
Lincoln Partners Advisors LLC 
110 North Wacker Drive 

51st Floor 
Chicago, Illinois 60606 www.lincolninternational.com 

April 8, 2025 

CIM Global, L.L.C. 
Carlyle Peru Fund, L.P. 
1001 Pennsylvania Avenue North, Suite 220 South 
Washington, DC 20004 

Dear Clients: 

Lincoln Partners Advisors LLC (“Lincoln”) has been retained by Carlyle Peru Fund, L.P. (“CPF” and together 
with certain parallel and affiliated vehicles, collectively, the “Funds”), CIM Global, L.L.C., the investment 
advisor of CPF (the “Investment Advisor” and together with CPF, the “Clients” and each individually, a 
“Client”), to act as a financial advisor in connection with the Proposed Transaction (as defined below). 
Specifically, the Clients have requested that Lincoln render an opinion (the “Opinion”) as to whether the 
Consideration (as defined below) to be received by CPF in connection with the Proposed Transaction is 
fair, from a financial point of view, to CPF. 

Background of the Proposed Transaction 

Lincoln understands that the Proposed Transaction contemplates a sale (i) by Prescott Investment Holdings 
Ltd. (“Prescott”), a subsidiary of the Funds, of all of its equity interests in Azzaro Trading S.A. and its 
subsidiaries (“Liderman”) and (ii) by Track Investment Holdings Ltd. (“Track”), a subsidiary of the Funds, of 
all of its equity interests in Inca Rail S.A. and its Subsidiaries (“Inca Rail” and together with Liderman, the 
“Companies” and such equity interests, the “Interests” as listed in Exhibit A), to a newly formed continuation 
vehicle (the “Continuation Fund”) that will be managed by ABF Investment Management, LLC (“GRAM”) or 
an affiliate thereof and capitalized by a combination of new investors and limited partners of the Funds 
reinvesting their respective pro rata portion of the cash proceeds resulting from these sales into the 
Continuation Fund (the “Proposed Transaction”). 

Pursuant to and as more fully described in the Transaction Terms (as herein defined), the consideration to 
be received by the Funds in the Proposed Transaction is comprised of the following: 

i. For the Funds’ interest in Liderman, (i) an amount, 60% of which is payable at the closing of the
Proposed Transaction and 40% payable 12 months after the closing date, equal to $18.9 million in
cash, of which $18.3 million is attributable to the equity interests held solely by CPF (the “Liderman
Guaranteed Consideration”), and (ii) a deferred amount of up to $27.3 million, of which $26.4 million
is attributable to the equity interests held solely by CPF, which is contingent on Liderman’s
achievement of certain organic EBITDA hurdles following the Proposed Transaction during the
fiscal year ending December 31, 2025 (the “Liderman Earnout Consideration” and together with
the Liderman Guaranteed Consideration, the “Liderman Consideration”); and

ii. An amount, 50% of which is payable at the closing of the Proposed Transaction and 50% payable
12 months after the closing date, equal to $35.9 million, of which $34.7 million is attributable to the
equity interests held solely by CPF, for Inca Rail (the “Inca Rail Consideration” and together with
the Liderman Consideration, the “Consideration”).
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Conclusion 
 
Based on and subject to the foregoing, and in reliance thereon, we are of the opinion that, as of the date 
hereof the Consideration to be received by the Funds in the Proposed Transaction is fair, from a financial 
point of view, to the Funds. 
 
This Opinion has been authorized for issuance by the Fairness Opinion Committee of Lincoln.   
 
Very truly yours, 
 

 
 
LINCOLN PARTNERS ADVISORS LLC 
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