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  Description 
 

Reconstruction Capital II (“RC2” or the “Fund”) is a closed-ended, absolute return driven investment fund, incorporated in 

the Cayman Islands. The fund invests in Private Equity & Listed Securities in South-East Europe. RC2 was admitted to 

the AIM market of the London Stock Exchange in December 2005 raising €24m initially, with two follow-on offerings in 

May-06 and Dec-07 raising a further €40m and €71m net of expenses respectively. New Europe Capital Ltd (London) is 

the investment manager to RC2. New Europe Capital SRL (Bucharest) and New Europe Capital DOO (Belgrade) are the 

investment advisers to RC2.  

 

 
 

Statistics         RC2 NAV returns  Share price / NAV per share (€) 

 
 

 

 

 

Portfolio Structure by Asset Class Equity Portfolio Structure by Sector Portfolio Structure by Geography 
 

 
 

 

Commentary 

Romania’s second quarter GDP increased by 1.2% year-on-year and by 0.5% compared to the previous quarter, a positive evolution compared to the 

0.1% quarter-on-quarter fall recorded in the first quarter. Romania’s GDP increased by 0.8% year-on-year in the first half of 2012.  

Bulgaria’s second quarter GDP increased by 0.5% year-on-year and by 0.3% quarter-on-quarter, also a positive evolution from the flat growth of the first 

quarter.  

The second quarter GDP growth recorded in both countries compares positively with the euro area’s second quarter year-on-year GDP fall of 0.5%, and 

quarter-on-quarter fall of 0.2%. 

 

NAV p er share (€) 0 .8 86 2 2 00 8 20 0 9 20 10 20 11 20 12

Share p rice (€) 0 .50 25 Jan -8 .27% -5.6 5% 1.3 6% -0 .54% 0.11%

To tal NAV (€ m) 8 8 .6 Feb -1.48 % -1.51% 0 .0 3% 0.24 % -9 .6 8%

Mk Cap  (€ m) 50 .3 Mar -3 .03 % 2.39 % 2 .0 7% 2.48 % -0 .51%

#  o f s hares  (m) 10 0 .0 Apr -0 .26 % -8 .4 0% 15.60 % 0.70 % -0 .6 5%

NAV return s ince incep t io n -7.35% May 0 .9 3% -0 .2 6% -5.42 % 0.55% -4 .9 8%

12-mo nth NAV CAGR -15.9 4 % Jun -4 .75% 3.08 % -1.57% 0.2 5% -1.48 %

NAV annualized  Return* -1.14 % Jul 2 .85% 1.0 8 % 0 .53% 0.13% -0 .73 %

NAV annualized  Volat ility* 13 .27% Aug -5.55% 0.23 % 0 .0 7% -1.10 % 0.61%

Best  month (NAV) 15.60 % Sep -8 .34 % 1.2 0 % -0 .62 % -1.2 5%

Wo rst  mo nth (NAV) -10 .52 % Oct -10 .52% -1.79 % 0 .9 6% 2.63 %

#  o f mo nths  up  (NAV) 4 3 Nov 3 .0 3% 0.46 % -1.15% -0 .2 5%

#  o f mo nths  do wn (NAV) 37 Dec -0 .60 % 1.0 8 % -0 .06 % -0 .4 9%

* s ince incep t ion YTD -3 1.4 3% -8 .3 8% 11.07% 3.32 % -16 .4 4%
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NAV

per share

Price

per share

Building 

materials

0.3% Dairy 

5.6%

Financial  

Services

16.1%

Hotels 

5.2%

Industrials

0.2%

Other

40.8%

Paints & 

Coatings

29.8%

Bakery 

2.0% 

Note: EPH investment included under Other

Romania 

57.2%

Serbia 

42.8%

Note: EPH investment included under Serbia

Listed 

Equities 

0.5%

Private 

Equity

93.9%

Cash

0.6%

Loans to 

subsidiaries 

5.0%


