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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 SRL (Bucharest) is the adviser to RC2. N
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Commentary

RC2’s NAV per share grew from €0.4212 to €0.4499 on an undiluted basis over the month. This represents
a 6.83% increase and is mainly the result of a 15.4% increase in Albalact’s share price in local currency
terms as the announcement related to the voluntary tender offer to be initiated by Lactalis was published at
the end of July.
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