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Description

Reconstruction Capital II (“RC2” or the “Fund”) is a closed-ended, absolute return driven investment fund, incorporated in
the Cayman Islands. The fund invests in Private Equity & Listed Securities in South-East Europe. RC2 was admitted to the
AIM market of the London Stock Exchange in December 2005 raising €24m initially, with two follow-on offerings in
May-06 and Dec-07 raising a further €40m and €71m net of expenses respectively. New Europe Capital Ltd (London) is
the investment manager to RC2. New Europe Capital SRL (Bucharest) and New Europe Capital DOO (Belgrade) are the
investment advisers to RC2.
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Statistics RC2 NAV returns (undiluted basis) Share price / undiluted NAV per share (€)
NAV per share ( €) - undiluted 0.3744 2010 201 202 2013 204
€1.20
NAV per share ( €) - fully diluted 0.2789 Jan 136% -0.54% 0.2% -3158% -0.65% —NAV Price
. €110 per share per share
Total NAV (€m) - und iluted 374 Feb  003% 024% -9.69% 058  -034%
Total NAV (€m) - fully diluted 454 €1.00
Mar 207% 248% -0.50% -0.62% 2.94%
Share price ( €) 0.1238 €0.90
Mk Cap (€m) D4 Apr  1560% 0.70% -0.66% 0.29% 2.73% c0s0
# of shares (m) - undiluted 100.0 May -542% 055% -498% -33.53% 2.70%
€0.70
# of shares (m) - fully diluted 162.6

Jun  -157% 025% -147% -0.85% 0.28% €0.60

NAV return since inceptionf -60.86% °
Jul 053% 0.3% -0.73% -028% 0.44%

12-month NAV CAGR -4.68% €0.50

Aug 007% -L10%  0.61% 127% 3.23%

NAYV annualized Return* -9.98% €0.40
NAYV annualized Volatility* 20.04% Sep -0.62% -125% 0.01%  -0.69% 0.01% €030
Best month (NAV)f 1560% oot 096% 263% 082% -072%  187%  coa0
Worst month (NAV)+ -33.53%
Nov -L15% -025% -036% 043% 0.15% 010
# of months up (NAV){ 57
- 9, i 0, 0, - o,
# of months down (NAV)} so  Dec 006% 049% 029% - -16.44% O e s s L Lol iliandatanchonnrarray
EE 325 EEZE253E52252588253588z825:3
# undiluted basis *since inception YTD  1L07% 332% -1I7.17% -62.64%  14.08% SEITEZSIZTAZSSI A3 TS24 2
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Commentary

In Romania’s Presidential elections, centre-right opposition candidate Klaus Iohannis, who is the mayor of the city of Sibiu in Transylvania, won
the November 2014 Romanian presidential elections defeating social democrat Prime Minister Victor Ponta. Klaus Iohannis won 30.4% of the
vote in the first round of the elections, and then defeated Prime Minister Victor Ponta in the second round, having obtained 54.4% of the vote,
compared to 45.6% for Mr Ponta. Mr Iohannis was sworn in as President on the 21* of December.
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