Reconstruction Capital Il

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.

Statistics

NAV per share (€ 10657
Share price (€ 05213
Total NAV (€m) 106.6
Mk Cap (€m) 52.1
# of shares (m) 100.0
NAV return since inception 1142%
12-month NAV CAGR 3.77%
NAV annualized Return* 1.84%
NAV annualized Volatility* 13.31%
Best month (NAV) 15.60%
Worst month (NAV) -10.52%
# of months up (NAV) 41
# of months down (NAV) 30

#since inception

RC2 NAV returns

YTD

2007
4.70%
6.17%
590%
5.05%
3.08%
5.19%
6.93%
022%
-2.50%
-0.69%
-4.09%
2.46%

36.74%

Portfolio Structure by Asset Class

Loans to
Cash Subsidiaries Listed
0.2% 1.4%  Equities
2.0%

Investment update

www.reconstructioncapital2.com

2008 2009 2010 2011 €1.60

— NAV am—Price

-827% -565% 136% -054% €150 per share
€1.40
€1.30
€1.20

-026% -8.40% 15.60% 0.70% €1.10

-148% -151% 0.03% 0.24%

-3.03% 2.39% 2.07% 2.48%

093% -0.26% -542% 0.55%  €1.00
€0.90
€0.80

2.85% 108% 053% 0.3%  ¢o70

-4.75% 3.08% -157% 0.25%

-555% 0.23% 0.07% -1.10%  €0.60
€0.50
€0.40
€0.30

3.03% 046% -115% -025%  €0.20

-834% 120% -0.62% -125%

-10.52% -179% 096% 2.63%

per share

November 2011

Share price / NAV per share (€)
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Portfolio Structure by Geography
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Note: EPH investment included under Serbia

The Top Factoring Group acquired a telecoms portfolio at the end of November and is currently in the process of finalizing the acquisition of another
telecoms package. The two packages comprise 140,000 cases with a total nominal value of €39m.

Investment Manager
New Europe Capital Ltd
33 Marloes Road
London W8 6LG
Tel +44 20 7244 0088
london@neweuropecapital.com

¥ heweuropecapital

Investment Adviser Romania & Bulgaria
New Europe Capital SRL
Str. Tudor Arghezi nr.21, et.6
Bucuresti - Sector 2
Tel +40 21 316 7680
bucharest@neweuropecapital.com

Investment Adviser Serbia
New Europe Capital DOO
Francuska 12
11000 Beograd
Tel +381 11 715 1982
belgrade@neweuropecapital.com



