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PREQVECA MONTHLY Hos6ps, 2009
3anycku poHA0B
Ynpaenawilyan Hara
Do T'eor BanmwTa Pazme a
HA KOMMaHHA pacus P (o anycKa
3MNM@ "Homnaduu manoro v cpeadero Gusdeca” |P&S CARITAL YkpauHa MpueHa |80 000 000 23.09.2009
Draper Fisher Jurvetson |PoccusA Aonnap  [100 000 000 07.10.2009
DFJ-VTE Aurora BTE Kanutan
Angelico Longevity Investment Wenture Fund Angelico Ventures Poccua Pybnb 3 000 000 000 14.10.2009
One Equity Partners Poccua Aonnap |1 000 000 000 20.10.2009
Interros One Equity Fund WHTEppOC
C Change Investments |Poccus HAonnap (1 000 000 000 22,10.2009
Rusnano C Change Fund PocHaHo Hanutan
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Caenku GpOHAO0B: BbIXOAbI

O6Lem JlaTa
NoprdensHan komnanwa  Meorpadus  MHBECTHPOBAHNHS T
(zkemeanext B USD)

MOM-Eanr (VPCA Foccus 30.10.2009
Russia Partners Il BaHK)
YHUbEYOWHEECT Q00 "B® Crnag 2" YKpauHa 21.10.2009
PErMoHansHeIA BEHUYDHBIRA PoccuA 4 500 000 18.10.2009
doHg PecnyBamymn TaTapcTad Vidimax
C-Tpynn BeHuypc Spectralus Corporation [APMEHKA 3 000 000 15.10.2009
PPF Partners| Insgopano Foccua 300 000 000 30.09.2009
Svarog Venture Fund VI Typboatom YHpauHa 30.05.2009

HunauesckMi YKpawHa 20.09.2009

LEnIKNa3HO-
Svarog Venture Fund VIl BymasHbIi KoMBUHAT
CapMan Russia fund (Norum CeTe nMUuepwid Papa  |PoccuA 28.05.2009
Russia Fund 111} John's (OO0 "4 Papas")

CeTs pecTopaHoe PoccuA 24.09.2009
Mint «TuHbBHOGG»

CeTe MarazMHoe Foccua 21.09.2009
Pycckune doHasl lopawwmx NyTéeok
FaznpomBaHs - Foccun 15.09.2009
MpomellneHHele MHBECTULMK  (CHMEYP XonguHr

CEeTs TMMNepMapHETOR Foccun a0 000 ooa 04.09.2009
TPG Capital Russia "NeHTa"

CEeTs TMMNepMapHETOR Foccun 30 000 ooa 04.09.2009
WTB Capital Private Equity Fund |"NenTa"
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Caenku GpOHAO0B: BbIXOAbI

ObBem LLeHa npw
NoprdensHan Hara MHEECTHPOBaHHA Jata BbXOae
KOMMaHHHA TELTEE HH:;S;TG (SKEMBANEHT B BbiXOO@  (JKBMBANESHT
usD) B USD)
Mint 1 jMetX Foccua 2002 27.10.2009
Emerging Europe YKpauHa 27.08.2007 |5 000 000 06.10.2009 (15 000 000
Growth Fund MTY YrpawHa
Svarog Venture |3anopoickuil YKpauHa 15.08.2006 06.10.2009
Fund Il KabenbHblA 23800
Emerging Europe YKpanHa
Growth Fund Matur Bravo 2006 17.09.2009
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Llsts kHOdsM! {§ EnHi)dOdsO i3 o B B iziz f @ efhydfd@iO) deQdzif) Hadfing

Vostokd RussiaPartners
vOC dzd oMy G dztrts dzO MOMBSA HJjdzj ? 1 sftesBlzj B3 to

vlzls tgoOLtdds dzj b B Baamy ¥aBtdkd| RussiaPartnerss | € sSteH dz” j H dzW
commitments Baring Vostok fsB tcOdz ©® Mo ts?2 yJlseojtelsr 2 ¥ tsdzH
Zyd Istsd3 Baringizvo€iok Fund IV Supplemental Fudd. 5 d3dzteH . RussiadzO 16 T
Partnersi © Mo ts?2 Istejlilsd?2 WtsdzH ¢tsylsd kR, ©z@g@eEEs] H & dz
dzj ) d3ts Isfets iy digOH s € @B f B Js slRs(d dzo j Miststetse W isdzH s9)  d
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hall Capital Partners MBLHOM®RO 9 2005
dzj tc O o3 . 1 sH EftcOodzjdedj d3 [ &t 9 dOMmilstsw h
Besmis! & sCtsdzs 2. 5 dzdztc H . HsdzdzOtets 9 420 {
diststedd tsmfdd d w1 1.
U
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e fmise jdedz’ P dldsezjfm. cz0o O ddzo jMisdydsdedzscts B
l OteHOdg" dz tej" ddz tOMMmIsOIs! Mw i CRBOdHE2 Troi l
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tcOL o dIsdw dREEMCO o dzj dzd W
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14 HOdzd Hj dz] G. Troi ka Capital Partners dzj
ddzo § Misdyd? d wwoOmflmisddzo jets

l ds dzj ftesh dzséets esHO TCP BiwWaddzO t LOfEMSC
) ZOdzdtetso Odztsfy! , vyt jet ©BI jd& MfMlsOeadls $850
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tcJ Hf sdzOcG OV, Yylsts fsmdzj Hize hdj Istc O dzh W[ j C ®B slg L
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SL d3tsy desisd e .

SSGHO MsBdteOjIsmw ¥ tsdzH, ddze | Misster dzij ©C dzOHT
commitment® sBW L Olsj dz' isea O JHO oWaskfdds ' 2 dd dzel jsfigls stc sk
Bsyjls ©OLoOdzdls: v, sBil wipdgv jIs MisOth 2 4§ tcO
tartners (MCP) 1 d&3dlsted?2 skhOjo.

I dodzj dzdvw tor dz€ O ftewdd = ddzo j MisdVd X sw DOy 5 s e
L Issdgz otcj dzj ded ¢ Oisk mOdRE phsiozdt §f dequity Mo d3j
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O W =E=ET
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] Ut f sweoddzd M ddzj Sy 2 ] sdB3OL Odzts o d uvOls! w
Csdi3f Odzd d {dzd Mmdsd deddzd EY§teOo dzve Ndj cdzj Mdstey st
f sHyYyddzj dzdz" =, fs8Cddzzohdrn TCP o &BOJ .
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Troi ka Capital Partners ontsHdls o ctwkzfflkz cuts
IBi Jd&3 McjHuMmlse 68, BY ti@dzj (e p 3MsB Mise j dzdzr d3 H O
dtcj HMlsoa O ftosddzo j Misdtetso Odgr i $80 4fiP] dgidzdf. s di3tf O dzd 2 ,

sO¢C 9o YHIbojtwyHJd] MEritse (OS 1Ists ddzd dzj
Mmisd wd dzd § tsB f lg eively jindz: 1MitsCoQfy Yy OMmlis! eTroikkar Gapitdl = d
PartnerssB i wWo ddzd s ML HOdzd d Mmise Mlis e QuasiptCApitdr Hattn@rs dzw
d LipYjz jteoatsets WsdHO M yjdjo ' WedsOL 83 dgfs d3dzp f 6
Cted i ¢ s BROake Oapital Partnefiglz d3j dzO ) s BLBSZGBMMIitnipmgizdd 2 0 0 d3d
HisdzdzOtctso .

21.09.200EM.me

Quadro raises $200m as private equity fundraising shows siginife

Moscowbased private equity stattp Quadro Capital Partners has so far raised $200m
(u139m) for I ts first fund amid signs tha
recovering.

Quadro was formed in April by Giedrius Pukas, the former mampdirector of Troika Capital
Partners who quit the alternative asset manager subsidiary after a dispute over the running of
the business with Ruben Vardanian, the principal owner of parent investment bank Troika
Dialog.

Pukas, who has been joined at Quadhry former Troika Capital directors Vladimir Kozlov and

Ni kol ay Sergeev, sai d: AWe tried to buy the

set up Quadro on our own . We have so far |
$350m. o
The fund, wh c h i ncludes sever al i nvestors i n Tr

distressed debt and across the consumer, lifestyle and finance sectors.

vyd ©® MmMOodr 2 CwdL dm, dzj stsdg 2009 ¢ BRFORartnaggj M M
sBl Wodd&zO s Wisictdy todsty O¥iAdEH © tcOL 3 esd3 615 d3dzdz
WEBCEMsd d2O0 | smlstsydzz® [otel Iz, 9 ¢ dzg yow viCtcO(d
tsmmdj2. vjirnd tlCtr dzd MmMetsy ftojHMIsOadlsj dz Mmise
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fMH j da€ j{ sfijffeddd ¢ sdzkyd dzd ¢ tsdzls tets dz dzO H Mdlst &
cCdz HsStCOH S e . d j WO lsifcdhdtso HT B dser | ftotsj €
ftodmMd3OIstcdo O simw € cujn-dztsddzj é.

30.09.200PREQVECA

PPF Eldorado transaction closed

PPF Group is pleased to announce that today the transaction has been closed with Russiar
businessman, Mr. Igor Yakovlev, on the joint venture in retail consumer electronics distribution,
in line with Memorandum of Understanding announced in February 2009.

Through debt / equity swap PPF Group has acquired for USD 300 million a controlling stake,
50% plus one share, in El dorado, t he Russi
retailer. As part of the deal on joint venture, PPF Group has also acduieal estate
properties, principally the retails shops used in Eldorado business and other real estate
devel opment projects in Russia from Mr. I g
injection, PPF Group has secured additional USD 500 millianrefinancing for the joint
venture future growth.

The joint venture between the parties does not include the operations, assets or liabilities of
Eldorado in Ukraine.

According to the Shareholders Agreement PPF Group and Igor Yakovlev will managenthe joi
venture through their representatives in the Board of Directors, to which both partners have a
right to appoint 2 members each and PPF Group secures its casting vote.

Says Jiri Smejc, PPF Group sharehol depital ATI
which enables the retailer to successfully address current macroeconomic turbulences anc
consumer market changes in Russia. The capital increase and additional refinancing, we

secured, have proved our c¢ommi t nledngindeaseia!l d o
service quality. Through partnership with Igor Yakovlev PPF Group is committed to pass on the
Russian retail mar ket its vast experience i
We aim on making Eldorado even stronger amorigdbcal competitors, in both business and
financial terms, in order to reconfirm its
l gor Yakovl ev, El doradodés founder, under | i

strong partner, an investor with vaskperience in development of various assets. It is worth
reminding that Eldorado and PPF are loitgrm partners in the Russian market. | am confident
t hat P P Fhows itskeffextive and flexible corporate culture as well as the stable
management team il boost El doradodés further succes:
that 1t wild.l become the best example of val

06.10.200% ts dzd3j te ) O dzls 3

"Ud ndesiyd dzO" Bsyils MesmisOe dIs! Codsf Odeds " Cdz' H
Group

1 sfmdzj sCGiflld SA®@ HBSGOHS" yYjhmMeoOw PPF Group
OCIsdoa O3 O weMMd2MEsd tr df¢j + dzj Sstesdzed ¢ d d B
ddzo j Misste L Oddzlsj toj Mso Odzmw  Istcj Isd ffgfi3ls ‘s "SwJ o digizm

Yy dOyodz ff jtopdsizdtcr SHisthpthdzsz L Odztsy j dets 49 % ¢
MHj d&zZCk PPF cetbtso® Itd ¢t ftod Emdsedd, J fdzd
HdMGE & dzls ts d3. 84 J G BH dgv fosdzco ddz0 BdL dzgj A5 " oiddx
Mtse d&zOh O Isfqw OdzOdzd Isd € d .

[ fjtcjecsotstcOrn uzgydkz "BRPE dzE€Nd dzts?2 " "3" tOMmMm¢
YU "MEs?2 ctekzffji. It jet dJdWsttdkOoydd, -6y tmd,s
Clststets d3lz Zzijlstsdgs " v ndetsind dzO" -5 L jCaciEs et g9l
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ndzsd dzO" ) COC B M j uj dzdlj6 1§ txipdzdds t€ jtsn ozj Asddisc
Odz 5 OeackmlsO) .
jdz ftcOQodmg @@ O [fhHIse jtcHddz " 3", Yylsts " yjhme
MizOtedo OjIs I[sOC 52 9 Oted Odzls, s f jtoj GO St
OL Oa h d M Csdidzd dzlsdtets o Ols! fsLdYydem BHOjdA @dz
JGCBoaBBtets o, Elstsyded dz, ylsts PPF Group tOmndOl
Hdzw Istséets yYbtse' MHj&EEO Mhmistsw dzOMm! PPF
Oz © HdMCtsdels dzgO ftecdsBtejlsjdedjy HBdzd, 0 sMm¢
$400 Bdzdz (oS dzt OB OB HJUzd BsBIE MH]ST, " 3" .
jCltstc s CtsdBBzddEOydwds PPF Group [ ddzOdz
dqtoj Sltste " v jnrndesddz " [ Bdlsted?2 [toj BB S5 Mis
ddujets dzj qumd Ffdets j 5 cotstc®@EY 5 ftosHOY j " .
OQtedz" &3 L dzZOS B3 " v j mdesid dzO" o dZOH j jIs [ [ [ "1t
c1fr]dz(391sd3 d J1dSlktstesdz 1 ©O2yjor d&3dd © 1993 GEtsHEL
ndesfnd d&zO" (btejls' v 5 Bl jdBzl dHiEpEYS d dzb sk dz
HO sBI jHddwWdzO 242 MmtseMmlse jdedzgr = d WtcOdzyO2 L «
HJasztsq’JteanOW Ctsd3f Odzd W U [ 4 8J dztst «
IzdzJIsq’BOsz :

Is ofj odHddsMisd, § B tsaidpgdsH7Cl Axfadgac j i, B)ds B

GSHO, ftcOCIsd ud e efdzdrusd et tzfsdizdzy s W sted3dtetso Odz
PPF tsBi Wodzv j Is ts LOY EMmC J olsstesE 5 W sdzH O, f t
ftotsH j ¢ dzOted tc tsLo @fddgSiid®dz ¢ d - WtsdzHts9 HdzW  o¥dzj M dz
HsMisd Ak C Isdeor §tsH bkf§ tcOorgdzfQtedd o o9 5la jtyiigednd jdzC
K § dzls tc O df* ] digiAryls s y dzlz & (ot 2 ddalgdaets,] toyfls st Ististsiy i d
sOLORMIsOdz d Hckzc di)O dylskc OmiAs dz/um g2, MHJOLBE) dzls tor dz
Hisdzt o] tizste&HB BRI Odzd d .

01.06.200PREQVECA

Green light for PPF Partners: PPF Group and Generali launch new private equity venture for
Central and Eastern Europe emerging markets
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-First fund | aunched with 0615 million in c«
- Subsequent funds will be opened during the year to external investors. Aims to achieve AUM o
a5 billion in five years

PPF Group and Assicurazioni Generali announce the launch of PPF Partners, a private equity
firm specialising in investing in the emaérg markets of Central and Eastern Europe and the
CIS region.

PPF Partners Limited, 72.5% owned by PPF Group and 27.5% held by Assicurazioni Generali,
will be able to benefit from the management and support services of both of its partners and will
have &cess to the experience that PPF Group has already accumulated operating in the
ventureds target mar ket s.

PPF Partnerso6 aim is to deliver outstandi ng
over the longterm with the most promising businesdaeslping management improve strategic
positioning and operational performance thus also delivering value to all stakeholders in this
developing region. PPF Partners aims to be the leading private equity firm in the region.

PPF Partners is already operatingith the first fund, PPF Partners 1 LP, funded with total
commi t ments amounting to 0615 million from
investments have already been made in the waste management, oil and gas, leisure and med
industries in theCzech Republic, Romania and Ukraine.
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Petr Kellner, founder and major sharehol der
extend our already successful collaboration with Generali in insurance into this new business
area. The establishment of a private equity investment partneosinigs both Groups closer as
strategic partners in the broader CEE regio
Giovanni Perissinotto, Assicurazioni Generali Coh i e f Executive, comr
venture with our colleagues at PPF is consistent with our business plan objectives tocesinfo
this asset class. The current market dislocation is providing a broad range of business
opportunities as asset values have fallen and a shortage of liquidity is creating difficulty for
other acquirers. Even in difficult times there are interesting opmities to create value for the
Group. o

[tezedd3 LOBilsde &3 ddesMisteOdedz” a3 d ¢ totsC TG Gigal to ts i
sO¢ fdmodd o ftej M ©OREY cOOW) &yl sof o Fa
[ sMC 4 j )3dztoH . HidkzdzOtese Hjdzvy ) MR josdzehflz HeY |, { &f fits) dtg(O L
fMHd dzZsC (cuRrR O -8B fzdtlzi " dzfisC dzlse 9 0 d3tifddzd)d, O kstlHsAdy]
dzjz) JsetcOdzd ydls: mw. 1 t.cOoHO fHtosatsHddzO ISOC Y|
Rdzsj tejhdzdz sO¢C d dzj LOCtr SO ¢ 8dzyOlsj dz' dzts.
12.10.200PREQVECA

VTB Capital announces closure of Lenta stake acquisition inaperation with TPG Capital

VTB Capital in ceoperation with TPG Capital has successfully closed its deal to purchase a
35.4% stake in Lenta. With its 36 hypermarkets, Lenta is one of the leadailgctains in
Russia.

The experience of VTB Capital in arranging deals in the Russian market allowed the successfu
closure of the deal despite the fact that a number of investors also sought to acquire the stake.
The deal was supported by all sharetefl of the company, with whom VTB Capital and TPG
Capital look forward to working in future. The shareholders intend to come to a joint viewpoint
with respect to the lonterm strategy of developing Lenta in the Russian retail market,
especially in the reigns. The investors intend to maximize the shareholder value of the company
by improving operational management and strengthening the system of financial control.

Yur i Sol oviev, President and Gl obal CEO at
Capital to participate in investment projects in socially significant spheres of the Russian
economy, particularly in retail business. We continue to support key sectors of the Russian
economy. The acquisition of a 35.4% stake in Lenta is but anothepkxammplementation of
VTB Capital s strategy of investing in priyv
Tim Demchenko, Global Head of Private Equity and Special Situations at VTB Capital, said:
AWe are pleased with our p ar t mutuallg beneglicialwco t h
operation aimed at improvement of the operational indicators of the business by bringing in top
international experience. o

TPG Capital is the global buyout group of TPG, a leading private investment firm founded in
1992 with approximately $45 bin of assets under management and offices in San Francisco
London, Hong Kong, New York, Fort Worth, Washington, D.C., Melbourne, Mo$d¢ombai,

Paris, Luxembourg, Beijing, Shanghai, Singapore and Tokyo. TPG Capital has extensive
experience with global public and private investments executed through leveraged buyouts
recapitalizations, spinouts, joint ventures and restructurings.

VTB Gapital, the Investment Business of VTB Group, focuses on arranging operations in the
debt, equity, global commodities markets, developing private investments, asset managemen
advising clients on M&A and ECM deals in Russia and abroad. VTB Capital opeinate
Moscow, London, Dubai and Singapore with headquarters in Moscow. We aim to provide our
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clients with products and services of the highest quality and to find innovative solutions for the
contemporary market.

08.04.2008PREQVECA
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REBE©S (2Hdd&NS sBE ¢ dt S50 W dz &dd)iOds oy 1R s dzd20 st
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07.10.200PREQVECA

RUSNANO and VTB Group launch DFVTB Aurorad International Nanotechnology and
Innovation Fund Familyd in partnership with a leading venture capital fund Draper Fisher
Jurvetson

The Supervisory Council of RUSNANO approve
venture fund, which will be established in partnership with VTB Group and Draper Fisher
Jurvetson (DFJ).

The project was initiated by DFJ and VTB Group. The overadl sizhe family fund at the first
stage will be $100 million. RUSNANO will commit $50 million to the fund, \&E® million.

New funds are strategically important in terms of national innovative technologies program
development and the growth of Russiaar@my. Funds will focus on promising nanotechnology
innovation both in Russia and abroad, as well as on attracting foreign partnerships and
investment to support the construction of Russian nanotechnology production facilities.
International expertise irventure and innovation investments and incorporation of foreign
nanotechnology developments to the Russian Federation will enable native companies to ente
the global market. Investments coming to the perspectiv@ifasing companies will facilitate
thest i mul ati on of Russian marketds infrastruc
VTB Capital, investment business of VTB Group, and DFJ will act as managing partners. VTB
Capital objectives will conduct the supervision of the project, initiation, initial assessment and
final approval of investment projects in Russia.

The DF3VTB Aurora's team will attract investments and foreign nanotechnology developments
to the Russian market and help accommodate Russian technologies on international markets i
accordance with the global stdards.

RUSNANO and VTB will act as the strategic investors of the fund family and will control the
project companies.

i D FJTB Aurora is the first international venture project in Russia with participation of
RUSNANO Corporation. Cooperation with such g& as VTB Group, the second largest
Russian financial institution in Russia, and the leading venture fund DFJ, offers unique
opportunities for project success, 0 sais D
Board, RUSNANO.

The concept mafticipRionSiNVeMNWsdand Seed Funds approved by Supervisory
Council in June specified two types of priority fubldeed Funds and International funds with

gl obal investords partnership.

AThis project i s an i mpmanotécknaldagy coapéraienteffort.eThei n
establishment of this fund will let Russia apply advanced global practice and attract new
resources to the market, 0 says Yur.i Sol ovi e

In commenting on the formation of "DFJ VRBrora" Timothy C. Draper, a founding partner of
Draper, Fisher, Jurvetson, a leading international venture capital firm based in Silicon Valley,
said, OWe are very impressed with the exter
currently beiry developed in Russia. We are looking forward to bringing the experience of
DFJO6s team i n f undi s toavoridwithtieelVpB Gagtal and BUSHANOt a

17

DT ."eh | _"e_ _tt h*8Nh2)9RKE9536, kanr@pregvecaru

—




PREQVECA MONTHLY Hosao6ps, 2009

to give more Russian entrepreneurs the opportunity to bring these strong technolotiies to
global market."

Al exandra Johnson, Managing Director of the
invest in hitech projects of the Russian companies. In addition to investing in start ups, the
funds intend to promote cooperation withthe leads of t he venture capi

A ts dgivateequity real estatePERE VTBC-DB RealEstatePartnerd fny j dzj 8 O d3dzj te ts d3
d3d dzd diroazizdzdz ts dzdz@ tésticodzd to B 315 fiji®gutscheBank v W tsdzif @W o d dzd )
i J colPgl ME Odzn d d20p dgff of Hhdasizizip ¢ dzé Un@winend Etera d W d dzip ¢ ©
ftotsd ¢ IsdzOW SRVis d&3tf O dzd W

30.10.200PREQVECA

VTB Capital, Deutsche Bank, and SRV announce the first closing of VFBB Real Estate
Partners | L.P., a private equity fund for Russia

VTB Capital, the investment business of VTB Group, and the Global Commercial Real Estate
Group of Deutsche Bank AG are announcing the first closing of VDB®Real Estate Partners

| L.P., a cesponsored private equity partnership dedicated to the Russiarkemn The
partnership will focus on investment in prime real estate in Moscow, St. Petersburg, and other
major Russian cities.

Scandinavian pension funds, including llmarinen and Etera, are among the first limited partner
investors in the partnershinp. The partner sl
management and construction company, SRV, that not only joifarttieas a limited partner,

but also will provide project management and construction services to ensure development
procedures are in accordance with the highest international standards.

The partnership size upon the final closing is estimated to basttEJR 300 million.

Yur i Sol ovi ev, President and Gl obal CEO, V'
international investor participation is the best testament for the fact that western investors are
positive on the prospects of the Russian kearlt demonstrates the confidence international
investors are gaining in the region and in the sector. Our joint initiative with Deutsche Bank as
co-general partner and with SRV acting as a general contractor creates a very solid investment
platform in Russia and will help to raise overall investor confidence".

Eero Heli°vaara, CEO at SRV Group, said: "E
with strong partners like VTB Capital and Deutsche Bank is a significant step in implementing
SRV's groth strategy in Russia. The fund has excellent opportunity to utilise the exceptional
market situation on a market which has good growth potential in the long term.”

RL deso" n Ctd3OdzH, Westedidtelze hdr WidgH' B j i3s3
ftodL gzBo®D < CMYf j tcls Odzd B dzd BO dz¢ dzr o3, ylsser fn
esmMmd2MEsd tr d¢j d fJttsotsHdIls! LW W AMBzdGapizal j
Partners ClsstcOY i WoaddzO L OfEME] 25 sdgezz. MH g
{bdi3jIsdd3, Ut fripj ntsledzd'yd j§ jidy ved dzj dedz’ = k4§ tOo dzv
Almaz Capital Partners’ o dzw j Is mw Cspeedrisd dzd j 2 My JjydodzdL d tet
sftej HY dzj dgdesd3 MJedzd delsj, © HOdzdetdz Mz yOJls wvu{f
t OL d3j tc Afnézd2ap@al Russia Fuhl H d®pecialise M j ¢ d3j delsizlv wz®M j 2 Mk
HsMIsOIstsydets Btsdz " 82. [ BT yYdztdstcl®O Wd jo W tsdzd 0, azaldss
tej HSCdr Mmudk y®O - RBdzdz. HEzzOtese . [ sy dzs S OL Ols!
My duydoddL delzs " d2 MW o tz@ts Ytds jj M g G yda” 2 M Clst
cOL &3] 6 O.
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1 © HOdzdz 2 ARz GapitaWResHa Fundd d3d J Is 2z Is 9 jecdenmitnjedide© -
6 0 d3gdzdz. HisdzdzOtetso  dzO 33 d3dzdz. EBRIsldazptctsbs sdg W
Exd Hwi2fmbeolkzjls: Mmuyjdods] dCddffflodddd diz@ Mz sd3lz Bt
22.09.200PREQVECA

The EBRD is considering investing up to $33 million in the Almaz Capital Russia Fund | with

a target size of up to $100 million

Project description and objectives:

The EBRD iconsidering investing up to $33 million in a regional venture capital fund with a
target size of up to $100 million. The Fund will make equity and ecgléyed venture capital
investments in companies based in Russia and the CIS. The companies tardge&eBund will

be Telecommunications, Media and Technology
the target company, the Fund will make equity investments ranging from $1€B00MO0 in

early stage companies to $ 4 milli&10 million in later gage companies.

Transition impact:

The transition impact of the proposed project would come from the following areas: Market
expansion and demonstration effect of VC financing in Russia and the CIS, as well as from the
demonstration effects from successfastructuring of investee companies and corporate
governance standards.

The client:

Almaz Capital Partners Ltd is a Cayman Island limited liability company.

EBRD finance:

Commitment to invest up to $33 million. Other investors are expected to inaudeean and

US institutional investors.

Total project cost:

The maximum size of the Fund is $125 million, with a target size of $100 million.

Environmental impact:

The Fund wi || be required to i mpl ement e
Environmental Procedures for Private Equity Funds which includes adherence to the FI
Environmental Exclusion and Referral List, compliance by Investee companies with the
applicable national environmental, health and safety and labour legislation, appoinhthe
member of senior management with overall responsibility for the implementation of
environmental procedures, and submission of annual environmental reports to EBRD.

Technical cooperation: None.
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First investment for Aureos Central Asia Fund

Aureos Central Asia Fund (ACAsF) has invested US$10 millisimeiikazakh equipment leasing
company Leasing Group JSC, taking a controlling stake in the company. ACASF is an initiative
of Aureos Capital, a leading private equity fund management company specializing in investing
in small to midcap businesses in ememngi markets.

Leasing Group, founded in 2005, provides financial leases for various types of equipment suct
as transportation vehicles, construction and mining equipment and specialized manufacturing
equipment. It focuses on small and medairned companiethat find it difficult to obtain loans

or leasing contracts through commercial banks.

This is the first investment for Aureoso6 Ce
private equity funds that invest in small and vo&p companies in Caml Asia. It is targeting
investments of between US$2 million and US$10 million.

Ti mur Tai pov, CEO of Leasing Group JSC, s a
invest in our company. Leasing Group has, over the past three years, built a sucaasgahy

on very strong foundations. There is a growing market for our product in Kazakhstan and we

plan to continue to grow our portfolio of o

Talgat Kukenov, Aureos Managing Partner for Central Asia, comméni§e ar e del i g

announcing the first investment of the Aure
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Al n the current | i gu-isizkd comparses bavetddfiguty,accessirg bdnk a
loans in order to expand their businesses. Leasing provides ttwspanies with a good
alternative. o

AThe Kazakh economy has been experiencing
natural resources and energy sector. Support services for this sector, which include engineering
logistics and construction, are igreat demand. We are confident that the market for Leasing
Group is going to continue to grow over the coming years and so we are pleased to have bee!

able to make this investment. 0
Aln addition, our acqui siti on usirdtes aur lelehttieo | |
companyb6s strength and potential. One of th

help local businesses to grow into strong regional companies, and we believe Leasing Group ha:
that potential . o

07.10.200PREQVECA

Aureosd Central Asia Fund ddoijmlsdkzjils $5 o
COBj &zt detsets 9 " Oded W

The Aureos Central Asia Fund (ACAsF) has invested US$5 million in the Kyrgyz television
network Ala TV. ACAsSF is an initiative of Aureos Capital, a leadinygbe equity fund
management company specializing in investing in small tecaypdbusinesses in emerging
markets.

Ala TV, established in 1999, is a calll¥ operator operating mainly in Bishkek , Kyrgyzstan . It

is based on the triple play services packaigdevision, telephone and higdpeed internet, all

over a single broadband connection.

Cable TV is in its very early stages of expansion in Kyrgyzstan , with only 25% of households
with the technological capacity to receive cable TV currently beingcsibless. Ala TV has 21%

of these households as subscribers, making the company the leader in Kyrgyzstan . Ala TV he
two competitors, who combined have 4% of the total potential market.

Vasiliy Goncharov, CEO of Al a Tderinthecablméwnt s
sector in Kyrgyzstan. There is so much potential yet to be tapped in the sector and we believ
that with Aureosd iIinvestment and involvemel
reach and take advantage of the growing demandcfama bl e TV i n the ¢
investment will also enable us to maintain our technological leadership in cable TV and thus
i mprove and widen our service offering. o

Yel ena Yunussova, Aureos Partner based in K
way that Ala TV has already built up such a
AThere i s stildl a great potenti al for growt

opportunity for Ala TV to truly establish itself as the dominant operator in réggon.
Consumption of more sophisticated digital services is expected to grow significantly over the
coming years. We believe Ala TV has the vision, capacity and technical exertise to grab hold of ¢

significant portion of this expanding marketinCenthas i a . 0
This is the second investment for the Aureos Central Asia Fund, the first being its US$10 million
investment in Leasing Group JSC of Kazakhst

1 Of s5H ~ K®arzgkhstanGrowth Fundfp yj dzj o™ d3 tOL d3j tetsdz 125 a3
fnts B tc O dadwhmitments 8 8 dzdzdz. HBdkZzdzOtetse . ]l J BCsOWId MG @
tdmiksddso, (oshfmdY, vOHYdSdnlsdPdsl dzuilged B3 dzds
SOLORrMOdz (dzad dBjdeid AB&H oMPEIsdugoSdsd g & Po c
Kazyna Capital
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Horizon Capital Closes $390 Million Private Equity Fund

Horizon Capital, one of the regionds | eadin
final close for its newest fund, Emerging Europe Growth Fund Il, LP (EEGF II) with total
capital commitments of $390 million. The diverse group of investorseiméw fund includes
institutional investors, international financial institutions, family offices, and high net worth
individuals, from the United States and Europe. Horizon Capital initially targeted a fund size of
$300 million, but EEGF Il was oversubgmed within nine months, resulting in a fund size of

]
y
q

$390 million. ARnThe interest in emerging mar
investors exceeded our original expectations and we believe the final size remains well within
our investmentstat egy o0, sai d Natalie -Manadgregk®ar Ho

are confident that the market will present a robust number of investment opportunities at more
reasonable valuations, given the current global economic crisis. We are very pleaseget

have succeeded in maintaining key Limited Partners (LPs) who participated in EEGF, such as
The Church Pension Fund, Amanda Capital, C.V. Starr and FMO to EEGF II, while attracting
new LPs such as Industriens Pension (Denmark), Alpha Associateze(@amit), UTIMCO
(USA), and the International Finance Corporation (IFC). Many of the institutional investors
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attracted to this fund are making their first investment in the region and we appreciate their

confidence in our t e a m,Horizon €apital wase supportdd irmthed ¢
fundraising by UKbased Somerset Capital. One of the LPs, Jyrki Orpana, Director of Amanda
Capital, sai d: Aln this challenging gl obal

very exciting potential roleotplay. Debt is less available; companies are more ready to welcome
infusions of equity at reasonable valuations to finance their businesses. Taking into account that
the regional market is considerably under penetrated in many spheres, we are bulligh abou
EEGF 11 6s prospects. o EEGF 11 wi || make i nv
in expansion and bugut opportunities in those companies of the Ukrainian, Moldovan and
Belarus economies that can become leaders in their respective markeests based on
significant competitive advantages. Sectors of primary interest include, but are not limited to,
fast moving consumer goods and services, financial institutions, and industrial goods.
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'S sdElstcOC IS 9JHJIs stsdz €5 My Euroventur e
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cOLBBjte aMmMjrn WodHBse St Oddd o uvStOddzsg fHtojor

td"ddz off dzls dRE&AVCIJO dgHIs[‘dAnWJL L OB Isder » detetsCtso |
tor dzOr@gonCapital | j Mdzs?2 2009 @6 tsH O Lk {fDed@and3lobah Advisor§ s d3t
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The EBRD is considering investing up to $30 million in Europe Virgin Fund, a private equity
fund sponsored by Dragon Capital

The EBRD is considering investing up to USD30 million but not exceeding 25% of total
aggregate commitments in Europe Virgin Fun
sponsored by Dragon Capital.

The Fund will provide private equity financing to ae range of private sector businesses with
primary operations in Ukraine, Moldova and Belarus. Its sector focus will include FMCG, retail,
industrials, telecom, media, technology and pharmaceuticals.

Transition impact:

The transition impact of the proped project would come from the following three areas:

institution building and development of sustainable private equity market in the region

transfer of technical, strategic, operational and financial kdwyw to investee companies

promotion of the higbst standards of corporate governance and integrity in the investee
companies

The client:

Europe Virgin Fund is sponsored by Dragon (
investment bank in Ukraine. The Sponsor will contribute at least USDI#0mto the Fund as

one of the Limited Partners. The Fund will be managed by Dragon Global Advisors Ltd an
investment management company 100% owned by Dragon Capital.

EBRD finance:

The Bank proposes to commit 25% of the total commitments of the Futa anpamount of
USD30 million subject to certain conditions.

Total project cost:

The target size of the Fund is in excess of USD100 million for final closing.

Environmental impact:

The project has been assigned a screening category of Fl, as the EB&I2ing is via a
financial intermediary.

The Fund shall comply with the EBRD's Performance Requirement 2 (Labour and Working
Conditions) and Performance Requirement 9 (Financial Intermediaries).

Investee companies, their activities and operations willdogiired to comply with national and

EU environmental, health, safety and labour regulations and standards.

The Fund will provide to EBRD annual reports on environmental & social matters and on the
implementation of PRs 2 and 9.

Technical cooperation: Nan

RL WidHBe IthsOq’dzants? cjedMmsteOydj2 OCIsdoe d
tMmMmils [ Jjdej HY BJdelse, WisdgH ¢ U delf BUzezH  dzasEHIOdz & O
HtelzsqutgocLsoﬁg@gtsfrgcq@qmmnswmqﬂ;smmqgmgqgsdzﬂa&@wz@ftso(:
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Siguler Guff & CompanyAcquiresMinority Stakein OJSCAMDM Banko

Investmentirm Siguler Guff & Company (SG) announced today the closing of a transaction with
Avindale Investments S.A. owned by SM.group for the acquisition of a minority stake in OJSC
AMDM Banko of approximately 3.3%, through i
Brunel Capital, a Londoibased boutique advisory and M&A firm, has brokered the deal and
acted as a financial adviser.

¢cWe ae pleased to be associated with MDM B
the bank is widely considered to be the best @it e sector bank in Rus
and managing partner Drew Guff. ¢We foll owe
development. We firmly believe it is the best private bank in Russia with quality management anc
sharehol ders groupeée

Vladimir Andrienko, head of Russia Partners, said:

¢ Our i nvest ment team has conducted detaile
confirmed its investment attractiveness. In our view, the good prospects of the bank are
determined by its strg management team with vast experience in the banking sector,
development strategy aimed at sustainable growth, and commitment to top levels of internationa
corporate governance standardse.

¢cWe welcome SG as new i nvest ogterm partner® able Ba n k
bring not only new equity but also international sector experience will positively affect

i mpl ementation of t he -lsadigeordsn, GE® of DM Panke nt st
Oleg Kirillov, President of SM.group, said that havirgmpleted this sale, SM.group has exited
from its investment in the Russian banking sector, which it entered in 2004.

AMDM Bank has very strong prospects for fur
management team, led by Igor Kim, with whomhaee successfully completed several projects.

t

[smCor . (ol BzHjd3 tIsCter 9 Ols! sCtsdzs 10 tj Mist
CotoEgd@zdzd sdzdzed $ . Clsts BkHEI tojMiststeOdzr ) dzj B 5
fsmSsd Ck OOy jdikzslzOd3 H shifHsjodz € § & td @fyf) ¢ @ ] gz dafs O fize &
stedfm |1 ©O2dzdz, Mo zOH jdzjy ¢4 Papase. dlstsdditsmls
(oCdzs yoOv fjtemsdOd, 2016 Ontsas@iiadid dg 21 O sz -dsry j 1
600 000. H5j0H0d BY j §

1 2008 ¢. etttk tsMhd2Mises tjMsstOddsds
(Eydlsr 9 Odzd ! GEBtesHO ) dOMj dzj ded jd3 BBsdZj 4§ 100
159, 6 ddzteH k., cocoBHEE Skt €hEw s @ dd, ¢ P
H Odz

Hi &

B3

41

DT ."eh | _"e_ _tt h*8Nh2)9RKE9536, kanr@pregvecaru

—




PREQVECA MONTHLY Hosao6ps, 2009

We have decided to exit from this investment to concentrate our efforts and resources on project
in the field of venture technologies and innovation."

Caenku GpOHAO0B: BbIXOAbI

JdzsS or aHO dLL dffdaeyg fnls o grdzw o 30ty d ¢ dzse . OF
J dzdzts, 9" ABH Wodzw jIsfw MOz BLPEHFORQIE Isz. o ' asts H,
UJhdztsfr]lsq’ mMotsdr ddzo jMisdyd?2 o WtdH. [Is 1 Istsac
dzH

=ENQ &

N

slsdsj yOdsf! or " jo, GCoisdfyH ndzSe GEIL) g O GORMHQEdE ¥ ©
hqds HOdedzr dgs Bls vigiteldls vBedzs L OW S Mg etso Odats Yy Is'
qdzo jMUs Jdgd{R . Isted B' dzd Yo jHjdd ECwOddnSdd

Ooclkflsj 2007 cHO Ho rdidzojn IsQsdsgi, thoolty fps df @& jt
dzo j Msstetse, §OCkdyujmSd @M dkdv shdss Odd -
te@dzh dL j). Horizon Capital MmMSidyj dzstcdtetse Odz
dz
d

- o0 WS"&I

ogv

s Odyf @idLydjH J dz2s©® Hor i zon Capital 1 JdIsqd g amOf
jdzj ftetsy S Is MM lgzExazdzO tcis 8 dz] J

sClswBtej 20009 GtSHO COdzZOdz MTV 0vCteOddzO B' C
dzw BtGCBOudd " sLEE dpd@jd P EzRls I H | dzC€ d 5 M tsFgdsEdsadafipain) ts a3 ©
jhdgr 2 or DtsH.
71 200% ts d3d3z.i te froCEdidsRd dzO
dOctelkf § O "Rdzlsj 6" Ckf ddzO MT V Ukraine.
Msdzd s " dz2¢ O, MMl dd&zO $15 d3dzdz
fdzj 2h Ov 9 vVCttOddzgy BIHJOGCEYHf O " rRAEMIG"
a
dz

— o I =0 —

O N L
=
ot

0.
H
O
z
r ne. 1 s d3d d3ts fsfzdzw tcdztsG s BzLr COdz des@ s
zdteso Olsy Hwkzedy COdZOdzr Mmj s 2Mlsea ® Vi acc
0] Mistsd i3 Mffists KK Gsdeds’ tods 22 YO MiIsdzed S s tof dz€ O,
Jjtek" o fitmfjClsdej o"2Ilsd dzO to" dzets$ MY ks dz
. Inter Media Group (kfttQodw,jls O0OCIsda Od;
sBtojIsjdd® Bk ddzoj MisW sdzH O sSHdsrjidzj & O dzOdz@i tMar IV
tGiSdeisfr]lsq’ fMHj dzCd daj t©OL ¢ dzOh O Isfypw . " Rdzlsj tc"
Htezedy € OdzOdz Cef stcOyYydd Viacom I nternatio
Mtcd HT jdadjm BSHddz BzL " COdzr dzr 2 VH1 d omj IsGeSpdi2t al
sOC Y J Gz © dOBMso jIsO "Rdzlsj tcO" l Odzj cd?2 mts
slsC OL Odzd ) .

MTV Networksi tsH dzO@ dL Ctezf dzj 2" dr dBL'"™ COdz d" = Isj ¢
sjdzj COZOZO o 164 MisteOdzOA . td2bddze E¢ tcOd dzf
HOdzgdzr &3 Gf K Ukr ai ne, fs Jjaets led3d34ts BRC 2 sP
MsMlsOoaddz 0, M9 B,2 %H Sgzv MtcOo dzj dzd v : Ctiolzff JQh(
sjdzj COdZOdz [ 1 s Ists?2 yj OkHdbE®RFe. d BB j Is
utsBMmilse jdzdzd € d Isjkizj & Onlz® dzBj AT & fr kX J Iste
ter des¢ MTV Networks tBiweaddzO jhj al0g
Hisdzy dgs B' dzts dzOdzOHdIs* o jh Odedj MTV Ukr a
fjdzswBtej] 2006 CGBHO MT"V[ tddewt"wodzkgj deLlsdssL o REZO B
MjteiHddzgf “wdgoaOtew 2007 EtHO MlsOdzs dL o j flsdats

TonmCw N"'“

42

eh | _~e___tt h*¥gh2)9EE9536, kanr@pregvecaru




PREQVECA MONTHLY Hosao6ps, 2009

Rdzo | Msstecsd3 COdOdzO o Miskf ddz ddzo j MisW sdzh Hor i
GsHO) .

"Hori zon Capital dmC oOodz § ¢ jztf Ous j Wzy © daBj YT YO Ut
COOdS o tstcdls cjdftcsHeMjte [ 1 | Odzjdelsddz stseo Odz
MBLHOM Isj dzj $OdzOdz M odzlz dzv , LOf d&zOlsdeo Istsdz €5 L
MTV 9o uvSttOddlz dzj MEtsdz S8 dzj s dz@1dx®H ,$ 115 ts fixiEssiin
Ccoatstedls ectsMftsHddz stsoOdz2, HtsBOoadzww, ylsts dzdyd
COROdzr Mjdi 2Mlsoa® Viacom. "1 sifgkEy @, Is ¢ O gztetztc
Isj dzj € OdAOWEZO) dfOH d B tc [ tcdzts o . 1 58 ByRdgOdd tog € ifadts
HSAatSHT Y Cter 90t ls L OIstcOIsT COdZOdZO dzj BtSdzd 4 Wd
MT V Ukraine B 4 Is f sdzOH B dIs* MW Gz ¢ J " R
M kzlsdzd C so 52 f zOIsW tstcd3r . "1 dzO dz' LOf EMmisdIs:
9" dzOh do OjIs kY Jji cdzjolds o Jsivid'L " O, Ednff g dgls ¢ dzj € MO dzH to
cOMMEOLOdZ 3 1 Odzj dsddz sso0Odz2, cwkzff O " RdIsJ 6"
fsHdwIsdw MfklsddStseotsets Mdae dzOdzO. "10 M Eklsdd ¢
(Efmstets2Mmiseots, feddd 3O jj d {j tejjHsOsldtgQ dafmfigfqizcds

His 20 CPEOEBSL]lS comMisHdd st Od .
15 Bdzj dzd¥ CEBMysHGdO | d&kh jdSs, o fMakEyo] L OfLk
fslstejBdlsjdvd. "uv §ZOsWsteds BEHjIS {SMCdsLdoe
fdrn st MOMBSEt dzRCdls | dzfD'ciseaRis'tly LMY sH d dz 4 dzb
Bdzj dzd s, fted EkMsOdseSC distd hts?2 OBtdy dshtts

sk ydls: OBtdy dstse, §d Lkshdgamw fj2yom ¢
@OMj dzj ded™w bkyj clssoO lCOL QY Ol & dz§ OO &8 g
@O f ZOkdz jcEOBEES" sd

]l 2006 ¢ ts HHorizon Capital f edtsBtcjdz 100% o O¢ yd sdzj tecdzts o3
fjtojtcOBBIsYd S O tsaNtlir Bivo d 1W tc ik jlcdidsow B EmergirdgOEQrépe G tst
Growth FundsBi Weo ddz B EBfig#fi j" ddmsds dodzo j Misd yd d: C Bozls
Ce®BRf OdzdJ 2 § sdzeyddzd yoOmlsde 4§ ddzo j Mistste dL [ 9t
KjdzO MmMHjdzCd daj tOMCter 9 Ofjlsmw. ({ mMdzd d dzaii\isd y
VLS tOd dzO, st ol ftOflsdqumMéd?2 fJtddjtce HolknA
Colds=is SO yOmilsts ¢ sH s BEwEds g tspy wAtehsoHd] d3ts dzm lERsd ctso O
17.09.200PREQVECA

Horizon Capital Sells Its Natur Bravo Investment

Horizon Capital, a leading private equity fund manager, announced today that it has
successfully sold itsontrolling stake in Natur Bravo, the largest fruit and vegetable processor in
the Republic of Moldova to a group of European private investors. Horizon Capital was
supported in this transaction by Golden Gate Business, a Ukrainian M&A boutique firm.

Natur Bravo was owned by Emerging Europe Growth Fund, LP, one of the three funds managec
by Horizon Capital in the region. This is the second full exit in the EEGF portfolio since the fund
closed to new investors in February 2007. Horizon Capital had workdd Matur Bravo to

expand its product assortment, attract a hi
business strategy.
Commenting on the divestment, l ryna Starod

Bravo has been a successful investmentBEGF, and we are very pleased to see such a
profitable exit during these economically challenging times. Natur Bravo has made outstanding

progress in the marketplace over the past f

Natur Bravo is the largest fruit and vegetable processor in the Republic of Moldova. The

companyo6és production facilities are | ocated
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Moldova, which is one of the most horticulttfreendly regions of te country. Natur Bravo
operates in several key segments such as canned vegetables and fruits, and apple concentrate.
Golden Gate Business is a premier Ukrainian M&A advisory firm with proven execution
capabilities. The firm provides high quality financidlvice and execution expertise in M&A
transactions and principal investments. Golden Gate Business works with dedication and senior
level commitment to help clients to achieve their strategic objectives and enhance value of theil
businesses.
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