SIMON ALTKORN MONTI

ECONOMISTA
COMSULTOR EN MERCADO DE CAMTALES

Ruencs Aires, March 2014

To whom it concerns:

| am pleased to issue this letter of recommendation to Eduardo Bentancur. | was
his teacher in the subject "Financial Risks and Derivatives” and tutcred his thesis
about “Investment Appraisal with Real Options” both within the Postgraduate in
Finance of the Universidad de la Republica Oriental del Uruguay.

&s his professor, | have had the apportunity to observe the student's participation
and interaction in class and to evaluate the student's knowledpe of the subject
matter, | would rate the student's overall performance in these subjects above
IVETBEE,

A5 his tutor, | could assess the student's research ahilities. | can say that he was
capable of gathening information, analyzing and solving complex valuation
profblems, and applying theoretical concepts into concrete practical situations.
Conclusions and suggestions were soundness and warranted by accurate
methodological compliance, and are useful for academic and professional
PUrpOSEs,

In sum, | can depict Eduardo Bentancur as a hard-working and tenacious student
with great potential for future master studies in Economics and Finance. | am
aware of his interest and commitement to pursue a master degree. Based on his
academic background, prafessional experience and foreign languages knowledge, |
fully recommend him for master studies in those fields

For any additional information, please do not hesitate to contact me.

Sincerely

51mu[ﬁ&kﬂm@rgmall COm
\
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To wham it may concern,
Tha lereer o velerenis i provided i suppore of Mr, Edusrde Beticancur's applicatsin for sdmission.

1 kv Lieen Mr, Beocbincar's tutos duriigg the Bnnl research to achieve his bachelor degees an 2000, being rhe o

af lis thesis “Internaricingl Trade in Services".

Edunrdo conducred o complere and in-depeh investigation abour a recenc issee, Barely irvesrigared befire o
rechpicnl level in Uraguay, cosvering dilferent aspeces with eonphasas on Gacal im pliearicns. Gaven my awn
grpeetise i kg masters, | can asswre char the soodent showed yrear capability not anly to gnalyze che subjece om
both & chearerical and pragmstic perspective bur &lso oo claberare diffcrent proposal, The investigasion was
thomughly plonmed and very well execured, complying wich all methodologicnl steps and meeting che dead line
of advance repores and Follow-up mectings, The wark 15 based on fiekd wark and biblicgraphy being mase of ic
written in English thus demanding en exeoa effore which BMr. Benrancur managed o deal with, demonstesting his
Englih vechnical and acodemec langunge skalls. My overnll evaluation of his week was excellent,

His work was granted che highest possible qualilicatson (12) by the membersof the jucy in charge af ssseiang b
thesis. Undoubtedly iv bas been un ounsrending wok from both an scademic-ond & professional pone of view. The
wors bas cven been mken as 2 reference and bemme 2 consulting marerial for studenes of che Ieernational Trade
Deparernent af the School of Ecormmics.

Luse biat fiot lease, foom my position | wis also obls e norsce thar Edunrdn Benmancwr is o highly mocbated,
calenred and fespordille studeng with a high potentiol o saccessfully conbinee bs professienol development

Hlavimg saul so, | would seronply recommend his admission for any forther moster Level stiadies 440 internatennsl
CnIversities.

Could I be of any further essismoge, praviding vou wich sny sddirienal infeemarson, plewse do nar besite: o
COERCT me

)\

Josf Litie Rey

Farrmer | Andic Business Leader
Dielokees Lty
jrevildeloitre.com
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Y LoTizen

Montevideo, 15 de abril de 2013

A guien corresponda:

Quien suscribe, el Sr. Julio Maglione, ez el Director de Lotizen S.A titular de los
derechos de merchandizsing de las marcas del Club Atlético Pefiarol, del Club Nacional
de Football y de la Asaciacion Uruguaya de Fiatbol. Dicha empresa se dedica a la
explotacidn de dichos cerechos en el mercado local a través de la comercializacion
directa (mayorista v mir orista) o su licenciamiento. Lotizen S.A. és subsidiara de dos
importantes empresas del medio local: Tenfield S.A. v Grupo Macri.

Me da muche gusto enitir esta carta de recomendacidn del Cr. Eduardo Bentancur,
quien (rabaja en la empresa desde (1 de enero de 2010 hasta la fecha. Tuve la
oportunidad de conocerlo a través de ex socios que me lo recomendaron v la verdad que
ha estado a la altura de las expectativas que deposité en él, En este momento se
desempefia como Gerente de Administracion y Finanzas, teniendo bajo su
responsabilidad diversas dreas de la empresa: desarrollo e implementacion de sistema de
geslion, facturacidn, compras, importaciones, recursos humanos, contabilided e
impuestos, tesoreria, preupuestacion v en general en manejo de las finanzas.

Ademas de las amplias r2sponsabilidades ya mencionadas, Eduardo participa en la toma
de decisiones econdmio-financieras. Es una persona en la que he delegado la
administracion financiers de la empresa, ya que es muy buen administrador. Desde el
inicio de la empresa hi desanrollado exitosamente la estructura administrativa v de
logistica adapténdola al rapido crecimiento experimentado en los dltimos afios v a las
demandas impuestas por el mercado, Particularmente destacable es su capacidad
analitica demostrada en la calidad de sus reportes financieros v de gestion. Asimismo,
sus aportes han sido valiosos en el establecimiento de procedimientos y politicas de
compras e inventarios y comerciales. A nivel personal, posee capacidad de supervision
v mucho potencial de“liderazgo. En resumen, peedo asegurar que Eduvardo se ha
desempefiado eficients, honesta v responsablemente.

Tanto en ¢l dmbito profesional como en el personal, la valoracién del Cr. Eduardo
Bentancur es excelente, por lo que puedo recomendarlo amplizmente.

Alentamenta

CLAUDIA 1SASA GARCLA
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TRANSEATION 0. O0alld s it i o REFERENCE LETTER
pontevidan, APTil 15, 01T resrmmmwmwmeeten i ———— - T
To whom it MAy CONOOETE e e e e o o e e e -

The undersigned, Mr. Julic Maglione, 13 the Director of Lotlzen
SA, a company holder of the merchandising rights for the football
clubs “Club Atlético Pefiarel” and "Club Nacional de Feotball”, as
well as for the Uruguavan Football Assodiation [AUF - Asociacicn
Urugunaya de Fitbeol]l. Said company operates 4its merchandising
rights 4in the domestic market through =a direct marketing
(wholesale and retail) as well as through franchizses. Lotizen SA
is a subsidiary of Tenfield S8A and Macri Group, two companies with
an important presence in the country. —-———————-mu
I am mest glad te write this reference letter for Accountant
Eduards Bentancur, who has worked for our company since January 1,
2010. I met him through some ex-partners who recommended him and
he has certainly met all my expectations. Fresently, he is the
Finance and Administration Manager of our company and is in charge
of different areas: development and implementation of the

management system, purchases, imports, human resources, accounting

and taxes, budgeting and finances in general. --- -——- --
Aside from the wide responsibilities already mentiecned, Eduarde
takes part in the sconomic and financial decision-making process.
1 hawve delegated the administration of our company to him since he
is an excellent administrator. Right from the beginning hs has
successfully developed an administrative and logistie structure,
adapting it te the market demands and te the fast growth
experienced by our company 1in the last years. It 1s worth

mentioning his great capacity to analyse and Summarise



Page 2

" information, as proven by the gquality of his financial and
management reports. His contributions have been most valuable at
the moment of developing business, purchases and inventory
procedures and policies. At a personal level, he has excellent
supervisory skills and a great leadership potential. Tn short, I
can confirm that Eduarde has performed in an efficient, honest and
responsible way. ———mmmmmmmmm e ————
Both at a professional and personal level, my evaluation of

Accountant Bduardo Beptancur is excellent, and I highly recormend

him, =—————rermmmmmaca e e ————— e -
Eincerﬁl}r' ———————————————————————————————————————————————————————

[Signed illegible], Julioc Maglione, Director, Lotizen SA ——————-==

The undersigned Public Translator hereby declares the faregoing to
be a true translation inte English of the reference letter
attached hereto, and leaves a copy of this version in her Register

under number 06/2014. Montevideo, April 7, 2014.




MU]ER® CEAF

s l_-_ {Centro Educativo de Actividad Fisica)

Montevideo, 01 de abril de 2013

A quien cormesponda:

Quien susenbe -Conrado Dogmanas Mendlovich, empresario uruguaye con 43 afos de
actividad comercial, durante los cuales he llevado a cabo numercsos y variados
emprendimientos exitosos en el sector comercio ¥ servicios, entre eflos: Gimnasio Azzero,
Telecompras, Physical Filness, Centro Estético Mujeres, Tarjeta Mujeres, Tarjeta Fithol,
Debifone, enlre otros- tiene el agrado de extender la presente carta de recomendacion del
Cr. Eduardo Bentancur.

Tuve la oportunidad de conocer al Cr, Bentancur en noviembre del 2000 cuando comenzd
a trabujar en el drea administrative de una de mis empresas. Rapidamente visualiceé en el
un gran potencial por lo que af cabo de tres meses, v habiendoe demostrado su capacidad
responsabilidad, asi como también considerando su formacion en la Facultad de Ciencias
Econdmicas, le propuse que se hiciers cargo de la Administracion de la empresa, sicndo
sus principales responsabilidades:

-Coordinacidn de las operaciones de la empress en conjunto con los encargados de cada
dreg,

-Coordinacion de lag politicas comerciales de la empresi.

-Supervision de los procedimientos de tesoreria y cobranza.

-Desarrollo del soporte informatico para las operaciones de la empresa.

-Liquidacion de salarios y cargas sociales (30 empleados aproximadamenic) y
coordinacion de las politicas de recurses humanos: seleccidn, remuneraciones, eie,
-Registracian contable,

-Emisitn de informes cantahles v de gestion histdricos ¥ proyeclados.

-Supervision directa de un equipo de 5 personas en la Administracion.

En el afto 2005, incié un nuevo emprendimiento dedicado al marketing deportivo, donde
desarrallamos varios productos v en cuya planificacion, desarrollo e implementacidn el Cr.
Eduardo Bentancur tuvo un rol muy importante, Bajo su responsabilidad estuvieron las
SIETICNIcs ATeas:

-Desarcollo del sistema de gestion
-Planificacion financiera de la empresa
-Personal (40 personas en actividad)
-Administracion: facturacidn v contabilidad

Durante £ gios el Cr. Bentancur desarmolld sus funclones eficientements v con un alto
grado de responsabilidad v dinamismo.

AV, BRASIL 2916 ESQUINA ELLAURL TEL: 2707 3355



MU]JE R E9 C.EA.F.

ao l_. (Centro Educativo de Actividad Fisica)

A lo largo de estos afios de trabajo, €] Cr. Bentancur ha demostrado aptitudes de liderazgo
y capacidad de planificacion, coordinaeidn y control. Siempre wvalore su capacidad
analitica para el andlisis de informacidn cualitativa ¥y cuanbitativa a la hora de tomar
decisiones en condiciones de incertidumbre, Ademds de su formacion técnica, ©5 una
persona pragmitica y orientada 2l logro de objetivos. Siempre me transmitié mucha
confianza pues es sumamente ordenado v pone mucha atencion a los detalles. También se
caracteriza por su perseverancia ¥ la constante bisqueda de nueves desafios ¥ su
superacion personal, nunca rebuyendo a nuevas responsabilidades que se le asignen. Con
el paso de los afos he visto su crecimiento persenal y profesional. También guisiera
destacar por sobretodo la honestidad v dedicacion demostradas en todos eslos afos de
trabajo.

Saluda atentamente, ﬁj\

Conrado Dogmanas

CENTRC ESTETICO
“MUJER.ES"

CLAUDIA I5ASA GARCIA
TRADUCTORA PUBLI

TRAD, N Hf."-ﬂ* ............
MONTEVIDED - UR

AV. BRASIL 2916 ESQUINA ELLAURL TEL: 2707 3355
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TRANSLATION Mo. 07/2014 ———cemmmmmcccmcccmcccaa= BEFERENCE LETTER
Montevideo, April 1, 2013 ===————————-——————— e
T WO - A Ina O s o e e e e e e o e

The undersigned, Conrado Dogmanas Mendlovich, a businessman with
more than 45 years of experience, who has taken part in numerous
and waried successful businesses in the commercea and servicas
area; such as Gimnasio Azzero (fitness centre}, Telecompras
{telezhopping), Physical Fitness, Centro Estético Mujeres (fitness
centre), Tarjeta Mujeres, Tarjeta Fatbol, Debifone, among others,

is most pleased to write this reference letter for Accountant

Eduardo Bentancur., ===————sm——ccccco- - e = ——== ———-
I met Accountant Bentancur in MNovember 2000, when he gstarted
working in the administrative department of one of my companies. I
guickly si%w 1in him a great potential. Therafora, after three
months in whieh he showed great capacity and responsibility, and
taking inte account he had studied at the School of Eccnomics and
Bdministration, I offered him the administration of the company.
His main responsibiliries inglude: ————=———r———m———r—rmr——mom—ue

= goordinatien of the company’s operations in association with the

people in charge of each department; --- — = ——— ——==
— development of the business pelicy of the company. --——————
- supsrvision of the collection and cash and banka practices. ---
- see for an adequate data processing system to support the
RO OO EONE,, e e e e R A e R e S
- payroll and soclal security taxes (more than 350 employees);

coordination of human resources policies: selection of personnel,

Balarles, ett., == o aaaces S s b e R

- acocounting redoridsy ————sssmscmscsmm———e - L e e
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- dccounting and management reports, historical and projected
" finaneial Statements, etc, —————mmmmm e e
= direct supervision of five employess in the administrative
JEPALLMENE = e e e e -
In 2005, 1 started a new campany on sports marcketing, which
involved the development of several products and Mr. Bentancur had
an important role in the planning, development and implementation

of the same. He was responsible for the following areas: —===——-__

- daevelopment of management BYSLEM ——— == e mm————
- financial planning ===cc—cmmmm e e
= staff (40 active employees) —————memmma -
— administration: billing and accounting =-—--———cemmemmcco ot cmeocnao

For four years, Mr. Bentancur performed his tasks efficiently and
with great responsibility and dynamism, -—==sssmco o
Throughout all these years, Mr. Bentancur has showed leadership
skills and a great planning, cecrdinatien and contrel capacity. At
moments of uncertainty, his gqualitative and gquantitative analysis
skills have been of great wvalue for me whensver I had to make
decisions. He has ;n excellent professional training: he is
pragmatic and geoal-oriented. He always inspired me great
confidence, since he is much erganised and pays a lot of attention
ta details. He is persevering and always looking for new
challenges and self-improvement opportunities; he never shies away
any new responsibility. As years passed by, I saw him growing as
an individuoal and @ professiongl.,. ————=—smemmaii e ian
Above a11, I would also like to point sut that during all these

years he has showed a deep honesty and dedication., —-——===cec——ce—-

ﬂinceral}.r ———————————————————————————————————————————————————————

MvA
et
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Translkaron B 07 /2013 Page 3
Refetemnee Jetber

[Signed illegible], Conrado Dogmanas, Centro Estétice "Mujer.es" -

The undersigned Public Translator hereby declares the foregoing to
be @& true translation inte English of the reference letter
attached herste, and leaves a copy of this wversion in her Register

under number 07/2014. Montevideo, 2pril 7, 2014,

rRADLICIMMER EUBLILA



