & General Trust (controlled by The Viscount Rothermere, whose great
grandfather was considered for coronation as king of Hungary in recognition of his campaign against the partition of Hungary by the Treaty of Trianon after WWI).

Hungarian Yellow Pages: Sourced/advised directory publisher acquired from the Maxwell Communications bankruptcy by Gavin Susman (PE firm Proficio) in sale to Verizon.
Media Holdings: Analysis of leading billboard firm having exclusive rights on territory of MAV Hungarian Railway, the country’s largest land owner; investment and successful exit
Kalocsai Paprika, First Hungarian Factoring: Analysis of this paprika processor having EU/UK “protected designation of origin” status and leading independent factoring firm
Riverside Central Europe Fund: Led pre-marketing in the US, UK and Western Europe of the firm’s inaugural fund, in which MassMutual and other institutions invested.

Sanwa Duval, Associate (New York) 1991-1993: M&A, corporate finance and strategic advisory at this boutique founded by Michael Raoul-Duval with backing from Sanwa Bank.
Goldman Sachs, Analyst (New York) 1989-1991: IPOs/SPOs, public /private debt, corporate/financial restructurings/spin-offs/exchange offers, M&A, asset finance/leasing.

Columbia University (College, Business School, School of International and Public %gairs) BA with honors in natural sciences and economics; FINRA series 7 and 63.
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Leadership
Alexander Bondar, JD

Gvozdiy & Oberkovych, Of Counsel, Capital Markets and Intemational Commercial Arbitration (Kyiv) 2011-2012
* IPOs, private placements, on-/off-shore deal structuring, tax optimization, international commercial arbitration (LCIA, Stockholm, ICC), local litigation, pre-arbitration settlement
+ Ukranian 3G mobile operator: Legal due diligence regarding sale to Chinese buyer

Spenser & Kaufmann, Of Counsel, Capital Markets and International Commercial Arbitration (Kyiv) 2008-2011
* Major international private equity fund: Legal due diligence on Ukrainian target pharmaceutical company
« Ukranian corporate: Legal aspects of debt workout and restructuring

Central Europe Trust, Head-Ukraine 2004- / E-volution Capital (CET affiliate), CEO (Kyiv) 2004-2008

+ Gallina Blanca: Advised on the sale of this Ukrainian food processor

+ Burisma NGV: Advised this largest independent private natural gas producer in Ukraine on a private placement

*  Kryvyi Ryg Tsement: Advised this Ukrainian cement manufacturer on the sale of a minority interest to leading cement maker Heidelberg Cement

+ Donetsk Metallurgical Plant, Kostopil Glass Works, Zhitomir Maslozhir, Krivorozhski Wheel Plant: consolidation of 10-15% blocks for stock exchange placements
+ Warsaw Stock Exchange: Initiative promoting initial public offerings of Ukrainian firms

Hunton & Williams, Lawyer (Kyiv) 2000-2003

» Ukrainian State: Advised on energy market regulation

« Ukrainian State: Advised on the $23m privatisation of 75% of Ukrainian power distributor Rivneoblenergo to AES

« Ukrainian State: Advised on the $46m privatisation of 75% of Ukraine’s largest power distributor Kievoblenergo to AES

* Major European food processor: Advised on legal due diligence on Ukranian target

* Monsanto, Cargill, others: Structured, negotiated and executed transactions, including corporate credit, financial restructurings, debt work-outs and debt recovery

Central Europe Trust, Project Manager, (Kyiv) 1992-1999

»  CPC Europe (Best Foods) and Kraft Jacobs Suchard: Advised these leading international food producers on joint venture for food production in Ukraine and Russia
+ TetraPak: Advised this leading global provider of processing and packing solutions for liquids and beverages on debt collection

» British Petroleum: Advised this leading global energy group on gas market opportunities

« South African Breweries: Advised this leading global brewing group on acquisition opportunities

*  PPG Industries: Advised this leading global manufacturer of paints and coatings on market entry strategy

*  Monsanto: Advised this leading international agricultural biotechnology company on business development opportunities

» Mora: Advised this leading Czech kitchen appliance manufacturer on market entry strategy

* Chrysler: Advised this leading global automotive manufacturer on vehicle distribution strategy

« Official Development Assistance: Advised this United Nations Development Program-administered donor clearinghouse on a coal mine restructuring project
* Imperial Chemical Industries (ICl) Paints: Advised this formerly largest manufacturer in the British Empire on business development

* Tetley: Advised this leading global tea producer and distributor on strategy for black tea product line

» Vivendi Universal: Advised this leading global entertainment, communications and media group on strategy

MA, International Law T Shevchenko University (Kyiv); LLM, International Commercial Arbitration, Stockholm University; Ukrainian Securities Trade & Custody License
Course
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Leadership
Emmanuel Blouin

Esterel Capital (CET partner firm) (2008-)

« $1b financial restructuring of a large conglomerate with assets in Moscow, St Petersburg, Kaliningrad, Irkutsk and Sochi

+ £127m investment in Milton Gate prime office in the City of London in 2009 at 7.5% yield (sold in 2010 for £163m at a 6% yield, generating a 60% IRR)
* £33m sale of Hugh House with Savills on Eaton Square, the largest residential sale in London in H1 2009 (had been acquired in 2006 for £18m)

Morgan Stanley (2005-2008)

« $50m capital increase by Morgan Stanley for 25% stake in RBI, a developer of residential, apart-hotels and offices that had a 1m sqm pipeline at the time
» €450m capital increase for Dolphin Capital Partners, which has €1.2b+ of equity in hotel developments in the Eastern Mediterranean and the Americas

+ $1.8b raised in IPO at $12.3b market cap of resi leader PIK (largest-ever IPO of a developer in Europe and a private firm from the former Soviet Union)

+ $1.4b raised in IPO at $7.3b market cap of AF|, a residential, office, retail and hotel developer of AFl Group (2nd largest-ever developer IPO in Europe)

» €400m acquisition by Morgan Stanley with ORCO of GSG, a landlord with a 1m sgqm+ portfolio of 50+ commercial/industrial properties and 2,000+ tenants in Berlin
« $50m capital increase with Altarea, largest RE developer in France, for 20% in RosEvroDevelopment (Malltech) with 1.2m sqm pipeline

« $192m raised in IPO at $600m market cap after $260m capital increase for RGl (Rose Group), a prime residential, office, retail and hotel developer

« $30m capital increase for a 15% stake in RGI International (Rose Group), a prime residential, office, retail and hotel developer

» £50m capital raising for super prime London residential property firm with a £70m portfolio including £35m refurbishment facility with LIoyds

 $1.3b fund capital raising for Morgan Stanley Real Estate Special Situations Fund

+ €1.2b acquisition by Morgan Stanley Real Estate Funds in take-private of Multi Development (AM), with 80 shopping mall projects across Europe

» €250m capital raising for Endurance Real Estate Fund, managed by ORCO Property Group, which invested in residential, office, retail and hotels

« €700m capital raising for Sonae Sierra, a retail and leisure developer and investor active in Europe, South America, North Africa and Asia

+ €30m structured investment by Morgan Stanley in Orco Property Group, a developer and investor of residential, office, retail and hotels

JP Morgan (2000-2005)

» Financing/capital market deals for Adama, developer of 1,500+ apartments in Romania; investors: Tiger Global, Morgan Stanley, Lehman Brothers, Inmofinanz
+ €400m acquisition by JP Morgan of a portfolio of NPLs backed by a diversified portfolio of real estate in Czechia with local servicing from APS

+ €230m sale by BBVA of 25% of Metrovacesa Residencial to holding company Metrovacesca, which was the largest listed RE developer in the euro area

» €283m acquisition by Klépierre of a portfolio of 12 shopping centers and 50% of Plaza Centers Management in Hungary from Plaza Centers

» €1.1b merger of Bipielle Real Estate and Investimenti Inmobiliari Lombardi/acquisition by Banca Popolare di Lodi (Banco BPM), 3rd largest Italian bank

» €300m sale of EMGP, an owner of industrial real estate in Paris, to Icade (fka SCIC), a subsidiary of Caisse des Dépéts, from CDC Ixis in France

+ €3.8b acquisition of real estate assets from Orange (Telecom France) by Goldman Sachs, Morgan Stanley, GE Capital, CDC Ixis and Fonciére des Région

» €2.9b acquisition of real estate assets from TIM (formerly Telecom Italia) by a consortium of Lehman Brothers and Beni Stabili

HEC Paris (Finance). Directorships: RGI International (Rose Group), XXI Century (both AlM-listed), iO Adria (spin-out of Jupiter Fund Management).
Languages: French and English with a good command of written and spoken Russian, Czech, German, ltalian, and Spanish in business situations.
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