
MEMORANDUM FOR THE SHAREHOLDERS OF FONDUL PROPRIETATEA 

Subject: An Inquiry into the Manager Selection Process: Critical Facts and Direct 
Questions for the Board of Nominees in light of the External Audit Performed by EY 

 

Date: September 22, 2025 

In light of the upcoming Ordinary General Meeting of Shareholders of Fondul 
Proprietatea, scheduled for 29 September 2025, as per the Convening Notice published 
on Fondul Proprietatea’s website, we hereby submit the following questions 
concerning the agenda items and the proposed appointment of the future fund 
manager. 

These questions are submitted pursuant to the provisions of Article 1172 of Companies 
Law No. 31/1990  and Article 198 of Regulation No. 5/2018 of the Romanian Financial 
Supervisory Authority, which grant shareholders the right to request clarifications and 
information concerning items on the agenda of the general meeting. 

 

 

I. Executive Summary 

This document outlines critical deficiencies in the selection process for Fondul 
Proprietatea's (FP) new manager. The process, managed by the Board of Nominees (BoN), 
appears to be fundamentally flawed by conflicts of interest, superficial due diligence, a 
compromised timeline, and a significant waste of shareholder funds. 

The analysis presented below is based on publicly available data and details from the BoN's 
audit report. It serves as the basis for a series of direct and unavoidable questions that the 
BoN must answer to its shareholders. The recommendation to appoint the IRE AIFM Hub 
consortium exposes the Fund to unacceptable risks and requires immediate scrutiny and 
action from all shareholders. 

 

II. Inquiry into Governance Failures & Conflicts of Interest 

Facts: The procedures of the audit of the selection process was agreed upon with the BoN. 
The audit report states that the BoN itself was responsible for the "adequacy of the 
procedures" and that the auditor's role was to report on the process as designed in 
agreement with the BoN. Most importantly, all key deliverables from the selection process, 



which were financed by shareholders, have been classified as secret and withheld from 
those same shareholders. 

Analysis: This represents a structural conflict of interest. The subject of the audit (the BoN) 
controlled the scope and rules of the audit of its own actions. This fundamentally 
undermines the audit's independence and credibility. Withholding documents paid for by 
shareholders prevents any form of transparent oversight. 

Questions for the Board of Nominees: 

1. Why did you, as the party being audited, get involved in determining the scope and 
procedures for the audit of your own performance in this selection process? How can 
shareholders trust a review that was not fully independent? 

2. On what legal or ethical grounds are you withholding key documents—such as the 
consultant's full reports—from the shareholders who paid over 3.8 million RON for 
them, plus an additional 1.8 million RON which you requested as supplement and for 
which we are likely to note additional questions? 

3. Do you not agree that this secrecy and control over the audit process creates the 
appearance of a deliberate attempt to avoid genuine scrutiny? 

 

III. Inquiry into the Financial Due Diligence Process 

Facts: The recommended consortium, led by IRE AIFM Hub and Impetum Management, has 
a combined shareholders' equity of less than €1 million. Both entities reported net losses in 
their most recent fiscal year. Their affiliated companies, presented as examples of their 
investment strategy (Impetum Investments, ROCA INVESTMENTS), also reported massive 
net losses, in some cases 3 to 5 times greater than their total revenues (see Annex 1). 

Entity 
Shareholders' Equity 

(EUR) 
Liabilities 

(EUR) 
Net Result (EUR) 

Equity / FP 
Assets 
Ratio* 

IRE AIFM Hub SARL ~ 419,000 ~ 845,000 - 81,663 (Loss) 1 / 955 

Impetum Management 
SRL 

~ 500,000 ~ 2,000,000 - 96,000 (Loss) 1 / 800 

Consortium Total ~ 919,000 ~ 2,845,000 - 177,663 (Loss) ~ 1 / 435 

Note: Calculated based on FP assets of > €400 Million. 



Analysis: The recommended manager is apparently undercapitalized relative to the €400+ 
million in assets it would manage. This creates an enormous risk for shareholders, as there 
is no meaningful financial cushion ("skin in the game") to cover potential losses from 
mismanagement or negligence. The negative performance track record across the entire 
group raises serious doubts about their ability to manage FP's portfolio effectively. 

Questions for the Board of Nominees:  

4. Do you consider shareholders' equity of less than €1 million an adequate financial 
guarantee for managing assets worth over 400 times that amount? What is the recourse for 
shareholders in a worst-case scenario?  

5. What specific due diligence criteria made you conclude that consistent net losses are an 
acceptable performance indicator for the future manager of Fondul Proprietatea? 

6. How do the losses reported by affiliated companies like Impetum Investments and ROCA 
INVESTMENTS provide shareholders with confidence in the proposed investment strategy?  

7. Were any candidates with stronger balance sheets and profitable track records rejected 
in favor of this consortium? 

 

IV. Inquiry into the Integrity and Timeline of the Selection Process 

Facts: The BoN publicly announced IRE AIFM Hub as the "preferred candidate" on May 2, 
2025. However, the final evaluation report from the paid consultant, Deutsche Numis, which 
was supposed to guide the selection, is dated August 6, 2025. 

Analysis: The decision was announced three months before the official justification was 
delivered. This illogical timeline strongly suggests that the outcome was predetermined and 
that the consultant's final report was commissioned merely to retroactively validate a 
decision that had already been made. This invalidates the integrity of the entire multi-million 
RON selection process. 

Questions for the Board of Nominees:  

8. Can you explain the precise basis on which you selected the "preferred candidate" on May 
2nd, given that you did not finalized the due diligence nor the commercial terms at that time, 
nor did you have the final evaluation report from your expert consultant?  

9. Was the decision predetermined? If not, what was the purpose of paying the consultant 
for a final report that arrived three months after your announcement?  



10. Do you not consider it unacceptable that you are presenting shareholders with a 
consultant's report that appears to retroactively approve a decision you had already made 
months prior? 

 

V. Inquiry into the Use of Shareholder Funds 

Facts: Shareholders funded the selection process with over 5.6 million RON (paid and 
additionally requested). Payments to the consultant included a monthly retainer of €67,000, 
which was paid even in months where the audit report shows no deliverables were produced 
(e.g., September 2024, April 2025, July 2025). One specific deliverable, a 1.5-page report, 
cost shareholders €84,000. 

Analysis: There is a severe discrepancy between the funds spent and the tangible, 
transparent value delivered to shareholders. Paying significant monthly fees for no 
deliverables and exorbitant sums for minimal output suggests a grave misuse of 
shareholder funds. 

Questions for the Board of Nominees:  

11. How do you justify committing 5.6 million RON on a process that has produced a 
financially weak candidate and whose key findings are kept secret from shareholders?  

12. Can you provide a detailed justification for the monthly payments of €67,000 to the 
consultant, especially for the months in which no work was delivered?  

13. Who approved the payment of €84,000 for a 1.5-page report, and how was this price 
determined to be fair value for shareholders?  

14. What is the BoN's responsibility for this apparent discrepancy between payments made 
and results obtained? 

 

 

 

 

 

 

 



Annex 1 

Table: Comparative Financial Analysis – Fondul Proprietatea vs. Proposed Manager 
Consortium (Fiscal Year 2023/2024) 

Entity Net Assets / 
Equity (EUR) 

Debts (EUR) Net Profit / 
(Loss) (EUR) 

Key Ratio 
(Fund 
Assets vs. 
Entity 
Equity) 

Fondul 
Proprietatea (The 
Asset to be 
Managed) 

> 400,000,000 N/A N/A N/A 

Proposed 
Managers (The 
Candidates) 

    

IRE AIFM Hub 419,208 844,604 (81,663) ~954x 
Smaller 

Impetum 
Management SRL 

~500,000 ~2,000,000 (96,000) ~800x 
Smaller 

Impetum 
Investments S.A. 

~8,700,000 ~21,700,000 (5,300,000) ~46x 
Smaller 

ROCA Investments 
S.A. 

~44,400,000 ~8,500,000 (10,600,000) ~9x Smaller 

 

 

 

 



Annex 2 

The Foundation of Failure: A Selection Process Fatally Compromised by Conflicts of 
Interest 

 

The recommendation of the IRE AIFM Hub/Impetum consortium was a process tainted from 
the start by undisclosed relationships, questionable conduct, and a complete failure of 
governance. The Board’s internal policies for identifying and managing conflicts of interest 
are either non-existent or have been proven utterly ineffective. This systemic failure is the 
root cause of the disastrous outcome now facing shareholders. 

 

A. The Shadow of Nepotism: The Matter of Mr. Nicholas Paris and Mr. Alexander Paris 

 

Shareholders have recently identified media communications indicating that a Mr. 
Alexander Paris was working within the Impetum Group during the summer of 2025—at the 
height of this critical selection process. Simultaneously, Mr. Nicholas Paris, a member of 
this Board, was directly involved in granting the recommendation to that very same group. 
The surname "Paris" is exceptionally rare within the Romanian business community, making 
the possibility of a close family connection highly probable. 

The Board's failure to proactively disclose and clarify this potential relationship is a damning 
indictment of its commitment to transparency. In a high-stakes process where impartiality 
is paramount, even the perception of nepotism is corrosive.  

This omission forces shareholders to ask a deeply unsettling question:  

a) Was the recommendation of the Impetum Group based on merit, or was it influenced 
by personal connections concealed from the Fund's true owners? 

 The integrity of the process is fundamentally compromised until this is answered. 



 

 

B. The Appearance of Impropriety: The President's Engagement with an Applicant 

 

The pattern of compromised judgment extends to the very top of the Board. In September 
2024, while the selection process for a new fund manager was actively underway, the 
President of the Board of Nominees, Mrs. Ilinca von Derenthall, appeared on a panel as a 
guest of ROCA. ROCA is not a neutral third party; it is a constituent entity of the Impetum 
Group, the applicant consortium. 

This action demonstrates, at best, a shocking lack of judgment and, at worst, an improper 
coziness with a candidate vying for control of our assets.  

a) What due diligence was performed to clear this engagement?  
b) Why was it deemed appropriate for the head of the selection committee to publicly 

associate with an applicant during the evaluation period? 

Mrs. von Derenthall's actions cast a dark pall of suspicion over the entire process, 
suggesting a level of familiarity that is incompatible with an objective, arm's-length 
assessment. The Board must answer for its President's conduct, which has irrevocably 
damaged shareholder confidence in the impartiality of the selection. 



Conclusion

The Board of Nominees has undermined shareholder trust once again by controlling what 
was supposed to be an independent audit, concealing documents paid for with shareholder 
money, and spending millions without accountability. These are not procedural errors – they 
are governance failures for which the Board must be held accountable. Shareholders are 
entitled to demand full and documented answers to all questions raised in this 
memorandum before any decision is taken. Until the Board provides those answers, its 
recommendation cannot and must not be accepted.

Best regards, Minority shareholders of Fondul Proprietatea

E-žig ustvarjen za:
Peter Krivc
pkrivc@eqnx.si

Napredni e-žig s kvalificiranim
potrdilom
Imetnik potrdila: mSign
Datum e-žiga: 23.09.2025
Potek veljavnosti potrdila:
04.04.2030

E-žig ustvarjen za:
Mihai Sebea
sebea.mihai@gmail.com

Napredni e-žig s kvalificiranim potrdilom
Imetnik potrdila: mSign
Datum e-žiga: 23.09.2025
Potek veljavnosti potrdila: 04.04.2030

E-žig ustvarjen za:
Andrei-Octav Moise
octav@octav.com

Napredni e-žig s kvalificiranim
potrdilom
Imetnik potrdila: mSign
Datum e-žiga: 23.09.2025
Potek veljavnosti potrdila:
04.04.2030

E-žig ustvarjen za:
Istvan Sarkany
sarkany.istvan@gmail.com

Napredni e-žig s kvalificiranim potrdilom
Imetnik potrdila: mSign
Datum e-žiga: 23.09.2025
Potek veljavnosti potrdila: 04.04.2030

E-žig ustvarjen za:
Florian Monteanu
florian.munteanu@gmail.com

Napredni e-žig s kvalificiranim potrdilom
Imetnik potrdila: mSign
Datum e-žiga: 23.09.2025
Potek veljavnosti potrdila: 04.04.2030

E-žig ustvarjen za:
Matej Rigelnik
mrigelnik@eqnx.si

Napredni e-žig s kvalificiranim
potrdilom
Imetnik potrdila: mSign
Datum e-žiga: 23.09.2025
Potek veljavnosti potrdila:
04.04.2030


