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To: Mr. Bernard Griesel representative of Stein Capital Management, institutional shareholder of Fondul 
Proprietatea S.A. 
 
Ref: email communication dated September 3rd 2025 and September 5th 2025 
 

 

Dear Mr.  Griesel 

 

Thank you for your inquiry and for your continuing interest in the selection process for a new Fund Manager 
for Fondul Proprietatea. 

In response to your email addressed to the Board of Nominees (“BoN”) of Fondul Proprietatea S.A. 
(“Fondul Proprietatea” or “FP”), dated September 3rd 2025, the BoN would like to inform you that: 

- The “Discounted NAV of the existing portfolio assets” is a base fee calculation component which 
will apply only if the new investment policy statement proposed by the new AIFM is enacted and is 
in effect (subject to shareholder approvals and regulatory endorsements). The “relevant period” is a 
three-month period, which is applied on a “lookback” basis. This provision will not enter into force 
simultaneously with the new mandate (if approved). 

 
In response to your email addressed to the BoN of FP dated September 5th 2025, the BoN would like to 
inform you that: 
 

- The BoN has commissioned a due diligence report from Refinitiv Limited, part of the London Stock 
Exchange Group, with checks on relevant individuals (including Mr. Cionca) as part of the selection 
process. The report did not reveal material concerns regarding Mr. Cionca’s legal situation.  

- In addition, according to information provided by the candidate, all criminal complaints and 
investigations involving Mr. Cionca have concluded without charges, convictions, or any legal 
sanctions and his involvement in these legal processes has always been either as a witness or an 
institutional representative, reflecting his position as an insolvency practician, not as a subject of 
prosecution. 

 

We trust that the above clarification has addressed your question. Should you have further questions, we 
remain at your disposal.  

 

With best regards, 

 

Ilinca von Derenthall 

Chairperson of the Board of Nominees 
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