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At a glance:

 Investment Manager of  two private equity funds: Romanian-American Enterprise 

Fund ($ 170 M) and Balkan Accession Fund (€ 110 M)

 Currently raising the third fund: Emerging Europe Accession Fund (€ +150 M)

 Shareholder (25%) in ECP, the Investment Manager of  Eurasia Capital Partners 

Fund, an € 41 M fund dedicated to Turkey

 Most extensive investment experience in the region (+15 years presence, + $ 

250M equity invested)

 Largest team in SEE: 10 investment professionals and 8 support staff  

(accounting,  legal, investors relationship)

 Blended local and international standards investing experience, industry and 

management knowledge

 Full time presence in the region; dedicated to sustain the convergence plan in 

SEE

 Deals ranging from € 3 M to € 20 M; funds invested for a 3-7 years term

 Offices in Bucharest, Sofia and New York
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Investment Philosophy:

 Typically invests in Industry Leaders active in growing sectors and/or fragmented 

industries (i) having higher than sector growth, (ii) being or becoming market leaders, 

and (iii) developing a clear domestic and/or regional expansion strategy

 Investment Target: well managed and entrepreneurial companies with strong growth 

potential, vision for the future, positive cash-flow operations and regional expansion 

capabilities 

 Axxess Capital:

 provides acquisition and cross-border development capital for successful 

companies with the ability to expand outside  their original markets, and

 is fully engaged in maximizing the value of  the investment by improving the 

performance of  the investee company over the holding period, through a 

focus on strategic performance priorities and being actively engaged with 

management.
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Value Added by Axxess Capital:

 Whenever needed, proactive hands-on involvement in the development of  portfolio 

companies in all areas of  operations

 Assist Investee in the implementation of  best management and business practices in 

financial controlling, operations, and marketing

 Long-standing relationships with proven managers and serial entrepreneurs in the 

region, offering access to strong managerial talent and experience

 Consultation and training of  investee company  managers by the Axxess team and 

specific industry specialists

 Actively assist investee companies to access bank financing and capital markets

 Know-how in growth through acquisitions (identifying, evaluating and acquiring targets 

and fully integrating the businesses)

 Constant guidance to investee companies for the  development of  a successful exit

 Strategic cooperation with International Financial Institutions (IFIs) as well as with 

other Private Equity regional funds
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Value Added by Axxess Capital:

“It is not only about the money, because we could have raised that from many other sources. It 

is about building a valuable partnership that brought an entrepreneurial company to the level 

of  a corporation that is one of  the market leaders in more than one country.”

Mr. Lorand Szarvadi, CEO and majority shareholder of  Domo

“When my company was at a critical growth stage of  its development we were approached by 

several investment funds. We have chosen BAF because of  its flexibility in structuring the 

investment, which allowed us to rapidly consolidate our market position.”

Mr. Elvin Guri, Founder and CEO of  Jet Finance
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Romanian American Enterprise Fund (RAEF):

 RAEF was established in 1995 and was capitalized with $ 55 M by the U.S. 

Congress, to support the development of  the private sector in Romania 

through direct equity investments and loans

 Since its inception in 1995, RAEF has invested more than $ 80 M and 

attracted another $ 140 M from co-investors in equity and quasi-equity 

transactions

 The investee companies have been leveraged by attracting more than $ 300 M

in bank debt

 RAEF’s portfolio included a large range of  private equity investments: 

privatizations and restructurings (Policolor, Rolast, Marmosim) , expansion 

capital investments into private companies (DOMO, TitanMar, Logic 

Telecom), joint ventures and start-ups

 Special attention has been given to Financial Services starting 1998 (Banca 

Romaneasca, Banca Agricola, Motoractive, Domenia, Ralfi, CAPA 

Finance/Patria Credit)
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Balkan Accession Fund (BAF):

 BAF is a € 110 M private equity fund, designed to take advantage of  
investment opportunities related to the 2007 EU accession of  Romania and 
Bulgaria but also to selectively invest in other countries in Western Balkans 
and Ukraine

 BAF’ s lead investors are RAEF, EBRD, DEG, FMO, BSTDB

 Axxess Capital invested  in companies providing consumer goods and 
consumer related services as well as in financial services 

 BAF’s portfolio includes market leaders in: retail, logistics, refrigeration, 
microfinance, leasing, consumer finance, equipment rental, food
production, IT&C. Up to now BAF has investments in Romania, Bulgaria, 
Moldova and Albania

Emerging Europe Accession Fund (EEAF):

 Axxess Capital is currently raising its third private equity fund EEAF. This 
shall be a € +150 M fund focusing on traditional Axxess Capital markets 
(South Eastern Europe)

 EEAF shall invest in companies with strong medium-to-long-term growth 
potential that can take advantage of  the EU convergence plan in the region

 The general interest is for Consumer Goods and Consumer Related 
Services as well as for Professional Services for Companies
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Selected companies in current portfolio:

EDY Group is the largest Romanian road 

freight transportation and logistics group 

of  companies

2005

EELF is a the Holding company of  thee 

independent leasing companies in 

Bulgaria, Moldova and Albania

2006

CAPA is a leading microfinance institution 

in Romania, currently in process of  getting 

the banking license

2007

Iceline/Darko is the second largest ice 
cream producer in Bulgaria

2007

Industrial Access is a leading equipment 

rental company in Romania also operating 

in Bulgaria and Moldova

2007

Frigotehnica is the largest Romanian 

provider of  refrigeration services (75% 

market share in commercial refrigeration 

and 20% in industrial refrigeration)

2008

BitDefender is a fast-growing player in the 

global software data security market

2009

Noriel is the largest toys and games 

distributor and cardboard games producer 

in Romania

2010
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Selected Exits:

Banca Romaneasca – Romanian 

Commercial Bank

2003

Ralfi/Estima Finance –Romanian 

Consumer Finance Company

2006

Motoractive – Romanian Leasing 

Company

2006

Domenia Credit – Romanian Mortgage 

Company

2006

Jet Finance – Bulgarian Consumer 

Finance Company

2007

Domo Retail – Romanian Retailer
2007

Policolor – Romanian Paints Prod 2008
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Horia D. Manda, Managing Partner. Mr. Manda has over 13 years of extensive experience in
equity and debt investments in South-Eastern Europe. He is also the Chief Investment Officer
of RAEF and has an impressive track record in managing as chairman of the board a significant
number of RAEF’s and BAF’s investments with a special focus on financial sector.. Mr. Manda
holds a Master in Theoretical Physics of the University of Bucharest, a PhD in Mathematics of
the University Paris VII, France as well as an MBA degree from the Romanian-Canadian MBA
Program administrated by the University of Quebec, Montreal.

Thomas M. Higgins, Senior Partner. Mr. Higgins leads the Sofia office, has 16 years of
experience in investing in and developing Bulgarian companies (equity and debt). He acted as
Chief Investment Officer at BAEF, and as Executive Director in charge of corporate lending at
the Bulgarian American Credit Bank. Mr. Higgins holds significant leadership positions in the
Bulgarian business community. He previously worked with Coopers & Lybrand and Equitable
Life in New York. Mr. Higgins has an MBA from the Kellogg School of Management at
Northwestern University.

John Klipper, Senior Partner, President and Chief Executive Officer of RAEF. Mr.
Klipper has been the President and Chief Executive Officer of RAEF in the last 15 years. He
was appointed directly by the White House to the Board of RAEF in 1994 as recognition of his
relevant experience in private investments and of his very good knowledge of the Romanian
business environment. In addition to over 30 years spent in managing US companies, Mr.
Klipper has a strong experience in high-level negotiations with Romanian authorities and
established good contacts with US investors.

Axxess Capital Team
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Neculai C. Sandu, Partner. Mr. Sandu has 11 years experience in private equity. Previously
acting as Senior Investment Officer with RAEF, he is primarily responsible for deal flow
generation, strategic analysis, valuation and deal structuring. Mr. Sandu was instrumental in
closing transactions totalling more than EUR 45 million and is currently sitting on four
Boards of financial companies’ investees. Mr. Sandu previously worked for New Century
Holdings in Bucharest. He holds an MBA from the Romanian-Canadian MBA Program.

Cristina Mogoroase, Partner. Mrs. Mogoroase has 11 years of experience in private equity.
Responsible for operational and financial restructuring, second round financing and business
development in several industries: dimension stone, precision parts, porcelain manufacturing
and hospitality. Sitting on four Boards, Mrs. Mogoroase supervised transactions totaling EUR
25 million. She previously worked with Bombardier Inc, Canada as Senior Project Manager for
Romania and with TAROM. Mrs. Mogoroase holds an MBA from the Canadian MBA
Program.

Valentin Tabus, Partner. Mr. Tabus has 9 years of experience in private equity. He is
responsible for the entire private equity investment process from deal initiation to closing,
funding, monitoring/growth and exit across several industries. Mr. Tabus has been also
appointed as non-executive director in various companies in the industrial and services
portfolio, where he supervised transactions in excess of EUR 40 million. He previously
worked in marketing for Vodafone and in R&D for two software companies. Mr. Tabus holds
an MBA from the Canadian MBA Program.

Axxess Capital Team



12

Pavlin Petkov, Associate. Mr. Petkov is Sofia based, has more than 8 years of experience
in the investment industry having worked as investment manager with Allianz AG in
Germany and Italy, Lehman Brothers in the UK and PricewaterhouseCoopers in Bulgaria.
He holds an MBA from the Wharton Business School, the CFA charter and ACCA
qualification.

Eugenia Banesaru, Investment Officer. Ms. Banesaru has relevant experience in the
financial field, working with reputable multinational companies, both in Romania and US.
Ms. Banesaru has an active role in deal generating, monitoring, nurturing and exits and is
working with Axxess Capital since 2005. She is Board member of some of the financial
services investees. Ms. Banesaru graduated the Academy of Economic Studies in Bucharest
and is a MBA alumni of Baldwin Wallace University, US.

Radu Zara, Investment Analyst. Mr. Zara has 7 years of experience in the financial and
professional services field. Mr. Zara worked for four years with Deloitte Romania where he
was in charge of auditing a large number of local and multinational companies. He also took
part in buy-side advisory projects for privatizing/selling important Romanian banks. Radu is
currently involved in identifying new investment targets and actively participates in the
financial due diligence of target companies. He is a certified auditor and an ACCA member.

Axxess Capital Team
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For additional information please visit our web site at 

www.axxesscapital.net, or contact us directly at one of  our offices:

Contact

Romania Office: Bulgaria Office: US Office:

33 Aviatorilor Blvd. 36 Oborishe Street, Floor 1, 545 Fifth Avenue, Suite 300,

Bucharest 011853 Romania Sofia 1504 Bulgaria New York, NY 10017, USA

Phone: +4021 207 7100 Phone: +3592 819 4570 Phone: +1 212 697 5766

Fax: +4021 222 8503 Fax: +3592 944 14 75 Fax: +1 212 818 0445


