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Date: Sunday, September 4 2016 11:21 PM
Subject: RE: New Prospective Deal - Project Carolina Dataroom Access
From: Rucinski, Marc [ICG-CPB] <mr37416@imcap.ap.ssmb.com>

T

CC: Clarke, Simon [ICG-CPB] <S8C41422@imcap.ap.ssmb.com>;

Got it. Thanks for update. Hopefulily Clive will come around and meet your request in future deals. We have heard there is likely
to be another deal before year end.

marc.rucinski@citi.com

This e-mail messa y attachments, is for the sole

ge, including any use of the intended recipient(s) and may contain confidential and privileged informnation. Any unautharized review,

disclosure or distribution is prohibited. If you are notthe intended recipient ofthis e-mail, please notify us immediately; you should delete this message and any and all copies of this

message and you should notuse, disseminate, distribute or copy any information in this e-mail for any purpose, Citigroup and its affitiates ("Cili") assume nao respansibility for (i
unauthar arising from your use of information that may have been illegitimately

altered: (iii) a  damage resulting from the use of emails. Youwr e-mail message is notprivate in that it is subject to review by us, owr officers, agents and employees and we
reserve the right to monitor all emall communications

1. Email sent through the intemet is gene SECUre Means and can iNVoive S

rally insecure, i1z notbeing transmitied via

2. o not send us confidential infermation such as credit cand numbers, changes of address, PIN numbers, passwords, or other important infarmatior

3, Do notemail arders, revocations of orders or authorizations, instructions to transfer funds, or send ime-sensitive instructions. Suchorders or instructions wilf notbe accepted

1. This email is nat an official trade confirmation fortransa

Email disclosures

From:

Sent: Monday, September 05, 2016 11:14 AM

To: Rucinski, Marc [ICG-CPB]

Cc: Clarke, Simon [ICG-CPB]

Subject: Re: New Prospective Deal - Project Carolina Dataroom Access

Understand

FYT he is disappointed that i do not want to sign on for a new committed capital PE offering with lower fees.

I explained that 1 like the oversight provided by citi of all transactions for his small/medium sized PE firm.

as i learnt Citi would not be involved going forward i have declined, as this changes the risk return of investing
with below top tier PE managers.

meanwhile will pass on new opportunites till 1 get back some money on the old ones and until he shows interest
to net fees given that a sign number of his deals may end up as losers.

On Mon, Sep 5, 2016 at 10:57 AM, Rucinski, Marc <marc.rucinskif@citi.com > wrote:
Other clients still do have interest in seeing club transactions and are participating. For example, there were 11

clients that participated in the last investment for €7.6MM. For the previous deal it was 15 clients for
$24.7MM.

As for the netting of fees/promote, that is something you would have to discuss with Silverfern as it is not part
of the original club agreement. Sorry but you will need to address this with Clive directly.

Thanks,

marc.rucinskif@citi.com

This e-mail message, including any attachments, is for the sole use of the intended recipient(s) and may contain
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confidential and privileged information. Any unauthorized review, use, disclosure or distribution is prohibited.
If you are not the intended recipient of this e-mail, please notify us immediately; you should delete this message
and any and all copies of this message and you should not use, disseminate, distribute or copy any information
in this e-mail for any purpose. Citigroup and its affiliates (“Citi”) assume no responsibility for (i) unauthorized
access and/or alteration to this communication; (ii) any consequence based on or arising from your use of
information that may have been illegitimately accessed or altered; (ii1) any loss or damage resulting from the
use of emails. Your e-mail message is not private in that it is subject to review by us, our officers, agents and
employees and we reserve the right to monitor all email communications.

Warning:

1. Email sent through the Internet is generally insecure, is not being transmitted via secure means and can
involve substantial risks.

2. Do not send us confidential information such as credit card numbers, changes of address, PIN numbers,
passwords, or other important information.

3. Do not email orders, revocations of orders or authorizations, instructions to transfer funds, or send time-
sensitive instructions. Such orders or instructions will not be accepted.

4. This email is not an official trade confirmation for transactions executed for your account.

Email disclosures

-—--Original Message--—-

From

Sent: Friday, September 02, 2016 10:34 AM

To: Rucinski, Marc [ICG-CPB]

Subject: Re: New Prospective Deal - Project Carolina Dataroom Access

My gut feel is no unless they accept netting versus previous deals where two | am invested in look like they
might end up as losers.

Are other clients like me starting to lose interest due to non tealsiation and poor performance of several deals
and now clear that not having netting will really damage IRR for the overall allocation to sikverfern

Sent from my iPhone

>0n 2 Sep 2016, at 10:03 AM, Rucinski, Marc <marc.rucinskifociti.com > wrote:
>

> Yes. It is deal being offered via the citi club.

>

> Thanks.

>

> Marc Rucinski

>

> Citi Private Bank — Global Managed Investments — Asia Pacific

> Head of Real Estate and Private Equity 30/F Citibank Tower | Phone:

> +852.2868.7077

> 3 Garden Road | Fax: +852.3009.4697

> Central, Hong Kong | Mobile: +852.6900.7077 marc.rucinski(@citi.com

>

> This e-mail message, including any attachments, is for the sole use of the intended recipient(s) and may
contain confidential and privileged information. Any unauthorized review, use, disclosure or distribution is
prohibited. If you are not the intended recipient of this e-mail, please notify us immediately; you should delete
this message and any and all copies of this message and you should not use, disseminate, distribute or copy any
information in this e-mail for any purpose. Citigroup and its affiliates (“Citi”) assume no responsibility for (i)
unauthorized access and/or alteration to this communication; (ii) any consequence based on or arising from
your use of information that may have been illegitimately accessed or altered; (iii) any loss or damage resulting
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from the use of emails. Your e-mail message is not private in that it is subject to review by us, our officers,
agents and employees and we reserve the right to monitor all email communications.

> Warning:

> 1. Email sent through the Internet is generally insecure, is not being transmitted via secure means and can
involve substantial risks.

> 2. Do not send us confidential information such as credit card numbers, changes of address, PIN numbers,
passwords, or other important information.

> 3. Do not email orders, revocations of orders or authorizations, instructions to transfer funds, or send time-
sensitive instructions. Such orders or instructions will not be accepted.

> 4. This email is not an official trade confirmation for transactions executed for your account.

>

> Email disclosures

>

> From: Clarke, Simon [ICG-CPB]

> <SC41422@imcap.ap.ssmb.com <mailto:SC41422(@imcap.ap.ssmb.com >>
> Date: Friday, Sep 02, 2016, 9:50 AM

> To:
==
> Rucinski, Marc [ICG-CPB]
> <mr37416(@imcap.ap.ssmb.com <mailto:mr374 1 6(wimcap.ap.ssmb.com >>
> Subject: RE: New Prospective Deal - Project Carolina Dataroom Access

>

> Marc?
==

> From:

> Sent: Friday, September 02, 2016 9:28 AM

> To: Clarke, Simon [ICG-CPB]

> Subject: Fwd: New Prospective Deal - Project Carolina Dataroom Access
>

> Is this a Citi sponsored club deal?

>

> Sent from my iPhone

>

> Begin forwarded message:

> From: SilverfernlS

> <SilverfernlS@flsv.com <mailto: SilverfernIS@flsv.com >>

> Date: 2 September 2016 at 5:14:22 AM HKT

> To: SilverfernlS <SilverfernIS(@flsv.com <mailto: SilverfernlS{@flsv.com >>
> Subject: New Prospective Deal - Project Carolina Dataroom Access Dear

> Investor:
e

> Silverfern is pleased to invite you to review a new potential private equity direct investment opportunity
called Project Carolina.

>

> Silverfern Investment Partners has negotiated the opportunity to invest up to $30.0 million alongside a Lead
Partner who has extensive operational and investing experience in the U.S. power production sector in the
acquisition of a power plant in the southeastern U.S. (*“Carolina”), with an identified commercial strategy to
expand the power plant and unlock significant embedded value.

>

> Carolina is a ~900MW, gas-fired power plant strategically located near Charlotte, North Carolina. The Lead
Partner believes Carolina is positioned to unlock significant value by executing a “blend-and-extend”
renegotiation of its existing electricity offtake agreements, as its counterparty is projected to face structural
power generation shortages. Furthermore, market conditions leading to such shortages make Carolina an
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attractive target for expansion. In 2015, Carolina generated revenue and operating cash flow of more than $51.7
million and $43.0 million, respectively.

>

> Please visit the Silverfern Group Investor Portal at https:/Ipweb3 flsv.comy/SilverFern_Prod/Weblp/ <
https://urldefense.proofpoint.com/v2/url?7u=https- 3A__ lpweb3 flsv.com SilverFern- SFProd_Weblp

"Prospective Deals" tab within the “Active Deals” section (Please be sure to check the box located next to
“Project Carolina” to view the materials).
>

> In addition, you will find dial in instructions for an “Intro to the Deal” call located in the first folder.
>

> We look forward to discussion this exciting investment opportunity with each of you.

>

> Sincerely,
>

> The Silverfern Group
>
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