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M&A Deals, 2009

A mi owashirg machines and
refrigerators production business units

Pol and’s | argest
USD69.9 million
Sale of Organized Part of the
Enterprise
to Samsung Corporation

Exclusive financial advisor to the company,
Amica Wronki S.A. (Poland) was:

ZIMUTUS
S I'E S

SOCIA

Warsaw, Announced in December 2009

h

Mistral sp. z 0.0.

Wind power plant operator and developer of
wind projects

Value undisclosed
Sale of 100% shares
to Max-Energo Sp. z 0. o.

Exclusive financial advisor to the sellers was:

\ZIMUTU
S SOCIATES

Warsaw, June 2009

ZIMUTUS

SSOCIATES

ome

Tabita-Luxmed Sp. z o.0.
Leading nursing home
appliances. maker
USD3.6 million
Sale ofOrganized Part of the
Enterprise and88% ofshares

to LUX MED Sp. z 0.0.

Exclusive financial advisor to the owner,
Trinity Parish in Warsaw was:

\ZIMUTUS_

SSOCIAT

Warsaw, October 2009

K S

4B

Rok zatozenia 1969

Kr o$niPagaxsklised e b i
Budowlanew Kr o $.A.1 e

General contractor construction company

Value undisclosed
Acquisitionof 35.13% shares in
privatization
by KPB S.A. from State Treasury

Exclusive financial advisor to the company,
Kr os$niPegaskise @lldwhane wat:

\ZIMUTUS
I'E S

S S OCILA

vV O

Warsaw, July 2009

=R\ GallupPolska

Gallup Polska sp. z o0.0.

A 140-seat contact center, located in Ruda
S| g mdfoaprovider of inbound services for
Vattenfall

Value undisclosed
Saleof 100% shares

to Arteria S.A.

Exclusive financial advisor to the company,
Anthill Customer Services International A.B.
(Sweden) was:

ZIMUTUS

s S OCTAT

Warsaw, March 2009



http://www.kpb.com.pl/index.php

M&A Deals, 2008

NePLMY

Pronet, It Net
Leading local ISP operators

USD7.7 million
Merger

Both Internet Services Providers (ISP) during
their merger process

were advised by:

\ZIMUTUS
I'E S

S SOCIA

Warsaw, June 2008

=XL abesa

Exlabesa

Largest Spanish and one of the largest
aluminium extrusion companiesin Europe

USD17.2 million
Brownfield market entry and asset
acquisition
from CeramikaTut o scl c e
Exclusive financial advisor to the company,
Exlabesa was:
\Z IMU T|U S

SSOCTIA

Warsaw, May 2008

0 COURIERS

X-press Couriers

The leading Polish local services courier
company

USD 3.5million
Sale of57%shares

to TUP S.A.

Exclusive financial advisor to the company,
X-press Couriers was:

ZIMUTU

s SOCIATES

Warsaw, March 2008

\ZIMUTUS

SSOCIATES

sprawdzone nltru:homei:i|

Metrohouse S.A.

The leading Polish real estate intermediary
company

Value undisclosed
Expansion capital 33% shares

to BZ WBK Inwestycje sp. z 0. 0.

Exclusive financial advisor to the company,
Metrohouse S.A. was:
\Z IMUTU

S SOCIATES

Warsaw, July 2008



http://metrohouse.pl/index.php?r
http://x-press.com.pl/

M&A Deals, 2004 - 2007

MAPOL

Mapol Sp. z o.0.

Fine chemicals distributor

Sale of 100% of shares

to Univar N.V.

Exclusive financial advisor to the company,
Mapol was:
\Z IMUTUS
I ES

SSOCIA

Warsaw, December 2004

[ e Gic

Legic
Importer and distributor of the luxury
products the following brands: Montblanc,
Longchamp, Raymond Weil and ST Dupont

Sellside advisory

Exclusive financial advisor to the company,
Legic was:
\Z IMUTU
SSOCIATES

Warsaw, June —July 2007

ZIMUTUS

SSOCIATES




Financial advisory, 2008 - 2009

MIDE URGPA

RTNERS
Mid Europa Partners

leading private equity investment firm
focused on Central and Eastern Europe €3.2
billion of assets under management

Evaluation of a selected Polish
industry sectorin terms of
investment potential and market
attractiveness

Mid Europa was advised by:

\ZIMUTUS

S SOCIAT

Warsaw, July 2009

B0 PRI T BT

Advent International
Global private equity firm

Evaluation of a selected Polish
industry sectoran terms of
investment potential and market
attractiveness

Advent International was advised by:

SSOCIATES

\ZIMUTUS

Warsaw, January — February 2009

w9 LINYDAM

Laudam S.A.

Temp work agency

Buy-side assistance iadd-on
acquisitions

The company, Laudam was advised by:

\ZIMUTUS

SSOCIAT

Warsaw, April - August 2008

Staci
Logistics for marketing companies
Acquisition target search

Preparation of a JoinVenture
arrangement with a preselected
target

The company, Staci was advised by:

\ZIMUTUS

S SOCIATE S

Warsaw, June 2008 — February 2009

\ZIMUTUS

SSOCIATES

w9 LFUDAM

Laudam S.A.
Temp work agency

Gomprehensive support in investor

identification process

The company, Laudam was advised by:

\ZIMUTUS

SSOCIAT

Warsaw, April - August 2008




Financial advisory, 2005-2007

A 110

Sando Inmobiliaria
Leading Spanish real estate developer

Valuation of a subsidiary

The company, Sando Inmobiliaria
was advised by:

\ZIMUTUS

SSOCIATE

Warsaw, November — December 2007

US.EN.EKO Sp. z 0.0.
Italian natural gas company

Investment projectvaluation and
proposal of conditions for a joint
venture

The Italian parent company and the Polish
subsidiary were advised by:
\Z IMUT U S
SSOCIAT

Warsaw, June — December 2006

Do

EPA Sp. z o0.0.

Renewable energy service company

Company valuation

The shareholders of the company were
advised by:
\Z IMUTUS

SSOCIATES

Warsaw, December 2005

Southberg

Monaco-based investment fund

Investment targetsearch in 18
sectors

Commercial and business due
diligence of selected.O targets

The company, Southberg was advised by:

\ZIMUTUS

SSOCIAT

Warsaw, June 2006 —June 2007

\

ZIMUTUS

SSOCIATES

RiELLD
BURNERS

Riello Palniki Sp. z o.0.
Leading European burners manufacturer

Company valuation

The valuation of the company was performed
by:

SSOCIAT

\ZIMUTUS

Warsaw, October —December 2005




Strategic advisory: Financial Services (I/ll)

—

SRE? BRE BANK SA

One of the largest players of the Polish
banking sector (member of the
Commerzbank Group)

Creation of a KPI system supporting
the EVAoriented result strategy

The Sponsor, Head of BRE Bank HR
Department was advised by

\ZIMUTUS
I'E S

SSOCIATE

Warsaw, June 2009

SCM %

SCM Finance/ First Ukrainian
International Bank

Leading Ukrainian financial holding belonging
to Rinat Akhmetov

Analysis and improvement plan for
management board regarding
organizational processes

ProjectsponsoredbytheBank’' s oW
Supervisory Board
\Z IMUTUS
SSOCIATES

Warsaw, August —September 2007

@ Polbank EFG

po prostu po ludzku

PolBank

EFG Eurobank Ergasias, leading Greek Bank,
subsidiaryin Poland

Organizational diagnosis of top
management issues

Project sponsored by the country GM

\ZIMUTU
S SOCIATES

Warsaw, January — August 2007

\ZIMUTUS

SSOCIATES

@ Polbank EFG

po prostu po ludzku

PolBank

EFG Eurobank Ergasias, leading Greek Bank,
subsidiaryin Poland

Running an external project
management office responsible for
implementation of strategic initiatives

Project sponsored by the country GM

s SOCIATE

\ZIMUTUS

Warsaw, January — August 2007

ner

K

"laCaixa’

La Caixa
Leading Spanish Bank

Preparationfor Polishmarketentry

Project sponsored by the Spanish La Caixa
and

\ZIMUTU

SSOCIATES

Warsaw, March —May 2007

@ Polbank EFG

po prostu po ludzku

PolBank

EFG Eurobank Ergasias, leading Greek Bank,
subsidiaryin Poland

Support in select strategic initiatives
in the area of HR and organizational
efficiency as well as sales support

Project sponsored by the country GM

\ZIMUTU
S SOCIATES

Warsaw, January — August 2007



http://images.google.pl/imgres?imgurl=http://www.buremisie.org.pl/img/galeria/firmy/wilbo.jpg&imgrefurl=http://www.buremisie.org.pl/darczyncy.htm&h=76&w=138&sz=13&hl=pl&start=4&sig2=utj21DVz9s1BbEmygI0lkg&tbnid=wSrqxPsMPoTvZM:&tbnh=51&tbnw=93&ei=sHvVR__6NoGm-QKD1pXTDw&prev=/images?q=wilbo&gbv=2&hl=pl
http://brebank.pl/
http://data.cbonds.info/organisations_logos/1129/Logo_EN.jpg

Strategic advisory: Financial Services (ll/1l)

PZU S.A.

The largest Eastern European life and property
insurance group

Creation of a newoperational and
compensationsystem foragentsales
channel

Project sponsored by the Management Board
Member responsible for Sales

\ZIMUTUS

SSOCIATE

Warsaw, June 2005 —May 2006

\ZIMUTUS

SSOCIATES

The World Bank

1BRD & IDA: Working for a Workd Free of Poverty.

The World Bank

Market demand analysis and creatio
of an incentive programme for
commercial banks to distribute a
World Bank product

Project sponsored by the Washington DC
representatives

lZIMUTU_S_

SSOCIATES

Warsaw, August 2006 — April 2007




Strategic advisory: Healthcare

ratiopharm

ratiopharm Polska
German generic pharmaceuticals company

Analysis of potential acquisition
targets in Poland

Project sponsored by the CEO

\ZIMUTU

S SOCIATES

Warsaw, October 2007

\ZIMUTUS

SSOCIATES

ratiopharm

ratiopharm Polska
German generic pharmaceuticals company

Purchasing optimization

Project sponsored by the CEO

\ZIMUTU

SSOCIATES

Warsaw, April —June 2008

# Schering-Plough

Schering-Plough

Pharmaceutical company

Optimization of customer operations
and sales support; design of sales
support tools and CRM

The Sponsor - Management Board

\ZIMUTU

SSOCIATES

Warsaw, July —August 2004



http://images.google.pl/imgres?imgurl=http://poczta.enterpol.pl/img/logo.jpg&imgrefurl=http://poczta.enterpol.pl/&h=168&w=600&sz=23&hl=pl&start=6&sig2=SFRs75PTSAotRgvVymJTpg&tbnid=rmdTP1lOg48mmM:&tbnh=38&tbnw=135&ei=ToHVR_S4KI2g-gLjyq3TDw&prev=/images?q=enterpol+logo&gbv=2&hl=pl
http://images.google.pl/imgres?imgurl=http://poczta.enterpol.pl/img/logo.jpg&imgrefurl=http://poczta.enterpol.pl/&h=168&w=600&sz=23&hl=pl&start=6&sig2=SFRs75PTSAotRgvVymJTpg&tbnid=rmdTP1lOg48mmM:&tbnh=38&tbnw=135&ei=ToHVR_S4KI2g-gLjyq3TDw&prev=/images?q=enterpol+logo&gbv=2&hl=pl

Strategic advisory: Production

OKNOPLAST

RAKOW

Oknoplast
The biggest Polish window producer

Evaluation of a potential investment
in innovative packaging production

Assessment of potential adn
diversification investment
opportunities

Project sponsored by the main shareholder
and CEO

\ZIMUTU

SSOCIATES

Warsaw, March —May 2008

\ZIMUTUS

SSOCIATES

Amica
The biggest Polish household appliances
manufacturer (Warsaw stock exchange listed
company)
Development of a 5 year strategy,
market analyses, financial modelling
management workshops

Project sponsored by the main shareholder
and CEO
\Z IMUTU
S SOCIATES

Warsaw, March —July 2006

inter cars &

Inter Cars S.A.

Market leader in Poland and top-5 European
player on the automotive spare parts
distribution after-market

Growth strategy and development of
KPIs for strategy implementation

Project was sponsored by the
Management Board

\ZIMUTU

SSOCIATES

Warsaw, March - June 2009

10


http://images.google.pl/imgres?imgurl=http://www.bspharma.co.uk/IsolatedStorage/4c65d8d1-2e87-497b-b00b-ed3d935320eb/LayoutThemes/Default/images/britishSugarLogo.gif&imgrefurl=http://www.bspharma.co.uk/RVEa12c90457ed44468b64253065a34b288,,.aspx&h=75&w=238&sz=5&hl=pl&start=1&sig2=3mkbon_h1E6KLFa86WnYqA&tbnid=nN3VZKel35IwjM:&tbnh=34&tbnw=109&ei=-3zVR6qJBYjk-gLLkvXSDw&prev=/images?q=british+sugar+logo&gbv=2&hl=pl
http://images.google.pl/imgres?imgurl=http://www.coolcar.com.pl/images/InterCars.jpg&imgrefurl=http://www.coolcar.com.pl/partnerzy.html&usg=__J35LKexUG6lTD9nWt48AhsgZeAI=&h=154&w=357&sz=9&hl=pl&start=45&um=1&tbnid=dAaqVo9NZng2ZM:&tbnh=52&tbnw=121&prev=/images?q=inter+cars&ndsp=18&hl=pl&sa=N&start=36&um=1

Strategic advisory: Food production

WILBO

Wilbo S.A.

Production of canned fish and other fish
products

Diagnosis of purchasing cost
reduction potential

Organization of tenders and
electronic auctions for selected cost
categories
Project sponsored by the CEO
\M

S SOCIATES

Warsaw, December 2007 — March 2008

WILBO

Wilbo S.A.
Production of canned fish and other fish
products
Development of a Management by
Objectives (MBO) system
Definition of strategic goals and KPI
for senior and midlevel executives

Project sponsored by the CEO

\ZIMUTU_S_

S SOCIATE

Warsaw, December 2007 — March 2008

o7

\ZIMUTUS

SSOCIATES

ﬁ BRITISH SUGAR

British Sugar Overseas Poland

Global sugar producer, part of Associated
British Foods

Development of a regional strategy;
analysis ofexpansion potential

Project sponsored by the country General
Manager and global Board Member
lZ IMUTUS
SSOCIATES

Warsaw, January — August 2008

11
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http://images.google.pl/imgres?imgurl=http://www.ucd.ie/cems2006/images/TELE2.gif&imgrefurl=http://www.ucd.ie/cems2006/programme-student-social.htm&h=53&w=150&sz=2&hl=pl&start=7&sig2=EwBTUOrzmp93gtRvlH3IJw&tbnid=C-duiOTue6f7JM:&tbnh=34&tbnw=96&ei=XX_VR5mAFIeg-gKt2O3SDw&prev=/images?q=tele2+logo&gbv=2&hl=pl

Strategic advisory: Telecommunication

Tele2 Polska Sp. z 0.0.
Telecommunication company

Marketing (website management,
implementation of internet
promotions, improvement of esales
efficiency)

Project sponsored by the GM

\ZIMUTU_S

SSOCIATES

Warsaw, March 2007 — September 2008

Tele2 Polska Sp. z 0.0.

Telecommunication company

Product Management (creation of
new products, temporary
substitution for ISDN and Internet
product managers)

Project sponsored by the GM

\ZIMUTU_S_

S SOCIATES

Warsaw, March 2007 — September 2008

Tele2 Polska Sp. z 0.0.

Telecommunication company

Customer Operations (improvement
of process and efficiency, creation of
management and monitoring tools)

Project sponsored by the GM

S SOCIATES

\ZIMUT_U_S_

Warsaw, March 2007 — September 2008

Tele2 Polska Sp. z 0.0.
Telecommunication company

Sales and retention (creation of owr]
direct sales channel, improvement off
sales and retention actions, analysis
of client database and sales
activities, improvement of ce
operation with external partners)

o7

Project sponsored by the GM

\ZIMUTU_S_

SSOCIATES

Warsaw, March 2007 — September 2008

(tp
TP S.A.

The incumbent Polish telecommunication
company, part of France Telecom group

Employment level optimization in

one selecteddepartment

Project sponsored by Division Director

S SOCIATES

\ZIMUTU_S_

Warsaw, October —November 2006

\ZIMUTUS

SSOCIATES

12
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http://images.google.pl/imgres?imgurl=http://www.netia.pl/images/netia_logo.gif&imgrefurl=http://www.netia.pl/en/services,for_business,5.html&h=61&w=118&sz=2&hl=pl&start=4&sig2=2UsPtJP3afQbIlTO8jbLaA&tbnid=BQ3VolbMGgWdZM:&tbnh=45&tbnw=88&ei=f3_VR8HpH5PY-gLNl4nTDw&prev=/images?q=netia+logo&gbv=2&hl=pl

Strategic advisory: B2B services

DGA

DGAS.A.
Consulting company

sales processes

Project sponsored by the CEO

\ZIMUTU

SSOCIATES

Warsaw, April —July 2005

Organizational change to improve

Settingup of KPI for key employees

& sni

SNN Poligrafia Sp. z 0.0.

Offset printing company specialised in
sophisticated printing products, located in
Lomi anki

Improvement of sales management
and sales organization

Project sponsored by shareholders

\ZIMUTU

SSOCIATES

Warsaw, October 2008 - May 2009

Pracownie Badawczo-Projekiowe Sp. z o.o.

‘.h_
Grupa Ekosystem

Group of civil engineering companies

Creation of strategy for the Group
Improvement of sales and productior

activities

Project sponsored by shareholders

SSOCIATES

\ZIMUTU_S_

Warsaw, July 2008 - September 2009

Pracownie Badawczo-Projekiowe Sp. z o.0.

‘.h I

Grupa Ekosystem
Group of civil engineering companies

Project Management Office
Improvement of cost allocation

Project sponsored by shareholders

S SOCIATES

\ZIMUTU_S_

Warsaw, July 2008 - September 2009

\ZIMUTUS

SSOCIATES
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Strategic advisory: Public sector

!. m !,‘ MsterstwI ol !!anlsportu

“The Ministry of Transport

Ministry of Transport

Financial analysis of cooperation
model in use between Ministry of
Transport and Polska Wytwornia
Papierow Wartosciowych regarding
production of cards to digital
tachographs

\ZIMUTUS

S SOCIATE

Warsaw, November — December 2006

NCS

National Sport Centre — organizor of Euro 2012

Implementation of controlling

operations in a company supervising

construction of EURO 2012 football
stadiums

The Sponsor - Management Board

\ZIMUTUS

S SOCIATE

Warsaw, January — February 2009
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Cur i
Lublin

One of the leading Polish universities

Development of an improvement

plan and a new budget; preparing

iImplementation of improvement
initiatives

Mar i a

e Skto

Project sponsored by University Director

\ZIMUTUS

S SOCIATES

dow

Warsaw, December 2008 — January 2009

ZIMUTUS

\S\U('I\II\

"/,'

k aS Z2Un% J‘vae r&tgwnag G
Wiejskiego w Warszawie
A leading Warsaw University

with 25,000 students

Organizational structure optimization
and employment benchmarking

TheSponsor,Rect or of t he

advised by
\Z IMUTUS

S SOCIATES

WCUR,
W €,

F
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gy a0

Cur i
Lublin

A leading University in South-Eastern Poland
with 29,000 students

Mari a e Skto

Preparing the opening balance sheg
- analysis of the financial situation

Project sponsored by University Director

\ZIMUTUS

SSOCIATE

Warsaw, November — December 2008

50s P

Warsaw, January — March 2009

SKM
|

odar st w8&KM

Railway company

Financial analysis and
recommendation of changes to the
project of rail communication of

Warszawa Okecie airport

vers brg)jéét spon\évo?egby the CEO

S SOCIATES

\ZIMUTUS

Warsaw, July —August 2008
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