


In August, PEF VI acquired 60% of the Polish company Wema, a leading specialist tile and bathroom 
retailer operating nationwide. Polish Enterprise Fund VI bought a controlling stake in the company 
from Wema’s founders for €46 million including bank debt.

In November, PEF VI announced the results of a public tender offer launched on the WSE 
in late September 2008 for the sale of shares in Kofola-Hoop. PEF VI became a 42.5% 
shareholder of this soft drinks manufacturer as a result of the tender, for a total consideration 
of €147 million. The acquisition of Kofola-Hoop was partly financed with bank debt provided 
by Bank Zachodni WBK. 

In December, Enterprise Venture Fund I, the venture capital fund managed by Enterprise Investors, 
made its first investment when it signed the acquisition of a 30% stake in Dystrybucja Polska for 
€1.5 million. This company, a non-addressed mail distributor, is the most dynamically developing 
firm in its sector in Poland.

In addition to the above transactions, last year we acquired seven companies from the Simcor 
Group for a total of €58 million. The amount includes a €26 million capital increase we provided to 
Macon Deva, the Romanian building materials producer that is wholly owned by EI funds and that 
Simcor has become part of.

The total value of transactions completed last year by the private equity and venture capital funds 
managed by Enterprise Investors was €292 million. This was a record year for us in terms of 
investments made. 

New venture capital fund  

In 2008 Enterprise Investors raised a new investment fund, Enterprise Venture Fund I (EVF I), the 
first venture capital fund in our group. Enterprise Venture Fund I has capital commitments totaling 
€100 million, which are earmarked for investments in the €1-5 million range. The fund focuses on 
providing expansion capital to companies much smaller than those financed by our buyout funds. 

The biggest investor in Enterprise Venture Fund I is the George Kaiser Family Foundation, which 
together with its sister company Argonaut Ventures has already committed more than $1 billion 
in venture capital funds and in direct investments worldwide. The other investors in EVF I are 
international financial institutions that have long-standing relationships with EI. 

Enterprise Venture Fund I approaches dynamically growing small and medium-sized companies 
that are seeking capital to finance further expansion. The fund targets companies in the technology 
sectors (IT, internet, telecoms and media) as well as attractive projects from more traditional sectors 
such as retail, manufacturing, services, financial services, and consumer goods. 

EVF I’s capital is intended for companies that are active on the market, have a proven and successful 
business model and generate revenues and profits, at least at the operating profit level. Enterprise 
Venture Fund I’s first investments, including the Dystrybucja Polska transaction that was signed 
soon after its final closing, confirm the validity of this approach.   
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Given Enterprise Investors’ fundamental principle of investing in companies whose management 
teams have a well considered and realistic development strategy, Enterprise Venture Fund I will 
primarily take a minority stake in each company it finances, and will retain the right to support the 
owners and management from a supervisory board position. 

At present Enterprise Venture Fund I invests mainly in Poland, but in the course of 2009 the fund 
will extend its activity to those countries of Central and Eastern Europe in which we already have 
a presence. 

Our venture capital investments are conducted by a five-strong investment team headed by 
Rafał Bator, an Enterprise Investors partner. The EI venture capital team has the support of 
some of our firm’s most experienced partners, each of whom has been involved in capital 
investments for 15-20 years. 

We invite you to visit the venture capital section of our website.

EI’s further expansion in Central and Eastern Europe 

For close to 10 years Enterprise Investors has systematically expanded its presence as an investor 
in Central and Eastern Europe. At present we operate from three offices in the region: Warsaw, 
Bucharest and Bratislava. The Romanian office is headed by Enterprise Investors partner 
Cristian Nacu, and our investment director Ivan Jakúbek is responsible for the Slovak office. 
Our representative in Hungary, Tamás Tüske, is actively seeking investment opportunities in 
that country.

In 2008 we further expanded the Enterprise Investors investment team in Romania, and it now 
numbers four professionals. Last year we also employed a Czech analyst, who is developing EI’s 
operations in his home country. 

Addresses and contact details for our regional offices may be found on our website. 

In connection with our activities and investment ambitions in other countries of Central and 
Eastern Europe, Enterprise Investors has sponsored rankings of the most dynamic companies 
in the individual countries. Last year we organized such rankings in Romania and Hungary, and 
we plan to repeat them in both countries in 2009. In addition, this year we plan to announce 
rankings for the most dynamic firms in Slovakia and the Czech Republic, and we will organize 
a series of accompanying events. We warmly invite companies that are leaders in their markets 
to take part.

Suspended IPOs 

Last year the funds managed by Enterprise Investors planned to float two companies on the Warsaw 
Stock Exchange: Harper Hygienics, which is a leader on the hygiene products market in Poland, 
and Gamet, Poland’s number one manufacturer of furniture accessories. Both companies had their 
prospectuses accepted by the Polish Financial Supervision Authority. We had intended to sell part of 
our holdings in these companies while retaining controlling stakes in both. However, the significant 
downturn on the WSE in the second half of last year led us to put on hold these IPO plans until the 
market makes a decided recovery. 

Despite not having exited any investments in 2008, EI-managed funds generated revenue of  
€37 million, mainly from dividends, over the course of the year.

MBI & MBO Club 

In 2008 our MBI & MBO Club, which brings together managers interested in pursuing  
management buyouts, continued with its regular schedule of meetings. As in previous years, these  
meetings took place in Poland and in those CEE countries where Enterprise Investors actively  
seeks partners for conducting management buyout transactions. More than 900 managers took part 
in the 21 club meetings that were held last year. 



We invite you to join us at future meetings of our MBI & MBO Club – this year we will hold  
20  meetings in 10 CEE countries. In 2009 we are suspending MBI & MBO Club meetings in 
Ukraine, but adding two new cities to the list of venues: Ljubljana in Slovenia and Gdańsk in 
Poland. A schedule of all the meetings planned for this year is provided in the MBI & MBO Club 
section of our website. 

People

When Enterprise Venture Fund I was closed in September 2008, the Board of Directors of Enterprise 
Investors Corporation entrusted EI partner Rafał Bator with leading the venture capital team. 
Rafał Bator holds an MSc in Software Engineering from Wrocław University of Technology, and 
a BSc in International Trade from Wrocław University of Economics. After graduating he headed the 
team of programmers at Prokom Software Systems, was a consultant at Price Waterhouse, and led 
the Technical Department at Optimus. In 2002 Rafał Bator joined Enterprise Investors, where he has 
been actively involved in the firm’s IT investments. His most important projects to date include the 
restructuring of Teta and the investments in AB, AVG Technologies and Siveco Romania. In addition 
to his impressive sector experience in IT and telecoms, Rafał Bator has extensive IPO expertise.

We are pleased to inform that in the fall of 2008, Ivan Jakúbek, investment director and head 
of EI’s Slovak office, took on the prestigious and responsible role of Chairman of the Slovak 
Private Equity and Venture Capital Association (SLOVCA). The mission of the organization and 
its new boss is to increase public awareness regarding the availability of private equity and venture 
capital to entrepreneurs as well as to other investment and banking institutions, and to encourage 
the highest standards of business practice. Enterprise Investors will support SLOVCA and its new 
chairman in their mission. 

Awards

In 2008 Enterprise Investors was honored for the second consecutive year with an award made by 
unquote”, a specialist magazine published in Western Europe for the private equity and venture capital 
industry. The judges of the competition organized by Incisive Media, the publisher of unquote”, chose 
the EI-led IPO of Magellan on the Warsaw Stock Exchange in 2007 for the award. They deemed 
this highly successful public offering to be the best mid-sized Central and Eastern European 
transaction that year. It is worth remembering that this partial exit gave our firm a 10 times return on 
our capital, which is a record result for a single investment in our history. We are proud to have had 
our success noticed by experts from our industry abroad, and we thank them for this accolade.

Summary of investments

By the close of 2008, funds managed by Enterprise Investors had invested €1.2 billion 
in 110 companies across a range of industries. This figure includes €907 million invested 
in 99 companies in Poland and €273 million invested in 11 companies in the region. At present our 
funds hold shares in 19 companies, which at the end of 2008 employed close to 16,000 people and 
reported an aggregate turnover of PLN 6.2 billion (€1.5 billion). Funds managed by EI have exited 
91 companies, achieving total proceeds of €1.4 billion (of which €284 million has been generated 
by investments outside Poland). Counting Enterprise Venture Fund I, the total capital raised by 
Enterprise Investors funds amounts to €1.7 billion.

Thank you for working with us, and please accept our very best wishes for a successful year ahead. 

Enterprise Investors 
E. Plater 53, 00-113 Warsaw, Poland  
tel. (+48 22) 458 85 00, fax (+48 22) 458 85 55 
2500 Plaza 5, Harborside Financial Center, Jersey City, NJ 07311, USA 
tel. (+1 201) 633 36 12, fax (+1 732) 572 89 80

www.ei.com.pl 
info@ei.com.pl 


