TO WHOM IT MAY CONCERN
Selection Council for the position of Chair of the Governor of National Bank of Moldova

It has come to my attention that the Parliament of the Republic of Moldova is running an
open contest for the chair of the Governor of the National Bank of Moldova. In this respect,
Victor Timotin, my former IFC colleague and an applicant in this contest, asked me fora
letter of recommendation.

I have known Victor for years and am confident that with his broad skill set and experience
from large public institutions such as IFC and both ‘domestic owned’ and 'foreign owned’
commercial banks (Orient Express and UniCredit), he has the capacity to manage and
develop a large, complex organization, such as a country’s central bank.

While I was heading Global Financial Markets at the IFC, Victor completed dozens of
projects under my supervision and management. He consistently scored high marks for his
project and team management abilities, ranking at the top of his cohort in our annual
reviews. He is driven, result oriented and a great team player. His superiors, peers and
subordinates always held him in high regard. On his part, Victor constantly raised the bar, both
for himself and others around him. While at IFC, he continued to express passion for the
development of his home country.

Throughout my later career as Vice President responsible of all of IFC’s Global Investments,
Victor’s and my paths crossed in his commercial banking roles and I was pleased to
recognize his continued positive impact on Financial Markets. Since retiring from IFC in
late 2011, [ continue to sit on boards of many financial institutions throughout Europe and
Africa and advise both private and publicly traded investors in opportunities in Financial
Markets. I know first-hand the current challenges faced by the governments and central
banks of emerging economies and believe that Victor’s skills in economics and finance,
knowledge of major global trends combined with hands on experience in enterprise level
finances and his ability to meet ever greater needs in Financial Markets, would be a great
addition to any government / Central Bank tackling the increasing volatility in Financial
Sector. I am certain that Moldova would greatly benefit from his involvement in charting
the country’s course in these turbulent times.

I strongly recommend Victor Timotin for the position of the Governor of the National Bank
of Moldova. I am confident, that in this position he will do well for his country.

Sincerely yours

(L

Jyrk¥ Koskelo
Ex IFC VP; Professional Board Member and Senior Advisor for ] Financial Sector



v UniCredit

Open Competition for the position of

Governor of the National Bank of Moldova
Attn: Parliamentary Selection Committee

Dear Committee,

Milan, 22 February 2018

it is my pleasure to recommend Victor for the position of the Governor of the National Bank of the Republic
of Moldova. 1've worked with Victor closely for 5 years at Unicredit Bank and | hoid him in high esteem for
his business and interpersonal skills.

Victor stands out from the ranks of other professionals. He is thoughtful, resourceful and a solid manager.
Together, we advised major Russian banks and insurance companies on mergers and acquisitions and |

can attest to the fact that he always ran projects efficiently, on budget and on time.

Victor always ran his transactions in a very transparent manner. He communicates clearly and honestly,
always focusing on results and seeks constructively solutions to issues. He's got a sharp eye to foresee
and eliminate problems before they arise. He is a solid team player and a great manager of relationships,
able to find middle ground with counterparts and bring in value to his organization and the team.

| am convinced that Victor Timotin is a well-equipped candidate for the position he is seeking and | would
strongly recommend his candidature for the position of the Governor of the National Bank of Moldova.

With best regards,

Piero Munari

Global Head of Investor Relations

UniCredit S.p.A.
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