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Response letter shareholder inquiries dated August 27t 2025

1.

The Investors Report states that out of the list of candidates approached, only four international
candidates submitted an expression of interest, and two international candidates submitted an actual
offer for the BoN to consider (no Romanian AIFM expressed interest in participating in the Selection
Process). Out of the candidates who submitted their offers, one candidate proposed an advisory model,
whereby an EU registered AIFM would be supported in exercising its mandate by a Romanian advisory
firm, whereas the other candidate proposed a delegation model, where the EU registered AIFM would
delegate certain functions to an investment manager.

Also, the Investors Report states (page 11) that the RfP was issued only to candidates who expressed
interest, preserving the integrity of the process.

According to the current report from 26 November 2025, there were 5 candidates and none of them
appears to be IRE AIFM.

1.1 Why was IRE AIFM HUB S.a r.l. candidacy accepted given that the company did not participate
in the expression of interest, according to the current report published on 26 November 20247
Why did you reject IRE AIFM HUB S.a r.l.’s candidacy?

Answer: The BoN received an expression of interest from Impetum Management S.R.L.
(“Impetum”), which indicated that should an offer be submitted following an RfP, such offer will
be made on behalf of a Luxembourg-based AIFM in partnership with Impetum. Consequently,
such expression of interest was accepted on this basis.

1.2  Please provide the exact date when IRE AIFM HUB S.a r.l. formally entered the selection
process. Was its participation subject to a new/other submission deadline than all other
candidates?

Answer: IRE AIFM HUB S.a r.I. and Impetum submitted their formal offer in response to the RfP
on November 28t 2024. Since BoN’s view is that the expression of interest made was valid, no
new/other submission deadline applied (either to IRE AIFM HUB S.a r.l. or to any other
candidate).

1.3 In the interest of transparency, we request the BoN to publish or provide a copy of the
submission made by Impetum Management and IRE AIFM HUB S.a r.l., including the names of
the entities involved at the time of submission, and any material changes to the proposal
between the expression of interest and the final selection.

Answer: The submissions contain confidential information provided by the candidate. Please
note that all relevant information pertaining to the Selection Process has been included in the
Investor Report (with further clarifications being provided via these responses).

2. Bearing in mind that the Board of Nominees was empowered to organize the selection process for a

new alternative investment manager, why did the Board of Nominees accept the expression of interest
from Impetum Management S.R.L., which is an ordinary limited liability company with no AIFM
license? Why didn’'t the Board of Nominees dismiss the expression of interest of Impetum
Management?

Answer: Please see answer at 1.1 above. The BoN'’s view was that by indicating that an offer will be
made on behalf of a Luxembourg-based AIFM in partnership with Impetum, the expression of interest
was validly made.
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3. Bearing in mind that the Board of Nominees was empowered to organize the selection process for a
new alternative investment manager, why has the Board of Nominees accepted and preferred the joint
offer of a “partnership”? Did you inform all potential candidates that the BoN is accepting partnerships
and all sorts of arrangements, including simple advisors?

Answer: Both candidates which have submitted their offers following an RfP proposed some type of
partnership/joint arrangement (with the other candidate proposing a delegation model, similar to the
arrangement applied by Franklin Templeton prior to Brexit taking effect). At the RfP stage, we let each
candidate choose how they wished to structure their proposed management arrangements (as long as
such arrangements are in line with the applicable regulations).

4. In light of the previous questions, one may conclude that the BoN accepted the expression of interest
and provided the RfP to an entity that could not act as an AIFM and sole director (i.e Impetum
Management) and, afterwards, accepted the joint offer of this entity that could not act as an AIFM and
sole director and of IRE AIFM, who did not participate in the expression of interest stage and that did
not receive the RfP.

From this sequence of events, we may conclude that the BoN favoured the partnership Impetum — IRE
instead of dismissing both companies, as it should have clearly done. How do you explain this
situation?

Answer: Please see answer at 1.1 above. The BoN'’s view was that by indicating that an offer will be
made on behalf of a Luxembourg-based AIFM in partnership with Impetum, the expression of interest
was validly made. As stated in our previous communication, the BoN rejects the view that any
candidate was favoured in the Selection Process - all conflicts of interest checks were performed in
relation to each candidate and no conflict of interest was identified. If such conflict of interest would
have been identified, the conflict of interest would have been reported to Franklin Templeton
International Services S.a.r.l., as fund manager of FP and made public, in accordance with FP existing
procedures. The BoN’s commitment throughout the selection process was to conduct it with full
integrity, transparency, and in the best interest of shareholders

5. The Investors Report states that out of the candidates who submitted their offers, one candidate
proposed an advisory model, whereby an EU registered AIFM would be supported in exercising its
mandate by a Romanian advisory firm, whereas the other candidate proposed a delegation model,
where the EU registered AIFM would delegate certain functions to an investment manager. According
to the current report published on 2 December 2024, the proposal was European-based AIFM in
partnership with a Romanian asset management advisory firm.

5.1 Could you clarify when and on what basis the framing of the relationship between IRE AIFM and
Impetum Management shifted from a ‘partnership’ to an ‘advisory model'? Was this change
communicated to shareholders, and how does it affect the legal nature of the proposed
arrangement?

Answer: The references to “partnership” in the earlier communication has been intended in a
commercial sense, rather than as a formal legal partnership or joint governance structure. The
advisory model, as outlined in the Investor Report, refers the same collaborative arrangement
within the boundaries of the applicable regulatory framework. It does not affect the legal nature
of the proposed arrangement.

5.2 Did IRE AIFM and Impetum Management initially propose a delegation, partnership, or advisory
structure? Please provide the original detailed description of their relationship and explain if any
formal restructuring or recharacterization of the model occurred after submission.
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Answer: The structure initially proposed (and maintained) referred to an advisory model. As
indicated above, the references to “partnership” in the earlier communication has been intended
in a commercial sense, rather than as a formal legal partnership or joint governance structure.

5.3 Considering the initial communications that IRE AIFM is in partnership with Impetum
Management and later that IRE AIFM is the sole director and Impetum is an advisor, how did the
BoN apply the qualification criteria? Did the BoN apply the qualification criteria by reference to
the credentials of the initial partnership or by reference to the credentials of IRE AIFM (as sole
director)?

Answer: The BoN applied the criteria by analysing the offer submitted in its entirety, taking into
account the proposed advisory model arrangement.

5.4 Please clearly state whether IRE AIFM, as candidate to the sole director position, fulfils all
selection criteria.

Answer: The BoN applied the criteria by analysing the offer submitted in its entirety, taking into
account the proposed advisory model arrangement.

6. What is the reason/explanation for the shift from: (a) a standalone Romanian asset manager that
expressed interest, Impetum Management, (current report from 26 November 2025); to (b) a
Luxembourg AIFM acting in partnership with a Romanian advisory firm only several days later (current
report 2 December 2025); to (c) IRE AIFM HUB S.a R.L., as sole director, performing its mandate under
an advisory model, with Impetum Management S.R.L., a Romanian advisory firm, as the advisor
(Convening Notice for the 29 September 2025 GMS)?

Answer: Please see answer at 1.1 above. Impetum indicated in the expression of interest that an offer
will be made on behalf of a Luxembourg-based AIFM in partnership with Impetum. As indicated above,
the references to “partnership” in the earlier communication has been intended in a commercial sense,
rather than as a formal legal partnership or joint governance structure. In the Investor Report and the
convening notice, the arrangement proposed was also clarified from a governance/legal perspective.

7. Why do the current reports published (e.g. 28 March 2025) refer to Impetum Management as an asset
management advisory firm? What does it mean asset management advisory firm? We find this
denomination misleading.

Answer: The term was meant to describe the role of the advisor in the proposed structure.

8. The manager and beneficial owner of Impetum Management, Mr. Andrei Cionca, will be appointed as
the AIFM’s permanent representative (Investors’ Report page 8) which represents a clear conflict of
interest. How does the Board of Nominees justify this dual role, given that the advisor is expected to
offer independent input, while the permanent representative of the AIFM is entrusted with decision-
making and executive responsibility? Considering that the owner of the advisory firm also serves as the
sole official representative of the proposed AIFM, on what basis does the Board believe that IRE AIFM
will exercise genuine operational control over the Fund, rather than functioning as a de facto “letter-box”
AIFM - contrary to AIFMD substance and delegation requirements?

Answer: IRE AIFM has clear conflict of interest policies, with the advisory agreement further providing
conflict of interest rules. The proposed structure would allow IRE AIFM to retain independence in risk
and portfolio management oversight, thus ensuring compliance with the AIFMD.

9. Have you obtained clear confirmation from the Luxemburg securities commission that this arrangement
is legal and accepted?
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10.

1.

12.

13.

Answer: Legal advice received by Impetum Management from a reputable Luxembourg legal advisor
(following a request made by the BoN) has been shared with the BoN, showing that this arrangement is
legal and generally accepted. In addition, our understanding is that IRE AIFM already operates similar
arrangements.

What is the specific legal basis - under both Luxembourg and European Union regulations that supports
the advisory model proposed by IRE AIFM in collaboration with Impetum Management S.R.L., and how
does this structure comply with the requirements applicable to alternative investment fund managers
(AIFMs)?

Answer: The advisory model operates pursuant to contractual arrangements between an AIFM and an
advisor. There are no regulatory requirements applicable to such arrangements, since the AIFM retains
portfolio and risk management functions.

In the event that this model does not constitute a formal delegation under the terms of the AIFMD
Directive, please clarify under which legal provisions it has been structured and what safeguards are in
place to ensure that the advisory relationship does not result in a de facto delegation of portfolio
management functions.

Answer: The AIFM retains portfolio and risk management functions. As detailed in the Investor Report,
Impetum will not be involved in performing any of the AIFM functions, therefore no delegation
arrangements are required.

The Investor Report states that IRE AIFM HUB S.a R.L. has maintained a strong presence in Central
Europe for over 20 years, serving a diverse client base. However, according to IRE AIFM HUB S.a R.L.
financial statements, the company was incorporated on 13 July 2020. How do you explain this
discrepancy?

Answer: The information refers to the core team’s expertise.

The Investor Report states that IRE AIFM HUB S.a R.L. currently manages €2 billion in assets under
management (AUM) globally, with approximately 70% of its AuM exposed to the EU. According to IRE
AIFM HUB S.a R.L. financial statements, in 2023 the company had 1,14 million EUR revenues and
17.646 EUR profit (1,5% profit margin), 419,208 EUR total equity (share capital) and 844,604 EUR debt
to creditors. The company also has a shareholder loan of ~ €295,000 maturing in December 2025
which presents a great risk to the company.

13.1  What specific assets compose the €2 billion in AuM figure? What portion of this AuM is actively
managed (portfolio management) vs. passive compartments or third-party delegations?

Answer: Please refer to public information available on IRE AIFM’s website regarding funds
managed. The information was also verified as part of the due diligence performed by Refinitiv
Limited, part of the London Stock Exchange Group. IRE AIFM arrangements are generally
structured as either delegation or advisory structures.

13.2 What types of funds or mandates make up this AuM (e.g. private equity, real estate, liquid
securities, etc.)?

Answer: Please refer to the Investor Report (as indicated therein, IRE AIFM is focused on
Private Equity, Real Estate, Venture Capital, and Fund of Funds alternative investment funds).
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13.3 Can the BoN confirm whether any of the claimed AuM is managed by IRE AIFM under its own
investment strategies and risk models, or whether the company primarily provides
compliance/risk oversight for third-party compartments?

Answer: Please refer to public information available on IRE AIFM’s website regarding funds
managed. IRE AIFM arrangements are generally structured as either delegation or advisory
structures. In the advisory structures, the decisions regarding investment strategies and risk
models are retained entirely by IRE AIFM.

13.4 What assessment was carried out regarding IRE AIFM HUB S.a r.I.’s solvency financial capacity
to perform the role of sole director and AIFM of Fondul Proprietatea over the proposed four-year
mandate? Was any solvency or financial stability analysis conducted on IRE AIFM HUB S.a r.l.
as part of the selection process and what were the findings?

Answer: Standard regulatory checks regarding authorisation status were performed. In addition,
according to the terms of the IMA, IRE AIFM has the obligation to hold a professional indemnity
insurance to cover professional liability risks.

13.5 Given that the company reported total revenues of €1.14 million and liabilities of €844,604 in
2023, what was the Board’s view on its ability to absorb financial stress or meet ongoing
operational obligations? What consideration was given to the fact that IRE AIFM’s total equity
(€419,208) is significantly outweighed by its debt, and that its shareholder loan of ~€295,000
matures during its proposed mandate period (December 2025)?

Answer: Please see answer above - IRE AIFM complies with the capital requirements under
AIFMD, with professional liability risks being covered through professional indemnity insurance.

14. Considering that, in similar structures, the host AIFM (such as IRE AIFM HUB S.a r.l.) typically performs
only compliance and regulatory functions - without directly managing investment funds in the capacity
proposed for Fondul Proprietatea - has the BoN obtained any confirmation from the FSA that the
proposed model is legally admissible under Romanian and EU law?

Answer: The BoN received legal advice that the proposed structure is legally admissible under
Romanian and EU law.

15. The Investors Report states that IRE’s legal and compliance team, with support from Impetum (where
the case, within the limits of the advisory arrangements and in compliance with the applicable legal
provisions), will ensure support on all Romanian and Luxembourg regulatory matters, including periodic
reporting, investment approvals, and regulatory filings, ensuring full compliance with Romanian,
Luxembourg and EU regulations. Taking into account that IRE AIFM has only 11 employees (according
to its financial statements from 2023), what internal or external legal, regulatory, or operational
benchmarks did the BoN rely upon to conclude that a Luxembourg AIFM with 11 employees can
effectively fulfil all the required duties for a public AIF with the size and complexity of Fondul
Proprietatea and which are BoN arguments in this regard?

Answer: The BoN deemed appropriate the assurances provided by the candidate (who also intends to
rely on the Advisor’s local infrastructure and resources, including staff, in connection with certain
matters), also considering the candidate’s track record, as well as having regard to FP’s current needs
in terms of staffing.

16. The Investors Report states that ROCA FP new strategy proposal focuses on investments in listed
companies in Romania and the broader CEE region, with indirect exposure to promising unlisted firms
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via listed vehicles to stay compliant with Romanian regulations. However, Fondul Proprietatea is
restricted from investing more than 40% of its assets in unlisted companies.

16.1

16.2

Do you consider this to be a legally compliant strategy or a method of circumventing the
applicable legal restrictions?

Answer: The BoN has received advice that this is not prohibited by the existing regulations. In
addition, both the candidate’s and the BoN’s position is that the Romanian FSA views and
position will be obtained and complied with in connection with this matter.

Has the BoN obtained formal confirmation from the FSA that the proposed investment strategy
complies with the investment restrictions applicable to Fondul Proprietatea?

Answer: Both the candidate’s and the BoN’s position is that the Romanian FSA views and
position will be obtained and complied with in connection with this matter, should the candidate
be appointed. This is also stated in the Investor Report (which clearly states that the new
strategy will be subject to shareholder and regulatory approvals).

17. The Investors’ Report states that (page 15) absent necessary Romanian regulatory and/or shareholder
approvals for the above, FP’s current strategy would be continued with ongoing share buybacks based
on any exit values and a full dividend distribution policy (net of expenses) and portfolio value increase
through developments supported via public grants.

171

17.2

17.3

What is meant by Romanian regulatory approvals? Does this refer to approvals under the
current legal framework, or does it imply that legislative or regulatory amendments would be
required to implement the proposed investment strategy?

Answer: References to Romanian regulatory approvals are to any approvals, authorisation,
endorsements or similar which are required to be obtained from the FSA in the context of any
change in FP’s fund documents triggered by a change in strategy. It does not imply regulatory
amendments (although the BoN always strives to promote any regulatory amendments which it
deems favourable to FP and shareholders).

If regulatory amendments are envisaged, has the BoN initiated discussions with the FSA
regarding any proposed changes to the applicable legal framework? If so, please disclose the
nature, status, and outcome of such discussions.

Answer: No specific regulatory amendments are envisaged at this time.

What types of public grants are being referred to? What entities would be eligible to receive
them, and how is this grant-based development model intended to function under the proposed
AIFM structure?

Answer: The candidate proposes to benefit from existing and future EU and Romania-level
funding programmes and co-investment opportunities. This grant-based development model
does not interfere with the proposed AIFM structure.

18. The Investors Report states that (page 17) one of the selection criteria, which is also a legal
requirement, is regarding the candidate’s firm’s operational capacity in Romania, or if the candidate
does operate within this jurisdiction, set out a credible proposal for either: (i) establishing a Romanian
office; or (ii) establishing resources within Romania which may involve an outsourcing model.
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18.1 What is the precise operating model proposed by IRE AIFM HUB S.a r.I. for fulfilling the legal
requirement of establishing an operational capacity in Romania, as set out in the selection
criteria?

Answer: Given the advisory arrangement, the BoN deemed appropriate the arrangement
proposed by the candidate, whereas it will have the use of Impetum’s local infrastructure, as and
when needed, without establishing a Romanian office, in accordance with the freedom of
services allowed under the AIFMD.

18.2 Does IRE AIFM HUB S.a r.l. intend to open a Romanian branch, establish a permanent
presence, or rely exclusively on the support of an advisor? Please provide a clear and complete
explanation.

Answer: Given the proposed advisory model, the BoN deemed appropriate the arrangement
proposed by the candidate, whereas it will have the use of Impetum’s local infrastructure, as and
when needed, without establishing a Romanian office, in accordance with the freedom of
services allowed under the AIFMD.

18.3 On what legal basis does the BoN consider that an advisory arrangement, without delegation
and without a local branch, meets the regulatory threshold for an AIFM operating in Romania?

Answer: Please see the above answer. In addition, the BoN has received Romanian law advice,
as well as has been made aware of Luxembourg law advice received by Impetum, regarding the
compliance of the proposed arrangement with the applicable regulatory requirements.

18.4 Has any confirmation or clearance been obtained from the FSA that this proposed operating
model satisfies the Fund’s legal obligations and complies with Romanian AIFM regulatory
requirements?

Answer: The BoN has received Romanian law advice, as well as has been made aware of
Luxembourg law advice received by Impetum, regarding the compliance of the proposed
arrangement with the applicable regulatory requirements. Given the anticipated passporting
procedure, the FSA’s view was not sought at this stage.

18.5 Given that Impetum Management S.R.L. is presented as the operational interface in Romania
and has a larger team than IRE AIFM according to the ROCA FP website, what safeguards exist
to ensure that the actual decision-making remains with the licensed AIFM and is not exercised
de facto by the advisory firm?

Answer: IRE AIFM has clear policies, with the advisory agreement further providing the
necessary safeguard. The proposed structure would allow IRE AIFM to retain independence in
risk and portfolio management oversight, thus ensuring compliance with the AIFMD.

18.6 Please provide a detailed justification as to why the proposed structure, which relies heavily on
an unlicensed Romanian entity, is consistent with both the letter and spirit of the applicable EU
and Romanian AIFM framework.

Answer: Please see the answers provided above.

19. What oversight mechanisms are in place to ensure that advisory input does not result in undue
delegation of AIFM responsibilities?

FONDUL PROPRIETATEA S.A., fond de investitii alternative + Cu sediul in Strada Buzesti nr. 76-80, etajul 7, sector 1, Bucuresti, cod postal 011017,
Roménia + Cod de Identificare Fiscala (CIF): 18253260, inregistrata la Registrul Comertului sub nr. J40/21901/2005 « Capital social subscris si varsat:
1.664.407.948,32 RON - Tel.: + 40 21 200 9600; Fax: +40 316 300 048; Email: office@fondulproprietatea.ro, Internet: www.fondulproprietatea.ro


mailto:office@fondulproprietatea.ro
http://www.fondulproprietatea.ro/

FONDUL

PROPRIETATEA

20.

21.

22.

Answer: IRE AIFM has clear policies, with the investment management agreement further providing
the necessary safeguard. The proposed structure would allow IRE AIFM to retain independence in risk
and portfolio management oversight, thus ensuring compliance with the AIFMD. In addition, the BoN
will be overseeing how the AIFM operates, if shareholders approve the appointment.

Who is the ultimate beneficial owner of IRE AIFM HUB S.ar.l.?

Answer: The UBO was checked as part of the due diligence analysis performed by Refinitiv Limited,
part of the London Stock Exchange Group. This information cannot be disclosed publicly, taking into
account the Court of Justice of the European Union decision of 22 November 2022.

The Investors’ Report states that (a) (page 5) the decision of the BoN to select the ROCA FP
consortium was based on an assessment of IRE 's operational readiness in the context of its advisory
structure, the relevance to FP of its proposed investment strategy, the consistency of its structure to the
applicable regulatory framework, and its commercial alignment with shareholders through the proposed
remuneration terms; and (b) (page 22) the BoN recommendation is based on remuneration structure,
demonstrating strong alignment with shareholders’ interests.

As a top shareholder of Fondul Proprietatea, we do not identify such alignment and request a
transparent explanation of the methodology and reasoning behind this conclusion.

Could the BoN clearly define what it considers to constitute "alignment with shareholders’ interests" in
this context, and explain how the selected proposal demonstrably meets this criterion?

Answer: Please see the reasoning provided in the Investor Report and the answers above regarding
the basis of BoN’s proposal. In addition, in BoN’s view, the requirement which would apply to the
candidate to reinvest 50% of its performance fee in FP’s shares ensures that both the AIFM and the
shareholders benefit from long-term value creation and sustainable share price performance.

The Investors’ Report states that (page 14) the BoN reviewed the findings of Refinitiv Limited presented
in the RFDD report and found no material concerns. A follow-up in- depth Q&A session was held with
IRE and Impetum, to discuss items identified by the due diligence report with their responses being
formally documented.

However, solely based on public information, one can identify at least the following material concerns:
(a) RDF SA: ROCA Investments’ sudden exit from RDF SA in March 2025 was followed immediately by
the company’s insolvency filing, with prior intra- group debt transfers (~RON 90 million) raising
questions of timing, risk exposure, and transparency; (b) Prebet SA: in 2021, Prebet SA was sanctioned
by the FSA for governance lapses in acquiring a stake in ROCA Investments. In 2025, Prebet increased
its ROCA stake to nearly 13%, reinforcing a structure where a portfolio company holds equity in its
asset manager.

22.1 Given that these issues are publicly available, on what basis did the BoN conclude that there
were no material concerns in the Refinitiv due diligence report? Please provide a clear
justification for this conclusion.

Answer: This was explicitly stated in the report provided by Refinitiv Limited and further
explored in the Q&A session.

22.2 Were the situations involving RDF SA and Prebet SA explicitly raised and discussed during the
in-depth Q&A session with IRE AIFM and Impetum? If so, please provide the candidates’
documented responses.

Answer: The BoN specifically raised the two instances in its Q&A session.
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22.3

22.4

Impetum indicated that ROCA Investments complied with legal and statutory requirements at the
level of RDF, as well as with good governance criteria/practices. Roca Investments’ position is
that RDF’s insolvency was caused misalignment between shareholders and a difficult
macroeconomic context (the war in Ukraine which has redefined, disrupted, and made volatile
the grain trade, a steep rise in interest rates, inflation, and relatively recent legislative changes
which applied to the sector.

Regarding Prebet Aiud S.A,, it is not a portfolio company of ROCA Investments (although the
latter did hold for a brief period of time a participation in Prebet Aiud S.A.). ROCA Investments
does not have any management or control over Prebet Aiud S.A., which is one of the
shareholders of Roca Investments. Therefore, any sanctions which were applied to Prebet Aiud
S.A. were not due to any action or inaction of Roca Investments.

Was any independent legal or financial opinion obtained by the BoN in relation to these two
incidents, particularly the risk of reputational or regulatory exposure for Fondul Proprietatea?

Answer: In BoN’s view and given the above, no additional legal or financial opinions were
necessary.

Are there any internal BoN memoranda, minutes, or notes documenting a risk assessment of
these matters? If so, we request that these be made available to shareholders prior to the GMS.

Answer: The BoN has provided all relevant information in the Investor Report and in these
answers.

23. The Investors’ Report states that (page 15) IRE AIFM, through its partnership with Impetum, leverages
an established operating office in Bucharest to concentrate internal resources on the management of
FP and implement its private equity-focused strategy aimed at Romanian SMEs and strategic
enterprises.

23.1

23.2

23.3

234

What does ‘an established operating office in Bucharest’ mean in this context?

Answer: Impetum holds an existing office infrastructure in Bucharest, which will be made
available, as needed, to IRE AIFM.

Who exercises direct operational control and oversight over this office?

Answer: The Investor Report refers to Impetum’s available physical office infrastructure when
referring to the operating office in Bucharest. Operational control and oversight over the AIFM’s
operations and functions will remain at all times with IRE AIFM.

Given that IRE AIFM is the proposed sole director and licensed AIFM, can the Board of
Nominees confirm whether IRE AIFM has the legal authority and actual capacity to issue binding
instructions and supervise this Romanian office? If not, who does?

Answer: Given the proposed advisory model, the BoN deemed appropriate the arrangement
proposed by the candidate, whereas it will have the use of Impetum’s local infrastructure, as and
when needed, without establishing a Romanian office, in accordance with the freedom of
services allowed under the AIFMD.

What governance mechanisms are in place to ensure that portfolio management decisions are
effectively taken and supervised by IRE AIFM, rather than by Impetum Management or its
personnel?
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Answer: IRE AIFM has clear policies, with the investment management agreement further
providing the necessary safeguards. The proposed structure would allow IRE AIFM to retain
independence in risk and portfolio management oversight, thus ensuring compliance with the
AIFMD.

24. In the conclusions of the Investors Report it is stated that in providing its advice, Deutsche Numis has
relied upon the BoN's commercial assessments of the candidates’ proposals. The BoN therefore
recommends that FP shareholders’ vote in favour of IRE’s appointment.

241

24.2

243

On what basis did the BoN assume responsibility for such commercial analysis, given its lack of
proven expertise in fund structuring, cross-border operating models, and AIFM advisory
structures?

Answer: The meaning of the Investor Report conclusion referred in your question is that
ultimately the decision lied with the BoN, as the corporate body empowered by FP’s
shareholders in connection with the selection process. In reaching its conclusion, the BoN has
relied on the advice and information provided by Deutsche Numis and legal advice provided to it
in the context of the selection process.

What was the exact scope of Deutsche Numis’s mandate and analysis, and why was a EUR 1
million fee paid if the key commercial assessments were ultimately performed by the BoN?

Answer: Substantial information regarding the appointment and scope of work of the advisor
has already been made publicly available:

e Deutsche Numis’ appointment was approved by the Ordinary General Meeting of
Shareholders (“OGMS”) held on September 27th 2024 (the full text of the resolution is
published on FP’s website).

e The scope of services was detailed in that resolution, pursuant to which Deutsche Numis
acted as selection advisor to FP, assisting the BoN in: drafting the request for proposal to be
sent to potential candidates, selection and analysis of the offers received, management of
the selection process, assistance during the negotiation of the new terms and conditions of
the new management agreement to be concluded with the selected candidate.

e The same OGMS approved the selection budget, within which Deutsche Numis’ fee is
included;

e Details related to payments made towards Deutsche Numis in 2024 under the approved
selection budget have been publicly disclosed by FP, as per its annual report (available in
FP’s published documents). According to the agreement entered into with Deutsche Numis,
the total fees payable are capped at EUR 500,000, plus any applicable value added/sales
tax. The assertion that Deutsche Numis’ fee amount to EUR 1 million is incorrect.

Why wasn’t the reliance by Deutsche Numis on the BoN's commercial judgment disclosed to
shareholders prior to the publication of the final recommendation?

Answer: The meaning of the Investor Report conclusion referred in your question is that
ultimately the decision lied with the BoN, as the corporate body empowered by FP’s
shareholders in connection with the selection process. In reaching its conclusion, the BoN has
relied on the advice and information provided by Deutsche Numis and legal advice provided to it
in the context of the selection process.
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We trust that the above clarifications have addressed your concerns. Please be assured that the BoN
commitment throughout the selection process was to conduct it with full integrity, transparency, and in the
best interest of shareholders. Should you have further questions, we remain at your disposal.

With best regards,

llinca von Derenthall

Chairperson of the Board of Nominees
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