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F’EONOCT CA

KaTo aKUMOHEp npuTerKasall npako 3 753 908 6pos akumm,
npeacrasnssawm obwo 69.81% ot rnacosete B 06WOTO
cbbpaHue Ha akunoHepute Ha CNON AL,

oTnpasa

TbPIOBO NPEANOXEHUE

no peaa Ha ua. 149, an. 6 ot 3aKoHa 3a ny6/MYHOTO
npegsaraHe Ha LLleHHW KHUMKaA

33 3aKynyBaHe Ha
001623711 akumm

OT OCTaHaNnUTe akKUMOHEepPU Ha

GEOPOST SA

as a shareholder who holds directly 3,753,908 shares,
representing 69.81% from the voting shares in the
general assembly of SPEEDY AD

makes a

TENDER OFFER

under Art. 149, Para 6 of the Public Offering

of Securities Act

for the acquisition of

up to 1,623,711 shares

from the remaining shareholders in

CNuau A4

ﬁ speedy

SPEEDY AD

ISIN HOMEP: BG1100007126

ISIN NUMBER:

BG1100007126

06UKHOBEHM, 6E3HANNYHW, MOUMEHHMU,

Bu/ HA AKLIMWTE:
cB06OAHO NpexsbpasemMu

SHARES’ TYPE:

ordinary, dematerialized, registered, freely
transferable

HOMWHANHA CTOMHOCT HA

1
AKUA: (eguH) nes

PAR VALUE PER SHARE:

1 (one) BGN

MPEANATAHA LIEHA HA AKLMA: 80.00 neBa (ocemaeceT neBa)

OFFERED PRICE PER SHARE:

BGN 80.00 (eighty levs)

KOMWCHATA 3A PUHAHCOB HA30P HE HOC/ OTTOBOPHOCT
3A BEPHOCTTA HA JAHHWTE B TbPrOBOTO NPEAJ/IOMKEHUE

[aTta Ha perncTpaums Ha HacToAWOTO TbProBo NpPeanoXKeHune B
KomucuaTa 3a puHaHcoB Haa30p

31" mapT 2021 .

THE

FINANCIAL SUPERVISION COMMISSION

IS NOT

RESPONSIBLE FOR THE ACCURACY OF THE DATA IN THIS

TENDER OFFER

Date of the registration of the Tender Offer in the Financial
Supervision Commission

March 315t 2021
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PE3FOME HA JAHHUTE OT OLLEHKATA

SUMMARY OF THE VALUATION

MOKA3ATEN INDICATOR

LleHa 3a akuma /
Price per Share

1. MpepnaraHa ueHa ot Tbprosua NpeasioKuTen

2. M3uncneHa cnpasej/imea LieHa

1. Offered Price per share by the Offeror

2. Calculated Fair Price per share

BGN 80.00

BGN 65.85

3. LleHa Ha aKuMATa CbrNacHO U3NOA3BaHUTE OLLEHbYHM MEeToAM

3. Price per share, determined according to different valuation
methods

LieHa 3a akumsa /

MeTop, Method Terno / Weight Price per Share
AHNN-FCFE DCF-FCFE 70% BGN 70.12
Ma3apHU MHOXUTENU Comparables 30% BGN 70.99
CTOMHOCT Ha efjHa aKuwsA, onpegeneHa CbraacHo pasandHuTe .

A . peA P Price per share, determined according to different valuation® methods 100% BGN 70.38
OUEHDbYHU meToaun
CTOAHOCT Ha €AHa aKuWA, OMPEAENIEHa CBINaCHO Pa3nMIHuTe Price per share, determined according to different valuation® methods 50% BGN 70.38
OLLEHbYHU METOAM
CpefiHa npeTerfnieHa LieHa nNpes nocnefHuTe WecT meceua, Weighted Average Price per Share for the Period, Preceding the Date of the 50% BGN 61.32

b .

npeaxoxaawm aatata Ha O6ocHoBKaTa Rationale,BGN
CnpaseanuBa LeHa 3a eaHa akuma, nB. Fair Price per share, BGN 100% BGN 65.85

4. Kbm gatata Ha Ta3u ObocHOBKa, [JpyKecTBOTO HAMA
HeonepaTUBHU aKTUBM.

4. The Offeree has no non-operating assets as of the date
of this Rationale.

5.

No MOKA3ATEN

INDICATOR

CroviHoct / Value

5.1.  MACTO Ha TbProBUsA C Hall-roNAM U3TbpryBaH obem akumum

52 LectmeceyeH nepuoa Npeau AaTtata Ha perncTpauma Ha NpeanosxkeHneTo
(Nepwog 1), patv

5.3 CpepHa npeTterneHa ueHa Ha akuua 3a Mepwopa 1, ns

5.4 LWectmeceyeH nepuog npeay aatata Ha ObocHoBKaTta (Mepuwog, 2), aatv

5.5 bBpo# ustbprysaHu akumm 3a Mepuog 2

5.6 CpepHa npeTerneHa UeHa Ha akuua 3a NMepwvop, 2, ns

57 Haii-BucoKaTa LieHa 3a eiHa akuua, 3annateHa ot MpeAnoxuTens, cBbpsaHnuTe ¢
Hero nmua u/unun nnuata no 4n.149, an. 2 ot 3NNLK 3a Nepuog 1

5.8 TlocneaHa eMUCMOHHA CTOMHOCT

5.9 [laTa Ha BNucBaHe Ha NocneHaTa eMUCUA B PerncTbpa, BogeH ot KOH

Trade location with the biggest traded volume of shares
Six-months period before the date of the the registration of the Tender
Offer (Period 1), dates

BB / BSE

30/09/2020 - 30/03/2021

Weighted average price per share for Period 1, BGN BGN 61.4876
Six-months period before the date of the Rationale (Period 2), dates 29/09/2020 - 29/03/2021
Number of shares traded for the Period 2 35,650
Weighted average price per share for Period 2, BGN BGN 61.3247

The Highest price per share, paid by the Offeror, the persons related to BGN 58.6700

him or the persons under art 149, para 2 of POSA for the Period 1

Last issue price BGN 1.00

Date of entry of the last issue in the register kept by the FSC 26/07/2017

6. AkummnTe Ha CMUAN AL ca ,,aKTMBHO TbpryBaHu“, no cmucbna
Ha §1, 1.1 oT JonbAHWUTEeNHUTE pa3nopeabu Ha Hapeaba Ne 41,
CbOTBETHO CpefHaTa npeTerjeHa nasapHa LeHa Ha Te3n akuumm
€ U3no/s3BaHa NpW onpefensHe Ha crnpasesnBaTa UM LeHa
CbrNacHO M3UCKBaHMATA Ha un. 5, an. 1 ot Hapepba 41.
[JetaiinHa uHbopmauma M AaHHM, AOKA3BalLWM HANMYMETO HA
aKTMBHA TbProBUsA ca NpeAcTaBeHu B pasaen 8 no-aony.

6. SPEEDY AD" shares are “actively traded” within the meaning
of §1, item 1 of the Additional Provisions of Ordinance No 41,
respectively the weighted average market price of these
shares is used to determine their fair price according to
requirements of Art. 5, para. 1 of Ordinance No 41. Detailed
information and data, proving the presence of active trading
are presented in Section 8 below.

7. Npe3 nocnegHute 12 meceua npeau gatata Ha O6ocHoBKaTa
He e wu3rotTBAHa W Nyb6/MYHO OMoBecTeHa OUEHKa Ha
[ pyecTBOTO, U3roTBEHA OT HE3ABUCUM OLLEHUTEN.

7.During the last 12 months prior to the Rationale no valuation
on the Company has been prepared and made public by an
independent appraiser.

8. Komucusata 3a puHaHcoB Hagzop (KPH) He e ogobpwuna, HUTO
e OTKasana oaobpeHue Ha cnpasBeanMBaTta LeHa Ha akuuuTe U
HEe HOCM OTrOBOPHOCT 3a BepHOCTTa M MbjAHOTaTa Ha
cbabpsKaluTe ce B O60CHOBKATa AaHHM.

8. The Financial Supervision Commission (FSC) has not
approved or refused to approve the fair price of the shares and
is not responsible for the accuracy and completeness of the
data contained in this Rationale.

9. O6ocHOBKaTa e M3BbplueHa KbM 29 mapT 2021 r. 1 e CbC CPOK
Ha Ba/MAHOCT [0 KPalHUA CPOK 3a npuemaHe Ha TbprosoTo
npeanoxKeHue.

9. The Rationale was prepared on March 29", 2021 and is valid
until the deadline for the acceptance of the Tender Offer.

10. TbproBUAT NPeaIoXKUTEN CMATA, Ye He CbLiecTByBa Apyra
cbuiectBeHa MHPOPMALMA 33 aKUMWUTE U LEHUTEe UM, OCBEH
npeacTaBeHaTa B Tasau OBOCHOBKa.

10. The Offeror considers that there is no material information
related to the shares and their price other than the one
presented in this Rationale.
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1. PASACHEHME 3A U3BbPLUEHATA OLIEHKA

1. ELABORATION ON THE PERFORMED VALUATION

1.1. OCHOBHA UH®OPMALMA 3A CMNAN ALL.

1.1. BASIC INFORMATION ABOUT SPEEDY AD.

CNUON AL e akuMoHEpPHO APYKECTBO, perncTpmpaHo c geno Ne
1455/2005 roanHa oT COOUINCKM rPaACKM CbA, B CbOTBETCTBME C
ToprosckuaA 3akoH ¢ EMK 131371780. Cepgannuieto 1 agpecsbT Ha
ynpas/ieHne Ha apyKecTBoTo e Cogusd, ya. CaMOKOBCKO woce
2/1, Tep2oscku yeHmwvp bouna.

Kbm gatata Ha obocHosKata CMUON ALl Mma LWecT AblLepHU
ApyxecTBa:

e CMINAN EOO/ — TbproBCKO ApPYrKECTBO, PErncTtpupaHo B
bvarapua ¢ EMK 115260535 cbc cepanuuie n agpec Ha
ynpasneHue: bwvazapus, obaacm Mnosdus, obwuHa Mapuua,
c. Tpyo, yn. Kapnoecko wioce Ne 42;

e [EOMNOCT BbJ/ITAPUA EOO — TbproBCKO ApPY*KeCTBO,
peructpupaHo B bbarapua ¢ EMK 13130260 cbec ceganuiie u
agpec Ha ynpasneHue: bvazapus, obaacm Cogus, obwuHa
Cmonuy4Ha, 2p. Cogus, yn. Camokroscko woce Neo 2/,
Tvpa2oscKu ueHmvp bouna;

o JAMHAMMK MNAPCbA AMUCTPUBIOWBLH C.A., PYMBHUA
(ang  C.A.,, PYMbBHWA) — TbproBCKO  [APYMKECTBO,
perucTpupaHo B PyMbHUA C eaMHEH PerucTpauMoHeH Kop,
(EPK) 9566918 u cbc ceganuuie M aapec Ha ynpaB/ieHue:
PymvHus, obaacm WUngos, ep. bypmea, yn. Tamaw Ne 20,
xane 4A u 46;

e PAMNAO EKCNPEC EHA NOOXKUCTUKC EOO/L, TbproscKo
OPYXecTBo, pernctpupaHo B bvarapua c EMK 200234197, cbe
cefanvwe W agpec Ha ynpasnenuwe: ep. Cogus, yn.
,NHOycmpuanHa” 11;

* OMI MOBAW/TEOOS, TbProBCKO APYXECTBO, PerncTpmpaHo
B bvarapua ¢ EMK 201857959, cbc cepganvwe mn agpec Ha
ynpasneHue ep. Cogus, yn. Abaeap 22;

e T[EOMOCT TPAHC EOO/[, TbproBCKO ApYrKeCTso,
peructpmupaHo B bbarapua c EMK 206293811, cbe ceganmite n
agpec Ha ynpasneHue ep. Cogpus, yn. Abazap 22;

Cnnan AL e nybanuHo apy*Kectso cbrnacHo 3MNMLUK v akymute
My Ca NpueTH 3a Tbprosma Ha BOb Ha 12.11.2012 .

MpeameTbT Ha AeMHOCT Ha Apy:KecTBaTa oT [pynaTa e ciegHus:
Apyrecmeo-malKa:

e CMNNAMN AL - ocHOoBHaTa [AeWHOCT BK/OYBA T[NABHO
npeaocTaBAHe Ha KYPUEPCKM YCayru, 3a KOeTO UMa U3gaaeHo
YnoctosepeHune No 0062/03.11.2009 r. ot KPC, Kakto u
cneauMTopcka  genHocT, o06paboTKa, cKknagupaHe w
ANcTpubyLmMAa Ha AOKYMEHTU, CTOKM M TOBApW, BbTPELUEH U
MeXKAYHapoAeH TPAHCMOPT M BCAKAKBU ApYyrM AeUHOCTH,
He3abpaHeHU CbC 3aKOH.

JvwepHu dpyrcecmea:

o [EONOCT BbJ/ITAPUA EOO/L - npenoctaBaHe Ha KypuUepcKu
yCAyru, cnefmtopcka aenHocT, obpaboTka, cknaaupaHe U
ANCTPUOYLIMA Ha AOKYMEHTM, CTOKM M TOBapW, BbTPELEH U

SPEEDY AD is a joint stock company registered under file No
1455/2005 with the Sofia City Court in accordance with the
Commercial Act with UIC 131371780. The seat and registered
office of the company is in Sofia, 2L Samokovsko Shosse Str.,
Trade Center Boila.

As of the date of the Rationale, SPEEDY AD has six subsidiaries:

¢ SPEEDY EOOD — a company registered in Bulgaria, with UIC
115260535, and with seat and registered office in Bulgaria,
Plovdiv Region, Maritsa Municipality, village of Trud, 42
Karlovo Shosse Str.

e GEOPOST BULGARIA EOOD - a company registered in
Bulgaria, with UIC 13130260, and with seat and registered
office in Bulgaria, Sofia Region, Metropolitan Municipality,
Sofia, 2L Samokovsko Shosse Str., Trade Center Boila.

¢ DYNAMIC PARCEL DISTRIBUTION S.A., Romania (DPD S.A.,
Romania) — a company registered in Romania with unified
registration code (URC) 9566918 and with seat and
registered office in Romania, llfov County, Buftea, 20 Tamas
Str., halls 4A and 4B.

e RAPIDO EXPRESS AND LOGISTICS EOOD — a company
registered in Bulgaria, with UIC 200234197, with seat and
registered office in Sofia, 11 Industrialna Str.;

e OMG MOBILE EOOD — a company registered in Bulgaria,
with UIC 201857959, with seat and registered office in Sofia,
22 Abagar Str.;

e GEOPOST TRANS EOOD - a company registered in Bulgaria,
with UIC 206293811, with seat and registered office in Sofia,
22 Abagar Str.;

SPEEDY AD is a publicly traded company under the POSA and
its shares was listed on the BSE on 11.12.2012.

The scope of activity of the Group companies is as follows:
The parent company:

e SPEEDY AD - the core activity of the parent company
consists mainly in providing courier services, for which the
CRC issued Certificate Ne 0062/03.11.2009, as well as
shipping, handling, storage and distribution of documents
and goods, domestic and international transportation and
any other activities not prohibited by law.

Subsidiaries:
e GEOPOST BULGARIA EOOD - providing courier services,

forwarding services, handling, storage and distribution of
documents and goods, domestic and international
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MEXAYHApPOAEeH TPaHCMOPT, BHOC M M3HOC Ha CTOKM,
TbPrOBCKO  MPEACTaBUTE/ICTBO M MOCPEAHWMYECTBO  Ha
H6BArAaPCKM U YYKAECTPAHHU GU3UYECKU U IOPUANYECKUN L3,
[LeMHOCT KaTo 3aCTPaxoBaTe/IeH areHT.

e CMNMUON EOOL - BHOC-U3HOC, CNEAUTOPCKM YyCAayru,
NPOW3BOACTBO M TbProBMA C BCUYKM BUAOBE CTOKM B CTpaHaTa
M 4y»KOMHA, NocpeaHNYecTBo, AUCTPUBYTOPCKA AEWHOCT Ha
BCMYKU BUIOBE CTOKMW.

e NA C.A., PyMbHUA - CNEANTOPCKU U KYPUEPCKM YCAYTN.
e PAMNAO EKCPEC EHA NOOXUCTUKC EOO/ — Kypuepcku
ycnyru.

e OMI MOBANN EOO[ - pa3paboTBaHe, [A0OCTaBKa,
eKcnnoatauma, nNoAaApbiKKa, ynpaBieHWe U TbprosBusa CbeC
codTyepHM NPOAYKTUN 3a NOLLEHCKU, KYPUEPCKM U IOTUCTUYEH
busHec.

e NEOMOCT TPAHC EOO[ - TpaHcnopT u cneguuma Ha
OOKYMEHTH, CTOKM U TOBapW, BbTPeleH U MexayHapoaeH
TpaHCcnopT.

[bliepHUTe Apy)KecTBa He ca MMaau NpomsAHa B OCHOBHA
AeHOoCT cnea NnpuaobusaHeTo Um.

OpyxectBaTa oT [pynaTa wu3BbLPLWBAT CBOATA AEWHOCT Ha
TepuTopuATa Ha bbvarapua, PymbHua u Mpuma.

transport, import and export of goods, commercial
representation and agency of Bulgarian and foreign natural
and legal persons, acting as insurance agent and any other
activity not prohibited by law.

e SPEEDY EOOD - import-export, forwarding services,
production and marketing of all kinds of goods in Bulgaria
and abroad, mediation, distribution of all kinds of goods and
any other activity not prohibited by law.

* DPD S.A., Romania - forwarding and courier services.
* RAPIDO EXPRESS AND LOGISTICS EOOD - courier services.

e OMG MOBILE EOOD - development, delivery, operation,
maintenance, management and trade in software products
for postal, courier and logistics operations.

e GEOPOST TRANS EOOD - transport and spedition of
documents, goods and freight, domestic and international
transport

There have been no changes in the subsidiaries’ core activities
since their acquisition.

The companies perform their activity on the territory of
Bulgaria, Romania and Greece.

1.2. XAPAKTEPUCTUKA HA OLEHABAHOTO [IPYKECTBO.

1.2. CHARACTERISTICS OF THE EVALUATED COMPANY.

OcHOBHaTa AeNHOCT OT ocHoBaBaHeTo Ha CMUAU ALl npe3 2005
r. e CBbp3aHa C npeajiaraHe Ha KYpMepcKM U TPaHCNOPTHU YCayrm
OT BpaTa A0 BpaTa cbC cobCTBEH WM HaeT TpaHcnopT. [lpes
rooMHuTe OT Cb34aBaHeTo c¢u, [pyXKecTBOTO MNOCTOAHHO
paswupABa ramata Ha  npeasiaraHnuTe  ycayru,  KaTto
ansBepcuomnumpa  CbluecTByBallMTe WM npegnara Ha CcBouTe
KJIMEHTU HOBWU YCAYTK, C KOUTO A3 MOANOMOrHe U ONTMMMU3Mpa
TexHUs 6usHec.

3a nepuoza Ha cBOATA AeNHOCT, [lpy»KecTBOTO U3rpaxaa Mmpexa
oT Hag 500 oduca B bbarapusa u PymbHMA M cobcTBEH aBTONAPK
cHag 1700 npeBo3HM cpeacTtea. Kbm momenTa CMUAN ALl e Hait-
rofiiMaTta 4YacTHa KOMMAHWS 3a KYpPUEPCKM YCAYyrM U HaW-
ronemma OnepaTtop Ha NOLWEHCKM YCAyru B CTpaHaTa, KaTo
nsnpesapBa BUBLIMAT MOHOMNOANUCT, ,,Bbarapcku nowm” AZ.

OT Hoemspu 2010 r. CNNON AL e eKCKNy3uBeH NapTHbOP Ha
mpexata DPD, KoeTo my no3BosasABa Aa NpeanoXu Ha cBouTe
KMEHTU CUTYPHU U ePUKACHN CYXOMbTHU AOCTAaBKM Ha MPaTKu
[0 €BPOMNENCKUTE AbPrKABM, KaKTO U EKCNPEeCHU KypuepcKu
yCayru A0 BCAKA TOYKA Ha CBETa C BUCOKO KayecTBo.

CeKTopuTe, B KOUTO PabOTAT OCHOBHATA YacT OT KAMEHTUTE Ha
[pyKecTBOTO Hall-06LW0 MoraT Aa ce pasAenaT Ha ABe rpynu:

-B2C (business-to-customers) — pgocTaBKuTe ce
M3BbPLBAT [0 CPaBHUTENHO ronam  6poit  unum
reorpadpckM  pasnpbCcHATM  KPaWMHU  KAMEHTH, a
KOHTpareHT ca KOMMaHWW 33 MOTPebUTENCKM CTOKM,
OHJ/IaMH MarasuHute, pupmuTe 3a KaTaNoXKHa Tbprosua
n MobuNHUTE onepaTopu.

The main activity since the founding of SPEEDY AD in 2005 is
related to offering courier and door-to-door transport services
with own and hired transport. Over the years since its
establishment, the Company is constantly expanding the range
of services offered, diversifying existing and offering its
customers new services to support and optimize their
business.

For the period of its activity, the Company builds a network of
over 500 offices in Bulgaria and Romania and its own fleet of
over 1700 vehicles. Currently, SPEEDY AD is the largest private
courier company and the largest postal operator in the
country, ahead of the former monopolist, Bulgarian Posts AD.

Since November 2010, SPEEDY AD is an exclusive partner of
the DPD network, which allows it to offer its customers safe
and efficient land deliveries to European countries, as well as
express courier services to anywhere in the world with high
quality.

The sectors in which most of the companies’ customers work
can be split into two groups:

- B2C (business-to-customers) — the delivery is made to
relatively big number or geographically scattered end
customers, whereas the clients are retail goods
companies, online shops, mail order companies,
mobile operators.
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-B2B (business-to-business) — KMEeHTU Ha KOHTpareHTa
Ca OCHOBHO ApYyrn KomnaHuu. B ponbaHeHue CMNAN
M3BBbPLUBA M BbTPELUHATA IOTUCTUKA MEXAY Pa3nyHuTe
3BEHAa M CK1aZoBe Ha KOMMAHUUTE, KaKTo W
KOpEeCcnoHAEHUNATA MeXAY TAX.

Kbm momeHTa business-to-business ycnyrute pomuHupaTt B
MMKCa OT NpesocTaBAHUTE YCAYrn, HO € ByMa Ha eNleKTpOoHHaTa
TbProBMA npe3 noc/iefHUTE FOAMHU TEXKEeCTTa Ha KpauHuTe
K/AMEHTU 3HAUMTENIHO HapacTBa W ce npeaBuMKAa Tasu
TEeHAEHUMA Aa NPOLBANKM.

PunHaHcoBaTa MHPopmauma 3a CNUAN AL, npeactaBeHa no-
[0y, BKNOYBA AaHHM 3a nocneaHute Tpyu GUMHAHCOBM FOAWMHM
(2017,2018 1 2019), KaKTO M aKTyasHa ¢MHaHcoBa MHPOpMaLUUSA
Ha 6asata Ha nocnegHuA nNyb6aMKyBaH PUHAHCOB OTYET KbM
31.12.2020 v e u3Bne4veHa oT roAULIHUTE OAUTUPAHU, CbOTBETHO
MEXOANHHUTE  HEOAWUTMPAHW  KOHCONMAMPaHM  PpUHAHCOBM
OTYETW, WU3rOTBEHU CbIACHO MNPUAOKUMUTE CYETOBOAHM
CTaHZApPTU.

- B2B (business-to-business) — deliveries between
companies. In addition, SPEEDY also carries out
internal logistics between the companies’ different
units and warehouses, as well as correspondence
between them.

Currently, business-to-business services dominate the mix of
services provided, but with the boom in e-commerce in recent
years, the burden on end customers is growing significantly
and this trend is expected to continue.

The financial information for SPEEDY AD, presented below,
includes data for the last three financial years, as well as
current financial information based on the last published
financial statement and is extracted from the annual audited
financial statements for the years 2017-2019 as well as interim
unaudited consolidated financial statement as of the
31.12.2020. All statements have been prepared in accordance
with the applicable accounting standards.

1.2.1. AKTMBU M NACUBU

1.2.1. ASSETS AND LIABILITIES

Mpeasua ectecTBOTO Ha OCHOBHATa AEWHOCT Ha [lpy»KecTBoTo,
HEroBMTE aKTMBW BK/OYBAT NPEAMMHO HETEKyLLM MaTepuanHu
aKTMBM — TPAHCMOPTHM CPeACTBa, MalMHKN U 0bopyABaHe, KaKTo
n akTnBu ,MpaBo Ha nonsBaHe”

MonntnuKata Ha [lpy*KecTBoTo € Aa He WMHBecCTMpa B UMOTM U
BCUYKKN ODUC, NOTUCTUYHU U COPTUPOBBYHUN LIEHTPOBE Ca HaeTu
npw yCcNOBUATA Ha AOTOBOPY 3a IM3UHT (Haem). 3aToBa u go 2017
r. B banaHca AMnNcea cratva ,Crpagn”, a cnep npuaaraHeTo Ha
MC®O 16 ot 2018 r. Hal-ronama CTOMHOCT B CTPYKTypaTa Ha
ObAroTpaHUTEe MaTepuanHu aktmeu (OMA) mmat akTusBute
,MpaBo Ha non3saHe".

B pesynTtaTt Ha npunaraHeto Ha MC®O 16 Ha 01.01.2018 r. ca
npu3HaTh akTMBeu ,MpaBo Ha non3saHe” B pasmep Ha 38.9 MH.
nB. Mpe3s 2018 r. ca HanpaBeHM 3HAYUTENHWU MHBECTULMWN B
pa3slWuMpeHMe Ha KanauuTeTa Ha pasnpefenutenHata Mpexa,
Hal-CblLecTBEHa OT KOWTO € HOBUAT JIOTUCTMYEH Xbb B
Boxypuwie. B PymbHMA enbT Ha COBCTBEHUTE NIOTUCTUYHUTE
xbboBe n aena coblLo ce yBennyasa. Hosute gorosopu fobasat
20 MAH. N1B. KbM aKkTuBuTe ,,MNpaBo Ha nonssaHe” u ,,MogobpeHus
Ha HaeTu akTmeu“ npes 2019 r. 1 owe NoYTM 9 MAH. NB. Npes
2020r.

M3BbH akTueuTe ,MpaBo Ha nonseaHe”, ocHoseH aan B AMA
MMaT TPaHCMOPTHUTE cpeacTBa. ABTOMAPKBLT Ha KOMMaHMATA
BK/IIOYBA KAMMOHU € TOBapoHOocMmOCT A0 20 ToHa, pemapkeTa
TOBApPOHOCUMMOCT 14 TOHa, KOHTEMHEPMU C BMECTUMOCT mexay 10
n 12 TOHa, BaHOBE MWKanNM W NeKn aBToMobunu, KaTo
npeobnagasat  mMuHUbBYcoBeTe, c KOUTO Kypuepute
TPAHCNOPTUPAT NpPATKUTE MeXAY KAMeHTa U NIOrUCTUYHUTE
LueHTpoBse. MIHBeCTULMNTE B TPAHCMOPTHM CPeaCTBA Ca OCHOBHO
noa ¢opmata Ha AM3KMHr, KaTo npe3 2018 r. ca BioKeHU 4.8 MAH.
nB., npe3 2019 r. Ta3n cyma e noseye OT ABOWHO no-ronsma (11.4
MJH. nB.), a npe3 2020 r. MHBecTUUUUTE ca noytn 10 maH. ns.

OcTaHanaTta 4acT oT IMA ce cbCTOM OT MalMHKN (0bopyaBaHETO
B pasnpeaenuTeNnHuTe LEHTPOBE), KOMMIOTbPHA TEXHWKA U
KanuTanmsmpaHuTe pa3xoam 3a PEMOHT.

Given the nature of the main activity of the Company, its
assets include mainly non-current tangible assets - vehicles,
machinery and equipment as well as "Right of use" assets.

The Company’s policy is to not invest in real estate assets,
therefore all its offices, logistic and sorting centres are rented
under leasing contracts (rent). Therefore, until 2017 there are
no "buildings" in the Company's balance sheet. However, after
the application of IFRS 16 in 2018 the “Right-of-use” assets
carry the highest value among the non-current tangible assets
of the Company.

As a result of the application of IFRS 16 on 01.01.2018 BGN
38.9 million in ,Right of use” assets were recognized in the
balance sheet. In 2018, significant investments have been
made in expansion of the distribution network capacity, the
biggest of which is the new logistics hub in the town of
Bozhurishte. In Romania, the share of own logistics hubs and
depots is also increasing. The new contracts added BGN 20
million to the amount of “Right of use” assets and “Investment
in the rented assets” in 2019 and another almost BGN 9 million
in 2020.

Excluding the “Right of use” assets, transport vehicles have the
main share in the non-current tangible assets. The Company's
fleet includes trucks with a load capacity of up to 20 tons,
trailers with a load capacity of 14 tons, containers with a
capacity of between 10 and 12 tons, pickup vans and cars, with
a predominating share of minibuses used by couriers to
transport parcels between the customers and the hubs.
Investments in vehicles are done mainly in the form of leasing
contracts, with investments in 2018 equalling BGN 4.8 million,
in 2019 this amount more than doubled (BGN 11.4 million.),
and in 2020 investments were almost BGN 10 million.

The rest of the tangible assets include machinery (equipment
in distribution hubs), computer equipment and capitalized
renovation expenses.
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HemaTepManHMTe dKTUBU UMAT CPaBHUTENIHO roaam AAan B
obuiaTa CTPYKTypa Ha aKTUBUTE OT OKONO 23%. Ta3un TexecT ce
Ab/IKN OCHOBHO Ha cTaTumuTe ,Penytauma” u ,UHTenekTyanHu
npasa“, Bb3HWKHAAM B pe3y/aTaT Ha CAENKM No npuaobuBaHe Ha
ApyectBa. C ornes ecTtecTBOTO Ha AEWHOCTTA, CPABHUTENHO
BMCOK AAN UMaT U codpTyepHUTe NPOAYKTW, KaTO B PaMKUTE Ha
nepuoaa 2017-2020 r. lpy*KecTBOTO € MHBECTUPAo B codpTyep
obuwo noseye ot 10 MAH. NB.

Mpes pasrnexpaHna ucropmyeckn nepmog ot 2017 go 2020 r.,
obwuTe akTMBM Ha CMNAU ALl HapacTBaT cbC 112% o1 93.7 MAH.
nB. Ha 199.1 MAnH. NB. OCHOBHO NOpPagM HapacTBaHETO Ha
HeTeKyLMTe aKTUBM, U B YAacTHOCT Ha IMA.

Intangible assets have a relatively large share in total assets -
about 23%. This is mainly due to the “Goodwill” and
“Intellectual Rights”, which have arisen as a result of SPEEDY’s
acquisition of other companies. Given the nature of the
Company’s main activity, the software products also have a
relatively high share, with the Company investing a total of
more than BGN 10 million in software within the 2017-2020
period.

During the historical period under review between 2017 and
2020, SPEEDY AD’s total assets increased by 112% from BGN
93.7 million to BGN 199.1 million due mainly to the increase in
non-current assets, and in particular in tangible assets.

XWA. NB. BGN 000 2017 2018 2019 2020
HETEKYLLU AKTUBU NON-CURRENT ASSETS 57,384 116,648 122,805 127,516
MIMOTH, MaLLIMHU, CbOPBIKEHUA U 0bopyaBaHe Property, plant and equipment 34,468 73,295 82,208 87,301
Crpaau Buildings - 39,786 46,948 47,562
MaLWnHU 1 CbopBKEHUA Plant and equipment 4,237 4,879 4,509 4,629
TpaHCcNopTHM cpeacTBa Vehicles 17,543 18,291 21,529 23,348
KomntoTpwm Computers 2,569 2,452 2,242 2,874
Apyrun Other assets 6,998 7,887 6,980 8,888
NopobpeHna Ha HaeTu aKTUBMU Investments in rented assets 3,121 - - -
HemaTepuanHu akTMBmn Intangible assets 22,438 42,343 39,222 38,764
WHTenekTyanHun npasa Intelectual rights 6,794 16,995 14,868 13,936
Codryep Software 4,370 6,544 5,733 6,207
Penytauua Goodwill 11,274 18,804 18,621 18,621
AKTUBM NO OTCPOYEHU AaHBLUM Deferred tax assets 265 466 514 410
[ObnrocpoyHn B3emaHua Long-term receivables 213 544 861 1,041
TEKYLLU AKTUBU CURRENT ASSETS 36,334 42,395 45,563 71,588
MaTepuanHu 3anacu Inventories 417 635 568 513
KpaTKocpoyHu B3emaHuA Short-term Receivables 23,254 26,671 28,799 36,052
8 m.4. 83emaHua om dosepumenu - 871 680 978
DUHAHCOBU aKTUBU Short-term Financial Assets - - - -
MapwnyHu cpeacTsa Cash 12,663 15,089 16,196 35,023
8 m.4. cpedcmaa Ha dosepumenu incl. collected cash-on-delivery 8,954 10,513 7,678 15,599
OBLL O AKTUBU TOTAL ASSETS 93,718 159,043 168,368 199,104

CobcTBEHMAT KanuTan Ha [pyXKecTBOTO HapacTea ¢ 61130 77%
npes pasriexgaHua nepuos Halk-Bedye 3a CMeTKa Ha
peanusnpaHaTta npes3 CbOTBETHUA Nepuog M HepasnpeaeneHa
nevanba. OcTaHanuTe ganoBe Ha COBCTBEHWA KanuTan He ce
NPOMEHAT, C U3K/AYEeHWe Ha pe3epBuTe OT BaJIYTHU
npeu3YncneHuns.

TekywmnTe UM HeTeKywwute nacvBu Ha [pyxecTtBoto ce
yBenm4yaBart cbC 146% npes pasrnexxaaHusa nepuog ot 48.2 MaH.
NB. Ha 118.7 MAH. IB. OCHOBHO BC/eACTBME Ha NpuaaraHeTo Ha
MC®O 16 n npuaobusaHeTo Ha ApyrKecTsa.

Cpes, A4BATOCPOYHMTE 3afb/iKeHua Ha COUOU AL Hait-
3HauuTeNeH AAN MMAT Te3n No An3uHr. Chep BAM3aHETO B cuaa
Ha MC®O 16 npe3 2018 r. ca nNpuM3HATU AOMbAHUTENHU
3a4b/KEHNA NO /AM3MHT B pasmep Ha 37.7 mnH. ne. lpes
cneABallmTe roAMHM TAXHATa CTOMHOCT HapacTBa BCAEACTBUE Ha
WHBECTULMNTE B HOBU HAETU aKTUBU BDBMPEKU 3HAUUTENHUTE
NAaLLaHWA NO IN3UHT, Hal-Beye Ha aBTOMOBUAN.

Mpes 2018 r. CNUAN AL npuaobuea MHBECTULMU B AbLLEPHM
apyecTea ,,Panuao ekcnpec eHa noaxuctukc” EOOA u ,,OMT
Mob6aiin“ EOOA. LleHaTa Ha cOenkute, AOroBopeHa mexxay
CTpaHMUTE e pa3cpoyeHa, KaTo pasmepbT 1 e 06Bbp3aH ¢
M3NbJAHEHMETO Ha onpeaeneHu ycnosua. MMpuaobutute
WHBECTULUMM Ca OLEHEHM KbM JaTata Ha npuaobusaHe no

The shareholders’ equity of the Company increased by nearly
77% during the period under review, mainly due to the
retained earnings for the respective period. The other parts of
equity remained unchanged, except for the foreign exchange
revaluation reserves.

The Company’s current and non-current liabilities rose 146%
during the period under review from BGN 48.2 million to BGN
118.7 million, mainly due to the implementation of IFRS 16 and
completed acquisitions of companies.

Lease liabilities account for the biggest part of the non-current
liabilities of SPEEDY AD. With the application of IFRS 16 in 2018
additional leasing liabilities in the amount of BGN 37.7 million
were recognized on the balance shset. In the following years
their value increased due to investments in newly leased
assets despite significant lease payments, mainly due to
vehicle leasing.

In 2018 Speedy AD acquired investments in the subsidiaries
Rapido Express and Logistics EOOD and OMG Mobile EOOD.
The transaction price agreed between the parties is deferred,
and its amount is subject to meeting certain conditions. The
acquired investments have been measured as of the date of
acquisition at the present value of the agreed payments (fixed
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cerawHa CTOMHOCT Ha [OroBOpeHUTe  Bb3HArpaxKaeHus
(dMKcMpaHM M yCnoBHM), BKAKOYMTENIHO MPEKUTe pasxoam no
npupgobueaHe. Kbm Kpas Ha pasriexgaHva nepuog
3a4b/KeHUATa 3a NpuaobuBaHe HAa MHBECTULMM Ca M3LANO
KPaTKOCPOUHM.

ObnrocpoyHuTte 6aHKOBM 3aeMu ca OTNYCHATU NPESUMHO C Len
durHaHcupaHe Ha NnpuaobrBaHUATa, ONUCAHM NO-TOPE, KAaTo KbM
Kpas Ha pasriexaaHusa nepuoj no-ronamarta 4acT oT TAX e
noraceHa uau we 6bae noraceHa B KPAaTKOCPOUEH Nepuoa,.

CTOMHOCTTa Ha MacuBWUTE MO OTCPOYEHM AAaHbLUM € CBbp3aHa
NpPeauMHO C aKTUBMUTE, NPUA0BUTM Npu BUsHec KoMBUHaLUK.

and conditional), including direct costs for the acquisition. At
the end of the period under review the liabilities related to the
acquisition of these investments are short-term only.

The non-current bank loans were granted mainly to finance
the described above acquisitions, and by the end of the period
under review most of them have been repaid or should be
repaid in a short term period.

The value of deferred tax liabilities is mainly related to the
assets acquired in business combinations.

XWN. NB. BGN 000 2017 2018 2019 2020
COBCTBEH KANUTAN SHAREHOLDERS' EQUITY 45,515 48,795 59,906 80,445
OcHoBeH KanuTan Share capital 5,378 5,378 5,378 5,378
Pesepsu Reserves 19,341 19,327 18,957 19,233
HaTtpynaHa Hepa3npepgeneHa nevanba Retained earnings 20,796 24,090 35,571 55,834
HETEKYLLI NACUBU NON-CURRENT LIABILITIES 15,211 55,322 58,013 54,836
3a4b/IKEHUA MO IN3UHT Long-term lease liabilities 7,732 39,664 50,094 52,805
ObnrocpoyHun 6aHKoBM 3aemu Long-term bank loans 5,920 2,956 1,081 0
[bArocpoyHn 3aSbAXKEeHMA NO UHBECTULUM Longjte'rm.llablhtl es on acquisition of 0 10,237 4,688 0
subsidiaries
MacuBM NO OTCPOYEHU JaHBUM Deferred tax liabilities 963 2,168 1,858 1,858
MNpasuTencTseHn GUHaHCUPaHUA Government grants 439 119 34 0

1.2.2. B3EMAHUA U 3AAB/IKEHKA

1.2.2. RECEIVABLES AND PAYABLES

B3emaHuATa Ha [py)KecTBOTO BKAKYBAT NPEegMMHO TbProBCKM
B3eMaHUA, KaKTO U apyrn B3emaHuAa.

TbproBCckUTE B3eMaHWA, B T. 4. OT OOrOBOPU C KJAMEHTH, ca
6e311xBeHU, LEHOMUHUPAHW Ca B IeBa, PYMbBHCKU JIeU U €BPO U
ca Bb3HMKHAAM OCHOBHO OT npogaxkba Ha ycayru. 3a 2019 r.,
[pyxecTBOTO nMpuiara onpocteHna nogxon Ha MCPO 9 3a
M3MepBaHe Ha OYaKBaHM KpeauTHWM 3arybu No TbProBCKUTE
B3EMAHWA, BKAOYMTENHO OT CBbP3aHM AMLA, KaTo NpU3HaBa
OYaKBaHM 3arybu 3a LEenMsa CPOK Ha MHCTPYMEHTA 33 BCUYKM
TbProBCKM B3eMaHUA. BsemaHmATa MM YacTTa OT TAX, 338 KOUTO
PbKOBOACTBOTO MpeLeHABa, 4Ye CblLLecTBYyBa MHOr0 BMCOKa
HeCUrypHocT 3a cbbupaHeTo MM M He ca obesneyeHu, ce
obesueHaBaT Ao 100%.

[lpyrute B3emaHuWA BK/OYBAT NPeAMMHO pa3xoan 3a 6baelum
nepuoau (3acTpaxoBku, aboHameHTHa NoAApbIKKa,
npeannateHyn Haemwu), B3emaHua OT A0BEepUTeNM, AaHbuM 3a
Bb3CTaHOBABaHE W Ap. KaTo TEXHWA pa3mep € MNo-CKopo
dUKcupaH 1 He e NpaKo 06Bbp3aH ¢ Npoaaxkbute.

O6bwua pasmep Ha B3eMaHWATA B PaMKUTE Ha pasriexaaHus
nepuos, HapactBa ¢ no-6aBHM TemnoBe OT pbCTa Ha
npoaaxbuTe, CbOTBETHO TEXHUA AAN OT NpoaaxKbuTe Hamanaga
oT 15.6% no manko Hag 13%. OcHoBHaTa MpU4YMHA 33 TOBa e
nopobpeHata o6pawaemocT Ha B3eMaHMATa W [obpoTo
ynpas/ieHne Ha NapUYHUTE HAJIMYHOCTMU.

KpaTKocpouHuTe 6e31MxBeHN 3aA4b/XKEHUA BKAOYBAT OCHOBHO
TbProBCKM 3a4b/IKEHNA, KAKTO U 3aAb/IXKEHUSA KbM CAYKUTENN U
3a AaHbUM U APYTU 3a4b/XKEHUA.

3aAbNKeHUsATa KbM AOCTaBYULM ca Be3/1MXBEHW B 1€BA M €BPO U
Ca Bb3HWKHAAW MO NOBOA [A40CTaBKa Ha aKTUBM W YCAyru.
[pyecTBoTO MMa KpeauTeH Nepuos no CBOMTE 3aAb/IKeHUs

The Company's receivables include mainly trade receivables as
well as other receivables.

Trade receivables from third and related parties, incl. from
contracts with customers, are interest-free, denominated in
BGN, RON and EUR and originate mostly from sales of services.
For 2019, the Group applies the simplified approach of IFRS 9
to calculate expected credit losses from trade receivables,
including from related parties, and recognised lifetime
expected credit losses for all trade receivables. The receivables
or portion thereof, for which the management determines
there is high uncertainty of collection and are not secured, are
impaired to 100%.

The other receivables include prepayments (insurance,
maintenance subscription, prepaid rents), receivables from
trustors, refundable taxes, etc. with their size being rather
fixed and not directly linked to sales.

The total amount of receivables within the period under
review increased at a slower pace compared to sales growth,
respectively their relative share to sales decreased from 15.6%
to just over 13%. The main reason for this is the improved
receivables turnover as well as good cash management.

Non-current non-interest bearing liabilities include mainly
trade payables, as well as payables to personnel, taxes and
other payables.

Payables to suppliers are interest-free, denominated in BGN
and EUR and arising due to the supply of assets and services.
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KbM [OCTaBYMUMTE B PAMKUTE HA [OTOBOPEHOTO OT/IOMKEHO
naawaHe, koeto obuyamHo e ot 7 7o 30 gHu.

Mpn ycnyrnte p[oOCTaBKa C HaNOXeH MAaTeX WM NOLWEHCKU
napuyeH npesoA, NpW [OCTaBAHe Ha NpaTkata, KypuepbT
nosly4aBa CTOMHOCTTA M 1 B CPOK OT eAMH paboTeH AeH Tasun cyma
ce Bb3CTaHOBABa Ha nogatens. CbbpaHMUTE CYyMU NO HANONKEHM
NNaTeXu U MOLLEHCKM MapuyHKW npeBogu ¢dopmupaT cango B
APYrY KPaTKOCPOUHM 3aab/KeHMA B 6anaHca. TAXHATa CTOMHOCT
€ 3HauMTenHa u Bapupa mexay 8.9 maH. . npe3 2017 r.n 16.5
MAH. nB. npe3 2020 r. [lOKOAKOTO Te3n 3a4b/KeHua ca
M3KNIOUYUTENIHO KPATKOCPOYHM, TO TAXHATa CTOMHOCT He e
BKJ/IlOYEHa B CTOMHOCTTA Ha HETHMA 06OPOTEH KanuTan 3a Lenute
Ha NO-HaTaTbLWHUTE U3YNCNIEHUA.

PasmepbT Ha KopuUrMpaHuTe KpPaTKOCPOYHM 3agb/KeHun (6e3
Te3n KbM J0BEPUTE/IN) KaTo AAN OT NPoSaKbuTe e BONaTU/IEH U
Bapupa npubausutenHo mexgy 10% wm 12%, Kato TAXHaTa
CTOMHOCT HapacTBa No-6bP30 OT TasM Ha B3emaHuATa U e
CpaBHMMa C pbCTa Ha Npoaaxbure.

The Group has a credit period to suppliers within the agreed
deferred payment period, which is usually from 7 to 30 days.

In the case of the services Cash on delivery and Postal money
order, upon delivery of the shipment the courier receive the
respective amount and within one business day that amount
is paid back to the sender. All the sums collected from the
services Cash on delivery and Postal money order appear as
“Other liabilities” on the balance sheet. Their value is
significant and varies between BGN 8.9 million in 2017 and
BGN 16.5 million in 2020. As these liabilities are extremely
short-term, their value is not included in the value of net
working capital for the purposes of the calculations that will
follow.

The amount of adjusted short-term liabilities (excluding “other
liabilities”) as a part of sales is volatile and varies between
approximately 10% and 12%. Their value increases faster than
that of receivables and is comparable to sales growth.

XWUN. NB. BGN 000 2017 2018 2019 2020
TEKYLLU AKTUBU CURRENT ASSETS 36,334 42,395 45,563 71,588
MarTepunantu 3anacu Inventories 417 635 568 513
KpaTKoCpoYHM B3EMaHUsA Short-term Receivables 23,254 26,671 28,799 36,052

8 m.Yy. 83eMaHUA om dosepumenu - 871 680 978
DUHAHCOBM aKTUBMU Short-term Financial Assets - - - -
MapuyHu cpeacTea Cash 12,663 15,089 16,196 35,023

8 m.y. cpedcmea Ha dosepumenu incl. collected cash-on-delivery 8,954 10,513 7,678 15,599
OBLLO AKTUBU TOTAL ASSETS 93,718 159,043 168,368 199,104
TEKYLLU NACUBU CURRENT LIABILITIES 32,992 54,926 50,449 63,823
TeKyLw,a YacT OT 3a4bJ/IKEHUA NO NU3UHT Current portion of lease liabilities 5,545 11,717 12,888 12,372
TeKyLa YacT OT AbArocpoyHM 6aHKOBU 3aeMu Current portion of long-term bank loans 3,012 2,970 1,877 1,081

Current portion of long-term liabilities on

TeKyLa YacT OT 3aAb/IXKEHUA NO UHBECTULMMN

0 7,548 5,784 3,287

acquisition of subsidiaries

TbproBCKKU 33 4b/IXKEHUA Trade payables 9,014 12,546 11,764 17,888
3a4b/1KEHUA KbM NEPCOHANA U OCUTYPABAHETO Payables to personell and for social security 4,221 5,891 6,109 8,433
[aHbyHK 3a4b/KeHNA Tax payables 1,664 1,723 3,004 4,151
MpaBuTencTseHn GUHaHCMpaHUA Government grants 320 320 95 34
Lpyrv TeKyLM 33 4b/sKeHUA Other current liabilities 9,216 12,211 8,928 16,577

8 M.Y. 3a0bsHeHUA KoM dosepumenu incl. collected cash-on-delivery 8,954 11,384 8,358 16,577

1.2.3. Mpuxoam 1 PA3XOAN

1.2.3. REVENUE AND EXPENSES

MpuxoguTe, reHepuMpaHW OT OCHOBHATa AeMHOCT Ha [lpynaTa
NnoAAbPXKAT 3HAUNTENEH PBCT Npe3 Ueauna pasriexaaH nepuos,
2017-2020 r. 3a nepmoga Te HapacTeaT cbC 78% oT 158.4 mnH.
NB. B KpaAa Ha 2017 r. Ha 282 mnH. n.. B Kpaa Ha 2020 r. Cpeg,
OCHOBHWTE NPUYUHU 332 TO3U BUCOK PBCT € NpPeopueHTaLmATa Ha
notpebseHMeTo KbM OHNAMH MarasvHWUTE, KaKTO B pe3yaTaT Ha
npomaHaTa Ha NoTpebuTenckuTe HaBMLM, Taka U B Pe3ynTaT Ha
KOBUA naHaemuata npe3 2020r., v B MNO-Mmajnka yact
nprMaobrBaHUATA HA AbLLEPHU KOMMaHUK Npe3 nepuoaa.

MpuxogmMTe OT BBHLWHW Na3apu NPOAb/XKABaT Aa peanusumpar
M3npeBapBall, PbCT CNPAMO pacTexa Ha obluTe npuxoam Ha
lpynaTa B pe3yntaT Ha CUIIHOTO NPEACTAaBAHE HA PYMDbBHCKUA
nasap W 3acuMneHaTa aKTMBHOCT HA OHMAMH MarasuHuTe B
cTpaHute o1 LUeHTtpanHa u OroustouyHa Espona. [lpes
pasrneaaHua nepuos NpuxoaumTe OT Kypuepckn 6usHec B
PymbHuMA ce yBennyasaT ¢ manko Hag 100% n gocturat 100.5
MJIH. /1B. B Kpaa Ha 2020 .

The revenues generated by the main activity of the Group
sustained a relatively high growth pace over the period under
review from 2017 to 2020. During the period they increased
by 78% from BGN 158.4 million at the end of 2017 to BGN 282
million at the end of 2020. Among the main reasons for this
high growth rate is the shift of consumption to online stores as
a result of both changing consumer habits and the COVID
pandemic in 2020, and to a lesser extent due to the
acquisitions of subsidiaries during the respective period.

Revenues from foreign markets continue to outpace total
Group sales growth a result of the strong performance of the
Romanian market and the increased activity of online stores in
the countries of Central and South-Eastern Europe. During the
period under review revenues from courier services in
Romania increased by slightly above 100% and reached BGN
100.5 million as of the end of 2020.
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OnepauuunTe Ha 6bArapckus nasap 3anas3BaT CTabuaHute cu
pe3yntatv u otbennassat Hag 15% pbCcT Ha NpUMxoanTe 3a BCAKA
OT pasrnexgaHute roguuHu. [lpe3 pasrneXgaHva nepuos
npuxoanTe OT KypUepcKku ycayrm B bbarapma HapacTsaT ¢ Masiko
Hag 68% wn pgocturaTt 173.7 mAaH. nB. B Kpaa Ha 2020 r. OceeH
OpraHMYHMA pacTex, NPUHOC 33 yBeNMYEHUTE NPUXOAN UMA U
npuaobueaHeTo Ha Panuao npes BTopoTo nonyroame Ha 2018 r.
MpnaobutoTo A[pYyKECTBO € OT roNemMuTe KOMMNAHWKW  Ha
6bArapckmA nasap, CbC CUIHM NO3ULUM NPU MEXAYHAPOLHUTE
[0CTaBKuM, bopmupalum 1/3 oT npuxoamTe My, U UMa 3HaYMTeNEH
NPMHOC B PbCTa Ha NPUXOANTE, KAKTO Ha BBTPELLHMA, TaKa M HA
MeXAyHapoAHMA nasap.

bpoAaT npeBo3eHu NpaTkun goctmra 52.2 maH. B Kpad Ha 2020 r. n
HapacTBa C no-6bp3n TemnoBe OT pPbCTa Ha npuxoguTe.
M3npeBapBalUMAT PbCT HA MNpaTkute e B pe3yataT Ha
yBe/n4aBallaTa ce TeXecT Ha MHAMBUAYaNHUTE KaneHTn n B2C
(Business - to- consumer) cermeHTta, ocobeHo Ha 6barapckus
nasap.

B nepoTo ,ApyrM onepaTtMBHM NPUXOAM OT AeMHOCTTA” BAM3aT
onepalmn, KOUTO CbLLO Ca CBBP3aHW C OCHOBHATa AENHOCT Ha
lpynaTa, UMaT perynsapeH xapaktep 1 ce ¢opmmpaT OCHOBHO OT
HaeMuTe Ha aBTOMOOWUIN, KOUTO BapupaT MexKay 5 1 6.2 mnH. 3a
pasrnexaaHua nepunog,.

MepoTo ,ApyrM LOXOo4M, HeTHO” ce dopmupa nNpegumHo OT
HEeTHMA ,0X04 OT Npogaxkba Ha cTapu aBTOMOBOWAM, KaKTO U OT
OPYyrM efHOKpPATHM M HeTUMWUYHKM 3a AenHOoCTTa Jgoxoaun. B
pamMmKuTe Ha nepuoga Bapupa mexagy 0.8 u'5 maH. ne.

OcHoBHUTE pa3xoan Ha ,ﬂ,pyﬂ(eCTBOTO BK/IKOYBAT pa3xoaun 3a
MaTepuanun, BbHWHU yCAYyrn n Apyrn pa3xoau, Kakto n pasxoamu
3a nepcoHan.

Pa3xoaute 3a maTepuanu BKAKOYBAT OCHOBHO pasxoauTe 3a
ropvBa 3a TPaHCNoOpPTa Ha NPaTKMUTE M pa3xoamuTe 3a onakoBaHe
Ha npaTkMTe. B pamkuTe Ha pasrnexkgaHusa nepuos TexHuA
pa3mep HapacTBa Ma/siko no-6aBHO OT npoaa*kbute, Koeto ce
Ob/KM  KAKTO Ha ONTUMM3AUMUTE WU MO-HUCKUTE LEHWU Ha
ropmsata npe3 2020 r., Taka M Ha NPEexXBbPIAHETO Ha 4acT oT
BbTPELIHWNA TPAHCMOPT HAa NOAU3MBbAHUTENN.

MpeobnagaBalata 4acT OT PasxoAuTe 3a BbHWHWU YCAYTU U
Apyrute pasxoau Ha [pyectBoTo ce dopmMmmpa oT pasxogmTe 3a
NOAU3NBAHUTENN, KAaTO TEXHMAT AAN Bapupa mexKay 54% n 63%
OT npuUxoamuTe npe3 pasrnexgaHna WUCTOPUYECKU MNepuoa.
OcTaHanuTe pasxoau OT Ta3M rpyna BK/AOYBAT pasxoamn 3a
KOMYHWKaUMK, NOAAPDXKKA, 3aCTPAXOBKU, OAUT U T.H. U KaTo
USN0 pacTaT 3aeHo C TeMMA Ha pacTeX Ha npoaakobute.

PasxoguTe 3a nepcoHan BkAYBAT paboTHMTE 3annatw,
OCUTYPOBKUTE N APYrUTe CBbP3aHM C TPYA0BU Bb3HarpaxaeHua
pa3xoau. Tesu pasxoaun 3anas3Bat CPaBHUTENHO MOCTOAHEH AAN
cnpsamo oblnTe NpuxoamTe, BbNPEKM N3NpeBapBaLllma pbeT Ha
3annatuTe B bbarapua n PymbHuA.

3a pasrnexgaHuAa nepuoj Mo-CblEeCTBEHO W3MEHeHue uma
OCHOBHO MpKW pa3xoamTe NPAKO CBbP3aHM ¢ Hpoa obpaboTeHn
NpaTKM — NOAM3NBAHUTENN, 3aMNNaTU, MaTepUann No AOCTABKY,
KOMYHMKauMM n 6aHKOBWM TaKcu (NocnefHOTO OCHOBHO MpM
onepauunTte B bbarapus). B pesyatat Ha npegnpueTute MepKn

The operations on the Bulgarian market maintain their stable
results and record over 15% annual revenue growth for each
of the years under review. During the period under review
revenues from courier services in Bulgaria increased by slightly
more than 68% and reached BGN 173.7 million as of the end
of 2020. In addition to organic growth, the acquisition of
Rapido in the second half of 2018 also contributed to the
increase in revenues. The acquired company is one of the
largest on the Bulgarian market, with strong positions in the
segment of international deliveries, which comprise about a
1/3 of its sales, and has a significant contribution to the growth
in revenues, both on the domestic and international markets.

The number of parcels delivered reached 52.2 million at the
end of 2020 and is growing faster than revenue. The
outstripping parcels growth rate is a result of the increasing
share in revenue of the individual customers and the B2C
(Business - to- consumer) segment, especially on the Bulgarian
market.

The item "other operating income" comprises with income
from operations which are related to the main activity of the
Group, are of recurring nature and are formed mainly by
vehicle rental, which vary between BGN 5 and BGN 6.2 million
for the period under review.

The item "other income, net" consists mainly of net revenues
from the sale of old vehicles as well as of other one-time and
non-typical for the main activity income. For the period under
review it varies between BGN 0.8 and BGN 5 million.

The Company’s main costs comprise of material costs, hired
services and other expenses as well as personnel costs.

Material costs include mainly parcel transport fuel expenses
and parcel packaging costs. During the period under review,
their size grew at a pace which was slightly slower than sales
growth, due to optimizations and lower fuel prices in 2020 as
well as the transfer of part of the internal transport to
subcontractors.

The predominant part of the hired services and other costs of
the Company is formed by the subcontractors’ expenses, and
their share varies between 54% and 63% of revenues during
the historical period under review. The other costs in this
group include expenses related to communications,
maintenance, insurance, audit, etc. and generally grow along
with the sales growth rate.

Personnel costs include salaries, social security benefits and
other remuneration-related expenses. These costs have a
relatively stable share to the Company’s total revenues
despite the outpacing growth of salaries in Bulgaria and
Romania.

Over the reviewing period, there has been a significant change
in the costs directly related to the number of parcels processed
— subcontractors, salaries, materials for deliveries,
communication and bank changes (the latter mainly for
Bulgarian operations). As a result of the measures taken to
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Mo ONTUMM3UPAHE Ha NPOLLECMTE U CbKpalllaBaHe Ha pa3xoguTe,
KaKTO M npuaobusaHeTto Ha Panudo w peanusnpaHute
MKOHOMMM OT Mawaba, pasxoguTe HapacTBaT C MO-HUCKK
TEMNOBE OT NPUXOAMTE UK Ce 3ana3BaT Ha HUBA OKOJI0 UK NOJ,
Te3n ot 2018 r. ToBa BoAM [0 NOBMLLABaHe Ha HeTHaTa nevyanba
Ha  [pyXecTBOTO 3a  pasriexjaHua nepuoa,  KaTto
peHTabunHocTTa Ha npoaaxbute HapactBa oT 4.5% npes3 2017
00 11% npe3 2020 .

optimise processes and cut costs, as well as the acquisition of
Rapido and the resulting economies of scale, costs have
increased less than revenue and have remained at levels
around or under those in 2018. This has resulted in an increase
in net profit of the Company for the period under review with
profitability increasing from 4.5% in 2017 to 11% in 2020.

OTyeT 32 goXxoAauUTe, XUN. NB. Income Statement, BGN 000 2017 2018 2019 2020
OBLLLO NPUXOAU OT AEVHOCTTA TOTAL OPERATIONAL REVENUE 158,434 183,710 228,059 282,024
200UWHO usmeHeHue, % YoY change, % 7.08% 15.95% 24.14% 23.66%
Pa3xogun 3a maTtepuanm Cost of materials 7,109 9,101 9,467 10,631
200UWHO usmeHeHue, % YoY change, % -0.89% 28.02% 4.02% 12.30%
0sa1 om npuxodume, % as a % of revenue 4.49% 4.95% 4.15% 3.77%
Pasxoan 33 BLHLIHM yCayTH U APYTH Hired services & other expenses 99,815 105,563 124,160 152,859
pasxoau
200UWHO usmeHeHue, % YoY change, % 5.42% 5.76% 17.62% 23.11%
0A1 om npuxodume, % as a % of revenue 63.00% 57.46% 54.44% 54.20%
Pa3xoamn 3a nepcoHan Personnel costs 32,133 38,400 48,138 58,611
200UWHO usmeHeHue, % YoY change, % 13.89% 19.50% 25.36% 21.76%
0sa1 om npuxodume, % as a % of revenue 20.28% 20.90% 21.11% 20.78%
Meuan6a npeaun NUXBU, 4aHBLU U
EBITDA 19,377 30,646 46,294 59,923
amopTtusauua (EBITDA)
200UWHO usmeHeHue, % YoY change, % 8.28% 58.16% 51.06% 29.44%
EBITDA mapi, % EBITDA margin, % 12.23% 16.68% 20.30% 21.25%
Pa3xogmn 3a amopTmsauma Depreciation and amortization 10,676 17,533 22,299 22,080
200UWHO usmeHeHue, % YoY change, % 14.26% 64.23% 27.18% -0.98%
04s om npuxooume, % as a % of revenue 6.74% 9.54% 9.78% 7.83%
PesynTar or oneparusHa aeiiHocr (EBIT) EBIT 8,701 13,113 23,995 37,843
200UWHO usmeHeHue, % YoY change, % 1.75% 50.71% 82.99% 57.71%
EBIT mapic, % EBIT margin, % 5.49% 7.14% 10.52% 13.42%
Pa3xogu 3a nuxsu Interest expenses 575 1,795 2,569 2,377
200UWHO usmeHeHue, % YoY change, % -32.35% 212.17% 43.12% -7.47%
EchekmuseH nuxeeH npoyeHm, % Effective interest rate, % 2.59% 2.39% 3.36% 3.42%
Apyrv Gunarcosn npuxoan/pasxoan, Other financial gain/losses 0 0 0 -320
HEeTHO
Meyanba npeagy paHbvum (EBT) Earnings before taxes (EBT) 8,126 11,318 21,426 35,146
200UWHO usmeHeHue, % YoY change, % 5.49% 39.28% 89.31% 64.03%
EBT mapic % EBT margin, % 5.13% 6.16% 9.39% 12.46%
JaHbumn Income taxes 955 1,292 2,400 4,128
200UWHO UdmMeHeHue, % YoY change, % 26.99% 35.29% 85.76% 72.00%
epekmusHa OaHbYHA cmasKa, % Effective tax rate, % 11.75% 11.42% 11.20% 11.75%
HeTHa neuyanba Net profit 7,171 10,026 19,026 31,018
200UWHO udmeHeHue, % YoY change, % 3.17% 39.81% 89.77% 63.03%
Mapx# Ha HemHama ne4yanba, % Net profit margin, % 4.53% 5.46% 8.34% 11.00%

1.2.4. PUHAHCOBU KOEDPULMEHTH

1.2.4. FINANCIAL COEFFICIENTS

CuctemaTtusmnpaHa puHaHcoBa MHPOPMaLMA 3a NocnegHUTE TpU
bOVHAHCOBM TOAMHU € U3B/eYeHa OT TOAMWIHUTE OAUTUPAHM
KOHconpupaHu ¢puHaHcoBm otyetn 3a 2017, 2018 1 2019 r. n
MEXONHHUA HEOAUTUPAH KOHCONMUAMPAH GMHAHCOB OTYET KbM
31 pekemspu 2020 r., M3roTBEHW CbBIIACHO MNPUAOKMMUTE
CYEeTOBOAHM CTAHAAPTM.

MpeanosKUTeNaT CmATa, Ye He ca Haauue APYyrM AaHHW OT
¢duHaHCcoBMTE OTYETU UAN GUHAHCOBM CbOTHOLIEHUA, KOMTO Ce
CUYMTAT 3a CbLLECTBEHWN OT HEro MK ca nomckaHu ot KPH 8 xoaa
Ha CbOTBETHOTO aMUHUCTPATUBHO NPOU3BOACTBO.

Summarized financial information for the last three financial
years is extracted from the annual audited consolidated
financial statements for 2017, 2018 and 2019 and the interim
unaudited consolidated financial statement as of December
31%t, 2020 prepared in accordance with the applicable
accounting standards.

The Offeror considers that there are no other data from the
financial statements or financial ratios, which are considered
as significant by him or requested by the FSC in the course of
the respective administrative procedure.
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KntouoBu prHaHCOBU UHAMKATOPU U KoePULIMEHTH Key financial indicators and ratios 2017 2018 2019 31.12.2020
WHankaTopm ot OT4eTa 3a foX0AuTe (XuA. N1B.): Indicators from the Income statement (BGN 000):
1 HeTHu npuxoZm oT Npojax6u Net Sales 151,605 177,129 218,978 272,633
2 [lpyru Loxoau OT AeiHOCTTa, HETHO Other operating income, net 6,829 6,581 9,081 9,391
3 Pasxoau 3a maTepuanu Cost of materials 7,109 9,101 9,467 10,631
4 Pa3xofu 3a BbHLWHW YCAYTU U ApYrY pa3xoau Hired services & other expenses 99,815 105,563 124,160 152,859
5 Pasxoau 3a nepcoHan Personnel costs 32,133 38,400 48,138 58,611
6  Pe3yntaTt npeay AvMXBU, [aHbUM M amopTusaums; (=(1+2)-(3+4+5)) EBITDA; (=(1+2)-(3+4+5)) 19,377 30,646 46,294 59,923
7 Pasxogy 3a amopTu3auma Depreciation and amortization 10,676 17,533 22,299 22,080
8 Pe3ynTaT OT onepaTMBHA AEMHOCT; (=6-7) EBIT; (=6-7) 8,701 13,113 23,995 37,843
9 Pasxoau 3a nxsu; Interest expenses 575 1,795 2,569 2,377
10 [pyru ¢uHaHCOBM NPUXOAMN/PA3XOaM, HETHO Other financial gain/losses, net 0 0 0 -320
11 PesynTaT npeau gaHbuy; (= 8-9+10) EBT; (= 8-9+10) 8,126 11,318 21,426 35,146
12 [daHbum Income taxes 955 1,292 2,400 4,128
13 HerteH pesynTar; (=11-12) Net profit; (=11-12) 7,171 10,026 19,026 31,018
MHankaTopu ot CuetoBoaHMA BanaHc (xun. ns): Indicators from the Balance sheet (BGN 000):
14 MapwyHu cpeacTsa Cash 12,663 15,089 16,196 35,023
15 KpaTKocpoyHu GUHAHCOBM aKTUBU Short-term Financial Assets 0 0 0 0
16 TbprosCcKu M ApYrv KPaTKOCPOUHM B3EMAHMA Short-term Receivables 23,254 26,671 28,799 36,052
17 MaTepuantu 3anacu Inventories 417 635 568 513
18 KpaTKocpoyHU 3aabaxKeHns Current liabilities 16,031 15,161 20,987 21,447
19 HeteH obopoTeH KanuTtan; (=16+17-18) NWC (=16+17-18) 7,640 12,145 8,380 15,118
20 KpaTKOCpOYeH abar Short-term debt 8,557 22,235 20,549 16,740
21 [bnrocpoueH gbnr Long-term debt 13,652 52,857 55,863 52,805
22 O6Lwa CTOMHOCT Ha aKTUBUTE Total assets 93,718 159,043 168,368 199,104
23 0O6wa CTOMHOCT Ha nacusute Total liabilities 48,203 110,248 108,462 118,659
24 0O6Lwa CTOMHOCT Ha COBCTBEHMA KanuTan Equity 45,515 48,795 59,906 80,445
25 bBpolt akuum Number of outstanding shares 5,335,919 5,377,619 5,377,619 5,377,619
®uHaHCOBM KoeDULIMEHTH: Financial ratios:
26 PeHTabunHOCT Ha cobecTBeHua KanuTan; (=13/24) ROE (=13/24) 15.76% 20.55% 31.76% 38.56%
27 PeHTabunHoCcT Ha akTueuTe; (=(8%(1-10%)/22) ROA; (=(8*(1-10%)/22) 8.36% 7.42% 12.83% 17.11%
28 MapskuH npeau daHbuy; (=11/1) EBT Margin; (=11/1) 5.36% 6.39% 9.78% 12.89%
29 Herten mapxuH; (13/1) Net Margin; =(13/1) 4.73% 5.66% 8.69% 11.38%
30 [MapwyeH NOTOK OT onepaTuBHa AelHocT/nacuem; (=6/23) EBITDA/Total Liabilities (=6/23) 40.20% 27.80% 42.68% 50.50%
31 KoedpuumeHT Ha 6bp3a AnkemMaHocT; (=14+15+16)/(18+20) Quick Ratio; (=14+15+16)/(18+20) 1.46 1.12 1.08 1.86
32  KoedpuumeHT Ha obLa AnkenaHocT; (=14+15+16+17)/(18+20) Current Ratio; (=14+15+16+17)/(18+20) 1.48 1.13 1.10 1.87
33  O6pbLiaemocT Ha akTuBuTe; (=1/22) Total Assets Turnover Ratio; (=1/22) 1.62 111 1.30 137
34 O6pbliaemocT Ha B3eMaHuaTa; =(1/16) Accounts Receivable Turnover Ratio; =(1/16) 6.52 6.64 7.60 7.56
35 CuyetoBoAHa CTOMHOCT Ha akums, n8.; (=24*1000/25) BVPS, BGN; (=24*1000/25) 8.53 n8 9.07 n8 11.14 ns 14.96 nB
36 Mevanba Ha akuma, n8.;(=13*1000/25) EPS, BGN; (=13*1000/25) 1.34 n8 1.86 n8 3.54 ns 5.77 ns
37 TMpoaax6u Ha akuuma, n8.; (=1*1000/25) Sales per Share, BGN; (=1*1000/25) 28.41 ne 32.94 ns 40.72 n8 50.70 ne
38 [MBMAEHT Ha aKuusa, NB. DPS, BGN 1.20 n8 1.40 n8 2.00 n8 -
39  KoedpuumeHT Ha NOKpUTHE Ha anBuaeHTUTE; (=36/38) Dividend Coverage Ratio; ; (=36/38) 1.12 1.33 1.77 -
40 KoeduumeHT Ha M3nnallaHe Ha AnBUAEHTK; (=38/36) Dividend Payout Ratio; (=38/36) 89.29% 75.11% 56.53% -
41 KoeduumeHT Ha 3aabpikaHe Ha neyanbaTa; (=100%-40) Retention Ratio; (=100%-40) 10.71% 24.89% 43.47% -
42 Temn Ha pacTeX Ha aKTUBUTE Total Asset Growth 2.36% 69.70% 5.86% 18.26%
43 Temn Ha pacTex Ha npogaxbute Sales Growth 6.67% 16.84% 23.63% 24.50%
44  Temn Ha pacTex Ha nNeyanbaTta Ha eAHa akuma EPS Growth 3.38% 38.69% 89.81% 63.03%
45 06wo akT1en/cobeTeeH Kanutan; (=22/24) Total Asset to Equity Ratio; (=22/24) 2.06 3.26 2.81 2.48
46  [barocpoyeH abar/cobcTeeH kanutan; = (21/24) Long-term Debt to Equity Ratio; = (21/24) 0.30 1.08 0.93 0.66
47 3aemeH/cobcTBeH KanuTtan; = ((20+421)/24) Debt to Equity Ratio; = ((20+21)/24) 0.49 1.54 1.28 0.86
48 LeHa Ha 3aTBapsHe, NB. Closing Price per Share 43.299 n8 44200 18 49.600 58 59.500 ns
49  Kuvm dama as of the date 22.12.2017 21.12.2018 30.12.2019 30.12.2020
50 KoedpuumeHT ueHa/nevanba; (=48/36) P/E Ratio; (=48/36) 32.22 2371 14.02 10.32
51 KoeduumeHT ueHa/cyetosoaHa cTorHocT; (=48/35) P/BV Ratio; (=48/35) 5.08 4.87 445 3.98
52 KoeduumeHT ueHa/npogaxéu P/S; (=48/37) P/S Ratio; (=48/37) 1.52 1.34 1.22 1.17
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1.2.5. XAPAKTEPUCTUKA HA CUIHWUTE U CIABUTE CTPAHM
(SWOT AHAM3)

1.2.5. CHARACTERISTIC OF STRENGTHS AND WEAKNESSES
(SWOT ANALYsIS)

CunHU cTpaHu:

e [lazapeH nupep ¢
WKOHOMMM OT MaLLaba;

Bb3MOXHOCT 3a 3Ha4yuTeNHu

e MogepHa MpexKa, KanauuteT M MHPOPMALNOHHMU
CMCTeMM 33 06CAyKBaHE A0 aApec Ha KpalHMA noTpebuten;

A bBKaBOCT 6narop,apeHme Ha HWCKMA onepaTuBeH
NNBBPUAXK;

e ByMTAWMAT nasap Ha KypuepcKu ycayru B rnobaneH
Malab neyenm oT Bb3X04a Ha OHMAMH TbProBUATA;

e OnuTeH MeXAyHapoAeH MakopuTapeH COBCTBEHMK C
Hal-ronsamarta mpeska 3a foctaBku B EBpona;

Cnabwm ctpaHu:

A CunHa 3aBMCUMOCT OT KOpPNOpPaTnBHU K/IMEHTH;

A 3abaBsHuA B AOCTaBKUTE A0 aapecC Ha KpaVIHMﬂ KNINEHT
BbB BpeémMeHa Ha 3aCn/1eHO TbpCeHe;

¢ [lo-manKko 06C/yKBaLY, NEPCOHaN 1 NO-KPaTKo paboTHO
Bpeme Ha 0PUCUTE CNPAMO KOHKYPEHTUTE;

Bb3morKHOCTU:
e T[loTeHUMan 3a pPbCT HA ENEeKTPOHHATa TbproBuA B
pernoHa nopaan HUCKOTO HMBO HA MPOHUKBAHE;

e [lpoabixasallmMTe MHBECTULMMN B ONEepPaTUBHM aKTUBM
(aBTONapK v ckNagoBM NOMELLLEHNA) Le NoAAbPMKAT BUCOK

pacTex;
e CunHa 6GanaHcoBa noO3WUMA, NO3BOAABAlWLA Olue
paspacTBaHe 4pe3 OpraHU4YeH pacTeX W pacTex uypes
npuaobueaHus;

3annaxu:

e 3HauyuTenHa KOHKYpPeHLMUS;
e CuaHa 3aBUCMMOCT OT UKOHOMMUYECKUA LIUKBA;

o OyakBaHMA 3a Mo-cnab MKOHOMMUYECKMU pacTteXx cnepg
KOBMS, 19.

Strengths:

Market leadership, allowing to achieve significant
economies of scale;

Advanced network, capacity and Information system
for address delivery to the end-customer;

Flexibility due to low operational leverage;

Booming courier delivery market worldwide benefits
from the rise of online trading;

An experienced international majority holder with the
largest delivery network in Europe;

Weaknesses:

High dependence on corporate clients;

Delays in end-customer address deliveries in times of
increased demand;

Less service personnel and opening office hours
compared to competitors;

Opportunities:

Potential for growth of e-commerce in the region due
to low penetration rate;

Continuous expansion of operational assets (fleet and
storage space) to sustain growth;

Strong balance sheet to support further expansion and
good record of both organic growth and M&A activity;

Threats:

Fierce Competition;
High dependence on the economic cycle;

Expectations for slow-down of growth in post-COVID19
reality;

1.3. UIKOHOMMWYECKN TEHAEHLIMMN 1 YC/I0BUA, OTHOCUMM KbM
JEVIHOCTTA HA [IPYKECTBOTO.

1.3. RELEVANT ECONOMIC TRENDS AND CONDITIONS IN
BULGARIA AND THE WORLD.

KaTo oTBOpeHa MKOHOMWKa C ronsm MPOW3BOLCTBEH CEKTOp,
WHTerpuMpaH B rnobanHuTe Bepurn Ha fobaBeHa CTOMHOCT,
BbArapua NOCTUrHa 3HAYUTENHO yBENMYEHME Ha A0X0oANTE npe3
nocneaHuTe ase AeceTuneTus. CrabunHaTa
MaKpOMKOHOMMYECKa pamKa M 3agbnbouyasawarta ce
eBponelncka WHTerpauua ouyepTaxa NbTA KbM BAM3aHe B
eBpo3oHaTta. [pegy naHaemuATa 6espaboTvuata e Ha
PEKOPAHO HUCKW HWMBA, a 3annaTuTe HapacTBaT 3HAYUTESIHO.
M3BBbpLUEHU Ca CEPUO3HM CTPYKTYPHU pedopMu 33 NoBHLLIABaHe
Ha NMPOU3BOAMTENHOCTTA, YCKOPABaHE Ha npoLeca No A0roHsaHe
Ha 4oxoauTe CbC cpegHute HuMBa B EC M npeopgonssaHe Ha
couManHUTe npeansBMKaTescTea.

PasnpoctpaHeHneTo Ha KOpOHaBMpyca OT Havyanoto Ha 2020 r.
npean3BuKa CepnoseH MKOHOMUYECKM LLOK B CBETOBEH MJIAH U B

As an

open economy with a large manufacturing sector

integrated into global value chains, Bulgaria has achieved a
significant increase in income over the past two decades. A
stable macroeconomic framework and deepening European
integration have paved the way for joining the Eurozone.
Before the pandemic, unemployment was at record lows and
wages rose sharply. Serious structural reforms have been
carried out to increase productivity, speed up the process of
catching up with EU averages and overcoming social
challenges.

The spread of the coronavirus since the beginning of 2020 has
caused a serious economic shock worldwide as well as in

14

TbPIOBO MPELA/IOMEHWE CIINAN — YACT Il / SPEEDY TENDER OFFFER — PART Il




-l ELaNa Trading

Geo

EBpona npe3 BTOpPOTO Tpumeceumne Ha rogmHaTa. MKoHOMumKaTta
Ha Bbarapms cbwo 6e 3acerHata, HO peasiHUAT cnag Ha BB
KaKTO npe3 BTOPOTO TpuMmeceyMe, Taka W npe3 NbpBOTO
nosyroane Ha 2020 r., He 6e TO/NIKOBA 3HauyWUTeNEH, KOJIKOTO
cpegHua 3a EC.

MKOHOMMYeCcKaTa aKTMBHOCT pA3KO ce CBW, Korato bsaxa
BbBEAEHM MEPKM 33 OrpaHMyaBaHe Ha naHAemuATa.
MbTyBaHMATA, XOTE/NIMEPCKUTE U PECTOPaHTbOPCKUTE YCAyru
oTtbennazaxa cepnosHo cemBaHe. [IPon3BOACTBOTO, OPUEHTUPAHO
NnpeaArMHO KbM M3HOC, be 3acerHaTo OT MbpBOHAYa/IHMA TONAM
cnag B obema u ueHute. MocneacrTeusaTa, npuumHeHn ot COVID-
19, morat ga 6bAaT AbATOTPANHM.

MporHo3saTa e peanHnat BBl npe3 2020 r. ga ce noHWMxM ¢ 3%,
KaTo Npes3 BTOPOTO NOJIyrofMe Cce 0O4aKBa YacTUUYHO noaobpeHue
Ha MKOHOMMYeCKaTa aKTUBHOCT B CTpaHaTa. To ce M3pasnBa B
3abaBAHe Ha cnaga npu nNoTpebsieHMeTo Ha AOMAKMHCTBATA, a
ny6nyHuTE pasxoam 3a notpebsieHne n MHBECTULMM LWe NMmaT
nosioxuTeneH umnyac 3a BBIM. O6WMAT NPMHOC HA BBHLWHKA
cekTop KbM BBIM 33 2020 r. we 6bae nNoyTM HeyTpaneH. MNpes
2021 r. ce oyvaKBa pacTexbT Ha BbBM pga 6bae 2.5%, Kato
WKOHOMMKATa HAMA Ja [AOCTUrHe CBOETO NpefKpU3UCHO
pasHuwe ot 2019 .

3aeTocTTa oT4yeTe crnag, KOMTO Hamanu edekTa OT NOCTUTHATOTO
B nocneaHuTe rogmHu. 3arybata Ha paboTHM MecTa ce OTpasu
HaW-CUNHO Ha MbXKeTe U MNagexuTe. PaboTHaTa cuna 3actapnaea
M MKOHOMMKATa HEe MOXEe Aa CM MO3BOJIYM HaMasieHo y4YacTue Ha
nasapa Ha TpyAa.

CpeaHorogmwHUAT cnag, Ha 3aetoctTta npe3 2020 r. ce ovakBa ga
6bae okono 2.6%, a KoepuuMeHTbT Ha bespabotnua - 5.6%.
MpaBnTeNCTBOTO Npeanpue peauua MepKku 3a orpaHMYyaBaHe Ha
HeraTuBHuTe epekTn ot COVID-19, KaTo B 06/1acTTa Ha Nasapa Ha
Tpyaa msaApKata 60/40 paBa NOMOXUTENHM pe3ynTaTn U
orpaHM4YaBa HapacTBaHeTO Ha H6e3paboTHUTe. 3anialaHeTo Ha
Tpyga ce oyakBa Aa HapacHe ¢ 5% npe3s 2020 r., a npes
cneABallaTa ro4MHa TO e Ce YCKOPU KAKTO OT YaCTHUA CEKTOop,
TaKa 1 oT NyB/IMYHUSA CeKTop.

CpepgHoroanwHaTa nHdaauus 3a 2020 1. ce nporHo3upa ga 6vae
1.4%. Mpe3 cneppawarta rogvHa HeWHaTa AMHAMWKA e e
33aBMCMMa OT Bb3CTAHOBABAHETO Ha MEXAYHAaPOAHUTE LEeHU Ha
CYPOBUHUTE M Ha LLEHUTE Ha neTpona.

YBennyeHata HecurypHocT npe3 2020 r. ce oTpa3aBa B NO-BUCOKA
CK/NIOHHOCT KbM CMecTABaHe, OT/laraHe Ha pasxogu 3a
AbAroTpaiHM CTOKM M B MO-HUCKO TbPCEHE Ha KpeauTw.
HapactBaHeTo Ha B3emaHuWATa OT NPeAnpUATMA Ce OYaKBa Aa
6bae 0.6%, a oT gomaKkumHcTBaTa - 5% npes 2020 r. Mpes
cneagallaTa roAvHa TbPCEHETO HA KPeauTu Le Ce YCKOpW, HO
npu ¢upmute TO0 We 6bAe no-cnabo wu3paseHo, nopagu
OyYaKBaHaTa 3a Bce ole cnaba WMHBECTULMOHHA AKTUMBHOCT B
YacTHUA CeKTOop.

MapnameHTapHUTe M360pKU Npe3 NponeTra U NpesnaeHTCKUTe
n3bopn npes eceHTa MoraT [OMbAHUTENHO [Aa MoBUWAT
HeCUrypHoCcTTa Ha MecTHaTa MKOHOMMKA npe3 2020 r., KakTo U
npes cneasawmTe 2-3 roanHu.

Europe in the second quarter of the year. Bulgaria's economy
was also affected, but the real decline in GDP both in the
second quarter and the first half of 2020 was not as significant
as the EU average.

Economic activity contracted sharply when pandemic control
measures were introduced. Travel, hotel and restaurant
services have shrunk sharply. Export-oriented production has
been affected by the initial large drop in volume and prices.
The effects caused by COVID-19 can be long-lasting.

The forecast is for real GDP to decline by 3% in 2020, with a
partial improvement in economic activity in the country
expected in the second half of the year. This improvement is
reflected in a slowdown in the decline in household
consumption, and public spending on consumption and
investment will have a positive boost for GDP. The overall
contribution of the external sector to GDP in 2020 will be
almost neutral. In 2021, GDP growth is expected to be 2.5%,
and the economy will not reach its pre-crisis level from 2019.

Employment fell, eroding recent gains. Men and youth were
affected the most by job losses. The workforce is ageing and
the economy can little afford large-scale withdrawals from
labour market participation.

In 2020 the employment decline is estimated at 2.6%, while
the unemployment rate will increase to 5.6%. As part of a
wider range of policy measures of the government to
counteract the economic effects of the crisis, the wage subsidy
scheme (60/40) has been found to have a positive impact on
reducing the unemployed numbers. The compensation per
employee is expected to increase by 5% in 2020 and to
accelerate in 2021, due to both private and public sector.

Average inflation is projected at 1.4% in 2020. International
commodity prices dynamics will determine the inflation in the
next year.

Increasing uncertainty has lead into higher precautionary
savings, postponement of purchases of nonessential goods
and low credit demand. Claims on corporations are expected
to be up by 0.6% in 2020, while claims on households — by 5%.
Credit demand will increase in 2021, but the still slow
investment activity will supress the recovery in corporate
loans.

The parliament elections this spring and the presidential
elections in the autumn may add instability to the local
economy in 2020 as well as during the next 2-3 years.
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BaBHOTO Bb3CTaHOBABAaHE Ha CBETOBHATa MKOHOMMKA HOCU PUCK
OT MOCTUTaHe Ha MO-HWUCKM pe3ynTaTM OT o4aksaHuTe. Karto
CWIHO OTBOPEHa MKOHOMMKA, 3aBMCELLa OT M3HOCA, OCHOBHO
cBbp3aHa c 0bpaboTKaTa Ha BHECEHM OT YyK6MHa MaTepuanmu 3a
NPOU3BOACTBOTO HA CTOKM 33 WM3HOC, Bb3CTAHOBABAHETO Ha
Bbarapua e nsnpaseHo Npeg, pUCK OT NOC/eABaly CbTPECeHMs
MO OTHOLIEHME Ha BbHLLUHOTO ThPCeHe.

MpaBuTeNCTBOTO BbBeAe MEPKM 33 OUCKANHO CTUMYAUPAHE,
KouTo ce oueHaBaT Ha 3% ot BBI. ToBa Hamanu 3arybaTa Ha
paboTHM MmecTa, yBeNMYM pecypcuTe 3a 34paBeonasBaHe U
061ekun GUHAHCOBUA HATUCK BbPXY Hal-3aCerHaTUTE KOMNAHUK
N [OMaKUHCTBA. CTPUMKTHOTO M3NbAHEHME Ha brogxkeTa npeaum
naHgemuaTa ocurypu Ha bbarapua poctatbyHO duckaneH
pecypc 3a oTroBop Ha Kpwusata. lNpe3 2019 r. 6ewe oTtyeTeH
GlOAKETEH M3AUWDBK M NYOAUYHUAT AbAT Oewe NO-HUCHK, B
CpaBHeHue c NoBeyeTo MKOHOMMKM Ha OUCP. YBennyaBaHeTo Ha
WHBECTULMNTE, CBBP3AHU C TPaHCNOPTHaTa MHOPACTPYKTYpa,
eHepruHata edeKTMBHOCT, uuMdpoBaTa WKOHOMMUKA W
WHoBaLMMTe, 6M MOrno0 Ja JonpuHece 3a MoO-CTabunHo
MKOHOMMYECKO Bb3CTAHOBABAHE W BEPOATHO Le MoJyyu
3HauMTeNIHU pecypcn OT MexaHM3ma 3a Bb3CTaHOBABAHE U
yCcTOMYMBOCT Ha EBponelickma cbtos.

B KpaTKocpoueH nepuos puUCKoBeTe npes NporHosaTta ca
oTpUUATENHN.  MKOHOMMYECKOTO  pasBMTME  3aBUCM  OT
AVHAMMKaTa Ha enuaemunyHata o6CTaHOBKA KaKTO B CTpaHarTa,
Taka 1 B rnobaneH naaH, a BCe OLLE He ce oYepTaBa YCTOMUYMBO
peleHue 3a cnpaBaHe C NaH4eMuATa.

A sluggish recovery in the global economy is a downside risk.
A highly open economy that is dependent on exports,
particularly related to the processing and assembly of foreign
inputs into manufacturing export goods, Bulgaria’s recovery is
vulnerable to further shocks to external demand.

The government has put in place a fiscal stimulus estimated at
3% of GDP. This has reduced job losses, increased the
resources for health care and eased financial pressures for the
most impacted firms and households. Prudent budget
execution prior to the pandemic has provided Bulgaria with
ample fiscal space to respond to the crisis. In 2019, a budget
surplus was recorded and public debt was lower than in most
OECD economies. Increasing investment related to transport
infrastructure, energy efficiency, the digital economy and
innovation could make for a more robust economic recovery,
and are likely to receive substantial resources from the
European Union Recovery and Resilience Facility.

Risks on the forecast are more on the downside in the short-
run, as economic activity strongly depends on the epidemic
situation both domestically and globally and at the current
moment a long-term resolution of the issue has not been
found.

2. U360P HA METOAM 3A ONPEAENAHE HA CNPABEA/IMBATA CTOMHOCT HA

2. CHOICE OF METHODS FOR THE DETERMINATION OF THE FAIR VALUE OF

AKUWUUTE

THE SHARES

CbrnacHo Hapepba N4l Ha KOH 3a u3MCKBaHUATA KbM
CbAbpPKaHMETO Ha O0bOCHOBKATa Ha LeHaTa Ha akuuute Ha
ny6AMYHO APYXKECTBO, BK/IOUMTENIHO KbM NpPUAAraHeTo Ha
OLEHBYHM MeToaM B C/lydauTe Ha npeobpasyBaHe, JOroBop 3a
CbBMECTHO npeanpuatne " TbProso npeanarate,
cnpaBeA/vBaTa LEeHa Ha aKUMA Ha AEeWCTBALLO APYXKEeCTBO e
NPOMNOPUMOHaNHA 4YacT OT CTOMHOCTTa Ha [ApPYMKeCTBOTO,
onpezeseHa Bb3 OCHOBA Ha OBLLOMPUETN OLLEHBYHU METOAM.

MNpn onpenenaHe metogute 3a oueHka Ha CMKWAOW AL ca
NPUNOXKEHU CNegHUTE KPUTEPUU:

* M3b6paHMTe METOAM OTUMTAT TEKYLLOTO CbCTOAHME Ha
aKTMBWTE M KanuTanoBaTa CTPYKTypa Ha [lpy*KecTBOTO;

e MeTogute pgaBaT  AoCTOBepHa  npeAacrasa  3a
[pyKecTBOTO KaTo ,AeicTBalo npeanpuatne” w
Bb3MOKHOCTUTE MYy Aa reHepupa Npuxoam;

e MeToamTe OoTYMTaT NOTEHLMANHUTE Bbaelm 4oXoam 3a
aKuMoHepuTe.

B cbOTBETCTBME C TE3U KPUTEPUM Ca M3BPaHK CrefHUTe MeToam
3a OLLeHKa Ha aKuunTte Ha CMUAU AL:

1. MeToa Ha AUCKOHTMPAHWUTE MapuMyYHM MOTOUM, U MO-
crneuManHo MogenbT Ha AUCKOHTUPAHWUTE NMAPUYHKU NOTOUM Ha
cobcrBeHua Kanutan (FCFE). M3nonsBaHm ca NPOrHO3HUTE HETHM

According to Ordinance Ne41 of the FSC for the requirements
for the content of the rationale of the price of the shares of a
public company, including for the application of the valuation
methods, in cases of reorganization, contract for joint
company and tender offer, the fair value of a going concern
company is a proportionate part of the value of the company,
determined on the basis of generally accepted valuation
methods.

The following criteria have been applied in determining the
methods to value SPEEDY AD:

* Selected methods take into account the current status
of the assets and the capital structure of the Company;

¢ Selected methods provide a truthful representation of
the Company as a "going concern" and its ability to
generate revenue;

¢ The methods consider the potential future income for
shareholders.

In accordance with these criteria, the following methods have
been selected for valuation of the shares of SPEEDY AD:

1. Discounted cash flow method, and in particular the
discounted cash flow to equity model (FCFE). The projected
net cash flows for the period 2021 - 2026, which are
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napuyHu nortouu 3a nepmoga 2021 r. — 2026 r., KOUTO ca
OMCKOHTUPAHM BMNOCNEACTBME, 33 [a Ce MNOJy4M HacToAlaTta
CTOMHOCT Ha aKumMuTe. MeToabT € NpeACcTaBeH B €4MH CLLEHAPUA.

2. MeTog Ha Na3apHUTE MHOXUTEIM Ha CXOA4HU APYKeCTBa.

discounted subsequently, are used to obtain the present value
of the shares. The method is presented in one scenario.

2. Market multiples of comparables method.

3. PA3TNEAAHU, HO HEWM3NO/13BAHU METOAU 3A OLLEHKA

3. CONSIDERED, BUT UNUSED VALUATION METHODS

3.1. METOZA HA HETHATA BA/IAHCOBA CTOVIHOCT HA AKTUBUTE.

3.1. NET ASSET VALUE METHOD.

MeToabT Ha HETHaTa CTOMHOCT Ha aKTUBUTE € NPUHLIMMEH HaunH
3a onpegensHe CTOMHOCTTa Ha €AHO [APYXeCcTBOo M/Mau Ha
HerosuTe akUMKU C U3MOA3BaHE HAa MOAE/NIN, OCHOBaBalLM ce Ha
CTOMHOCTTa Ha aKTUBUTE Ha [PYMKECTBOTO, HamajieHa CbC
3a4b/IKEHUATA MY.

CTOMHOCTTa Ha aKkuuATa NO mogena Ha HeTHaTa 6anaHcosa
CTOMHOCT Ha aKTMBUTE Cce onpeaens, KaTo CTOMHOCTTA Ha
aKTUBUTE OT nocneaHua nybankyeaH 6anaHc Ha [pyKecTBOTO,
HamaneHa CbC CTOMHOCTTA Ha TeKylMTe M HeTeKywuTe
3a4b/KeHns no 6anaHca M BCUYKM 3aKOHHM B3eMaHMA Ha
WHBECTUTOPM, MPUTENKaBalM NPUOPUTET Npes, npureskaTtennre
Ha 0BUKHOBEHW aKuWK, ce pasgenn Ha 6posa Ha 0BUKHOBEHUTE
aKuuK B 06pbLUEHME KbM AaTaTa Ha cyeToBoAHMA 6anaHc.

B KOHKpeTHuA cnyqaﬁ obaue CMATame, 4e U3N0N3BaHETO Ha TO3n
MeTo 4 e HenoaxoaAawo U He € B N0/213a Ha aKUMOHepUTe nopaaun
cneagHnTe NPUYUHNUL

e OTpacbL/bT, B KOWTO onepupa CNNAN AL v TexHMA BusHec-
MOZEN He WM3MUCKBA 3HAUMUTENHU Mo obem MmaTepuanHu
aKTMBM, CbOTBETHO [lpyKecTBOTO He  WHBecTupa
3HAYUTENIHU CPeACTBa B TaKMBA aKTUBMY;

e [lonnTMKata Ha [lpy)KecTBOTO € [Aa He WHBECTMpa B
HEeABMXMMM  MMOTM U BCUYKM  M3MOA3BAHU  OdMUC,
JIOTUCTUYHM U COPTUPOBBYHM LIEHTPOBE Ca HaeTu npu
YC/IOBUATA Ha A,0rOBOPM 3a IN3NHT. TOBA AaBa Bb3MOXKHOCT
33 Mo-ronAaMa [IbBKABOCT, KATO HMCKaTa KanuTanoBa
WHTEH3MBHOCT 1 aobpaTta peHTabUAHOCT NO3BONABAT Aa ce
OOCTUTHE  M3KAOYUTENIHO BUCOKA Bb3BPDLLLAEMOCT Ha
cobcTBEHMA KanuTa, KaTo CbLEBPEMEHHO ce NoaabpiKa
HUCBK dMHAHCOBMA pUCK. ToBa obaye He ce OT4MTa Mpw
M3nonssaHe Ha metoaa Ha HCA.

® METOAbT HE OTYMTA Bb3MOMKHOCTTA Ha NPeanpuaTMeTo 4a
reHepuvpa B 6baelle Aoxoan 3a akuuoHepute. [pu
HacToALWOTO TbproBo npeasoXeHue oT 0co6eHO BayKHO
3HaueHWe 3a aKuUMoHepuTe e fAa ce OLUeHW MMEHHO
nasapHua noTeHuunan Ha 6msHeca;

® HeTHaTa CTOMHOCT Ha aKTMBUTE HAa eAHa aKLMA CblacHO
nocneaHnAa cHeToBoLeH oTveT Ha [py»KecTtBoTo e 14.96 nB.
33 aKUMsA, KOETO e 3HAYUTE/IHO NO-HUCKO OT OLLeHKaTa Mo
OCTaHanuTe MeToAW, CbOTBETHO M3MOA3BaHETO Ha TO3M
MeTO/, He e B N0/13a Ha akunoHepuTe.

The net asset value (NAV) method is an essential means to
determine the value of a company and/or its shares using
models based on the assessment of the company's assets less
the value of its liabilities.

The value of one share according to the NAV model is
determined by dividing the value of the assets according to last
published balance sheet of the Company, reduced by the value
of current and non-current liabilities from the same balance
sheet and all legal claims of investors having priority over
holders of ordinary shares to the number of ordinary shares
outstanding at the same balance sheet date.

In this case, however, we consider that the use of this method
is inappropriate and not in favour of shareholders for the
following reasons:

e the industry in which SPEEDY AD operates as well as
their business model does not require significant
tangible assets, respectively the Company does not
invest significant funds in such assets;

e the Company’s policy is to not invest in real estate,
therefore all its offices, logistic and sorting centres are
rented under lease contracts. This allows for greater
flexibility with the low capital intensity and the good
profitability enabling it to achieve a considerably
higher return on equity capital while keeping financial
risk low. However, this is not taken into account when
using the NAV method;

o the method does not take into account the ability of
the Company to generate future income for
shareholders. In this Tender Offer, it is especially
important for the shareholders to evaluate the market
potential of the business;

e the net asset value per share according to the latest
financial report of the Company is BGN 14.96 per
share, which is significantly lower than the valuation
derived from the other methods, respectively the use
of this method is not in the shareholders’ benefit.
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4. PE3YATATM OT HAMNPABEHATA OLEHKA NO METOAA HA

4. RESULTS FROM THE VALUATION BASED ON THE DISCOUNTED CASH-

OUCKOHTUPAHUTE HETHU NAPU4HU NOTOUMU

FLOWS METHOD

4.1. BbBEAEHME.

4.1. INTRODUCTION.

MeToabT Ha AUCKOHTUPAHUTE HETHU NMAPWUYHWU NOTOLM BKAOYBA
royna mofenu 3a oueHABaHe Ha 6asata Ha CTOMHOCTTa Ha
napuTe BbB BPEMETO 4Ype3 AUCKOHTUPAHE Ha NPOrHO3HUTE
6bAeLLm NAPUYHM NOTOLM.

OueHKaTta Ha [lpy»KecTBoTO MO TO3M METOA, Ce OCHOBaBa Ha
[OMYyCKaHeTo, 4Ye [AMCKOHTMpaHaTa HacTofilia CTOMHOCT Ha
6baeLmnTe NapnyHU NOTOLM C AMCKOHTOBA HOpMa, OTpa3sBalla
NOTEHLMANHUA PUCK M CbOTBETHO OYaKBaHaTa Bb3BPbHLLAEMOCT
Ha MWHBECTUUMATA, € HaW-HageXOHUAT UWHAMKaTop 3a
epeKTUBHOCTTa Ha OLLeHABaHUA 06eKT.

3a uenuTe Ha oueHKaTta Ha CMNOU All, cToMHOCTTa Ha KanuTana
Ha NpuTeXKaTennTe Ha OBUKHOBEHM aKLLMK e onpeaesieHa NpsKo.
MonyyeHaTa CTOMHOCT € pasgeneHa Ha 6poa 06UKHOBEHM aKLMK
B 0bpbLLeHNe. IpyKecTBOTO HAMA NPUBMAETMPOBAHM aKLMW.

MPOrHO3HWTE CTOMHOCTM Ha HETHUTE NapUyHKM NOTOUM Ce
nsumcnasar ypes popmynara:

FCFE; = NI; + Ai— I; + NWC; + ND;
KbAeTo:

FCFE; - HETHM NapW4YHKU NOTOLM Ha cObBCTBEHMA
KanuTan 3a CboTBETHATa roAmMHa,

NIi - neyan6a cnen GUHAHCOBU M U3BBHPEAHU
onepauuu u cnea AaHbum (HeTHa
neyanba) 3a CbOTBETHATa rogMHa,

Ai - pa3xoam 3a amopTM3aLMA 3a CbOTBeTHATa
roguHa,

li - “HBECTULMM B AbATOTPAHM aKTMBM 33
CbOTBETHaTa roAuHa,

NWG; - u13meHeHuMe B HETHUS 060poTeH
KanuTan 3a CbOTBETHaTa ronHa;

NDi — nsmeHeHune Ha IMXBOHOCHMA AbAT 33
CbOTBETHaTa rogvHa.

3a onpefensHe Ha HacToAWaTa CTOMHOCT Ha [pyXecTsoTo,
Nosy4YeHUTe NPOrHO3HU CTOMHOCTM Ha HETHUTE NAPUYHM NOTOLM
3a CbOTBETHUSA NEpUOo, ce NPUBEXKAAT KbM HACTOALMA Nepuos c
MOMOLLTa Ha KoepULIMEHT Ha ANCKOHTUPAHEe No popmynaTa:

~ FCFE P,
Viee = —_— T
i=1 (1 +R5i) ( 1 +RE n’
KbAeTo:

VEcre — HacToALWaTa CTOMHOCT Ha OUEeHABAaHOTO APYXKeCTBO,

FCFEi — 6bpel), HeTeH MapuvyeH NOTOK Ha cobCcTBeHMsA
KanwuTas 3a CbOTBETHaTa NPOrHo3Ha roguHa,

Pn — TepMuHanHa CTOMHOCT,

The method of discounted cash-flows includes a set of models
for valuation based on the time value of money through
discounting forecasted future cash-flow.

The Company's valuation by this method is based on the
assumption that the present value of future cash flows,
discounted with a discount rate, reflecting the potential risk
and the expected return on investment, is the most reliable
indicator of the effectiveness of the object of valuation.

For the SPEEDY AD's valuation, the value of the equity to the
holders of ordinary shares is determined directly. The value
obtained is divided by the number of outstanding ordinary
shares. The company has no preferred shares.

The forecasted future cash-flows is derived through the
following formula:

FCFE; = NI + Ai — I, £ NWC; £ ND;
where:

FCFE; - forecasted free cash flows to equity of the
Company for the respective year;

NI; - profit after financial and one-off operation and
after taxes (net profit) for the respective year;

Ai - amortization and depreciation for the
respective year;

li — capital expenditures for the respective year;

NWGi - change in net working capital for the
respective year;

ND; — change in interest bearing debt for the
respective year.

To determine the present value of the Company, the
projected free cash-flows for the respective period are
discounted to the present period using a discount rate
according to the formula:

< FCFE P,
VFCFE = e +
i=1 (1 +RE,') 1 1 +RE n’
where:

Vecre — present value of the valued company,

FCFEi — free cash-flow to equity for the respective
projected year,

Pn — terminal value,
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Ri — HOpma Ha AMCKOHTUpaHe (ueHa Ha cobcTBeHUA
KanwuTan),

i — cboTBeTHaTa roAMHA B pasreX4aHuWa NPOrHo3eH
nepuoa,

Ri — discount rate (cost of equity),

i — respective year in the considered forecasted period.

4.2. lruxoan.

4.2. REVENUES.

MpOrHo3uTe OTHOCHO NPUXOAUTE OT KYPUEPCKU YCAYrM Ha
[py)KecTBOTO ca HanpaBeHW NO OCHOBHU rPynu KAneHTu (6usHec
KaueHmu W KpaliHu KaueHmu), KakTo M NO OCHOBHW Ma3apu
(Bbnrapus u PymbHuUA).

Kato 6usHec KaueHmu ce XapaKTepusupaT KAMEHTUTE, KOUTO
[OCTaBAT MPATKM OCHOBHO Ha ApyrM KomnaHuu. MpaTkute Ha
TO3W POA, KNIMEHTWN Ca CPAaBHUTENTHO PErYASPHU U MHOTO Ha Bpoi,
KOETO NpaBu TAXHaTa PEHTAabUIHOCT NO-rosiAma.

KpaliHu KaueHmMu ca KOHTpareHTUTe, KOMTO AOCTaBAT MPaTKu
OCHOBHO Ha KpalHu notpebutenn. TakMBa ca KOmMNaHuMTe 3a
NoTpebUTENCKN CTOKMN M OHNAH MarasuHuTe. MpaTkuTe Ha To3u
POA, KIMEHTM Ca MHOTO Ha 6POMA, HO fLOCTaBKMTE Ca Pa3MNPbCHATH
40 MHOTO Ha 6poi Nnua Ha pasAuYHKM aoKauuu. ToBa Mpasu
TAXHaTa PeHTabuUNHOCT NO-Masika OT Ta3u Ha BU3HEeC KAneHTUuTe.

Kbm MOMeHTa BU3HEC KAMEHTUTE MMaT MO-TO/IAMa TEXEeCT B
0bWwmTe NpMxoan, Ho ¢ BymMa Ha eNeKTPOHHATa TbpProsua npes
nocneaHuTe TrOAMHW  TEKECTTa Ha  KpalHWUTe  KAMEHTM
3HaUYMTENHO HapacTBa M Ce MpeaBWMKAA Tasu TeHAeHuMA aa
NPOABXKMN.

B PamMKuTe Ha UCTopnyeckmna nepumoa, npuxoaunte ot 6’b!'|rapCKVIﬂ
na3ap Ca OKO/10 ABa NbTU NO-ronemun OT Te3n OT PYMBHCKUA. Mo
OTHOWEHWE Ha pbCTOBETE o6al4e, 6M3HecHT B P\/M'bHMﬂ pacte C
no-BUCOKK TEMNOBE OT 6'bl1rapCKV|ﬂ npes uenna nepuoa.

MporHosuTe 3a roguWHUTE TEMMNOBE Ha PACTEX 3a OTAENHUTE
CermMmeHTV M Nasapu ca HanpaseHW Ha 6asa Ha UCTOpUYECKUTe
OaHHM, KaKTo M Ha 6asa cTpaTernyeckute niaHoBe Ha
MpeanosknTens 3a passutne Ha [py»KecTsoTo.

Mo oTHOWeHWe Ha BU3HEC KAMEeHTUTe B Ebnrapvm € 3a10XKeH
MWHUMaAnNeH e,EI,HOLI,VId)peH PBCT B PaMKUTE Ha NPOrHO3HUA
nepuog. Tasu NporHo3a ce 0OCHOBABA KAKTO Ha MO-HUCKUA PbCT
B NCTOPUYECKUN Nepnoa, Taka U Ha AONYCKaHEeTOo, 4Ye TO3U na3ap
Beye e 3pAN U CUIHO KOHKYpeHTeH W uWe pacTte C no-6aBHun
Temnose OT Apyrure.

3aN10KEHMAT PBCT 33 KpalHUTE KAMeHTM B bBbarapua we
NPOABMKM A3 e ABYuMdpeH, HO e e MO-HUCBbK OT TO3U 3a
nocnegHuTe [Age TrOAMHM W MOCTEMEHHO LUe Hamanasa.
OcHoBaHMe 3a Tasu NporHosa e OT eAHa CTpaHa No-BMCOKaTa
6a3a, OT KOATO Ce OTYMTAT NocneBaLLMTe PbCTOBE, a OT Apyra —
[OMNYCKAHETO, Ye OYaKBAHUAT PbCT B €1EKTPOHHATA Tbprosusa
NAaHMpPaH 33 No-AbAbr Nepuog ce peannsupa ,yaapHo” npes
nepuoaa 2020-2021r. B pe3yntat Ha naHgemuata COVID 19, n
cnef, NPUKIOYBAHETO M TO3M PBCT LLE Hamaee.

Mo oTHOWeHWe Ha PYMbBHCKMUA Masap, U 3a ABaTa CermeHTa ca
NPOrHO3MPaHM MO-BUCOKM TEMMOBE Ha PacTeX, OTKOJKOTO Ha
6barapckua. POHMKBAHETO Ha TO3M Nasap BCe OLe e NOo-MaJsiko,
a camua nasap B reorpadCkM M MKOHOMMYECKM acrekT e
3HaYMTENHO MOo-ronAm. ToBa MO3BO/IABA 3a/araHeTO Ha PaBHM

The forecasts regarding courier services revenues of the
Company are prepared by main groups of clients (B2B and
B2C), as well as by main markets (Bulgaria and Romania).

B2B customers are customers who deliver parcels mainly to
other companies. Their parcels are relatively regular and in
large quantities, which makes their profitability greater.

B2C customers are contractors who deliver parcels mainly to
end users. Such are consumer goods companies and online
stores. Such customers’ parcels are also in large quantities, but
deliveries are scattered to a large number of people in
different locations. This makes their profitability lower than
that of B2B customers.

At the moment, B2B customers have a greater weight in total
revenues, but with the boom in e-commerce in recent years,
the weight of B2C is growing significantly and this trend is
expected to continue.

During the historical period, the revenues from the Bulgarian
market are about twice as high as those from the Romanian
one. In terms of growth, however, operations in Romania are
growing faster than that in Bulgaria throughout the period.

The forecasts for the annual growth rates for the separate
segments and markets are made on the basis of the historical
data, as well as on the basis of the strategic plans of the
Offeror for the Company's development.

With regards to the B2B clients in Bulgaria, a minimal single-
digit growth rate is set for the forecast period. This forecast is
based both on the lower growth rate during the historical
period and on the assumption that this market is already
mature and highly competitive and will grow at a slower pace
than the others.

The projected growth for the B2C customers in Bulgaria will
continue to be in double digits, but will be lower than realised
in the last two years and will gradually decrease. The reason
for this forecast is firstly the higher base, from which the
subsequent growths are started, and on the other - the
assumption that the expected growth in e-commerce planned
for a longer period is realized "shock" in the period 2020-2021
as a result of the COVID 19 pandemic, and after its end this
growth will decrease.

Regarding the Romanian market, the forecasted higher growth
rates for both segments are higher than for the Bulgarian
market. The penetration of this market is still lower, and the
market itself is geographically and economically significantly
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TEMNOBE HA PacTeX W Ha ABaTa cermeHTa — BM3HEC M KpanHu
KNEHTHU.

O6WMAT 3aN0KEH CPesHOroAMIIEH PACTeX Ha KypUepcKuTe
YCAyrm 3a nNporHosHma nepmod € 9.2% wn cbBnaga Ccbc
33/10)KEHUAT TakbB OT lMpeanoxntena B CTpaTernyeckua nnaH.
KoHKpeTHUTe pa3yeTu ca NpeacTaBeHn B Tabauvuarta no-gony.

larger. This allows projecting equal growth rates in both
segments - B2B and B2C customers.

The total compound annual growth rate of the courier
services for the forecast period is 9.2% and is in line with these
set by the Offeror in the strategic plan. The specific estimates
are presented in the table below.

MPOJANBU (XWUN. N1B.) SALES (000 BGN) 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
Kypwe pcku yenyru, 6usHe ¢ kane HTH, Bbarapus Courier services, B2B, Bulgaria 51,352 55,617 59,019 61,368 61,982 62,757 63,698 64,653 65946 67,430
200UWHO U3MeHeHue, % YoY change, % 11.7% 8.3% 6.1% 4.0% 1.0% 1.25% 1.50% 1.50% 2.00% 2.25%
Kypwue pcku yeayru, Kpa itiu kKnve Hty, Bbarapua  Courier services, B2C, Bulgaria 51,933 64,229 82,732 112,347 137,064 158,994 178,073 190,538 200,065 204,566
200UWHO U3MeHeHue, % YoY change, % 8.4% 23.7% 28.8% 35.8% 22.00% 16.00% 12.00% 7.00% 5.00% 2.25%
0610 Kypuepcku ycayru, bbarapua Courier services, Bulgaria, total 103,285 119,846 141,750 173,716 199,046 221,751 241,771 255,191 266,011 271,996
200UWHO u3meHeHue, % YoY change, % 10.0% 16.0% 18.3% 22.6% 14.6% 11.4% 9.0% 5.6% 4.2% 2.2%
041 0m Kypuepcku ycayeu, % as a % of courier services 69.50% 69.51% 66.09%  64.67% 63.40% 62.32% 61.59% 60.54% 59.88% 59.88%
Kypwe pcku yenyri, 61sHe ¢ Kane HTU, PymbHUA Courier services, B2B, Romania 20,820 23,973 32,203 46,395 55,674 64,582 72,332 79,565 85,135 87,051
200UWHO u3meHeHue, % YoY change, % 0.2% 15.1% 34.3% 44.1% 20.00% 16.00% 12.00% 10.00% 7.00% 2.25%
Kypwe pcku ycnyri, Kpa iHu Kave HTu, PymbHUA Courier services, B2C, Romania 29,279 30,595 40,392 54,115 64,938 75,328 84,367 92,804 99,300 101,534
200UWHO u3meHeHue, % YoY change, % 0.5% 4.5% 32.0% 34.0% 20.00% 16.00% 12.00% 10.00% 7.00% 2.25%
0610 Kypuepcku ycayru, PymbHUA Courier services, Romania, total 50,099 54,568 72,594 100,510 120,612 139,910 156,699 172,369 184,435 188,585
200UWHO u3meHeHue, % YoY change, % 0.4% 8.9% 33.0% 38.5% 20.0% 16.0% 12.0% 10.0% 7.0% 2.3%
AAN OT Kypuepcku yeayru, % as a% of courier services 33.71% 31.65% 33.85% 37.42% 38.42% 39.32% 39.92% 40.89% 41.51% 41.51%
BvmpewHozpyrnosu mpaHsakyuu u opyau Intercompany transactions and other
PMPEUHOZPYTIOBL MPAHSAKULL U OpY: compary 4778 -2005 145 -5593 5705 -5819 -5935 6054 6175 -6314
nodpazdeneHus subsidiaries
200UWHO u3meHeHue, % YoY change, % 6.8% -58.0% -107.2% -3950.2% 2.0% 2.0% 2.0% 2.0% 2.0% 2.25%
OBLLIO NPUXOAN OT KYPUEPCKU YCNIYTU COURIER SERVICES REVENUE, TOTAL 148,605 172,410 214,490 268,633 313,953 355,842 392,535 421,506 444,271 454,267
200UWHO u3meHeHue, % YoY change, % 6.7% 16.0% 24.4% 25.2% 16.9% 13.3% 10.3% 7.4% 5.4% 2.2%
0511 busHec KnueHmu, % share of B2B, % 47.05% 45.63% 42.56%  39.30% 36.81% 35.21% 34.14% 33.73% 33.54% 33.54%
0An1 KpaliHu KaueHmu, % share of B2C, % 52.95% 54.37% 57.44%  60.70% 63.19% 64.79% 65.86% 66.27% 66.46% 66.46%
MAPUYHU TPAHCOEPU N YNY MONEY TRANSFER AND UPS 3,000 4,719 4,488 4,000 3,920 3,842 3,765 3,690 3,616 3,697
200UWHO u3meHeHue, % YoY change, % 79.6% 57.3% -4.9% -10.9% -2.0% -2.0% -2.0% -2.0% -2.0% 2.25%
nPUXoAu HAEM MMC RENTAL CARS REVENUE 4,953 5,816 6,180 4,363 4,450 4,539 4,630 4,723 4,817 4,925
200UWHO U3meHeHue, % YoY change, % 4.4% 17.4% 6.3% -29.4% 2.0% 2.0% 2.0% 2.0% 2.0% 2.25%
OBLLO APYIM AOXOAU OT AENHOCTTA, HETHO OTHER OPERATING IMCOME/(LOSSES), NET 1,876 765 2,901 5,028 3,000 3,000 3,000 3,000 3,000 3,068
200UWHO uameHeHue, % YoY change, % -16.3% -59.2% 279.2% 73.3%  -40.3% 0.0% 0.0% 0.0% 0.0% 2.3%
OBLLUO NPUXOAM OT AENHOCTTA TOTAL OPERATIONAL REVENUE 158,434 183,710 228,059 282,024 325,323 367,223 403,930 432,919 455,704 465,957
200UWHO u3meHeHue, % YoY change, % 7.1% 16.0% 24.1% 23.7% 15.4% 12.9% 10.0% 7.2% 5.3% 2.25%

Mo oTHOWeHWe Ha npuxoauTe OT NapuyHKM TpaHcdepu w
YHUBEPCAZHW MOLLEHCKM YCAYrM, € 3a/I0KeHO TAXHOTO
HamansaBaHe Ha roAuliHa 6asa B pPaMKUTE HA MPOrHO3HUSA
nepuopg,. OcHoBaHWe 3a TOBA Ca HamaNABalLMTe NPUXOAMN OT Te3u
yCAyru 3a nocnefHute Age rofMHW, KaKTO M O4YaKBaHMATA 3a
NpemMmnHaBaHe Ha KJAMEHTUTE KbM M3MOA3BaHE HA MO-MOAEPHMU
MeToAM 3a NapuyHKU TpaHcdepw.

Mo oTHOWeEHWE Ha NPUXOAMUTE OT Haem Ha cobeTeeHn MIC, 3a TAX
e HanpaseHa NpOrHosa Aa HapacteaT C 2% B pamMKuiTe Ha
NPOrHO3HMA Nepuoa.

3a ApyruTe AOX0AM OT AeMHOCTTa, KOUTO MMAT NO-CKOPO CydaeH
N e4HOKpPATEH XapaKTep U e TpyAHO Aa 6bAaT NpPorHo3upaHu, e
HanpaBeHO AOMYCKAHETO, Ye Te e Ce 3aMa3AT Ha PaBHULLETO CU
OT KpaA Ha 2020r. KoHKpeTHUTe pa3yeTu ca AafdeHu B TabavuaTta
no-rope.

B Kpas Ha nporHo3HuAa (2026r.) n B cneanporHo3HUA nepuoa,
pa3mMepbT Ha BCUYKM NPUXOAM € OnpeaesieH KaTo pasmepsbT UM
33 NpeaxoaHUA Nepuvos, € YMHOXEH MO TEPMUHANHUA pacTex,
TOECT Ye NPOLEHTHOTO HAapacTBaHe Ha CbOTBETHMA TUM NPUXOAM
B TEPMUHANHUA NEPUOS, e € PaBHO Ha TEPMUHAJTHUA PaCTeX.

With regards to the revenues from money transfers and
universal postal services, it is planned they will decline on an
annual basis within the forecasted period. The reason for this is
their decline for the last two years, as well as the expectations
for customer transition to the use of more modern money
transfers methods.

Regarding the revenues from car renting, they are forecasted
to increase by 2% within the forecasted period.

For the other operating income, which are rather accidental
and one-time thus difficult to predict, it is assumed that they
will remain at their level from the end of 2020. The specific
calculations are given in the table above.

At the pre-terminal (2026) and in the terminal period, the
amount of all operating revenue is calculated as the amount for
the previous period is multiplied by the terminal growth rate,
i.e. that the increase of these revenue in the terminal period
will be equal to the terminal growth.
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4.3. ONEPATUBHU PA3X0OAMN

4.3. OPERATIONAL EXPENSES

3a uennTe Ha HactosAwaTta OH6OCHOBKa onepaTMBHUTE pPasxoam
Ha [pyecTBOTO BK/IOYBAT pa3xoguTe 3a maTepuanu, pasxoam
33 BbHLUHM YCAYTU M APYTX Pa3xoam MU pa3xoguTe 3a nepcoHan.

TemnoBeTe Ha MPOMAHA Ha OCHOBHWTE TPYMM OMepaTUBHU
pa3sxoaM ca MPOrHO3MpaHuW KaTo MpOUEeHT OT MnpuxoauTe OT
KypuepcKun ycayru, onpegeneHu Ha 6asa uctopmyeckuTe gaHHu
3a nepuoga 2017 r. —31.12.2020 r., KaKTo 1 Ha 6a3a nnaHoBeTe
Ha TbproeBua NpeasioKMUTeN N MEHUAKMbHTA Ha [pyxecTBOTO.

B Kpaa Ha nporHosHua (2026r.) n B cneanporHo3HUa nepuos,
pasMepbT Ha BCUMUKM OMEpPaTUBHM Pasxoau e onpeaeneH Karto
pasmMepbT MM 33 NPeAXO4HMA Nepuosd, € YMHOMEeH Mo
TEPMUHANHMA pacTeX, TOeCT Ye MPOLLEHTHOTO HapacTBaHe Ha
CbOTBETHUSA TUN Pa3X0AM B TEPMUHANIHWNA NEPUOJ, LLLE € PABHO Ha
TEPMUHANHNA PACTEX.

For the purposes of this Rationale, the Company's operating
costs include material cost, external service and other
expenses and personnel costs.

The rates of change of the main groups of operating expenses
are projected as a percentage of revenues from courier
services, determined on the basis of historical data for the
period 2017 - 31.12.2020, as well as on the basis of the plans
of the Offeror and the management of the Company.

At the pre-terminal (2026) and in the terminal period, the
amount of all operating cost is calculated as the amount for
the previous period is multiplied by the terminal growth, i.e.
that the increase of these cost in the terminal period will be
equal to the terminal growth.

4.3.1 PA3XOAM 3A MATEPUANIU

4.3.1 MATERIAL COSTS

Hai-cepnoseH aan B CTPyKTypaTa Ha pa3xoamuTe 3a maTepuanmu
MMaT pasxoauTe 3a ropvBO 3a M3BbpLIBaHATa OT [py)KecTso
TPAHCNOPTHA AeMHOCT CbC COHCTBEHM TPAHCNOPTHU cpeacTea. B
NCTOPUYECKM MJIAH TEXHUAT AAN OT CTOMHOCTTa Ha KypuepcKkuTe
ycnyru Bapupa mexay 2% v 2.3%. M3knoueHne oT TO3M TpeHA, e
eanHcTeeHo 2020r., npu KoAato 3apaan COVID naHgemuaTta wm
APacTUYHUA cnaj Ha NpeBo3uTe B rnobaseH mawab, a oTTam u
Ha UEHUTe Ha neTpona, AenbT Ha pasxoguTe 3a ropusea
Hamannasa o 1.55%.

B pamKuTe Ha NPOrHO3HMA Nepuvos OYaKBAHWUATA Ca AENbT Ha
pa3xoauTe 3a ropmea Aa ce BbPHe A0 HOpPManHUTe CUM HUBA B
pamkute Ha nepuoga 2021-2024, cnep KOeTO fJa OCTaHe
NOCTOAHEH Ha HMBO 2.15% OT npuMxoauTe OT KYpUEpPCKU yCayru.
KoHKpeTHUTe pa3yeTu ca npeacTaBeHn B Tabavuarta no-gony.

Fuels used in the Company’s transportation operations with its
own vehicles take up the most significant part of materials
costs. Historically, fuels’ share in the amount of courier
services has varied between 2% and 2.3%. The only exception
to this trend is 2020, when due to the COVID pandemic and
the drastic decline in global traffic, and hence oil prices, the
share of fuels decreased to 1.55%.

During the forecasted period, the part of fuels is expected to
revert back to regular levels within the period 2021-2024, after
which it should remain constant at 2.15% of courier services
revenues. The specific estimates are presented in the table
below.

Pa3xogu 3a matepuanu Costs of materials (BGN 000) 2017

2018 2019 2020 2021 2022 2023 2024 2025 2026

OBLLIO NPUXOAN OT KYPUEPCKU YCIYTU  COURIER SERVICES REVENUE, TOTAL 148,605 172,410 214,490 268,633 313,953 355,842 392,535 421,506 444,271 454,267

200UWHO U3MeHeHue, % YoY change, % 6.67% 16.02%  24.41% 2524% 16.87% 13.34% 10.31% 7.38% 5.40% 2.25%
Fopusa Fuels 3,425 4095 4565 41767 62797 72057 82437 9062" 95527 9,767
200UWHO U3meHeHue, % YoY change, % 3.63% 19.56% 11.48%  -852% 50.36% 16.18%  13.00% 9.94% 5.41% 2.25%

041 om Kypuepckume ycnyau, % as a % of courier services 2.30% 2.38% 2.13% 1.55% 2.00% 2.05% 2.10% 2.15% 2.15% 2.15%
OCHOBHM MaTepuanu Delivery-related materials 1,638 1,739 3,255 4,107 4,709 5,338 5,888 6,323 6,664 6,814
200UWHO U3MeHeHue, % YoY change, % -25.95% 6.17%  87.18% 26.18% 14.66% 13.36% 10.30% 7.39% 5.39% 2.25%

041 om Kypuepckume ycnyau, % as a % of courier services 1.10% 1.01% 1.52% 1.53% 1.50% 1.50% 1.50% 1.50% 1.50% 1.50%
[Lpyrv matepuanu u KOHCyMaTuem Other materials and consumables 2,046 3,267 1,647 2,348 3,140 3,558 3,925 4,215 4,443 4,543
200UWHO U3MeHeHue, % YoY change, % 23.55% 59.68% -49.59% 42.56% 33.73% 13.31% 10.31% 7.39% 5.41% 2.25%

041 om Kypuepckume ycnyau, % as a % of courier services 1.38% 1.89% 0.77% 0.87% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00%
OBLLO PA3XOAU 3A MATEPUANIU TOTAL COSTS OF MATERIALS 7,109 9,101 9,467 10,631 14,128 16,191 18,056 19,600 20,659 21,124
200ULLHO U3MeHEHUE, % Yo¥ change, % -0.89% 28.02%  4.02% 12.30% 32.89% 14.60% 11.52%  855%  540%  2.25%

0An1 om Kypuepckume ycnyau, % as a % of courier services 4.78%  5.28% 441%  3.96%  4.50%  455%  4.60%  4.65%  4.65%  4.65%

Cpef, apyrvTte pasxoam 3a MaTepuanu cienBa Aa ce otbenexar
pa3xoamTe, CBbP3aHU C ONAKOBAHE Ha NPaTKUTE, YUATO CTOMHOCT
npe3 MCTOPUYECKUA Mepuoa HapacTBa HenpeKkbCHATo M npe3
2020 poctura KaTo CTOMHOCT pa3xoamuTe 3a ropmea. B pamkute
Ha NPOTrHO3HMA Nepuos 3a TAX € 3a/10¥KeHO Aa 3anasAT gena cu
ot 1.5% oT npuxoauTte oT Kypnepcku ycnyru.

OcTaHanuTe pasxoam 3a MmaTepuanu BKAKOYBAT Pa3xoam 3a oduc
n UT KOHCYMaTMBM U APYrU, KaTo 3a TAX CbLLO € NPOrHO3UPaHo
AeNbT UM Aa OCTaHe NoCToAHEH — 1% OT KypuepCcKuTe ycayru.

Other materials costs include delivery-related materials, which
amount has been steadily increasing during the historical
period and in 2020 touches the value of fuel costs. Within the
forecasted period, they are set to keep their share of 1.5% of
courier services revenues.

Other materials include office and IT consumables and others,
and for them is also projected that their share will remain
constant - 1% of courier services.
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4.3.2 BbHLUIHW YCIYIW U APYTW PA3XOAN

4.3.2 HIRED SERVICES AND OTHER EXPENSES

NHbopmaLma 3a pa3xoanTe 3a BbHILIHW YCAYTU U ApYyruTe
pa3sxoam Ha CMUAN ALl e npeacTaBeHa B Tabanuata no-gony:

Information about the hired services and other expenses of
SPEEDY AD is presented in the table below:

Pa3xoAu 3a BbHIWHKM ycnyru v apyru pasxoaw,  Costs of hired services&others (BGN

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

XWA. NB. 000)
OBLLO NPUXOAU OT KYPUEPCKU YCNYTU COURIER SERVICES REVENUE, TOTAL 148,605 172,410 214,490 268,633 313,953 355,842 392,535 421,506 444,271 454,267
200UWHO U3meHeHue, % YoY change, % 6.67%  16.02%  24.41%  2524% 16.87% 13.34% 10.31% 7.38% 5.40% 2.25%
MoaM3MbAHUTENN Subcontractors 76,144 85191 103955 126557 150,195 171,801" 190,694" 205,2317 216,538" 221,410
200UWHO U3MeHeHue, % YoY change, % 1.50% 11.88%  22.03% @ 21.74% 18.68% 14.39% 11.00% 7.62% 5.51% 2.25%
0An om Kypuepckume ycayeu, % as a % of courier services 51.24%  49.41%  48.47%  47.11% 47.84% 48.28%  48.58%  48.69% 48.74%  48.74%
KOoMyHUMKa LW 1 KOMyHaTHU yCayru Communications and utility services 2,315 2,618 3,532 4,661 5,808 6,761 7,654 8,430 8,885 9,085
200UWHO U3MeHeHue, % YoY change, % -1.20%  13.09%  34.91%  31.96% 24.61% 16.41% 13.21% 10.14% 5.40% 2.25%
041 om Kypuepckume ycayeu, % as a % of courier services 1.56% 1.52% 1.65% 1.74% 1.85% 1.90% 1.95% 2.00% 2.00% 2.00%
Moaapbikka Maintenance 3,869 4,198 4,198 4,846 6,279 7,117 7,851 8,430 8,885 9,085
200UWHO U3MeHeHue, % YoY change, % 29.35% 8.50% 0.00%  15.44% 29.57% 13.35% 10.31% 7.37% 5.40% 2.25%
041 om Kypuepckume ycnyeu, % as a % of courier services 2.60% 2.43% 1.96% 1.80% 2.00%  2.00%  2.00%  2.00%  2.00%  2.00%
3acTpaxoBku Insurance 1,590 1,858 2,164 2,011 2,826 3,203 3,533 3,794 3,998 4,088
200UWHO U3MeHeHue, % YoY change, % 16.83%  16.86%  16.47% -7.07% 40.53% 13.34% 10.30% 7.39% 5.38% 2.25%
0An om Kypuepckume ycayeu, % as a % of courier services 1.07% 1.08% 1.01% 0.75% 0.90% 0.90% 0.90% 0.90% 0.90% 0.90%
OAMTOPCKM M KOHCYNTAHTCKM yCAyru Audit & Consulting services 3,407 2,813 3,729 4,536 5,337 6,049 6,673 7,166 7,553 7,723
200UWHO U3MeHeHue, % YoY change, % 70.26% -17.43%  32.56%  21.64% 17.66% 13.34% 10.32% 7.39% 5.40% 2.25%
041 om Kypuepckume ycayeu, % as a % of courier services 2.29% 1.63% 1.74% 1.69% 1.70% 1.70% 1.70% 1.70% 1.70% 1.70%
Haemu Rents 5,753 1,055 546 218 942 1,068 1,178 1,265 1,333 1,363
200UWHO U3MeHeHue, % YoY change, % 14.65% -81.66% -48.25% -60.07% 332.11% 13.38% 10.30% 7.39% 5.38% 2.25%
0An om Kypuepckume ycayeu, % as a % of courier services 3.87% 0.61% 0.25% 0.08% 0.30% 0.30% 0.30% 0.30% 0.30% 0.30%
[pyrv pasxoau Other 6,737 7,830 6,036 10,030 11,773 13,344 14720 15806 16,660 17,035
200UWHO U3MeHeHue, % YoY change, % 13.21%  16.22% -2291%  66.17% 17.38%  13.34% 10.31% 7.38% 5.40% 2.25%
051 om Kypuepckume ycnyeu, % as a % of courier services 4.53% 4.54% 2.81% 3.73% 3.75% 3.75% 3.75% 3.75% 3.75% 3.75%
::3":2::3““" 33 ERHUHMYCIYMMAPY™M  rotal Costs of hired services&others 99,815 105563 124,160 152,859 183,160 209,343 232,303 250,122 263,852 269,789
200UWHO U3MeHeHue, % YoY change, % 5.42% 5.76%  17.62%  23.11% 19.82% 14.30% 10.97% 7.67% 5.49% 2.25%
041 om Kypuepckume ycayeu, % as a % of courier services 67.17%  61.23% 57.89%  56.90% 58.34% 58.83% 59.18% 59.34% 59.39% 59.39%

TemnoBeTe Ha NPOMAHA HA OCHOBHUTE TpPynuM pPasxoam,
BKNOYEHM B pa3xoamTe 3a BbHLUHW YCAYTM U APYrK pa3xonm ca
NPOrHO3MPaHM KaTO MPOLLEHT OT MNPUXOAUTE OT KypUepCKu
ycayru, onpegeneHun Ha 6asa UCTOpUYECKUTE AaHHM 3a Nepuoaa
2017 r.—31.12.2020 1., KaKTO 1 Ha 6a3a nnaHoBeTe Ha Tbprosua
npeanoXuTen 1 MeHNAXMbHTa Ha [py*ecTBoTO.

PasxoauTe 3a MOAM3MbJAHWTENIM Ca A0 TOAAMA  CTeneH
06BbP3aHU ¢ Bpoa 0bpaboTeHn npaTkn, dopmmpat noytm 50%
OT obwuTe onepaTMBHM pPasxonM Ha [py»KecTBOTO M ca OT
KAOYOBO 3HayeHMe 3a (MHAHCOBOTO MNpeacTaBAHe Ha
OpyxecTBoTO.

AHaNN3bT Ha MEHMAKMbHTA Ha [py)KecTBOTO NOKa3Ba, ye e
Ha/uue 3HauYUTeNHa pasfiMka MexAay Aena Ha pasxoguTe 3a
NOAMU3NBbAHUTENN OT MPUXOAUTE OT KYPUEPCKU YCAYyru npu
6M3HEC KNMEHTUTE U NPWU KpalHWUTe TaknBa, KaTo Npu BTOpUTE
TOW e noytn asoeH (58% cnpamo 30.4% 3a 2020r.). 3aToBa U
pa3xoguTe 3a NoAM3NbAHUTENM Ca NPOrHO3MPaHU OTAENHO 3a
[BaTa CermeHTa. 3a Ue/nnTe Ha MpOrHo3ata € HamnpaseHo
AonycKaHeTo, Ye genbT 3a 2020r. B ABaTa CermeHTa LWe ce
3aMasu HenpomeHeH. To3u gAan e NpeTer/sieH Npes Aena Ha 4BaTta
cermeHTa (BU3HEC M KpaWHW KAWEHTW) B obWwMTe npuxoan OT
KYPUEPCKM YCAYTM 1 TaKa e Nojy4eH NPOrHo3HUA KpaeH AAN Ha
pa3xoguTe 3a NOAM3MNBAHUTENM OT NPUXOAUTE OT KypUEepCKU
ycayru. To3m Aan HapacTBa B paMKMTE Ha NPOrHO3HWUA nepuoa,
BC/eACTBME HA O0YaKBAaHOTO HapacTBaHe Ha pgena Ha B2C
cermeHTa. MoapobHN pa3yeTn ca npeacTaBeHn B Tabanuata no-
aony.

The changes in the major groups of expenses included in the
hired services and other expenses are estimated as a
percentage of courier services revenue defined on the base of
historical data for the period 2017 - 31.12.2020, and on the
base of the plans of the Offeror and the management of the
Company.

The subcontractor costs are largely related to the number of
processed parcels, form almost 50% of the total operating
expenses of the Company and have a significant importance
for the financial performance of the Company.

The Company’s management analysis shows that there is a
significant difference in the share of subcontractor costs of the
courier services revenues between the B2B and the B2C
segments, as for the latter it is almost twice the former (58%
compared to 30.4% for 2020). Therefore, the subcontractor
costs are forecasted separately for the two segments. For the
purposes of the forecast, it is assumed that the share for 2020
of each segment will remain unchanged. This share is weighted
based on the share of the two segments (B2B and B2C) in the
total revenues from courier services and thus the estimated
final share of the costs for subcontractors from the courier
services revenues is obtained. This share increases within the
forecasted period due to the expected increase in the share of
the B2C segment. Detailed estimates are presented in the
table below.
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Costs of hired services&others (BGN
000)

Pasxoau 3a BLHLIHM YCAYTU 1 APYTY PasXoau,
Xun. ne.

2017

2018 2019 2020 2021 2022 2023 2024 2025 2026

Direct Subcotnractor Costs, as a part of
B2B sales
Direct Subcotnractor Costs, as a part of
B2S sales

Pa3xo/A1 NOAM3MBAHUTE M, KATO AAN OT KypUe PCKN
yenyrv 6usHe c Knme HTn
Pa3x0/i1 NOAM3MBAHUTE 1M, KATO AAN OT KypUe pCKkn
YCNYIW Kpa AHN KAne HTH

47.05%
52.95%

0an busHec KnueHmu, % weight, B2B, %

0 KpaliHu KnueHmu, % weight, B2C, %

Modu3nvaHumenu, 851 om Kypuepckume ycayeu, % Subcontractors as a % of courier services

30.40% 30.40% 30.40% 30.40% 30.40% 30.40% 30.40%

58.00% 58.00% 58.00% 58.00% 58.00% 58.00% 58.00%

45.63%
54.37%

42.56%
57.44%

39.30%
60.70%

36.81%
63.19%

35.21%
64.79%

34.14%
65.86%

33.73%
66.27%

33.54%
66.46%

33.54%
66.46%

47.15% 47.84%  48.28%  48.58%  48.69% 48.74%  48.74%

Cpepn, Opyrute pasxofu 3a BbHLWHM YCAYTM MO-3HAYMMKU Ca
pasxoAnTe 33 KOMYHUKaALMA U KOMYHaIHU YCAYrU (MHTEPHET U
MOBUIHM yCAYTU U eneKkTpuyecTso). BbBegeHaTa ycayra ,CmapT
KOHTPON“ W cTapTupaHaTa nporpama 3a obpaTHa Bpb3Ka Ha
06CNYKEHUTE K/AWEHTU 3HAYWUTENHO YBE/NIMYM OBMeHsAHUTe
CbobLWEHNA C KAMEHTUTE, KOeTo ce OTpasdABa B MNOCOKa
HapacTBaHe Ha pasxoAuTe 3a KOMyHMKauuu. OyakBa ce Tesu
pasxo4M fia pacTaT C M3NpeBapBalL, TeMN CNPAMO NPUXOAUTE OT
KYPUEPCKM yCAyrM B pPaMKUTE Ha MPOTHO3HUA nepuog,
CbOTBETHO TEXHUA AN 4a HapacTsa.

3a oCTaHanuTe pasxo4M 3a BbHWHM yCayrm (noaapbikka,
3aCTPaX0BKM, OAMTOPCKU WM KOHCYNTAHTCKM YCAYrM, Haemm,
6aHKOBM TaKcu, obe3lweTeHnn u Apyru), 3a LeaunTe Ha OLeHKaTa
€ 3a/10)KeHO0, Ye Te OCTaHaT HEM3MEHHM KaTo AN OT KypUepcKuTe
YCIYIM B PaMKUTE Ha Le/MA NPOrHoseH nepuod. KoHKpeTHuTe
CTOMHOCTU ca NocoYeHu B TabamuaTta no-rope.

Among the other hired services costs, the communication and
utilities services (internet and mobile services and electricity)
are more significant. The introduced Smart Control service and
the launched customer service feedback program significantly
increased the number of messages exchanged with customers,
which led to higher communication services costs. These
expenses are expected to grow faster than the courier services
revenues within the whole forecasted period, respectively
their part will increase.

The rest of the other hired services expenses (maintenance,
insurance, auditing and consulting services, rents, bank
charges, compensations, etc.), for the purpose of this
valuation are forecasted to remain unchanged as a part of
courier services during the forecasted period. The specific
values are presented in the table above.

4.3.3 MEPCOHAN

4.3.3 PERSONNEL

MepcoHanbT Ha [pyXKecTBOTO Hai-06wo MoXe da ce pasaenu
Ha [ABe OCHOBHM TrpPyNn — ONEepaTUBHU CAYKUTENU W
aAMUHUCTPATUBEH NMEPCOHas, KaTo TOBa AeseHune e obwo u 3a
ABaTa OCHOBHM Masapa, Ha KouTto onepupa CNMUAW AL -
Bbnarapua n PymbHuAa.

OnepaTUBHUTE CAYXKUTENU BKIOYBAT KypuepuTe, paboTHMLMTE
B 0OUCKU U B CKNAZ0BE M BCUYKM APYIU CAYKUTENN, MPAKO 3aETU
¢ 06CcAyKBaHETO Ha NPaTKU U KypuepckuTe ycnyrn. MeceyHuTe
Bb3HArpaXk4eHna Ha Te3n CAYXKUTenu ca A0 roiAma cTernex
06Bbp3aHM ¢ bpoa 0bpaboTeHN NpPaTKKM, KaTo NO TO3U HAYMH e
33aBMCUM MNPAKO OT PbCTAa HAa KypWUepCKUTe ycayru u Jopu ro
N3npeBapBa, AOKOIKOTO PbCTbT HA NPATKUTE € NO-roAAM OT TO3M
Ha npuxoguTe OT efHa npaTka. [enbT Ha onepaTUBHMA
NMepcoHan ce pasBHABa Ha oKoso 70% oT oblwmTe pasxoam 3a
nepcoHan npe3 2020r., KaTo pasnpegeneHMeTo My Mmexay
Bbarapma u PymbHUA € B CbOTHOLWEHME Npubansntento 3:1.

AZLMUHUCTPATUBHUAT NEPCOHaN BK/KOYBA CAYKUTENUTE, KOUTO
HAMAT MpPAKO OTHOWEHME KbM OBCAYKBAHETO Ha KAMEHTU U
NPaTKM U HEroBOTO MECEYHO Bb3HarpaxaeHue e GUKcupaHo.
[enbT Ha Te3un cnyxuTenm B obwmTe pasxoam 3a NnepcoHan npes
2020r. e npubansntenHo 30%, a pasnpeneneHNeTo My mexay
Bbarapua u PymbHUA e B cboTHOLWEHME NpnbansuTtenHo 2:1.

PasmepbT Ha pasxoauTe 3a OMNepaTMBHU CAYKUTENM 3a
NPOrHO3HMA Nepuoa, KakTo 3a bbarapus, Taka u 3a PymbHuA, e
3a710)keH Ha 6asa NporHosuTe 3a MPUXOAUTE OT KypUEpCKM
YC/yrv 3a ABaTa Nasapa, YMHOMEHU NO NPOrHO3eH KoepuumneHT
Ha HapacTBaHe Ha Bb3HarpaxaeHuAtTa Ha onepaTUBHMA
nepcoHas CnpAMO MPUXOAMTE OT  KYPUEPCKM  YCAyTW.
KoeduumeHTbT OTpasABa KaKTO O4YaKBaHWA MO-6bp3 PbCT Ha

The personnel of the Company can generally be divided into
two main groups - operational and administrative staff, and
this division is equal for the two main markets on which
SPEEDY AD operates - Bulgaria and Romania.

The operational staff includes couriers, office and warehouse
workers and all other employees directly involved in the
handling of parcels and courier services. The monthly salaries
of these employees are largely linked to number of parcels
processed, thus being directly dependent on the growth of
courier services and even outperforming the latter’s growth as
the growth of parcels is greater than the growth of revenue
per parcel. The share of operational staff expenses in total
staff costs in 2020 is about 70%, while the allocation between
Bulgaria and Romania is approximately 3: 1.

The administrative staff includes employees who are not
directly involved in customer and parcel servicing and their
monthly remuneration is fixed. The share of the expenses
related to these employees in the total staff costs in 2020 is
approximately 30% while the allocation between Bulgaria and
Romania is in a ratio of approximately 2: 1.

The amount of expenses for operational staff for the
forecasted period both for Bulgaria and Romania is set on the
basis of the forecasts for the courier services revenues for both
markets, multiplied by the estimated growth rate of the
operational staff remuneration compared to the revenues
from courier services. This ratio reflects both the expected
faster growth of parcels (which are directly related to the
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npaTKkuTe (C KOMTO NPAKO ca 06BBbP3aHM Bb3HArPaXKAeHUATa Ha
OnepaTMBHUA MEPCOHAN) OT MPUXOAUTE OT KYPUEPCKU yCayriu,
Taka WM OYaKBaHMA M3nNpeBapBall, pPbCT Ha obwuTe
Bb3HarpaxaeHua, Kakto B bbarapus, Taka u 8 PymbHuA.

3a/10KeHNUTE CTOMHOCTU Ha TO3M KOEd)MLIMEHT Ca NO-BUCOKK B
nbpsuTte roguHM OT MNPOrHO3HMA nepuon, cnen KoOeTo
nocTeneHHO HamanAsart.

Mo oTHOWeHWe Ha afMUHUCTPATMBHUA NepcoHan B bbarapus u
PyMbHUS B pamMKUTE Ha MPOTrHO3HWA Mepuos e HanpaBeHo
OONYCKaHeTo, ye TexHWUTe OGUKCUMpaHW Bb3HarparkaeHusa Le
HapacTBaT C onpeaeseH roguweH TeMmn, KOWTO e OKO10 UK No-
HWUCBK OT PbCTA HA KYPUEPCKUTE YCIYTU U NO-CKOPO € PaBeH Ha
OYAKBaHMA PBCT Ha Bb3HArparKAeHWATa 3a CbOTBETHUA TUN
nepcoHas B CbOTBETHaTa AbprKaBa. KOHKPeTHWUTe pasyeTu ca
npeacTaBeHu B Tabanuata no-gony.

remuneration of operating personnel) compared to courier
services revenue and the expected outpacing growth of
general wage levels, both in Bulgaria and Romania.

The values of this coefficient are higher in the first years of the
forecasted period, after which they gradually decrease.

With regards to the administrative staff in Bulgaria and
Romania, within the forecasted period it is assumed that their
fixed salaries will increase at a certain annual rate, which is
around or lower than the growth of courier services and is
rather equal to the expected growth of the remuneration of
this kind of staff in the respective country. The specific
estimates are presented in the table below.

MNepcoHan, xun. ne. Personnel (BGN 000) 2020 2021 2022 2023 2024 2025 2026
OBLLIO NPUXOAU OT KYPUEPCKU YCNYTU  COURIER SERVICES REVENUE, TOTAL 268,633 313,953 355,842 392,535 421,506 444,271 454,267
e m. y. bvneapua incl. Bulgaria 173,716 199,046 221,751 241,771 255,191 266,011 271,996
200UWHO u3meHeHue, % YoY change, % 22.55% 14.58% 11.41% 9.03% 5.55% 4.24% 2.25%
8 m. Y. PymvHUA Incl. Romania 54,115 64,938 75,328 84,367 92,804 99,300 101,534
200UWHO U3meHeHue, % YoY change, % 38.45% 20.00% 16.00% 12.00% 10.00% 7.00% 2.25%
Pasxoau 3a nepcoHan, bbarapua Personnel costs, Bulgaria 42,500 49,537 56,529 63,624 68,666 72,216 73,841
200UWHO U3MeHeHue, % YoY change, % 16.56% 14.11% 12.55% 7.92% 5.17% 2.25%
061 om Kypuepckume ycayeu, % as a % of courier services 15.82% 15.78% 15.89% 16.21% 16.29% 16.25% 16.25%
01 om obujume pasxodu 3a nepcoHan, % as a % of total personnel cost 72.51% 71.91% 71.27% 70.75% 69.97% 69.53% 69.52%
8 m. 4. onepamueeH NepcoHasn incl. operational staff 31,100 36,997 42,484 47,472 50,899 53,383 54,584
KoegpuyueHm Ha HapacmeaHe Ha
8b3HA2PAHOEHUAMA CIPAMO Ratio of Sales growth to salaries growth 130% 130% 130% 130% 115% 100%
npodaxbume
200UWHO U3MeHeHue, % YoY change, % 18.96% 14.83% 11.74% 7.22% 4.88% 2.25%
04,1 om pasxodu 3a nepcoHas, bvaeapus, % as a % of personnel, Bulgaria 73.18% 74.69% 75.15% 74.61% 74.13% 73.92% 73.92%
8 M. Y. aOMUHUCMPAMUBeH NepcoHan incl. administrative staff 11,400 12,540 14,045 16,152 17,767 18,833 19,257
200UWHO U3MeHeHue, % YoY change, % 10.00% 12.00% 15.00% 10.00% 6.00% 2.25%
041 om pasxodu 3a nepcoHan, bvnzapus, % as a % of personnel, Bulgaria 26.82% 25.31% 24.85% 25.39% 25.87% 26.08% 26.08%
Pa3xoau 3a nepcoHan, PymbHus Personnel costs, Romania 16,111 19,346 22,793 26,305 29,472 31,654 32,367
200UWHO u3meHeHue, % YoY change, % 20.08% 17.82% 15.41% 12.04% 7.40% 2.25%
081 om Kypuepckume ycayeu, % as a % of courier services 6.00% 6.16% 6.41% 6.70% 6.99% 7.12% 7.13%
0An om obujume pasxoou 3a nepcoHan, % as a % of total personnel cost 27.49% 28.09% 28.73% 29.25% 30.03% 30.47% 30.48%
8 M. Y. onepamueeH nNepcoHan incl. operational staff 10,150 12,789 15,449 17,859 20,181 21,806 22,297
KoegpuyueHm Ha HapacmeaHe Ha r r v v
8b3HA2PAHOEHUAMA CIIPAMO Ratio of Sales growth to salaries growth 130% 130% 130% 130% 115% 100%
npodaxcbume
200UWHO U3MeHeHue, % YoY change, % 26.00% 20.80% 15.60% 13.00% 8.05% 2.25%
041 om paszxodu 3a nepcoHasn, PymeHus, % as a % of personnel, Romania 63.00% 66.11% 67.78% 67.89% 68.48% 68.89% 68.89%
8 M. 4. AOMUHUCMPAMUBEH NepcoHan incl. administrative staff 5,961 6,557 7,344 8,446 9,291 9,848 10,070
200UWHO , % YoY change, % 10.00% 12.00% 15.00% 10.00% 6.00% 2.25%
041 0m pasxodu 3a nepcorHarn, PymvHus, % as a % of personnel, Romania 37.00% 33.89% 32.22% 32.11% 31.52% 31.11% 31.11%
0610 pa3xoAu 3a nepcoHan Personnel costs, Total 58,611 68,883 79,322 89,929 98,138 103,870 106,208
200UWHO U3meHeHue, % YoY change, % 21.76% 17.53% 15.15% 13.37% 9.13% 5.84% 2.25%
041 om Kypuepckume ycayau, % as a % of courier services 21.82% 21.94% 22.29% 22.91% 23.28% 23.38% 23.38%

B pe3ynTaT Ha NporHo3npaHua nsnpesapBsall, PbCT Ha pasxoguTe
33 NOAMU3NDBAHUTENN N NEPCOHAN B PAaMKUTE Ha Nepuoaa MoXKe
[a ce o4YaKBa NOCTEeNeHHO HaMalieHWe Ha MapyKa Ha nevanbaTta
npeav Anxseu, aHbumn n amoptmusaums (EBITDA mapiK). Bbnpeku
TOBa B PaMKWUTE Ha MPOrHO3HMA NepMog TO3M MapHK We OCTaHe
3HAYUTE/IHO MO-BMCOK OT TO3U Ha aHaNOTMYHUTE KYPUEPCKU U
NnoLLLeHCKKN onepaTtopu B EBpona.

As a result of the projected outpacing growth of subcontractor
and personnel costs within the period, a steady decrease in the
EBITDA margin can be expected. Nevertheless, this margin will
remain significantly higher than that of similar courier and
postal operators in Europe over the forecasted period.
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OTyeT 3a A0X0AUTE, XU/, NB. Income Statement, BGN 000 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
OBLLLO MPUXOAM OT AEMHOCTTA TOTAL OPERATIONAL REVENUE 158,434 183,710 228,059 282,024 325323 367,223 403,930 432,919 455,704 465,957
200UWHO U3MeHeHue, % YoY change, % 7.08% 15.95% 24.14% 23.66% 15.35% 12.88%  10.00% 7.18% 5.26% 2.25%
Pa3xogu 3a maTtepuanu Cost of materials 7,109 9,101 9,467 10,631 14,128 16,191 18,056 19,600 20,659 21,124
200UWHO udmeHeHue, % YoY change, % -0.89% 28.02% 4.02% 12.30% 32.89% 14.60% 11.52% 8.55% 5.40% 2.25%
051 om npuxodume, % as a % of revenue 4.49% 4.95% 4.15% 3.77% 4.34% 4.41% 4.47% 4.53% 4.53% 4.53%
:zizz: 32 BRHIHUYCAYIM W Apyri Hired services & other expenses 99,815 105,563 124,160 152,859 183,160 209,343 232,303 250,122 263,852 269,789
200UWHO usmeHeHue, % YoY change, % 5.42% 5.76% 17.62% 23.11% 19.82% 14.30% 10.97% 7.67% 5.49% 2.25%
0sa1 om npuxodume, % as a % of revenue 63.00% 57.46% 54.44%  54.20% 56.30% 57.01% 57.51% 57.78% 57.90% 57.90%
Pa3xoau 3a nepcoHan Personnel costs 32,133 38,400 48,138 58,611 68,883 79,322 89,929 98,138 103,870 106,208
200UWHO udmeHeHue, % YoY change, % 13.89% 19.50%  25.36% 21.76% 17.53% 15.15% 13.37% 9.13% 5.84% 2.25%
051 om npuxodume, % as a % of revenue 20.28% 20.90% 21.11% 20.78% 21.17% 21.60% 22.26% 22.67% 22.79% 22.79%

MNeuyanb6a npean NUXBY, AaHBUU U
EBITDA 19,377 30,646 46,294 59,923 59,152 62,367 63,642 65,059 67,323 68,836

amopTusauusa (EBITDA)

200UWHO usmeHeHue, % YoY change, % 8.28% 58.16% 51.06% 29.44% -1.29% 5.44% 2.04% 2.23% 3.48% 2.25%
EBITDA map, % EBITDA margin, % 12.23% 16.68% 20.30% 21.25% 18.18% 16.98% 15.76% 15.03% 14.77% 14.77%

4.4. IHBECTULMM M AMOPTU3ALIMA

4.4. INVESTMENTS AND DEPRECIATION

3an0KeHMAT pasMmep Ha MHBECTULMUTE 3@ NPOrHO3HMA Nepuos
e 6a3MpaH Ha 3an0)KeHuTe oT lpeanoutena UHBECTULUN B
cTpaternyeckma nnaH. 0O6wmAa nnaHWpaH pasmep Ha
MHBECTULMMUTE 3a Nnepnoaa e 137.7 MAH. N1B., KaTo B Ta3u Cyma He
ce BK/OYBA CTOMHOCTTAa Ha KanWUTa/IM3MPAHUTE Haemu Ha
aKTUBMU, KouTo cbrnacHo MC®PO 16 ce BK/Io4YBaT B banaHca KaTo
akTmeu ,MpaBo Ha NON3BaHE"” N KOWUTO Ca NPeACTaBEHM B NEPOTO
,Crpagn“. PasmepbT Ha HETHWUTE MHBECTULUU (MHBECTULUN
MUHYC amopTu3auma) 3a nepuoga 2021-2026 e manko nog 26

M/H., KOEeTO MNOKa3Ba, 4Ye Te3n pa3xoam Ca Nno-CKopo
KOHCepBaTUBHMW.
Pasxoaute 3a amopTM3auMA ca  U3YUCNEHU Ha 6a3a

aMOpPTM3aLMOHHMA NMaH 3a cblecTeyBawmTe Kbm 31.12.2020 r.
aKTUBKM M NPOrHO3€eH NJaH 3a HOBOBbBeAeHUTe Takuea. He ce
npeasuxaaT NPOMeHU No OTHOWeEeHWe Ha aMOpPTU3ALUOHHUTE
HOPMM W CPOKOBETe 3a amopTu3auMA Ha OTAeNHUTe rpynu
aKTMBU. KOHKpeTHWTe pasuyeTu ca MNokasaHu B Tabauuarta no-

aony.

B Kpasa Ha nporHo3HuA (2026r.) U B clegnporHo3HUA nepuos B
CbOTBETCTBME C M3MCKBAHETO Ha yn. 11, an. 6 ot Hapenba 41 Ha
K®PH, wHBecTMUMMTE nNO OTAENHU TPYyNM  aKTMBM  Ca
NPOrHO3MpaHM KaTo PaBHU Ha Pa3mMepbT Ha aMopTU3aLMATA 33
npeaxoaHua Nepuos, YMHOXEH No TepMUHANHMA pacTeX. TaKa
WHBECTULMUTE B TEPMMHANHMA NEPUO, Ca PaBHM HA pa3mepa Ha
aMopTMU3aLMATA, YMHOXKEH NO TEPMUHANHUA PACTENK.

The estimated amount of capital expenditures for the forecast
period is based on the projections set by the Offeror in the
strategic plan. The total sum of investments for the period
amounts to BGN 137.7 million, and this amount does not
include the “Right of use assets”, which according to IFRS 16
are included in the balance sheet under the “Buildings” item.
The amount of net investment (investment minus
depreciation) for the 2021-2026 period is just under BGN 26
million, which shows that this forecast is rather conservative.

Depreciation costs are calculated on the basis of the
depreciation plan for the existing assets as of 31.12.2020 and
the forecasted plan for the newly introduced ones. No changes
are envisaged regarding the depreciation rates and the years
of depreciation for any individual groups of assets. The specific
estimates are shown in the table below.

For the pre-terminal (2026) and the terminal period in
accordance with the requirement of Art. 11, para. 6 of FSC’
Ordinance 41, the investments by groups of assets are
projected as equal to the amount of depreciation for the
previous period, multiplied by the terminal growth. Thus, the
investments in the terminal period are equal to the amount of
depreciation multiplied by the terminal growth.

HedwuHaHcoBM AbArOTPaiHMU Non-financial non-current assets,

aKTUBM, XN NB. BGN 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
Crpagun Buildings 866 4,911 20,031 8,850 8,700 8,916 9,521 11,185 12,973 12,162
MawuHU N CboPBXKEHUNA Plant and equipment 410 1,406 958 2,304 2,660 4,000 3,900 5,600 4,900 3,276
TpaHcnopTHU cpeacTBa Vehicles 5,418 8,535 11,463 9,624 11,200 12,000 13,500 14,000 14,500 12,423
KomnioTpu Computers 1,004 1,016 1,360 1,351 1,300 1,500 1,800 1,700 2,300 1,721
Apyrn Other assets 2,547 1,956 750 4,198 1,680 1,700 1,750 1,700 2,000 1,883
Codtyep n gpyrn AHMA Software&Other intangible assets 1,311 22,222 1,710 3,106 2,200 2,000 2,550 2,200 2,300 3,509
O6uw,0 uHBecTuMM 3a nepuoaga Total investments for the period 11,556 40,046 36,272 29,433 27,740 30,116 33,021 36,385 38,973 34,975
200UWHO usmeHeHue, % YoY change, % -27.30%  246.50% -9.40% -18.90% -5.80% 8.60% 9.60% 10.20% 7.10% -10.30%
OruetHa croiHocT Book value " 100,924” 173,161" 190,808" 210,812" 223,684" 219,186" 253,500 271,339” 290,164 303,439
200UwWHO usmeHeHue, % YoYchange, % 12.80% 71.60% 10.20% 10.50% 6.10% -2.00% 15.70% 7.00% 6.90% 4.60%
v v 4 4 4 14 v v 14 v
H:
":::‘Z;"a amopTh3aLMA 33 Depreciation for the period 10,676 17,533 22,299 22,080 24,177 25,995 28,029 30,280 32,635 34,205
200UWHO usmeHeHue, % YoY change, % 14.30% 64.20% 27.20% -1.00% 9.50% 7.50% 7.80% 8.00% 7.80% 4.80%
AMoOpTHU3auMOHHa Hopma, % Depreciation rate, % 10.58% 10.13% 11.69% 10.47% 10.81% 11.86% 11.05% 11.16% 11.25% 11.27%
BanaHcoBa CTOMHOCT Carrying amount 56,906 115,638 121,430 126,065 129,628 133,749 138,741 144,846 151,184 151,953
200UWHO usmeHeHue, % YoYchange, % 0.30% 103.20% 5.00% 3.80% 2.80% 3.20% 3.70% 4.40% 4.40% 0.50%
u /A In / Depr 1.08 2.28 1.63 1.33 1.15 1.16 1.18 1.20 1.19 1.02
HeTHu nHeBecTuun Net Investments 880 22,513 13,973 7,353 3,563 4,121 4,992 6,105 6,338 770
HemHu uHeecmuyuu /
Net Investments/Sales, % 0.60% 13.10% 6.50% 2.70% 1.10% 1.20% 1.30% 1.40% 1.40% 0.20%
Mpodaxbu, %
H
NEOIZZ:;”:/BECWUMUU/ Net Investments/NOPLAT, % 9.10% 154.52% 52.41% 17.49% 9.17% 10.20% 12.62% 15.80% 16.44% 2.00%
L %
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4.5. HETEH O5OPOTEH KAMUTA/

4.5. NET WORKING CAPITAL.

3a uenuTe Ha OLUEHKaTa, HeTHMAT o6opOoTeH Kanutan Ha
[py)KecTBOTO BKIOYBA KPaTKOTpalHUTE aKTUBK (6e3 napuyHm
CpeacTBa), MMHYC  KpaTKOCPOYHMTE  3aab/keHua  (bes
JIMXBOHOCHUSA ABAT U APYrUTe KPAaTKOCPOUYHM 3aAb/IKEHNA KbM
noseputenu).

TeopuATa Ha OLEHABAHETO M3MCKBA NAPUYHUTE CPEACTBA Aa He
ce BK/IIOYBAT B HETHMA 0OOPOTEH KanuTan, Tbil KaTo ToBa 6U
03Ha4yaBaNo Te [a Ce AUCKOHTUPAT C pPas/iMdHa AMCKOHTOBA
CTaBKa, paBHa Ha ouyakBaHaTa 6Oe3puckoBa poxogHocT. 3a
pasfiMKa OT maTepuasHMTe 3amacM U B3eMaHWATA, 3@ KOUTO
CbLLECTBYBA PUCK, CPELLY KaKbB TOYHO NapuyeH EKBUBANEHT L
6b4aT 3aMEeHeHW, TO 3a MApUYHWUTE CPeACTBa TaKbB PUCK He
CbluecTByBa.

KpaTKOCpOYHMUTE 3a4b/KEHUA KbM (GUHAHCOBU MHCTUTYLUK
CbLLLO He Ce BK/IIoYBAT B 060POTHMA KanuTan, Tbid KaTo Te ca yacTt
OT KanuTanosarta CTPYKTypa Ha [pyKecTBOTO, a pasmepbT Ha
JMXBOHOCHUA ObAT M HErOBOTO M3MEHEHME € MPOrHO3npaHo
oTAe/NHO.

Mpu ycnyrute ,[locTaBKka ¢ HanoxeH nnatex” u ,lMoleHcKn
napuyeH npesoA”, Mpu [AOCTaBsAHe HaA NpaTKkaTa, KypuepbT
MoJly4yaBa CTOWHOCTTA M U B CPOK OT eAuH paboTeH AeH Tasu
Cyma ce Bb3cTaHOBABa Ha nogatens. CbbpaHute cymu no
Ha/NIOKEeHW NIATEXM U NOLLEHCKM NAPUYHU NpeBoau popmupaT
cango B APYrM KpPaTKOCPOYHM 3aabikeHus B banaHca.
[lOKONKOTO Te3M 3aAbAKEHUA Ca UBK/IHOUMTENIHO KPATKOCPOUHU
M obuyalHO ce noracsaBaT B pPaMKUTE Ha AeH, TO TAXHATa
CTOMHOCT HEe e BK/YeHa B CTOMWHOCTTA Ha HeTHUs obopoTeH
KanuTan 3a UeanTe Ha No-HaTaTbLIHUTE U3YMUC/IEHWs, Tbil KaTo
64 n3KpMBMNO 06LaTa KapTUHA Ha HETHUA 060POTEH KanuTa.

For the purpose of this valuation, the net working capital of
the Company includes current assets (excluding cash), minus
short-term liabilities (excluding interest-bearing debt and
other short-term liabilities).

Valuation theory requires for cash not be included in net
working capital, as this would require discounting it at a
different discount rate equal to the expected risk-free return.
Unlike inventories and receivables for which there is a risk,
against what cash equivalent they will be exchanged, there is
no such risk for cash.

Short-term liabilities to financial institution are also not
included in the net working capital, as they are part of the
capital structure of the Company, and the amount of interest-
bearing debt is forecasted separately.

In the case of Cash on delivery and Postal money order
services, upon delivery of the parcel the courier receive the
respective amount and within one business day that amount
is paid back to the sender. All the sums collected from the
Cash on delivery and Postal money order services appear as
“Other liabilities” on the balance sheet. As these liabilities are
extremely short-term and are usually repaid within a day,
their value is not included in the value of the net working
capital for the purpose of further calculations, as it would
misrepresent the overall picture of the net working capital.

HeTeH o6opoTteH Kanutan Net working capital 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
MaTepuanHu 3anacu Inventories 417 635 568 513 618 698 767 823 866 885
200UWHO usmeHeHue, % YoY change, % -32.0% 52.3% -10.6% -9.7% 20.5% 12.9% 9.9% 7.3% 5.2% 2.25%

041 om Kypuepcku ycnyau, % as a% of courier services 0.28% 0.37% 0.26% 0.19% 0.19% 0.19% 0.19% 0.19% 0.19% 0.19%
KpaTkocpouHu B3emaHus Short-term Receivables 23,254 25,800 28,119 35,074 42,617 48,106 52,915 56,712 59,697 61,040
200UWHO usmeHeHue, % YoY change, % 2.4% 10.9% 9.0% 24.7% 21.5% 12.9% 10.0% 7.2% 5.3% 2.3%

051 om Kypuepcku ycayeu, % as a% of courier services 15.65% 14.96%  13.11% 13.06% 13.10% 13.10% 13.10% 13.10% 13.10% 13.44%
KpaTKocpoyHu 3aabnKeHuns Short-term Payables 15,161 20,987 21,447 30,472 31,231 34,703 37,767 40,045 41,697 42,635
200UWHO usmeHeHue, % YoY change, % -5.4% 38.4% 2.2% 42.1% 2.5% 11.1% 8.8% 6.0% 4.1% 2.3%

051 om Kypuepcku ycnyau, % as a% of courier services 10.20% 12.17%  10.00% 11.34% 9.60% 9.45% 9.35% 9.25% 9.15% 9.39%
HeTteH o6opoTeH kanutan (HOK) Net working capital (NWC) 8,510 5,448 7,240 5115 12,004 14,101 15,915 17,490 18,866 19,290
200UWHO usmeHeHue, % YoY change, % 16.7% -36.0% 32.9% -29.4% 134.7% 17.5% 12.9% 9.9% 7.9% 2.25%

041 om Kypuepcku ycayau, % as a% of courier services 5.73% 3.16% 3.38% 1.90% 3.69% 3.84% 3.94% 4.04% 4.14% 4.14%
Mpomsaxa 8 HOK Change of NWC 1,217 -3,062 1,792 -2,125 6,889 2,097 1,814 1,575 1,376 424

MporHosaTta 3a HOK 1 Herosute KOMMNOHEHTU Ce OCHOBaBa Ha
[ONYCKaHeTo, Ye NpPU paBHU APYru YCNOBUA, C HAPACTBAHETO HA
npoaaxbute, pasmepbT Ha KOMMNOHEHTUTE Ha HETHUSA 060pPOTEH
KanuTan ce NpomeHAa NponopunoHanHo. KOHKPEeTHUAT pa3mep
Ha W3MEHEeHWEeTO 3aBUCU HaW-Beye OT npoBerKaaHaTa oT
[Opy*ecTBOTO NONMTUKA 3a YNpaB/iieHWe Ha maTepuanHute
3anacu M B3eMaHUATA, XapaKTepa Ha OTpacbh/a U KOHIOHKTYpaTa,
B KOUTO AeNCTBa KOMMaHUATa, M3bpaHMa CYETOBOAEH METoZ 3a
OTYMTAHE Ha 3anacuTe U T.H.

Mo oTHOWeHWe Ha MaTepuasHUTE 3aMnacKu e 3a/10KeHO TAXHOTO
nocTeneHHo crabuamsmMpaHe Kato AAn OT nNpuxoauTte OT
KYPUEPCKM ycayru Ha HuBata ot 2021, HO nopagn TAxXHaTa

The forecast for the NWC and its components is based on the
assumption that, ceteris paribus, with the increase in sales, the
size of the net working capital’s components changes
respectively. The specific amount of the change depends
mainly on the Company's inventory and receivables
management policy, the nature of the industry and the
situation in which the company operates, the accounting
method chosen for accounting for inventories, etc.

With regards to inventories, the forecast is for their gradual
stabilization as a share of courier services revenue at the levels
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OTHOCUTE/IHO MaJjika CTOMHOCT, B/AMAHMETO MM BbpPXy obLaTa
cToiHocT Ha HOK e He3HauuTenHo.

3a B3emaHMATa € 3aJI0KEeHO TAXHOTO 3anasBaHe Ha HMBO OT
13.1% oT npuxoAanTe OT Kypuepcku ycayrn — 6M3Ko Ao Tosa 3a
2020. Tasu NporHo3a oT4MTa, Ye PasmMepbT Ha B3EMaAHUATA KbM
31.12.2020 r., cNpPAMO KypUEpCKUTe ycayru, € onTMManeH mn He
MOXe [a Ce OYaKBa CblUecTBEHa MPOMAHA B PaMKUTE Ha
NPOrHO3HMA Nepuoa.

Mo oTHOWeHMe Ha 3a4b/IKEHMATA € 3a/I0KEeHO TAXHOTO
nocTeneHHO HaManABaHe KaTo AAN OT KypuepckuTe ycnyru. Tasm
MPOrHo3a OT4yMTa, 4Ye pasmepbT Ha 33a4b/KEHUATA KbMm
31.12.2020r., cnpAmMO KypuepCKuTe ycayrn, e no-BUCOK OT
06MYaiiHMA 3a TbpProscKaTa AeMHOCT Ha [lpy»KecTBOTO U MOXKe Aa
6bae AONBAHUTENHO OrpaHuyeH. Mo-3HauynuTeIHO HamaneHue e
3a/10)keHO npe3 nbpBaTa roguMHa OT MPOrHO3HWA nepuog, a
BNOCNeACTBME HAMANEHNETO € MNIABHO.

B Kpas Ha nporHo3sHua (2026r.) 1 B C1eANporHo3HMA nepuog, B
CbOTBETCTBME C M3UCKBAHETO Ha uA. 11, an. 6 ot Hapegba 41 Ha
K®H, komnoHeHTMTe Ha HOK ca nsumcneHn KaTo pasmepsbT MM
33 NpeaxoAHWA Nepuos € YMHOMXEH No TePMUHANHUA pacTeX.
Taka MpPOLEHTHOTO HapacTBaHe HA O0OOPOTHMA KanuTan B
TEPMUHAIHUA Mepnoa, e PaBHO Ha TEPMUHATHUA PACTEX.

of 2021. Due to their relatively small value, their impact on the
total value of the NWCis insignificant.

The receivables are set to remain at the level of 13.1% of the
courier services revenue - close to the share for 2020. This
forecast takes into account that the current share of
receivables versus courier services revenue is optimal and a
significant change within the forecast period is not expected.

With regards to liabilities, their gradual reduction is set as a
share of courier service revenue. This forecast takes into
account that the amount of liabilities as of 31.12.2020, relative
to courier services, is higher than usual for the business of the
Company and can be further optimized. A more significant
reduction is set in the first year of the forecast period, and
subsequently the decrease is gradual.

For the pre-terminal (2026) and in the terminal period in
accordance with the requirement of Art. 11, para. 6 of FSC’
Ordinance 41, the components of the NWC are calculated as
their amount for the previous period is multiplied by the
terminal growth. Thus, the percentage increase in working
capital in the terminal period is equal to the terminal growth.

4.6. J/INXBOHOCEH AbJIT

4.6. INTEREST-BEARING DEBT

3a uenute Ha HacroAwaTta O60CHOBKA /IMXBOHOCHUAT Abar
BK/IOYBA KPATKOCPOYHUTE U ObATOCPOYHU 3a4B/IKEHUA KbM
d)MHaHCOBM UHCTUTYUUWN, 3a4b/IXKEHUATa NO  JIUSUHT U
3a4b/1XKEeHUATA 3a FlpM,CI,O6MBaHe Ha AblepHU apyKecTtsa.

HeobxoanMmoctTa Ha  [JpyKecTBOTO OT HOBO  Ab/rOBO
dUHaHCUpaHe e NPOrHo3MpaHa Ha 6asa Ha MHBECTUUMOHHUTE
niaHose, onucaHu no-rope. 3a Crpagute (AkTnsuTe ,MpaBo Ha
nosnssaHe”) T03M npoueHT e 100, [OKONKOTO TAXHOTO
Bb3HMKBAHe € CBbP3aHO C npwuaaraHeto Ha MCHO 16.
OcTaHanuTe UHBECTULMM LWe 6baaT GUHAHCUPAHU Ypes3 IU3UHT
unn 6aHKOB KpeguT CbC CbOTBETHUA MPOLEHT camoy4yactue
CbrNacHO W3UCKBaAHMATA Ha QUHaHCMpaAWMTe UHCTUTYLUN.
KoHKpeTHUTe pasyeTu ca npeacTaBeHn B Tabauuarta no-gony:

For the purpose of this Rationale, interest-bearing debt
includes short-term and long-term bank liabilities to financial
institutions, lease liabilities and liabilities for the acquisition of
subsidiaries.

The Company's needs for new debt financing is forecasted on
the basis of the investment plans described above. For
Buildings (“Right of Use” assets) this percentage is 100, insofar
as their existence is related to the application of IFRS 16. The
remaining investments will be financed through a lease or a
bank loan with the respective deductible percentage
according to the requirements of the financing institutions.
The specific estimates are presented in the table below:
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Mokasarenun Indicators 2021 2022 2023 2024 2025 2026
UHBecTumn Investments
Crpagm Buildings 8,700 8,916 9,521 11,185 12,973 12,162
MalWnHK 1 CHOPBKEHUA Plant and equipment 2,660 4,000 3,900 5,600 4,900 3,276
TpaHCcnopTHM cpeacTsa Vehicles 11,200 12,000 13,500 14,000 14,500 12,423
Komntotpmn Computers 1,300 1,500 1,800 1,700 2,300 1,721
Apyrn Other assets 1,680 1,700 1,750 1,700 2,000 1,883
Codryep v apyrn JHMA Software&Other intangible assets 2,200 2,000 2,550 2,200 2,300 2,399
ObLLO: TOTAL: 27,740 30,116 33,021 36,385 38,973 34,974
% puHaHcupaHe ¢ gbar % loan financing
Crpagm Buildings 100.00%  100.00%  100.00%  100.00% 100.00%  100.00%
MaWKWHM U CbOPDBIKEHUA Plant and equipment 85.00% 85.00% 85.00% 85.00% 85.00% 85.00%
TpaHcnopTHK cpeacTBa Vehicles 90.00% 90.00% 90.00% 90.00% 90.00% 90.00%
Komntotpun Computers 80.00% 80.00% 80.00% 80.00% 80.00% 80.00%
Opyrun Other assets 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Codryep v apyrn JHMA Software&Other intangible assets 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
MNoeT HOB AbAr New Debt
Crpaaun Buildings 8,700 8,916 9,521 11,185 12,973 12,162
MaWKWHK U CHOPDBKEHUA Plant and equipment 2,261 3,400 3,315 4,760 4,165 2,785
TpaHcnopTHM cpeacTsa Vehicles 10,080 10,800 12,150 12,600 13,050 11,181
Komntotpun Computers 1,040 1,200 1,440 1,360 1,840 1,377
OBbLLO: TOTAL: 22,081 24,316 26,426 29,905 32,028 27,505
Bpoit noraweHna HOB AbAT # of repayment new debt
Crpaau Buildings - - - - - -
MalWnHK 1 CbOPBKEHUA Plant and equipment 4 4 4 4 4 4
TpaHCNOPTHU cpeacTsa Vehicles 5 5 5 5 5 5
Komntiotpu Computers 3 3 3 3 3 3
MoraweHus HOB Abar Repayment new debt
Crpagm Buildings 8,263 8,830 9,436 10,195 11,112 11,894
MaWKWHM U CbOPDBIKEHUA Plant and equipment 565 1,415 2,244 3,434 3,910 3,756
TpaHcnopTHM cpeacTsa Vehicles 2,016 4,176 6,606 9,126 9,720 9,796
Komntotpun Computers 347 747 1,227 1,680 1,947 2,006
MoraweHua HOB AbAr, 060 Repayment new debt, total 11,191 15,168 19,513 24,435 26,689 27,452
MoraweHusA CbluecTByBaLY, AbAT Repayment exsisting debt 8,500 6,095 4,308 3,602 492 -
OBbLLO: TOTAL: 30,882 36,431 43,334 52,472 53,870 54,904
[bAr, cBbP3aH C aKTMBKM "'NpaBo Ha Non3BaHe" Lease of assets 47,999 48,085 48,170 49,160 51,021 51,289
CobLecTByBall, IMXBOHOCEH AbAT Existing interest-bearing debt 14,497 8,402 4,094 492 - -
HOB IMXBOHOCEH AbAT New interest-bearing debt 10,453 19,515 26,343 30,823 34,301 34,086
OBbLLO: TOTAL: 72,949 76,002 78,607 80,475 85,322 85,375

MapuyHnTe NoTOUM, CBBP3AHU C NOraleHnA U NaalLaHMA Ha HOB
AbaAr Cca NPOrHo3npaHwm Ha 6asa noco4eHute no-rope
MHBECTUUMOHHN NNaHOBE, KAaKTO M Ha OYaKBaHWA CPOK 3a
noracABaHe Ha CbOTBETHOTO chHchmpaHe.

CTOMHOCTTa Ha  CbliecTByBalMA  JIMXBOHOCEH AbAT WU
noracABaHeTO My € W3YMC/leHO Ha 6asa Ha CbOTBETHUTE
noracuTesIHM NaaHose.

CTOMHOCTTa Ha AbAra, CBbP3aH C akTuBM ,MpaBo Ha Non3saHe” e
onpegeneH Ha 6asa CbOTBETHUTE CPOKOBE 3a MO/3BaHe Ha
aKTMBUTE M Ha CcYeToBOAHAaTa MNOMUTUKA Ha J[pysKecTsoTo.
KoHKpeTHMTe pasyeTu ca nocoyeHun B TabanuaTa no-rope.

B Kpas Ha nporHo3Hua (2026r.) 1 B cieAnporHo3HMA nepuog, B
CbOTBETCTBME C MU3MCKBAHETO Ha yn. 11, an. 6 ot Hapeaba 41 Ha
K®H, uameHeHWeTo Ha napuyHUTE notoum OT ¢UHAHCOBA
AeVHoCT e 613Ko A0 Hyna.

Cash inflows and outflows related to new debt are projected
on the basis of the above mentioned investment plans, as well
as on the expected maturity of the respective financing.

The value of existing interest-bearing debt and its repayment
is calculated on the basis of the respective repayment plans.

The value of the lease of assets related to the "Right of use"
assets is determined on the basis of the relevant terms of use
of the assets and the accounting policy of the Company. The
specific estimates are presented in the table above.

For the pre-terminal (2026) and in the terminal period in
accordance with the requirement of Art. 11, para. 6 of FSC’
Ordinance 41, the changes in cash-flows from financial activity
is close to zero.
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4.7. ®DUHAHCOBU PA3XOAMN U HETHA MEYAJIBA

4.7. FINANCIAL EXPENSES AND NET PROFIT

®duHaHCcOBUTE NpUXOAM M pas3xoauM Ha [pyxKecTtBoTo 3a
NPOrHO3HMA NepPMoL BKIKOYBAT CAMO Pasxoam 3a INXBU.

JNluxBeHnte pasxoam ca u3uMcieHn Ha 6asa 3anoxeHuTe
pasmepy Ha JINXBOHOCHUTE KpeauTuM W NporHosuTe 3a
epeKTUBHUTE NIMXBEHW MPOLEHTU 33 MNPOrHO3HUA NepuoAa.
MporHosaTa e 3a NocTeneHeH PbCT Ha ePEeKTUBHUTE SINXBU OT
ceralHUTe CTOPUYECKU PEKOPAHO HUCKM IMXBEHU HUBA.

Mo oOTHOWeHWe Ha AaHbuWTe, AOKOAKOTO [lpy»KecTBoTo
onepupa B paMKWUTe Ha ABe OTAENHW AbPKaBM C PasNUYHK
OaHbYHM CTaBKWM, 3a UENMTE Ha MPOrHo3aTta € M34uc/IeHa
edpeKkTMBHA  fdaHbyHa  CTaBKa, KOATO  OTroBaps  Ha
npuban3nTeIHOTO pasnpeaeneHue Ha nedyanbata mexay asere
AbPXKaBM M OTrOBapsA Ha MUCTOpuYecKaTa edeKTMBHA AaHbyHa
CTaBKa.

AHanornyHo Ha EBITDA mapka, MmapKbT Ha HeTHaTa nedyanba
CbLLO Le HamanAaBa NOCTENEHHO B PaMKWUTe Ha MPOrHo3HuA
nepuoz, HO OTHOBO LEe HAaAXBbP/A 3HAYUTE/THO TO3M HA CBOUTE
aHan03u, onepupaLLy Ha eBponenckmna nasap.

The financial income and expenses of the Company for the
forecasted period include only interest expenses.

Interest expenses are calculated on the basis of the amounts
of interest-bearing debt and the forecasts about the effective
interest rates for the forecasted period. The estimate is for a
gradual increase in effective interest rates from the current
historical record lows.

With regards to taxes, insofar as the Company operates within
two separate countries with different tax rates, for the
forecast an effective tax rate has been calculated, which
corresponds to the approximate distribution of profits
between the two countries and to the historical effective tax
rate.

Similar to the EBITDA margin, the net profit margin will also
decrease slowly over the forecasted period, but will again
significantly exceed that of its comparables, operating in the
European market.

OTueT 3a fOXOAMUTE, XUA. NB. Income Statement, BGN 000 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
OBLLIO NPUXOAU OT AENHOCTTA TOTAL OPERATIONAL REVENUE 158,434 183,710 228,059 282,024 325,323 367,223 403,930 432,919 455,704 465,957
200UWHO U3MeHeHue, % YoY change, % 7.08% 15.95%  24.14%  23.66% 15.35% 12.88%  10.00% 7.18% 5.26% 2.25%
Pasxopau 3a maTepuanu Cost of materials 7,109 9,101 9,467 10,631 14,128 16,191 18,056 19,600 20,659 21,124
200UWHO u3meHeHue, % YoY change, % -0.89% 28.02% 4.02% 12.30% 32.89% 14.60% 11.52% 8.55% 5.40% 2.25%
0A1 om npuxodume, % as a % of revenue 4.49% 4.95% 4.15% 3.77% 4.34% 4.41% 4.47% 4.53% 4.53% 4.53%
P,
p:zgi: 33 BOHWHMYCAYIMMARYTM ired services & other expenses 99,815 105563 124,160 152,859 183,160 209,343 232,303 250,122 263,852 269,789
200UWHO usmeHeHue, % YoY change, % 5.42% 5.76% 17.62% 23.11% 19.82% 14.30% 10.97% 7.67% 5.49% 2.25%
0Aa1 om npuxodume, % as a % of revenue 63.00% 57.46% 54.44%  54.20% 56.30% 57.01% 57.51% 57.78% 57.90% 57.90%
Pasxopau 3a nepcoHan Personnel costs 32,133 38,400 48,138 58,611 68,883 79,322 89,929 98,138 103,870 106,208
200UWHO usmeHeHue, % YoY change, % 13.89% 19.50% 25.36% 21.76% 17.53% 15.15% 13.37% 9.13% 5.84% 2.25%
0a1 om npuxodoume, % as a % of revenue 20.28% 20.90% 21.11% 20.78% 21.17% 21.60% 22.26% 22.67% 22.79% 22.79%
Meuan6a npeAn NUXBY, AAHBLY U
PeA Aausl EBITDA 19,377 30,646 46,294 59,923 59,152 62,367 63,642 65059 67323 68836
amopTusaums (EBITDA)
200UWHO usmeHeHue, % YoY change, % 8.28% 58.16% 51.06% 29.44% -1.29% 5.44% 2.04% 2.23% 3.48% 2.25%
EBITDA maps#, % EBITDA margin, % 12.23% 16.68% 20.30% 21.25% 18.18% 16.98% 15.76% 15.03% 14.77% 14.77%
Pasxoau 3a amopTtusauma Depreciation and amortization 10,676 17,533 22,299 22,080 24,177 25,995 28,029 30,280 32,635 34,205
200UWHO usmeHeHue, % YoY change, % 14.26% 64.23% 27.18% -0.98% 9.50% 7.52% 7.82% 8.03% 7.78% 4.81%
0a1 om npuxodume, % as a % of revenue 6.74% 9.54% 9.78% 7.83% 7.43% 7.08% 6.94% 6.99% 7.16% 7.34%
Pe3ynTar oT onepatusHa geiHocr (EBIT) EBIT 8,701 13,113 23,995 37,843 34,975 36,372 35,613 34,779 34,688 34,631
200UWHO usmeHeHue, % YoY change, % 1.75% 50.71% 82.99% 57.71% -7.58% 3.99% -2.09% -2.34% -0.26% -0.17%
EBIT mapi#, % EBIT margin, % 5.49% 7.14%  10.52%  13.42% 10.75% 9.90% 8.82% 8.03% 7.61% 7.43%
Pa3xoay 3a nuxsun Interest expenses 575 1,795 2,569 2,377 2,565 2,830 3,092 3,341 3,648 3,755
200UWHO u3meHeHue, % YoY change, % -32.35% 212.17% 43.12% -7.47% 7.91% 10.33% 9.26% 8.05% 9.19% 2.93%
EcpekmueeH nuxeeH npoueHm, % Effective interest rate, % 2.59% 2.39% 3.36% 3.42% 3.60% 3.80% 4.00% 4.20% 4.40% 4.40%
M GUHAHCOBM NpuXoau/pasxoaum, . ) )
Apyru ¢ PUXOANIPASXOR, (o financial gain/losses 0 0 0 320 0 0 0 0 0 0
HeTHO
MNeyanba npeamn gaHbum (EBT) Earnings before taxes (EBT) 8,126 11,318 21,426 35,146 32,410 33,542 32,521 31,438 31,040 30,876
200UWHO U3MeHeHue, % YoY change, % 5.49% 39.28% 89.31%  64.03% -7.78% 3.49%  -3.04%  -3.33% -1.27% -0.53%
EBT mapx % EBT margin, % 5.13% 6.16% 9.39% 12.46% 9.96% 9.13% 8.05% 7.26% 6.81% 6.63%
JaHbumn Income taxes 955 1,292 2,400 4,128 3,824 4,025 3,903 3,773 3,725 3,705
200UWHO u3mMeHeHue, % YoY change, % 26.99% 35.29% 85.76%  72.00% -7.36% 5.25% -3.04% -3.33% -1.27% -0.53%
egekmusHa OaHbYHA CMaeKa, % Effective tax rate, % 11.75% 11.42% 11.20% 11.75% 11.80% 12.00% 12.00% 12.00% 12.00% 12.00%
HeTHa nevan6a Net profit 7,171 10,026 19,026 31,018 28,586 29,517 28,618 27,665 27,315 27,170
200UWHO U3MeHeHue, % YoY change, % 3.17% 39.81% 89.77%  63.03% -7.84% 3.26%  -3.04% -3.33% -1.27% -0.53%
Map Ha HemHama neyanba, % Net profit margin, % 4.53% 5.46% 8.34% 11.00% 8.79% 8.04% 7.09% 6.39% 5.99% 5.83%
4.8. [INCKOHTOB ®AKTOP 4.8. DISCOUNT RATE

[VCKOHTOBMAT aKkTop r ce Wu3MNo/i3Ba KaTo MsApPKa 3a
Bb3BPALLAEMOCTTA, KOATO CbOTBETHUAT MHBECTUTOP 6M Tbpcun
NPU CbOTBETHO HMBO Ha PUCK. 3a onpegensHe Ha NoAXoA4AL,
ONCKOHTOB (aKTop OBWKHOBEHO Ce W3Mo0/3Ba M3MCKBaHaTa
Bb3BPALLAEMOCT Ha MHBECTULMA C NOA0OHM XapaKTepUCTUKM 1
CPaBHMMO HUBO Ha PUCK.

The discount factor ris used as a measure of the rate of return
that a certain investor would seek at a given level of risk. The
required rate of return on investment with similar
characteristics and a comparable level of risk is used to
determine the appropriate discount factor.
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Mpu n3nonssaHeTo Ha npekusa meton FCFE, 3a onpeaenaHe Ha
CTOMHOCTTA Ha KanuTana ce npuara HOPMa Ha AUCKOHTUpPaHe,
KOATO e paBHa Ha LeHaTa Ha cobCcTBeHMA KanuTan.

MeTogon0rMATa 3a ONpPeAensHETO HA LeHaTa Ha cobcTBeHuA
Kanutan ce 6asnpa Ha MeToauTe Ha ,lypyTo” Ha TeopuATa Ha
oueHaaHeTo npod. AcyaT [lamoaapaH oT YHuBepcuTeTa B Hio
Mopk. Tolt e aBTop Ha MHOroBpPOMHM M3CNeABaHMA MO
npobaemunTte Ha OLLEHABAHETO, BKAOUMTE/IHO U 3@ OLLEeHABAHETO
Ha KOMMaHWM OT T. Hap , Pa3BMBaLLK ce nasapun”.

MpodecopbT nybankyBa Ha cBoATa WMHTepHeT cTpaHMua
http://pages.stern.nyu.edu/~adamodar/ akTyanHW ouUEHKU Ha
npemMunTe 3a PUCK Ha PasBUTUTE WM PasBMBALLMTE Ce Nasapw,
6as3nMpaHM Ha UCTOPUYECKMTE AAaHHM 3a PUCKOBaTa Npemus 3a
aKLMUTE Ha pPa3BUTUTE Mas3apu M KPeaWUTHUA PerTUHT Ha
CbOTBETHMA Pa3BMBaLL, ce na3ap. Tesun oLeHKM ca M3N0N3BaHM OT
WWMPOK KPbr MHBECTUTOPU W WHCTUTYLUMU, CPpen KOWUTO
CseToBHaTa 6aHKa U MexayHapoaHuaA BanyTeH GoHA.

MeTogonormaTa M oOueHKMTe Ha npod. [amopapaH ca
M3MN0N3BaHN M NPU pPeauLa OLEHKM Ha BbArapcku KomnaHum
N/MNN LEHHM KHUXKa.

LleHaTa Ha cobcTBeHMA KanuTan e onpejeneHa Nno cnegHata
dopmyna:

Ke = Ri+B*Rm+Ro,
KbAeTo:
Ke — LleHa Ha cobCcTBEeHUA KanuTan;
Rf— 6e3punckoBa Hopma Ha Bb3BpaLLaeMOCT;
B - ,6eta”;

Rm — 6a3ncHa pMcKoBa NpemMua 3a Pas3BuT nasap
Ha aKkuuu;

Rb — npemunsa 3a pMcKa Ha CboTBETHATa AbpXKaBsa.

3a UuenuMTe Ha oOueHKaTa, Kato 6e3puckoBa Hopma Ha
Bb3BPaLlLaeMoCT € U3M0A3BaHa AO0XOAHOCTTa Ha repMaHcKute
ObArOCpoYHN  gecetroamwHmM  BUNDS  (GTDEM10Y:GOV),
ny6aukysaHa B Bloomberg kbm aataTta Ha o60CcHOBKaTa, KOUTO
OTroBapAT Ha W3UCKBAHETO JAa He HOCAT KpeauTeH W
PEUHBECTULMOHEH PUCK, KaTo CbLLEBPEMEHHO AOXOAHOCTTa UM
ce onpeAaena ot 06WoTo NMXBEHO HMBO B EBpo30HaTa.

M3non3BaHeTo Ha AoxoAHOCTTa Ha Obarapckute ALK Kato
6e3pucKoBa HOpMa Ha Bb3BpaLLaeMocT b6 6MN0 HenpaBUHO,
Tbi KaTo OT eAHa CTpaHa KpeauTHMA PUCK Ha Bbarapua /Koito
ce U3mMepBa OT PENTMHIOBUTE areHumu/, Bce owe e ganey ot
Hali-BMCOKUA pelTuHr (np. ,Aaa” no Moody’s) , a oT apyra —
PEeVHBECTULMOHHMA PUCK € 3HauyuTeNeH Nopagu orpaHu4yeHuA
obem Ha emucuute.

3a onpepgensaHe Ha puCKOBaTa Mpemua 3a PasBMT Masap ca
M3MNoN3BaHW faHHM oT yeb caiTa Ha npod. [lamozapaH, nocoyeH
no-40/y, akTyanHun Kbm mapT 2021 r.

(http://www.stern.nyu.edu/~adamodar/pc/implprem/ERPbymonth.xIsx).

When using the direct method FCFE, cost of equity should be
used as a discount rate to determine the value of equity.

The methodology for calculating the cost of equity is based on
the methods of the valuation theory guru Prof. Aswath
Damodaran from the Stern School of Business at New York
University. He is the author of numerous studies on valuation
theory, including the valuation of companies from the
emerging markets.

The professor publishes on his website
http://pages.stern.nyu.edu/~adamodar/ current estimates of
risk premiums in mature and emerging markets, based on
historical data of the shares risk premium in the mature
markets and the credit ratings and spreads for the respective
emerging market. These calculations have been used by a
wide range of investors and institutions, including the World
Bank and the International Monetary Fund.

Prof. Damodaran's methodology and calculations have also
been used in a number of valuations of Bulgarian companies
and / or securities.

The cost of equity is calculated using the following formula:

Ke = Re+B*Rm+Ro,
where:
Ke — cost of equity;
Rs —risk free rate of return;
B — Beta;

Rm —risk premium for mature markets;

Rb — country risk premium.

For this valuation, the yield on German long-term ten-year
Bunds (GTDEM10Y: GOV), published in Bloomberg at the date
of Rationale, is used as a risk-free rate of return. The Bunds
meet the requirement for securities that bear no credit and
reinvestment risk with their return being determined from the
interest rates in the Euro area.

Using the yield on Bulgarian government securities as a risk-
free rate of return would be incorrect, as the credit risk of
Bulgaria (which is measured by the credit rating agencies) is
still far from the triple A level and the reinvestment risk is also
significant due to the limited volume of on the run issues.

To determine the risk premium for a mature market, we use
data from Damodaran’ s website, shown below and updated
in March 2021:

(http://www.stern.nyu.edu/~adamodar/pc/implprem/ERPbymonth.xlsx).
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M3non3BaHaTa pUCKOBa NpemMusa e U34ncieHa Ha 6asa gaHHUTe
3a CTOMHOCTUTE Ha MHAeKca S&P500 1 cToHOCTTa Ha NAaTeHuTe
OVBUOEHTU M 0BpaTHO M3KYNEHWUTe aKuuu OT KOMMaHuM OoT
MHAEeKca 3a nocnegHuTte 12 meceua (TTM), KakTo n Ha 6asa
KOHCEHCYCHaTa OCpeAHEeHa MNpOrHo3a Ha aHanu3aTopuTe 3a
pbCTa Ha NevyanbuTe Ha KOMMNaHUKTE OT MHAEKCA 3a CAeABaLwuTe
neT roguHu.

M3nonssaHa e CTOMHOCTTa Ha PWCKOBaTa MPemMUsA C KopurmpaH
KoepUUMEHT Ha M3NnalwaHe Ha AMBuAeHTU (trailing 12 month,
with adjusted payout) npu KoWTo B C/NegnpoOrHO3HUA
(TepmuHanHuA) nepuos ce 3anara NOCTosHEH KoedULMEHT Ha
usnaalWaHe Ha AMBUAEHTW (sustainable payout ratio), Koilto
rapaHTMpa NOAAbPYKAHETO HA 3a/10XKEHUA TEPMUHANEH PACTEMNK.
CTOMHOCTTa Ha KoedUUMEHTA Ha M3N1alllaHe HA ANBUAEHTU Npe3
neTrogulLiHMA NPOrHO3eH Nepuo ce 3anara Taka, 4Ye Ja ce
NOJlyYM NNABHO IMHEEH NPEXoa, OT CTOMHOCTTA Ha KoeduLumeHTa
Ha M3nnalaHe Ha AMBUAEHTM 33 NOCAEAHUA Mecel, U NOCTOAHEH
KoedULMEHT Ha M3NAaWaHe HA AUBUAEHTMW.

Cnopeg Tbproeua NpeanoXKuTen, To3n Ha4MH Ha onpeaensHe Ha
npemuaATa e Hall-NoAXoAAL, Tbil KaTo OrpaHMYaBa BAUAHUETO Ha
E€KCTPEMHUTE U HETUMUYHM CTOMHOCTM Ha KoedMuMeHTa Ha
M3nnalwiaHe Ha AMBUAEHTM B PaAMKUTE Ha OTAENHUTe
NCTOpPUYECKU Nepuoan. Taka Hanpumep B Nepuogy Ha HUCKA
MHBECTULLMOHHA aKTUBHOCT, KOMMNAHMMTE YECTO NPeaNnoYnUTaT Aa
pa3faBaT No-BMCOKU AMBUAEHTU, BMECTO a AbPKAT U3AULLEH
Kew, KaTo MnoHAKOora KoepUUMEHTbT Ha M3NJawaHe Ha
OAMBUAEHTU AOPU MOKE [la HaAXBbpAsA eamHMua (Korato ocBeH
TeKywaTa, ce pasnpefenar u neyanbum or MWHaANAWU TFOAMHM).
O6paTHOTO, B Nepuoau Ha WMHBECTULMOHEH Bym KomnaHuuTe
orpaHu4yaBaT CTOMHOCTTA Ha AMBUAEHTUTE M MpeanoynTaT Aa
penHBecTUpaT neyanbaTa M Taka Aa yBean4YaBaT CTOMHOCTTA Ha
KomnaHuuTe B 6baelue.

Ha 6a3a Ha ropHoTo, M3nos3BaHaTa 3a LeWTe Ha OoueHKaTa
CTOMHOCT Ha MpemuATa 33 pPasBuT nasapa e 4.63% KbMm mapT
2021. (http://pages.stern.nyu.edu/~adamodar/)

MpemuATa 3a CTPAHOBM PUCK M3MNOA3BAHA B HACTOALLATA OLEHKA
e onpeesieHa ypes npeTernsaHe Ha CTPaHOBMA PUCK 3a bbarapua
1 PyMbHUA B CbOTHOLLEHWE PaBHABALLO Ce Ha ZileNa, KOATO BCAKA
eflHa OT ABeTe CTpaHM MMa B geiHocTTa Ha CNUOU AL wnun
cboTBEeTHO 66% KbM 34%.

MNpemunaATa 3a CTPAaHOBM PUCK 33 BCAKA OT CTPAHUTE € U34ncaeHa
Ha 6a3a Ha KopurMpaHaTta pas/iMKa B AOXOAHOCTTA Ha aKTUBU C
peATUHr Baal u Baa3, KaKBUTO Ca CbOTBETHO PENTUHIUTE Ha
Bbarapua n PymbHus cnopeg Moody’s, n 6e3pmckosaTta Hopma
Ha Bb3BpaLLAEMOCT.

TeKywmTte faHHU Ha JamogapaH Kbm mapT 2021 r. coyaT, ye
npaBuTencTteeHnTe obnauraumm Ha bBbarapus ce Tbprysat ¢
puckoBa npemus oT 141 nyHKTa (1.41%) Haz Te3u ¢ penTuHr AAA.
AHanorMyHuTe gaHHu 3a PymbHus ca 195 nyHkta (1.95%).

Taka nonyyeHaTa HagbaBKa MOXKe Aa ce M3MO0/3Ba KaTo Npemus
3a CTPaHOBM PWUCK Ha AbAroBMA nasap. 3a Aa ce noayuu
npemunaTa 3a CTPaHOBM PUCK 3a Nasap Ha aKuuK, Tasn Haabaska
cnedga Aa ce YMHOXM Mo KoeduuMeHTa Ha BOMATM/HOCT Ha
CbOTBETHMA Masap Ha akuuMu (CTaHAAPTHOTO OTKAOHEeHWe Ha

The risk premium used is calculated on the basis of the values
of the S&P 500 index and the paid dividends and bought back
shares of the companies in the index for the last 12 months
(TTM), as well as on the basis of analysts' consensus average
forecast for the profits of the companies in the index for the
next five years.

We use the trailing 12 month, with adjusted payout risk
premium for this valuation which also entails setting a
constant dividend payout ratio in the post-forecast (terminal)
period, which guarantees the maintenance of the terminal
growth. The value of the dividend payout ratio during the five-
year forecast period is set so as to obtain a smooth linear
transition from the value of the dividend payout ratio for the
last month and the terminal dividend payout ratio.

We consider that this method is the most appropriate as it
limits the influence of the extreme and uncommon values of
the dividend payout ratio within the historical periods. For
example, in periods of low investment activity, companies
often prefer to distribute higher dividends instead of holding
excess cash, and sometimes the dividend payout ratio may
even exceed one (when, in addition to the current profits,
earnings from previous years are distributed). Conversely, in
times of investment boom, companies limit the value of
dividends and prefer to reinvest profits and thus to increase
the value of companies in the future.

Based on the above, the value of the equity risk premium for
a mature market used in the valuation is 4.63% as of March
2021. (http://pages.stern.nyu.edu/~adamodar/)

The country risk premium used in the current valuation is
determined by weighting the country risk premium for
Bulgaria and Romania with respect to the share each of the
latter two in SPEEDY AD’s operations or 66% to 34%
respectively.

The country risk premium for each country is estimated using
the adjusted default spread between the rate of return on a
Baal and Baa3 rated assets, which are the respective credit
ratings of Bulgaria and Romania assigned by Moody’s and the
risk free rate of return.

The current Damodaran data as of March 2021 shows that the
rating-based default spread for Bulgaria is equal to 141 basis
points (1.41%) above the AAA rated level. The same indicator
for Romania is equal to 195 basis points (1.95%).

This mark-up can be used as a country risk premium on the
debt market. In order to obtain the country risk premium for
the equity market, this mark-up should be multiplied by the
volatility ratio of the relevant equity market (standard
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masapa Ha aKuUMM KaTo UAN0/CTaHOapTHOTO OTKAOHEHWEe Ha
nasapa Ha 06uraumnm Karto Lano).

3a ropHoTo
JamopgapaH
sheet ,Equity vs Govt Bond vol”) 3a cTaHgapTHUTE OTKNOHEHMUS,
CbOTBETHO KOoedULMEHTUTE Ha BONATUIHOCT 33 BCAKa OT ABeTe
CTpaHW. Ha 6as3a Ha Te3n W34YUC/EHMA U MpPETErnsHeTo C
ropenocoyeHuTe Terna (66% 3a bbarapus n 34% 3a PymbHuUA),
KpalHaTa CTOMHOCT Ha Mpemu1ATa 33 CTPAHOBW PUCK M3MOA3BaHA
B HacToAWaTa OUeHKa Bb3an3a Ha 2.10%. KoHkpeTHuTe
M34nCNeHMA ca NpeacTaBeHn B Tabanuata no-4ony:

n3ynmcneHne ca wU3NON3BaHU [JaHHUTE Ha
(www.stern.nyu.edu/~adamodar/pc/datasets/ctryprem.xlsx

deviation of the equity market as a whole / standard deviation
of the bond market as a whole).

For this calculation are used standard deviation, respectively
volatility ratio for each of two countries from Damodaran
site (www.stern.nyu.edu/~adamodar/pc/datasets/ctryprem.xlsx
sheet , Equity vs Govt Bond vol”). Based on these calculations
and the weighting described in previous paragraph (66% for
Bulgaria and 34% for Romania), the final value of the country
risk premium used in this valuation is estimated at 2.10%.
The respective calculation is presented in the following table:

No Mokasaren Indicator

CroiHoct/Value CroitHoct/Value

1 [vpxasa

2 KpeauteH peiTuHr no Myauc

3 PuckoBa npemus 3a Abar, 6asupaHa Ha KPeaUTHUA PERTUHT
CTaHAapTHO OTKNOHEHME Ha Nas3apa Ha akuuw, Bbarapus (Ha
ceaMuYHa 6asa)

CTaHAapTHO OTKNOHEHMe Ha Nasapa Ha obaurauum bvarapua
KoeduumeHT Ha BonatunHocT (oEquity/ oBond, =5/4)
PuckoBa npemus 3a nasap Ha akuuu, Bbarapus (=3*6)
Terno Ha CbOTBETHUA Nasap

Mpemus 3a CTPaHOBM PUCK (=7*8)

10 [Mpemws 3a CTPAHOBM PUCK, 06LL0

Country
Moody's rating

oBond
oEquity/ oBond

O 00 N o un

Rating-based Default Spread

Std deviation in Equities (weekly)

Equity Market Risk Premium, Bulgaria (=3*6)
Weight of the respective market

Country Risk Premium (=7*8)

Country Risk Premium, total

PymbHus/Romania
Baa3
1.95%

Bwarapusa / Bulgaria
Baal
1.41%

9.32% 12.75%

7.05%
13220
1.86%
66%
1.23%

9.71%
13131
2.55%
34%
0.87%
2.10%

Mo oTHoWweHMe Ha KoeduumeHTa ,,6eTa”, cnopen obuonpnetTute
MEeTOAM 3a OLLeHKa, KOraTo nncaTta Ha A0CTaTbYyHO UCTOPUA UK
Ha epeKTMBEH Masap He NO3BOJ/IABA U3M0/3BaHETOo Ha ,6eTa” 3a
KOHKpeTHaTa KOMMNaHMA, TO 33 LEeNUTe Ha M3YMCNABaHe Ha
LLeHaTa Ha cobCcTBEHMA KanuTan MoXe Aa 6bae nsnonssaHa 6eta
Ha KOMNaHMA OT CbllMA OTPachA, TbprysaHa Ha pa3BuT nasap,
nnu /KoeTto e no-KopeKkTHo/ cpeaHa ,6eTa” 3a oTpacbfia KaTto
uano.

Cnopep, TeopuATa HAMA CblieCTBeHa pas/iMka mexay ,6era”
KoedUUMEHTUTE NO CTPaHM B PAMKUTE HA eAMH OTpachb, Tbid
KaTo NpemuATa 3a PUCKa, CBbP3aH CbC CbOTBETHATA CTPaHa, Beve
€ BK/IOYEHAa KaTo CTpaHOBa MNpemMus B OLEHKaTa Ha
[OVCKOHTOBaTa CTaBKa. [loBeyeTo ronemMu MHGOOPMaLMOHHU
nstoyHuumn, kato Merrill Lynch, Barra, Value Line, Standard and
Poor’'s, Morningstar, Reuters u Bloomberg nyb6aukysaT
CTOMHOCTM Ha KoeduumeHTa ,6eTa” 3a OCHOBHUTE CTOMAHCKM
oTpac/au, U34mcneHn Ha 6asa cpegHa mexay KoeduUneHTUTe Ha
ny6a1M4YHO TbpryBaHWTe KOMNaHWM Ha nasapute B EBpona, A3un
n CALLL,

3a uenuTe Ha HacToslaTa 0b60CHOBKA e WU3MNoA3BaH CPeaHUNT
KoepuumeHt obwa 6esgbnarosa ,6eta” 3a KoMMaHuMM OT
oTpacbna ,TpaHcnopTUpaHe” oT pa3BmMBaLLMTE CE Nas3apu, KOWUTO
KbM ZaTaTa Ha U3roTBAHe Ha OLUEeHKaTa e paBeH Ha 0.82. ObuwaTa
6eTa e KoOpuUrupaHa, 3a Aa oTpas3ABa 0b6LWATA M3N0XKEHOCT Ha
dupmaTa Ha pUCK, a HE CaMO KOMMOHEHTA Ha Ma3apHUA PUCK.
ToBa e ¢yHKUMA OT nasapHaTa 6eTa M yacTTa OT 06LMA PUCK,
KOATO e nasapeH puck. Cnopeg JamogapaH, N3Noa3BaHETO Ha
obwa 6eta moXKe Aa AaBa No-gobpa OueHKa Ha LeHaTa Ha
cobCcTBEHMA KanuTan 3a HeagmeepcuduumpaHn cobCTBEHMUN Ha
npeanpuATUA, KaKbBTO e caydaaT npu FTEOMNOCT u CNAN AL,

M3non3BaHMTe AaHHM ca OT Moco4YyeHaTa Mo-rope cTpaHuua
www.stern.nyu.edu/~adamodar/pc/datasets/totalbetaemerg.xls .

Regarding to the Beta coefficient, according to generally
accepted valuation methods when the lack of sufficient history
or an efficient market does not allow the use of a Beta for the
respective company, then to calculate the cost of equity a Beta
for a company from the same industry, traded on a mature
market, or (which is more correct) an average Beta for a whole
industry should be used.

According to valuation theory, there is no significant
difference between the Beta coefficients in different countries
within an industry, as the risk premium associated with the
country is already included as a country risk premium in the
calculation of the discount rate. Most major information
sources, such as Merrill Lynch, Barra, Value Line, Standard and
Poor's, Morningstar, Reuters and Bloomberg, have published
Beta coefficients for the main industries, calculated on the
basis of the average of the Beta coefficients of publicly traded
companies in Europe, Asia and the US.

For the purposes of this Rationale, we use the average total
unlevered Beta for publicly traded companies in the
Transportation industry from the Emerging markets, which at
the date of this valuation is equal to 0.82. The total beta is
adjusted to reflect a firm's total exposure to risk rather than
just the market risk component. It is a function of the market
beta and the portion of the total risk that is market risk. These
betas might provide better estimates of costs of equity for
undiversified owners of businesses, which is the case of
GEOPOST and SPEEDY AD.

The data used is from the abovementioned webpage
www.stern.nyu.edu/~adamodar/pc/datasets/totalbetaemerg.xls.
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Tbi KaTo 6e3gbnrosata (unlevered) ,6eTa” pednektupa uyumct
6u13Hec puck 6e3 ga B3eme nNpeasus ONbAHUTENHUA GUHAHCOB
pUCK B cneacteMe Ha cneuyuMoUMYHOTO HMBO Ha AObAra,
KopurnpaHaTta 3a abar ,,6e1a” e KafKynMpaHa B CbOTBETCTBUE C
KanutanosaTta cTpyKtypa Ha CMUAWN ALl cbrnacHo nocnegHuA
ny6/MKyBaH cdeToBOAEH OTYeT Kbm 31.12.2020. 3a onpeaensaHe
Ha KoedbuumeHta ,Abiar/cobcTBeH Kanutan“, e W3NoA3BaH
JNIMXBOHOCHWUAT  AbAM,  BK/KOYBALL,  KPaTKOCPOYHUTE MU
ObTOCPOYHN: 300bAMEeHUA KbM (DUHAHCO8U UHCMuUMyuuu,
300bAHEHUA 0 AU3UH2 U 3a0bmkeHUA 3a npudobusaHe Ha
dvuwepHu Opyxcecmsa.

KanKkynaumata Ha KopurupaHa 3a avar ,6eta” e ussbplueHa no
CNeaHuA HaumH:

Bi= Bu*(1+(D/E)*(1-t))

KbAEeTo:

B — KopurupaHa 3a Aabar (re-levered) ,6eta” Ha
“cnngn”;

Bu—na3apHa 6e3gbarosa (unlevered) ,6eta”;

D/E — cboTHoLleHWe abar/cobecteeH KanuTan 3a CNUAN;

t — epeKTMBHA KopnopaTMBHA AaHb4YHa CTaBKa.
MonyyeHaTa Ha 6a3a Ha ropHUTE AaHHM UEgHa Ha cobCTBEHMA

KanuTan 3a NPoOrHo3HUA nepuog e npeacTaBeHa B cnefHaTta
Tabanua:

As the unlevered Beta reflects only business risk disregarding
the impact of the company’s debt, the re-levered Beta is
calculated using SPEEDY AD capital structure based on the last
published financial report as of 31.12.2020. For the calculation
of D/E Ratio, was used interest-bearing debt, which includes
both short-term and long-term: bank liabilities to financial
institutions, lease liabilities and liabilities for the acquisition of
subsidiaries.

The formula of the levered beta is as follows:

Bi= Bu*(1+(D/E)*(1-t))

where:

Bi—re-levered B with SPEEDY’s capital structure

Bu-—unlevered industry B
D/E — SPEEDY’s— debt/equity ratio
t — company effective corporate tax rate
The cost of equity for the forecasted period estimated on the

basis of the abovementioned calculation is presented in the
following table:

Indicator

2
=)

Mokasaren

CroiHoct/Value

Bespuckosa goxogHocT

Puckosa npemua 3a pa3suT nasap

Mpemus 3a cTpaHOBM pPUCK

Cektop

0O6wa bera 6e3 gbar (3a emerging market)

EdekTvBHa AaHbYHA CTaBKa 3a KOMMAHUATA

CobcTBeH KanuTan Ha KomnaHuaTa kbm 31.12.2020
[bnarocpoyeH NMXBOHOCEH AbAT HA KOMNaHuATa kbm 31.12.2020

O 00 N O U1l b W N -

KpaTKocpoyeH NMXBOHOCEH AbAT Ha KOMNaHuATa Kbm 31.12.2020

10 06w NMXBOHOCEH Ab/IT Ha KOMNaHuATa Kbm 31/12/2020 (=8+9)

11 CvotHolweHue "abar/cobeTeeH Kanutan" 3a komnaHuaTa (=10/7)
12 berac gonr (=5*(1+(1-6)*11)

13 LeHa Ha cobcTBeHMA KanuTan (=1+12%2+3)

Risk-free Rate -0.27%
Risk Premium for mature market 4.63%
Country Risk Premium 2.10%
Sector TpaHcnopt/transportation
Unlevered Total Beta (for EM) 0.82
Effective Tax Rate for the Company 12%
Equity of the Company as of 31/12/2020 80,445
Long-term Interest Debt of the Company as of 31/12/2020 52,805
Short-term Interest Debt of the Company as of 31/12/2020 16,740
Total Interest Debt of the Company as of 31/12/2020 (=8+9) 69,545
D/E Ratio for the Company (=10/7) 86.45%
Levered Beta (=5*(1+(1-6)*11) 1.44
Cost of Equity (=1+12%2+3) 8.5100%

4.9. [Ib/IrOCPOYEH PLCT (G)

4.9. TERMINAL GROWTH RATE (G)

CbrnacHo un. 11 ot Hapeaba 41, npy nsnons3saHe Ha MeToaa Ha
OVCKOHTUPAHMTE MapuMYyHM NOTOLUM, MPOTrHO3HUTE TaKMBa ce
onpegenat 3a BCAKA roAMHA, KaTo Ce pasrpaHMyaBaT [JBa
nepvoga - MPOrHO3eH M cnegnporHoseH. CneanporHoO3HMAT
nepvos (HapuyaH oule TepMMHaNAHA CTOMHOCT) o06xBalia
rogMHuTe cnepg U3TMYAHETO Ha NPOrHO3HWA nepuoa. Tosa e
nepuvoabT, 3a KOWTO ce npeasuKiaa, 4Ye HAMa Ja uMma
CbLIECTBEHN NPOMEHM B Mawabute U peHTabuAHOCTTa Ha

According to Art. 11 of FSC' Ordinance 41, when using the
method of discounted cash-flows, the forecasted cash-flows
are determined for each year, dividing the forecast into two
distinct periods — forecast period and post-forecast period.
The post-forecast period (also called the terminal value
period) covers the years after the end of the forecast period.
This is the period for which it is estimated that there will be
no significant changes in the scale and profitability of the
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[AeNHOCTTa 1 3aToBa Ce NPOrHo3npa, Ye NapuyHUTe NoToum e
OCTaHaT MOCTOAHHM WU LLLe Ce MPOMEHSAT C YCTONUYMB TEMI.

TepMuHanHaTa CToMHOCT ce onpeaensa no dopmynata:
FCFE, * (1 + gn+1)

Rn+1 — In+1

KbaeTo:

gml—,qbnrochqu PBCT Ha HETHUTE NAPUYHM NOTOLUM Cnep,
nocsnenHaTa NPOrHO3Ha roguHa.

3aN10KeHMAT B Mogena AbJrocpovyeH pubeT ,g” e paBeH Ha
O4YaKBaHMA PBCT HAa WMKOHOMWKATA B AbATOCPOYEH MNaH.
OuyakBaHMATa ca, 4e npe3 cneasawmute 30-50 roanHm
WKOHOMMKATa Ha Bbbarapma we pacte ¢ TemnoBe ManKo No-
BMCOKM B CpaBHeHMe c Ta3uM Ha EC, 3apagu npoueca Ha
KOHBepreHyms.

CbrnacHo egHa oT Hal-aBTOPUTETHUTE AbBAFOCPOYHU NPOrHO3U—
Tasn Ha OpraHmMsaumAaTa 38 MKOHOMMYECKO CbTPYAHUYECTBO U
pa3BuTue (OECP) 3a pbcTa Ha BB Ha cTpaHuTe-yneHKkn Ha OUCP
po 2060 r. (https://data.oecd.org/gdp/gdp-long-term-forecast.htm),
OYaKBaHMA pacTeX Ha CBeTOBHaTa MKOHOMMKA 3a nepunoaa 2023
r.-2060r. e 1.8% cpegHOroaAunLLIHO.

3a onpeaensHe Ha TEMNOBETE Ha pPacTex, C KOMTO bb/rapckaTa
MKOHOMMKA LU M3NpeBapBa CBETOBHATa, Ca U3M0/13BaHU AaHHU
33 ABATOCPOYHUA JIMXBEH MPOLEHT 3@ OLEHKA Ha CTeneHTa Ha
KOHBEpreHuma, mM3vnmcnnaBaH oT bbarapckata HapogHa 6aHKa
(BHB). ObArocpoyHUAT IMXBEH NPOLLEHT ce onpeaensn Ha 6asaTa
Ha  [OXOAHOCTTa A0  najeXa No  AbArocpoyHUTe
NPaBUTE/NICTBEHN LEHHW KHUXKa. [punaraHuTe yKasaHuA 3a
M3YncaeHMe Ha TO3M [AbJrOCPOYEH JIMXBEH TMPOLEHT ca
pa3paboTteHu oT BHB, cbrnacHo nsnckeaHusTa Ha EBponeiickaTa
LUeHTpanHa 6aHKa M ca cbrnacyBaHn ¢ MWHUCTEPCTBOTO Ha
dUHaHcuUTe.

CbrnacHo ny6AnKyBaHuTe OaHHK Ha BHB
(http://bnb.bg/Statistics/StStatisticalBD/index.htm?FILTERSANDVALUES=

company’s operations and therefore is projected that cash-
flows will remain constant or will change at a steady pace.

The terminal value is determined by the formula:
FCFE, * (1 + gn+1)

Rn+1 — In+1

where:

gnﬂ— long-term growth of net cash flows after the last
forecasted year.

The long-term growth rate set in the valuation model is equal
to the expected growth rate of the economy in the long term.
It is expected that in the next 30-50 years the Bulgarian
economy will grow at a rate slightly higher than that of the EU,
due to the convergence process.

According to one of the most influential long-term forecasts —
the Organization for Economic Cooperation and Development
(OECD) GDP growth rate of OECD member countries until
2060 (https://data.oecd.org/gdp/gdp-long _ -term-forecast.htm), the
expected growth of the global economy for the 2023 — 2060
period is 1.8% on average per year.

To determine the growth rates at which the Bulgarian
economy will outpace the world economy, were used data on
the long-term interest rate for convergence assessment
purposes, calculated by the Bulgarian National Bank (BNB).
The long-term interest rate is determined on the basis of the
yield to maturity on the long-term government securities. The
applied guidelines for the calculation of this long-term interest
rate have been established by the BNB in accordance with the
requirements of the European Central Bank and have been
coordinated with the Ministry of Finance.

According to the BNB's published data
(http://bnb.bg/Statistics/StStatisticalBD/index.htm ?FILTERSA

%27FREQ=D%27&KEYFAMILY=LTIR), CTOMHOCTTa Ha AbJrOCPOYHUA
JIMXBEH NPOLLEHT KbM AaTaTa Ha O6ocHOBKaTa e paBeH Ha 0.14%.
CpaBHEHMETO Ha Ta3M CTOMHOCT C [OXOAHOCTTA  Ha
Ob/ITOCPOYHUTE TEPMAHCKU MPaBUTENICTBEHM LEHHU KHUXKA,
M3MNon3BaHM Kato 6e3puckoBa poxogHocT (MuHyc 0.27%)
Mokasga, Ye cnpeabT mexay Asete ctoHocTu e 0.41%, KoeTo
0Tpa3fABa AbArOCPOYHMA NPOLLEC HA KOHBepreHunA. To3u cnpega,
3aKpbrneH B nocoka Harope go 0.45%, e w3nons3saH KaTo
HagbaBKa Haf NPOrHO3MpPaHUA PBCT Ha CBETOBHATA MKOHOMMKA
o1 1.8%, KaTo Taka noJiy4yeHaTa CTOMHOCT oT 2.25% e u3nos3BaHa
KaTO CTOMHOCT Ha AbAFOCPOYHUA PBCT B TEPMUHANIHWUA NEPUOA.

Ha 6a3a Ha TO3M cnpeg, €  3a/I0XKeHo, ye
6barapckata MKOHOMWMKA  We pacTe Cc  OKono  25%
no-6bp30 OT CpeaHoroguWHWA pPbCcT  Ha rnobanHaTa
WKOHOMMKa 3a nepuoga 2023-2060 r. Bb3moXKHOCTTa 3a
MO-BMCOK CPELHOroOAMIIEH PBCT € JIMMUTMpPaHa Hai-Beue
3apaam aemorpadckua npobnem, u3pasaBaw, ce B

NDVALUES=%27FREQ=D%27&KEYFAMILY=LTIR), the rate of
the long-term interest rate as of the date of Rationale is equal
to 0.14%. A comparison of this value with the yield on long-
term German government securities used as risk-free yield
(minus 0.27%) shows that the spread between the two values
is about 0.41% and reveals the long-term convergence
process. This spread, rounded upward to 0.45%, was used as
a mark-up over the projected growth of the global economy
of 1.8%, and the resulting value of 2.25% was used as the
value of long-term growth in the terminal period.

Based on this spread, is set that the Bulgarian economy will
grow by about 25% faster than the average annual growth of
the global economy for the period 2023-2060. The possibility
for higher average annual growth is limited mainly by the
demographic problem, which is expressed in the long-term

AbAroCpoOYHO HamaneHne Ha 6p0$| Ha pa60THaTa
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ChNa, 3aCTapABaHETO Ha HaceneHNeTo U O4aKBaHUTE NO-BUCOKU
pa3xoau 3a 3gpaBeona3sBaHe U NEHCUN.

reduction of the labour force, the aging of the population and
expected higher health care and pension costs.

4.10. KPAEH PE3YNITAT

4.10. FINAL RESULT

3a onpegensHe Ha HacToAWaTa CTOMHOCT Ha [pyXKecTBoTo,
Nosy4YeHUTE NPOrHO3HU CTOMHOCTU HA HETHWUTE NapPUYHM NOTOLM
3a CbOTBETHUA NEePUOL ce NPUBEXKAAT KbM HACTOALLMA Neprog,
C nomoLTa Ha GaKTop Ha AUCKOHTMPaHe no popmynata:

. 1
T @+t

KbAeTo:

D — AMCKOHTOB GaKTOp 3a CbOTBETHUA MPOrHO3EH NEPUOA,
r — HOpMa Ha AUCKOHTUpaHe,

i — cTeneHeH dakrop.

CteneHHUAT aKTOp ce onpeaens KaTo YacTHO Ha 6poa AHM
MeXAy AaTaTa Ha OLUEHKaTa M Kpasa Ha CbOTBETHAaTa roguHa ot
NPOrHO3HMA Nepuoa 1 peasHna 6pPoin AHU 3a BCEKM NPOTrHO3eH
nepuog, (365 nam 366). CTOMHOCTTa Ha AMCKOHTOBUA GaKTop e
3aKpbr/eHa 40 WeCTUA 3HaK ceq AeceTuyHaTa 3aneras.

lpumep: 3a nvpeus npozHo3eH nepuod 6pos OHU Mexoy
damama Ha obocHoskama (29.03.20212) u Kpaa Ha nvpseus
npoeHozeH nepuod (31.12.2021 e.) e 277, cbomeemHo
yacmHomo mexoy 277 u 365 (6posa 0Hu 3a 2021 2.), 3aKpbeneHo
00 6 3Hak e 0.758904. KoHKpemHume u34ucaeHus ca MNoKa3aHu
8 mabauyama no-6ony:

To determine the present value of the Company, the acquired
estimated values of the net cash flows for the respective
period are adjusted to the present period using a discount
factor according to the formula:

Do 1
T+t

KbAeTo:

D —discounted factor for the respective forecasted period,
r — discounted rate,

i — grade factor.

The grade factor is defined as the proportion of the number
of days between the date of the Rationale and the end of the
respective year of the forecasted period and the actual
number of days for each forecasted period (365 or 366). The
value of the discount factor is rounded to the sixth digits.

Example: For the first forecasted period the number of days
between the date of Rationale (29.03.2021) and the end of the
first forecasted period (31.12.2021) is 277, respectively the
proportion of 277 and 365 (number of days for 2021), rounded
to 6 digits is 0.758904. The specific calculations are shown in
the table below:

Mokasaren Indicator 12/31/2021 12/31/2022 12/31/2023 12/31/2024 12/31/2025 12/31/2026
LleHa Ha cobcTBEHMA KanuTan Cost of Equity 8.51% 8.51% 8.51% 8.51% 8.51% 8.51%
[vckonTos daktop (=1/((1+LleHa Ha CK) Discounted Factor (=1/(1+CofE) 0.921574  0.921574 0.921574 0.921574  0.921574  0.921574
Bpoit aHu Number of days 277 642 1,007 1,373 1,738 2,103
CreneHeH dakTop Degree Factor 0.758904 1.758904 2.758904 3.751366 4.761644 5.761644
PenatuseH AUCKOHTOB daKTop Relative Discounted Factor 0.939900  0.866188 0.798256 0.736105 0.677806  0.624649

Ypes npunaraHeTo Ha CTaHgapTHaTa npoueaypa 3a
OVCKOHTMpaHe Ha 6bAely napuyHM noTouM ce noaydasa
CTOMHOCTTa Ha [lpy»KectBoTo 3a npuTexarenute Ha

0B6MKHOBEHM AdKUMU KbM [aTaTa Ha obocHoBKaTa.

nO,ﬂ,p06HVI pa34vyeTn ca npeacTtaBeHn B Ta6fIVILI,aTa no-gony.

By using the standard procedure for the discounting of future
cash flows, the value of the Company for the holders of
ordinary shares is acquired as of the date of Rationale.

Detailed estimations are presented in the table below.

Mokasaren Indicator 12/31/2021 12/31/2022 12/31/2023 12/31/2024 12/31/2025 12/31/2026
HetHa neuyanba Net Profit 28,586 29,517 28,618 27,665 27,315 27,170
AmopTu3auma Depreciation 24,177 25,995 28,029 30,280 32,635 34,205
WHBECTULMM CAPEX -27,740 -30,116 -33,021 -36,385 -38,973 -34,975
M3meHeHne Ha 060POTHUA KanuTan Change in Non-cash NWC -6,889 -2,097 -1,814 -1,575 -1,376 -424
HMM ot duHaHcoBa AeitHoCT Cash-flows from financials, net 3,404 3,053 2,605 1,868 4,847 53
HMN Ha cobcTBeHMA Kanutan Free cash-flow to equity 21,538 26,352 24,417 21,853 24,448 26,029
[unckoHToB daKTop Discount factor 0.939900 0.866188 0.798256 0.736105 0.677806 0.624649
‘?;é:;”mpa”” HNMKa coberaenna kanuTan oo nted cash-flow to equity (DCFE) 20,243 22,826 19,491 16,086 16,571 16,259
HacTosuwa croiHocT Ha DCFE Present Value of DCFE 111,476
TepmuHaHa CTOMHOCT Terminal Value 265,577
CTOWMHOCT 3a aKuMoHepuTe Shareholders Value 377,053
Bpoii akuuu B obpalueHve Number of shares 5,377,619
CTOMHOCT 3a aKLMOHepUTe Ha eaHa akuma Shareholders Value per Share (BGN) 70.115 nB
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5. METOA HA NASAPHUTE MHOXWTENW HA [IPY}KECTBATA AHANI03U

5. MARKET MULTIPLES OF PEERS VALUATION METHOD

5.1. BbBE/JEHME.

5.1. INTRODUCTION.

EoMH  OT nogxoaute 3a HenocpeacTBEHO onpegenaHe
CTOMHOCTTA Ha aKLMUTe Ha JafeHO APYKECTBO € U3N0A3BAHETO
Ha eAMH UKW NoBeye MEeToAM, KOUTO CpaBHABAT npeameTa Ha
OLEeHKaTa C MHBEeCTULMA B aHanornyeH obekT. Mpun metosa Ha
CPaBHUMOTO NpeanpuATUe ce CPaBHABAT PUCKOBMA Npodun u
noTeHUMana 3a pacTe Ha oLeHABAHATa KOMMAHMA C Te3n Ha
n3bpaHn cpaBHMMKM  NyBAnuYHKM  apyxKecTBa. [lasapHuTe
MHOMTEIN 33 aHANIOTUYHU NPeanpPUATUA AaBaT UHAMKALMA 33
TOBa, KOJMIKO BM nnatun 3a KomnaHuATa eguH MHboOpMMpaH
MHBECTUTOP Ha edeKTMBeH Mnasap. Te3n MHOXUTENU
BNOCNEACTBME Ce NPUAAraT KbM ONepaTUBHUTE XapaKTEePUCTUKMU
Ha OLLeHABAHOTO APYXKECTBO, 33 Aa Ce AOCTUIHE A0 3aK/4eHne
3a HeroBaTa CTOMHOCT.

Mpu meTofa Ha CPaBHMMMWTE CAE/KM LEeHaTa Ha OLEHABAHOTO
OPY)XXeCTBO Ce onpefens 4Ype3 MasapHu  MHOMXUTENM,
MOCTUIHATV NPU CAE/KM 3a NPUA0BGUBaAHE Ha CXO4HM APY>KecTBa
WM Ha FOJIeMM MaKeTU akuuMu OT CXOOHW APYXKecTBa, npes
nocsieaHarta egHa roavHa npeam U3roTBAHETO Ha CbOTBETHATa
OUEHKa. M3non3BaHeTo Ha TO3M MeTog € AOMNYCTMMO Camo B
cnyyai, ye nHbopmaLmaTa 3a CAENKUTE e NYBANYHO AO0CTbMNHA
M n3yepnaTesiHa NO OTHOLWEHWE Ha CbLECTBEHUTE YCI0BMA NO
cOenKaTa, KaTo LieHa Ha akuma, NpodagdeH Aan OT Kanutana v

Ap.

One of the approaches for direct determination of the value
of the shares of a specified company is to use one or more
methods, which compare the subject of the valuation with
investment in a similar object. The market comparables
method compares the risk profile and growth potential of the
valued company with those of a selected group of similar
public companies - peers. The market multiples of these
similar companies give an indication how much would an
informed investor on an effective market pay for the
company. These multiples are then applied to the operating
characteristics of the valued company in order to reach to a
conclusion on the value of the company.

Under the comparable transactions method, the price of the
valued company is determined by using the market multiples
at which the acquisition of similar companies or transactions
of large part of the shares from similar companies have been
completed over a period of one year prior to the respective
valuation. The use of this method is acceptable only if the
information about such transactions is publicly available and
comprehensive in relation to the essential terms and
conditions of the transactionc, such as the price per share,
part of the capital sold, etc.

5.2. AHAI03M.

5.2. PEERs.

Hali-cblilecTBeHaTa CTbMKa NpM NpUaaraHeTo Ha TO3uM MeToa e
n36opbT Ha aHaso3M, KOMTO Ca Hail-noaxoaAwmy 3a
CbMOCTaBSAHE C OLLEHABAHOTO [APYKECTBO.

[OpyectBaTa—aHano3n TpAbBa fa ca B CbluMA CEKTOP OT
MKOHOMMKaTa, B KOMTO onepupa oueHABaHaTa KOMMaHuA, 4a
npeanaraTt cxogHo NopTPoaMo OT NpPoAyKTU/ycayrn, aa umar
nogobHo reorpadCKo MNOKpMTME, CPaBHMM pasmep Ha
npuxoamTe 1 aKTMBMTE M NoA06Ha BanaHcoBa CTPYKTypa. 3a 4a
6bAaT M3YMCIEHW Ma3apHUTE MM MHOMUTENM, aHano3uTe
Tpsabea 4a ca Ny6AMKYBaNM akTyaaHU GUHAHCOBM OTYETM U Aa
Ca aKTMBHO TbpryBaHu.

CeneKkumnaTa Ha KOMMNaHMM-aHaN03M TPAAULMOHHO CTapTUpa ¢
noabop Ha APYXKecTBa C aHajorMyeH npegmer Ha AelHOCT M
reorpadCckM nasap, KOATO BMNOC/AEACTBME AOMb/AHUTENHO ce
npeuMsupa, 3a 4a BK/AOYBA CamMO KOMMAHWM CbC CPaBHUM
pasmep Ha onepauuuTe U NpuxoauTe, banaHcoBa CTPYKTypa U
nasapHU KoedULUEHTH.

Cnngn AL reHepupa npuxogute CU OCHOBHO OT KypUepCKu
ycayrn. Kbem gaTtaTta Ha 060CHOBKaTa HAMA Apyru ApYy*KecTBa Ha
B®b, Konto ga onepmpaT B TO3M OTPACH.

CpaBHeHMEeTO ¢ NybAMYHM ApysKecTBa OT ApPyr OTPachi,
TbpryBaHM Ha B®PB e HenpuaoXKUMO, Nopaau pasiMyHuTe
NasapHW TeHAEHUMM, TMNa NpeanaraHn NpoayKTU/ycayru, Huea
Ha PEHTAaBUHOCT, KOHKYPEHLMA, Pa3mep Ha akTUBUTE U Ap.

Mpu nuncata Ha aHano3M Ha ObArapckMa nasap, Agpyrata
Bb3MOXKHOCT 32 HAMMpPAHE Ha TaKMBa C/efBa Aa € B paMmuTe Ha

The most important step when using this method is to choose
the most suitable peers for comparison with the valued
company.

The peers have to be in the same sector of the economy as
the valued company, to have a similar product/services
portfolio, a similar geographical coverage, comparable
amount of revenues and assets and a similar balance sheet’s
structure. To calculate their multiples, the peers also need to
have published current financial statements and to be actively
traded.

The selection of peers usually starts by shortlisting a range of
companies with similar business scope and geographic
coverage, which is afterward further refined to include only
companies with comparable size of operations and revenues,
balance sheet structure and market coefficients.

SPEEDY AD generates most of its revenue from courier
services. As of the date of this Rationale, there are no other
companies on the BSE, which operate in this industry.

The comparison to public companies from another industry,
traded on the BSE is inapplicable due to the different market
trends, type of offered products/services, profitability,
competition, size of assets, etc.

With the lack of peers on the Bulgarian market, the other
opportunity to find such should be within the European union
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EBponelickua cbios (EC). PerynaumuTe Ha KanuTanoBuTe Nasapu
B EC ca B 3HauuMTenHa cTeneH egHaKBW, a BCAeACTBME Ha
cBOOOAHOTO ABMMEHME Ha XOpa, CTOKM M KanuTaau, MHOTO
KOMMNaHWM onepupaTt Ha noeeye OT eAMH Masap, CbOTBETHO
pasAnuMATa MeXay OTAENHUTE Na3apy NOCTeNeHHo HaMmanABar.
Bcuyko ToBa NO3BOABA M3MN0I3BAHETO HA €BPOMNENCKM aHaN03m
Npuv cnasBaHe Ha OCTaHaNTe U3UCKBAHMA.

Ha ¢oHpoBuTe 60pcn B pamkute Ha EC akTMBHO ce Tbprysat
CPaBHUTENHO TrOAM Opoit  KOMMAHMM 3@ MOLLEHCKM MU
NIOTUCTUYHK yeayrn. Cpeg TAX ca NnoAbpaHu HAKOIKO, KOMTO No
npeueHKa Ha lMpeasoxKuTena ca HaM-NOAXoAALLM 33 CPaBHEHNE
cbe CMNOM AL, TbiA KaTo ca CPaBHUTENHO CXO4HU NO pasmep.
Mo-pony e npeacraBeHa KpaTka MHGOpmaLMA 3a BCAKA OT TAX.

Jetpak Top Holding AB e 6a3upaH B LLBeuua Kypuep, KoiTo e
qmpgep Ha nasapa 3a CrAewHW Bb3AYWHU EeKCNpPecHU W
NOrUCTMYHM pewenna B Lseuuwa, Hopsernsa, ®duHnanawmsa,
OaHua, XonaHaus, O6eaMHeHOTO KpanctBo M benrus.
KomnaHusata obcnykBa pervoHa Ha CesepHa EBpona c
npeacrtasuTesncTea Ha noseye ot 170 nokaunun, 820 npeBO3HU
cpencTBa 3a A0CTaBKa 1 0ko10 4000 n3nnTalm NONeTH Ha AEH.
Jetpak Top Holding w3BbpwBa 6M3HeC B [ABa CErMeHTa,
eKkcrnpeceH  cneuyuanusupaH  (Ad-Hoc) M eKcrpeceH
cuctemaTmsmpan. EkcnpecHmat Ad-Hoc cermeHTsT npegocTass
eKcnpecHU Kypuepcku ycnyru, Jetpak direct u Jetpak Ha
cneagalma AeH Ha3eMHM M Bb3AYLWHM TPAHCMOPTHU YCAYTK.
EKCNpecHWAT cuctemaTmM3vpaH CermeHT npeasiara Kypuepcka
NIOTUCTMKA, cneundUYHN 33 KAWEHTA YCAYTU 3@ UHTEPMOLATHU
CYXOMbTHU U Bb3AYLWHU NpeBo3u. JIOTMCTUYHUTE peLleHuA Ha
KOMMNAHWATA BKAKOYBAT MOLLLA, CYXONMbTeH TPAHCMOPT, IOTUCTUKA
33 TpeTa CTpaHa, Bb3AYWHW U MOPCKU TPAHCMOPTHU YCAYrw,
KaKTO M KYPUEPCKM, EeKCNPEeCHU W KoJaeTHM npaTku. [pynaTa
obcnyxkea 3/ paBeona3BaHeTo, KOCMOHaBTUKaTa,
NPOM3BOACTBOTO M aBTOMObBWAHATa WMHAycTpua. Jetpak Top
Holding AB e ocHoBaHa npe3 1979 r. n e cbC ceganvue B
Ctokxonm, LLseuma. B momeHTa nma noseye ot 220 cnyxutenu.

Logwin AG, cbCc cegmanuiie B [peBeHmaxep, Jllokcembypr,
npefocTaBa TPAHCMNOPTHU M JIOTUCTUYHM yCayrM Ha busHec
KNneHTH B 36 AbprKasu cbe ceouTe 190 noKauum no uenma ceat.
Ycnyrute Ha KOMMNAaHWUATA 06XBALLAT MOPCKM TOBAPHM NPeBO3M,
Bb34YyLLEH TOBAPEH TPAHCMNOPT, MpeXKa 33 Tbprosus Ha ApebHo,
NIOTUCTMKA Ha MpPOEeKTW, Bb3AyLEH YapTbp M JIOTUCTMKA Ha
KOpabHM 4YacTu, cknagupaHe, ycnyrm ¢ gobaBeHa CTOMHOCT,
U3NbJIHEHME U ynpaBaeHue Ha TpaHcnopTta. KomnaHuata mma
ABa busHec cermeHTu: Solutions m Air + Ocean. CermeHTbT
Solutions paspaboTBa AOrOBOPHM JIOTUCTUYHU pPELLUEHUA U
npeanara cneumduyHmM 3a 0TPacHAA TPAHCNOPTHU U IOTUCTUYHU
KOHLenuuu 3a WHAYCTPUANHO WHXEHepPCTBO,
aBTOMOOUNOCTPOEHE, XMMWKANM, ENEKTPOHUKA, BUCOKMU
TEXHO/IOTUU, TbPrOBCKM U MOAHM KOomnaHun. CermeHTbT Air +
Ocean ynpaBnaBa MeXAyHapoAHW NPeBo3n No Bb3AyX U Mope
N CBBP3aHNUTE C TAX IOTUCTUYHM yCayrn. KomnaHuATa ce Tbprysa
Ha ®paHKkpypTckata ¢oHpgoBa 6opca B Prime Standard
cermeHTa.

CTT - Correios de Portugal SA e 6a3supaHa B lNopTyranums
KOMMNaHMWSA, onepmpaLLa KaTo HaLMOHaNeH NOLWEHCKM onepaTop
B lMopTyranna WM TbProBCKa rpyna B AbLUEPHW KOMMNaHUU B

(EU). The capital markets regulation of the countries within
the EU is largely the same, and as a result of the free
movement of people, goods and capital many companies
operate in more than one market, thus gradually decreasing
the differences between markets. Accordingly, the use of
European peers in compliance with other requirements is
applicable.

On the stock exchanges within the EU there is a relatively
large number of actively traded postal and logistic service
companies. Among them are a couple of companies, which
according to the Offeror are most suitable for comparison
with SPEEDY AD as they are relatively similar in size. Below is
a brief information about each of them.

Jetpak Top Holding AB is a Swedish based courier that is a
market leader for time-critical air-based express and long
distance logistic solutions in Sweden, Norway, Finland,
Denmark, The Netherlands, the United Kingdom, and
Belgium. The Company serves the Nordic Region with
representation in more than 170 locations, 820 delivery
vehicles and c. 4000 flight departures per day. It operates in
two segments, Express Ad-Hoc and Express Systemized. The
Express Ad-Hoc segment provides courier express, Jetpak
direct, and Jetpak next day ground and airborne
transportation services. The Express Systemized segment
offers courier logistics, customer specific, and line haul land
and airborne transportation services. The company's logistics
solutions include mail, land transport, third party logistics,
and air and sea-based transport services, as well as courier,
express, and parcel shipments. It serves healthcare,
aerospace, manufacturing, and automotive industries. Jetpak
Top Holding AB was founded in 1979 and is headquartered in
Stockholm, Sweden. It currently has more than 220
employees.

Logwin AG, headquartered in Grevenmacher, Luxembourg,
provides transport and logistics services to business
customers in 36 countries with its 190 locations worldwide.
Its services cover sea freight, air freight, retail network,
project logistics, air charter, and ship part logistics,
warehousing, value-added services, eFulfillment, and
transport management. The company has Solutions and
Air+Ocean business segments. Solution segment develops
contract logistics solutions and offers industry-specific
transport and logistics concepts to industrial engineering,
automotive, chemicals, electronics, high tech, retail, and
fashion  companies. Air+Ocean segment manages
international shipments through air and sea and related
logistics services. The company is listed on the Prime Standard
of the Frankfurt Stock Exchange.

CTT - Correios de Portugal SA is a Portuguese company that
operates as both the national postal service of Portugal and a
commercial group with subsidiaries operating in courier and
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06n1acTTa Ha KypuepckuTe n GUHAHCOBU YCNYTU, e/1eKTPOHHATA
TbProBuA U APYru NOLWEHCKKU ycayrn. Jpy>KecTBoTO onepupa B
cnegHUTE CerMeHTU: MOWeHCKU ycayau, eKCrnpecHU U KypuepcKu
ycnyeu, ¢uHaHcosu ycayeu U mubpeosus Ha OpebHo, KaTo
NbpBUTE ABa CErMEHTa reHepMpaT CbOTBETHO NPUBAN3IUTENHO
60% n 20% oT npuxoguTe Ha rpynaTa. KomnaHuata obcnyxsa
JNIOTUCTMYHA MpeXa, BKAoYBaLLa 539 noweHcku ctaHumm; 1 831
noweHckn opumca n 1 933 nyHKTa 3a Npoaarkba Ha MapKK, KakTo
n 117 asTomata 3a npogarkba Ha mapku u 14 aBTomata 3a
npozaxkba Ha NOoLWEeHCKM NPOoAYKTU. [lpy»KeCcTBOTO ynpaBaAsa u
MpeXa OT NOrUCTUYHU LLeHTPOBE, KaKTO M TPAHCNOPTHA MpeXKa
¢ 3697 npeBo3HU cpeacTa. KomnaHuaATa e ny6anyHa ot 2014 r.
1 ce TbpryBsa Ha Euronext J/lncaboH.

Wincanton e 6puTaHcKa KomnaHua ¢ genHocT B 06aacTTa Ha
JIOTUCTMKATa M BEpUIruTe 3a A0CTaBKM ¢ noseye oT 200 oduca B
ObeanHeHoTo Kpancteo U Upnanaua. KomnaHuata pabotu B
[Ba OCHOBHW CermMeHTa: ,,PUTenn U MHAMBUAYANHN KAUEHTU 1
SMHOYCTpUs 1 TpaHcnopt”. Wincanton npegnara N0rMcTuyHU
ycayrm 3a  cekTopuTe Ha obuwarta CToKa Ha gpebHo,
XPaHUTEIHUTE CTOKWU Ha APeBHO 1 NOTPEeObUTENCKUTE NPOAYKTHU.
OcurypsaBa TPaHCMOPTHM YCAYyrK, BKAKOYBALLM aBTOMOGMAEH
TPAHCNOPT, KOHTEMHEPW, CNELMANIM3MPaAH TPAHCMOPT, TaHKepH,
ynpas/ieHne Ha aBTOMapKa, NoAAPbXKKa Ha NPEeBO3HM CPeACTBa,
[OCTaBKa A0 AOMa WU pelleHUA C MI0CKa MperKa; U CKNagosu

pelueHus, BK/OYMTE/HO cneumanmanpax, cnoaeneH
notpebuten, o06Bbp3aH, Cb-ONakoBaHe, aBTOMaTM3aLUMA,
eFulfilment, u3BbH KeAa, ynpaBNeHMe Ha BPbDBLIAHETO,

peumKkampaHe n onakosaHe. Wincanton o6c/yBa AOMaLLHW U
AOMawHM  notpebu, o6WM CTOKWU, XPaHUTENHU CTOKM,
CTPOUTE/ICTBO, OTBpaHa, eHepreTrka, NoTPebUTE/ICKU CTOKM,
XPaHU U HaMWUTKKU, MIAKO M BOAHW Masapu. KomnaHuata vma
noseye oT 19 xuNaaM cayKuTenu u pasnonara ¢ 3.5 xunagu
NpPeBo3HM CpeacTea.

B Tabsnuuata no-gosny e HanpaBeH CPaBHUTENEH aHanWu3 Ha
HAKOM OCHOBHW QUHAHCOBM MokKasatenn Ha CNUAN AL wn
NMOCOYeHUTE NO-rope eBPonencKkM KomnaHum. MHbopmaumaTa B
Hes e 6asupaHa Ha duHaHcoBaTa MHGOPMaLMA 33 CbOTBETHATA
KOMMaHMUA 33 NOCOYEHUS Nepuod, HaAN4YHA BbB PUHAHCOBUSA
TepmMHan Ha Bloomberg kbm aaTtata Ha O6oCHOBKaTa.

financial services, e-commerce, and other postal services. The
company operates in the following segments: Mail, Express
and Parcels, Financial Services and Retail with the former two
segments representing c. 60% and 20% of its revenues,
respectively. The company operates a retail network of 539
post offices; 1,831 postal agencies; and 1,933 stamp sale
points, as well as 117 automatic stamp vending machines and
14 automatic postal product vending machines. It also
operates a logistics centers network and a transport network
with 3,697 vehicles. It is a public company since 2014 and
trades on Euronext Lisbon.

Wincanton is a British logistic and supply chain solutions
provider with more than 200+ locations across the UK and
Ireland. It operates through Retail & Consumer and Industrial
& Transport segments. The company offers contract logistics
services to retail general merchandise, retail grocery, and
consumer products market sectors. It provides transport
services comprising road transport, containers, specialist
transport, tankers, fleet management, vehicle maintenance,
home delivery, and flatnet solutions; and warehouse
solutions, including dedicated, shared user, bonded, co-
packing, automation, eFulfilment, off-quay, returns
management, recycling, and packaging. Wincanton serves
home and DIY, general merchandise, grocery, construction,
defence, energy, consumer goods, food and drink, milk, and
water markets. The company has more than 19k employees
and 3.5k delivery vehicles.

The table below provides a relative analysis of some key
financial indicators of SPEEDY AD and the European
companies, described above. The information in it is based on
the financial information for the respective company for the
specified period, available in the Bloomberg financial terminal
as of the date of Rationale.

cngun Ap/ JETPAK TOP LOGWIN AG WINCANTON CTT-CORREIOS

Mokasaren (MAH. eBpo) Indicator (EUR min.) SPEEDY AD HOLDING DE PORTUGAL
(31.12.2020) (31.12.2020)

(31.12.2020) (31.12.2020) (31.12.2020)
Ma3apHa Kanutanusauyms Market capitalisation 164 86 430 353 353
HeTHu npuxoau oT npoaakéu (TTM) Sales (TTM) 139 84 1,123 1,374 745
HeTtHa neyan6a/ 3ary6a (TTM) Net profit/loss (TTM) 4 34 51 23
Nevanba npeay NUXBU, AAHBUM U EBITDA (TTM) 10 36 118 105
amopTtusaums (EBITDA, TTM)
EBITDA mapKuH, % EBITDA margin, % 21.98% 12.08% 7.63% 8.56% 14.02%
O6wWo aKkTmemn Total assets 102 108 574 589 2,895
Cob6cTBeH Kanutan Equity 61 225 17 150
JluxsBoHOCeH gbnr Interest Debt 25 90 232 207

5.3. UI310/13BAHU NA3APHU MHOMUTE/IN

5.3. MARKET MULTIPLES USED

CbrnacHo un. 17 ot Hapeaba Ne4l Ha KPH npu oueHKaTa Ha
0afleHO ApYKecTBO Ha 6asaTa Ha [ApysKecTBa aHanosu ce
M3MN0/13BaT CAeAHUTE Na3apHU MHOXWUTEIN — CbOTHOLWEHUe
,ueHa/neyanba”, ,LueHa/cyeToBoHa cTolHocT”,

According to Art. 17 of FSC’ Ordinance No41 the following
market multiples are used in the peer’s valuation of a company
- price/earnings ratio, price/book value ratio, price/sales ratio
and EV/EBITDA ratio. Multiples of selected peers are
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,ueHa/npuxoam oT npogaxéu” 7 ,,CTOMHOCT Ha
ApyxectBoTo/nevanba npeay ANXBK, AaHbLM M amopTU3aLmmn”.
Ma3apHUTE MHOXUTENN 33 CXOAHOTO APYKECTBO Ce U3UncaaBaT
Bb3 OCHOBA Ha LleHa Ha 3aTBapAHe WAM APYr aHaNorMuyeH
MoKasaTesn 3a Noc/AeHUA AeH, MPE3 KOMTO Ca CKAYEHWN CAENKN
npe3 nocnegHute 3 Meceua, NpPeaxoXAaluyM JAaTaTa Ha
060CHOBKaTa, OT MACTOTO 3a TbPrOBUA C U3TbPIyBaH Hal-roaam
obem akumMm 3a geHs.

3a uenuTe Ha oueHKaTa Ha CNKOU AL no TO3M MmeTon ca
M3MN0/I3BaHM BCUYKM MOCOYEHM MO-TOPEe MHOMXUTENU C
M3KlOYEHME HA MOKasaTena ,LeHa/cyeToBogHa CTOMHOCT”.
MpUYnHUTE TO3M NOKa3aTen Aa He 6bae N3NOA3BAH Ca MOCOYEHM
B T. 3 NO-rope 1 ca CBbP3aHM OCHOBHO C eCTeCcTBOTO Ha busHeca
Ha [JpyKecTBOTO, KOUTO HE M3UCKBA 3HAYUTE/IHN AaKTUBM.

CTOMHOCTMTE Ha MOKas3aTe/NnTe 3a OTAEe/HUTE KOMMNAHWW,
HanuyHn B Bloomberg Kbm pgatata Ha O6o0cHOBKaTa ca
npeactaBeHn B Tabsauuata  no-gosy. 33 uenute  Ha
nocnefBalloToO OLUEHABaHE € HanpaBeHO HenpeTerneHo
ocpefHABaHEe HAa CTOMHOCTUTE Ha BCEKU MHOXKUTEN.

calculated on the basis of the closing price or another similar
indicator for the last trading day in the last 3-month period
preceding the date of the Rationale and from the trade
location with the largest average daily turnover.

For the purpose of using this method to value SPEEDY AD, all
of the above mentioned multiples have been used, with the
only exception of the price/book value ratio. The reasons to
disregard this multiple are stated in Part 3 above and are
mainly related to the nature of the Company's operations,
which do not require significant amount of assets.

The values of the multiples for the comparables available in
Bloomberg as of the date of the Rationale are presented in the
table below. For the purposes of the following valuation, an
unweighted averaging of the each multiple is done.

Ume / Name Kog, / Ticker Avbpxasa / Country P/S EV/EBITDA P/E
JETPAK SS Equity JETPAK TOP HOLDING AB LUBELINA/SWEDEN 1.33 8.92 26.5
LOGWIN AG TGHN GR JIFOKCEMBYPT/LUXEMBOURG 0.42 4.12 13.6
WINCANTON PLC WIN LN BE/IMKOBPUTAHUSA/BRITAIN 0.38 3.27 15.1
CTT-CORREIOS DE PORTUGAL CTTPL NOPTYTANINA/PORTUGAL 0.68 N/A 34.0

CpegHo / Average 0.7 5.4 223

Ha 6a3a Ha nonyyeHWTe noO-rope CpegHU MHOXKUTENN W
CbOTBETHUTE MOKa3aTeNu OT HEeOAUTUPAHWUA KOHCONMAMpPAH
otyeT Ha CMUAOU ALl kbm 31.12.2020 e n3yuncneHa LeHa Ha eaHa
akumA Ha [pyxectBoTto. M3umcneHuAata ca npeacTaBeHU B
TabauuaTta no-gony:

Based on the above average multiples and the respective
indicators from the unaudited consolidated report of SPEEDY
AD as of 31.12.2020, the price per share of the Company has
been calculated. The calculations are presented in the table
below:

JAHHM 3A CNWAMK, 31.12.2020 SPEEDY DATA, 31/12/2020 P/s EV/EBITDA P/E
Masapex mHOXuUTen (cpegHo)  Multiplier (average) 0.7 5.4 223
Mpoaax6u (xun. ng.) Sales (BGN 000) 282,024 198,122

EBITDA (xun. n8.) EBITDA (BGN 000) 59,923

(c;\‘l”ﬁ::f::)"pe“"p"’""e"’ Enterprise Value (EV, BGN 000) 325,781

HeTHa neyan6a (xun. ns.) Net profit (BGN 000) 31,018 690,848
JluxsoHOCEH AbAr (xu. nB.) Interest Debt (BGN 000) 69,545 69,545

Bpoii akuum Number of shares 5,377,619 5,377,619 5,377,619 5,377,619
:'s:::"::a CTOHOCT 33 €AHA .\ lated price per share, BGN BGN 36.84 BGN 47.65 BGN 128.47

5.4. KPAEH PE3YNITAT

5.4. FINAL RESULT

KpaiHaTta oueHKa Ha akuuuTe Ha CMUAN AL no To3m meTtos, e
Mosly4yeHa Ypes HenpeTerneHo ocpeaHABaHe Ha CTOMHOCTUTE Ha
eflHa aKUMA MOJYyYeHU uype3 MHOXUTenuTe ,LeHa/nedyanba”,
,ueHa/npuxoam oT npogaéu” 7] ,CTOMHOCT Ha
ApyKecTBoTo/neyanba npeay AMXBU, AaHbLM U amopTmU3aLmn”,
MonyyeHute pesynTatM ca nNpeacTaBeHM B CAeaBaliaTa
Tabanua:

The final valuation of the shares of SPEEDY AD by this method
is obtained by unweighted averaging of the values per share
obtained through the multiples price/earnings, price/sales
and EV/EBITDA. The results are presented in the following
table:
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MHoxuten / Mutiple LieHa Ha aKkuus / Price per share

P/S BGN 36.84
EV/EBITDA BGN 47.65
P/E BGN 128.47
CpepHo / Average BGN 70.99

6. OBOCHOBKA HA TEMNATA HA OLIEHbYHUTE METOAU.

6. JUSTIFICATION OF THE WEIGHTS OF THE VALUATION METHODS

MNpu onpepenaHe Ha cnpaBegnAuBaTa UeHa Ha [py»KecTBOTO ca
33/I0KEHN  Terna, KOWUTO Hal-MbAHO CbOTBETCTBAT Ha
KOHKpeTHuTe obcToaTencrsa OTHOCHO cnnau AL.
MNpennoxntenaT cumTa, Y4e U3NoNA3BaHUTE Terna Ha OLEeHbYHUTE
MeToAM AaBaT AO0CTaTbyHO f06pa 6asa 3a cpaBHeHWeE CNpAMO
WHBECTULMOHHUTE N PUCKOBU XapaKTEPUCTUKM HA OLLEHABAHOTO
OpY*KecTBo.

OTHOCUTENHUTE Terna Ha M3MnoA3BaHWTE METOAM Ca KaKTo
cnepasa:

® MeToa Ha AUCKOHTUPAHUTE HETHM NMapUYHKU NOTOLM —
70%;

® MeToh Ha MasapHUTE MHOXMUTENM Ha ApYyKecTBa
aHano3n —30%.

MeToabT Ha [OUCKOHTUPAHWUTE HETHW MNapuU4yHW MNOTOLM
npuTe)XaBa onpefeneHn npeuvmyllecTsa npes MeToaa Ha
nasapHUMTE aHano3uM Npu onpenenAaHeTo Ha Ccnpasea/nBaTa
CTOMHOCT Ha akumumuTe Ha CMNAN AL. OcHoBaHKWATA 3a ToBa ca
cnepHute:

o MeToabT Ha AUCKOHTUPAHUTE HETHW NAPUYHMU
noTouM oT4MTa No-A06pe 6baewmTe NepPCrneKkTUBn 1
nasapeH noteHunan Ha  [lpy)KecTBoTo MU
Bb3MOXKHOCTTa My Aa reHepupa Aoxoam B 6baetue.

. MeToabT Ha AUCKOHTUPAHUTE HETHU MapUdHK
noTouy B3ema Moj BHUMaHME /ype3 AMCKOHTOBMA
dakTop/ 1 puckoseTe 3a AageHa MHBECTULMA.

e PM M3MNO/M3BAHETO Ha METOAa Ha CPaBHUMUTE
NpeanpuaTMA OLEeHABAHOTO [lpy»KecTBo ce cpaBHABa
C KOMMNaHuMM, KOWUTO ca nogobHWM, HO Bce NaKk ca
PasANYHU.

To determine the fair price of the Company, certain weights
have been set such that they best correspond to the specific
circumstances regarding SPEEDY AD. The Offeror considers
that the weights used for each valuation methods provide a
sufficiently good basis for comparison with the investment
and risk characteristics of the valued company.

The respective weights of the methods used are as follows:

¢ Discounted cash flow method - 70%;

* Peers multiple valuation - 30%.

The method of discounted net cash flows has certain
advantages in determining the fair price of the shares of
SPEEDY AD compared to the peers’ valuation method. The
reasons for this are the following:

o The discounted net cash flow method better takes
into consideration the Company’s development
prospects and cash generation capacity.

. The discounted net cash flow method takes into
account (through the discount factor) the risks of
such investment.

e  When using the method of comparables, the
evaluated Company is compared to other similar,
but nevertheless different companies.

7. CTOWHOCT HA EAHA AKLIWA CbINACHO METOAMUTE 3A OLIEHKA

7. VALUE PER SHARES ON THE VALUATION METHODS.

M3uncneHaTa CTOMHOCT Ha eaHa akuma Ha CMUAN AL, cbrnacHo
pasfIMyHMUTE OLEHbYHM MeToauM € NocoveHa B creapallaTa
Tabanua:

The value per share of SPEEDY AD, calculated according to the
different valuation methods, is given in the following table:

LieHa 3a akuma /

MeTog Method Terno / Weight Price per Share
JAHNN-FCFE DCF-FCFE 70% BGN 70.12
MasapHu MHOXMUTENN Comparables 30% BGN 70.99
CTOMHOCT Ha efHa akums, onpeseneHa CbrnacHo pasnnyHuTe

A H peA P Price per share, determined according to different valuation' methods 100% BGN 70.38

OUEHbYHU meToan
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8. CPEAHA NPETEM/IEHA NA3APHA LIEHA.

8. WEIGHTED AVERAGE MARKET PRICE.

CbrnacHo 4n.5 Ha Hapepba Ne4l Ha KPH, cnpaBeasivBata weHa
Ha aKuuMuTe, TbPryBaHW aKTUBHO, Ce onpegesa Kato cpegHa
npeTerneHa CTOMHOCT OT cpeAHaTa NpeTerjieHa LLeHa Ha BCUYKM
CAENKM Npe3 nocneaHuTe WecT meceua, NpeaxoXaallm gatarta
Ha 06OCHOBKaTa W CTOMHOCTTA Ha aKLMUTe, NOoJydYeHa no
NPUNOKEHUTE OLEHBYHU METOAM.

CbrnacHo 1.1 01§ 1 ot JonbAHUTENHUTE pa3nopeabu Ha cbluaTa
Hapenba, "AKumu, TbpryBaHM aKTMBHO" ca aKuuKu, KOWUTO
OTroBapAT eAHOBPEMEHHO Ha CefHUTe [Be YCN0BUA:

a) 3a npeaxogHuTe WeCT Meceua npeauM partata Ha
obocHoBKaTa:

(aa) umaT MWHMManeH cpeaHogHeBeH ob6em Ha
Tbprosua B paamep Ha-manko 0.01% ot o6wma 6poit
M34afeHn aKkL MM OT MACTOTO 3@ TbProBMA C U3TbPryBaH
Hall-ronam obem akumu 3a nepuoaa, unu

66) popmupaT He No-manko ot 1% oT obwma obopoT
Ha BCMYKM aKLMM, TbPryBaHW Ha MACTOTO 3a TbProsums
C M3TbPryBaH Hai-ronsam obem akuuu 3a neprosa;

6) 3a npeaxoAHuTe WeCT Meceua npeauM pgaTtata Ha
060CHOBKaTa Ha MACTOTO 3a TbProBuA C U3TbprysBaH Hau-
ronam obem aKkumMuM 3a nepuoaa:

(aa) COENKN C aKUMN Ha OpYyXKeCTBOTO Ca CKAKOYBaAHU
npes He no-maskKo OT MNO/0OBMHATA OT BCUYKU
TbProBCkn cecuun, BKNKOYEHWU B Nepuoda, KaTto npes
nocnegHute 3 meceua npean gataTa Ha obocHoBKaTa
uma caenku B noHe 30 TbProBCKKU cecuu, Uam

(66) BpoAT Ha caenkuTe B pamMKuUTe Ha eaHa TbProBcKa
cecus B He No-masiko oT 30 TbProBCKM CECUM, BKIOYEHM
B LUECTMECEYHUA NEPUOL, KOUTO He € 3a4b/IKUTENHO 43
ca Nnoc/neAoBaTesHK, € He NO-MasKo oT 5.

MHbopmaLma 3a noKasaTenute, OMNucaHM Mo-rope Mo
oTHoweHue Ha CMNAN ALl e nocoyeHa B cneaBallaTa Tabamua.

Pursuant to Art. 5 of FSC’ Ordinance No41, the fair price of the
shares, which are actively traded, is determined as the
weighted average of the weighted average price for all
transactions in the last six months preceding the date of the
Rationale and the value of the shares obtained under the
implemented valuation methods.

According to § 1, item 1 of the Additional provisions of the FSC’
Ordinance No41, "Actively traded shares" are shares that
simultaneously meet the following two conditions:

(a) for the previous six months before the date of
Rationale:

(aa) have a minimum average daily turnover of at
least 0.01% of the total number of issued shares from
the trade location with the biggest traded volume of
shares for the period, or

(bb) made not less than 1% of the total turnover of
all shares traded on the trade location with the
biggest traded volume of shares for the period;

(b) for the previous six months before the Rationale date
on the trade location with the biggest traded volume of
shares for the period:

(aa) there have been transactions with the Company’
shares on at least a half of all trading sessions
included in the period, and there have been
transactions in at least thirty trading sessions in the
last three months before the Rationale date, or

(bb) there have been not less than five transactions
within one trading session in at least thirty trading
sessions (which are not necessarily consecutive) in
the last six-month period.

Information on the indicators described above in relation to
SPEEDY AD is given in the following table.

No MOKA3ATEN INDICATOR

CroitHocrt / Value

1 MACTO Ha TbPrOBMA C Hal-rONAM U3TbpPryBaH 06em aKuuu

LLlecTmeceyeH nepuo/ npeav Aatata Ha O6ocHoBKaTa (Mepuoaa), Aam

LlecTMeceyeH Neproa Npeay Aatata Ha perucTpauus Ha Mpeasioxennero,
fam

Trade Location with the Biggest Traded Volume of Shares BB / BSE

Six-Months Period Preceding the Date of the Rationale (the Period), dates 29/09/2020 - 29/03/2021

Six-Months Period Preceding the Date of the the Registration of the Tender

30/09/2020 - 30/03/2021
Offer, dates 109/ /03/

4 TpumeceyeH nepuos npeav Aatata Ha O60cHOBKaTa, AaTM Three-Months Period Preceding the Date of the Rationale, dates 30/12/2020 - 30/03/2021
5 Bpoii Toproscku cecun 3a Mepuoaa Number of Trading Days for the Period 124

6 CpeaHa npeTersieHa ueHa Ha akuus 3a Nepuogaa, 18 Weighted Average Price per Share for the Period, BGN BGN 61.3247

7 W3TbprysaH 06w, 06em akuuu 3a Mepuoga Total Number of Shares Traded for the Period 35,650

8 WN3tbpryBsaH cpegHoaHeBeH o6em akuuu 3a Mepuoaa Day Average Number of Shares Traded for the Period 288

9 Bpoit 3aaseHn akunum Number of Issued Shares 5,377,619

10

11

12

13

14

15

Heobxoaum 6poii akumu 3a aktueHa Tbprosus (0.01% ot 6pos nsgaaeqmn
akumm)

061, peannsupar obopoT 3a MNepuoaa, N8.

[an Ha peanusupaHus 060poT ¢ akumute Ha CMUAN 8 06wms o6opoT Ha
BCUYKM aKLWK, TbpryBaHu Ha BB 3a Mepuoaa, %

Bpoit Ha TbprosckuTe cecum 3a Neproaa, B KOUTO € UMaNo CAENKM C akuunTe
HaCcnnan

Bpoit Ha TbproBcKWTe CecUm 3a NocaeaHUTe TPU Mecela npeau Aarata Ha
060CHOBKaTa, B KOMTO € UMasIo CAENKM C akuuuTte Ha CMNAN

Bpoit Ha TbproBckuTe cecum 3a MNepuroga, B KOUTO € UMano noseye oT 5
cAenku ¢ akuuute Ha CNAN

Number of Shares Needed for Active Trading (0.01% from number of issued
shares)

Total Turnover for the Period, BGN

538

BGN 2,186,225.56

Part of the Realized Turnover with the SPEEDY s shares from the Total BSE's

1.20%
Turnover for the Period, % v

Number of Trading Days for the Period, when the SPEEDY Shares Have Been

102
Traded 0

Number of Trading Days for the Last Three Months Preceding the Date of the
Rationale when the SPEEDY Shares Was Traded

Number of Trading Days for the Period, when there was more than five
transactions with SPEEDY Shares

45

33

41
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AKumuTe Ha [py)KecTBOTO He OTroBapAT Ha KpuTepua 3a
cpegHonHeBeH obem Ha Tbprosua B pasmep Hain-manko 0.01%
OoT o0b6wmMa 6poli aKuMWM Ha AOPYXKEcTBOTO, TbW KaTo
cpegHoAHEBHMAT obem e 288 6p. akuMM, @ MWHUMANHOTO
nsnckBaHe e 538 6p. akumn. AKumuTe obaye OTroBapsAT Ha
KpuTepuaA 3a 060poT, He No-maabKk oT 1% oT 0bwua obopoT Ha
BCUMYKKM aKuMW Ha BDB, Tbih KaTto cnopes AaHHUTEe oT BDB Te
dopmupat okono 1.2% ot uennsa obopoT ¢ akuumn Ha bPb. Taka
akumuTe Ha [py»KecTBoTO M3NbAHABAT MbPBOTO ycaoBue (bykea
»,a“) OT M3UCKBaHMATA, nocodeHn B Maparpad 1, 1. 1 Ha
JonbnHuTenHute pasnopenbu Ha Hapepba Nedl 3a ,aKkuum,
TbpryBaHM akTUBHO".

AKkunnte Ha CNAON AL nokpumBaT 1 ageTe ycaosuaA no byksa ,,6)
OT TrOpPenocoYeHUTe M3UCKBAHWA - CAENKM C aKuMuM Ha
[pyKecTBOTO Cca CK/NOYBAHM NPe3 He NMo-MaJIKo OT NOJI0BUHATA
OT BCMYKM TbProBCKM cecuu, BKAoYeHn B Mepunoaa (102 ot 124
cecum), KaTo npes nocnegHUTe TpM Mecela nNpeau Aatata Ha
O6ocHOBKaTa MMa CAENKM B MOHE TPUAECeT TbProBCKU CECUM
(coenkn uma B 45 cecnn) n 6pPoAT Ha cecumTe C NoBeye OT neT
COENKM Mpe3 WeCcTMeceYHna nepuog e no-ronam ot net (33
cecun).

Ha 6asa Ha ropHoTo, akuuute Ha CMOWOU AL wsnbiaHABaT
M3NCKBaHUATA, nocovyeHn B Maparpad 1, 7. 1 Ha
JonbnHutenHute pasnopenbu Ha Hapepba Nedl 3a ,akuuu,
TbpryBaHM aKTMBHO" 1 CbOTBETHO CpeiHaTa NpeTerseHa LeHa 3a
nocneaHnMTe WeECT Meceua, nNpeaxoxaawm pgatata Ha
obocHOBKaTa e B3eTa NOJ BHUMMaHME Npu onpeaenaHe Ha
cnpaseasnBaTa LeHa Ha akumMuTe no-4ony.

The shares of the Company do not meet the criterion for an
average daily turnover of at least 0.01% of the total number of
shares of the Company as the average daily turnover is 288
shares, and the minimum requirement is 538 shares. However,
they meet the criterion for turnover of not less than 1% of the
total turnover of all shares - according to the data from the BSE
they form about 1.2% of the total turnover with shares on the
BSE. So, the Company's shares meet the first condition (point
"a") of the requirement, provided in &1, item 1 of the
Additional Provisions of Ordinance Ne41 for "actively traded
shares".

The shares of SPEEDY AD meet both conditions under point
"b") of the above requirements —there have been transactions
with shares of the Company in not less than a half of all trading
sessions included in the Period (102 of 124 sessions) and in the
last three months before the date of the Rationale, there have
been transactions in at least thirty trading sessions (there have
been transactions in 45 sessions) and the number of sessions
with more than five transactions during the six-month period
have been greater than five (they have been 33).

Based on the above, the Company's shares meet the
requirement, provided in §1, item 1 of the Additional
Provisions of Ordinance Ne41 for "actively traded shares" and
accordingly the weighted average market price for the last six
months prior to the Rationale date was taken into account for
the determination of the fair price per share below.

9. CNPABEANIMBA CTOMHOCT HA AKLIMUTE

9. FAIR PRICE OF THE SHARES

CbrnacHo un. 5, an. 1 ot Hapeaba 41 Ha K®H, cnpasegaunsaTta
LeHa Ha aKuuuTe, TbPryBaHW aKTUBHO, Ce onpenens Karto
cpefHa npeTerneHa CTOMHOCT OT cpegHaTa NpeTerneHa LeHa Ha
BCUMYKM COENKM Npe3 nocnegHUTe WeCT meceua, Npeaxoxaalum
paTaTa Ha O60CHOBKAaTa U CTOMHOCTTA Ha akKUMKUTE, Noy4YeHa no
NPUNOXKEHUTE OLLEHBYHN METOAMN.

KaTto e BuaHo ot Pasgen 8 no-rope, akuuute Ha ,,CNUAN" AL
OTroBapAT Ha oOnpefeneHWeTo 3a “akTUBHO TbpryBaHu”,
CNef0BaTENHO 33 ONpefensaHeTo Ha CnpasBea/vBaTa LEeHa Ha
aKLMuTe cneaga Aa ce B3eme NpeaBuA M cpegHaTta npetersieHa
nasapHa LieHa 3a nepuoaa.

CbrnacHo npuaoxeHoto YaoctosepeHune oT BPB, cpeaHata
npeTeraeHa ueHa 3a nepuoga ot 29-09-2020 go 29-03-2021 e
61.3247 ns..

CnpasegauvBsaTta LeHa Ha akuma Ha CMTUAON AL e nonyyeHa KaTo
cpegHonpeTerfieHa CTOMHOCT Ha TasW LeHa M CTOMHOCTTa Ha
AKUMUTE CbINAaCHO pPasAnNYHUTE OLEHDBYHU MeToAM, NOCoYeHa B
Paspen 7 no-rope. [lBeTe CTOMHOCTM ca B3€TM C paBHWU Terna.
M3umcneHunsTa ca nocovyeHu B ciedpaliaTa Tabamua:

According to Art. 5, para. 1 of FSC Ordinance 41 of the, the fair
price of the shares, which are defined as “actively traded” is
determined as the weighted average of the weighted average
price of all transactions in the last six months preceding the
date of the Rationale and the value of the shares obtained by
the applied valuation methods.

As can be seen from Section 8 above, the shares of SPEEDY AD
meet the definition of “actively traded”, therefore the
weighted average market price for the period should be taken
into account to determine the fair price of the shares.

According to the attached Certificate from the BSE, the
weighted average price for the period from 29-09-2020 to 29-
03-2021is BGN 61.3247.

The fair price per share of SPEEDY AD is obtained as a
weighted average value of this price and the value of the
shares according to the various valuation methods, specified
in Section 7 above. Both values are taken with equal weights.
The calculations are shown in the following table:

MeTopa, Method

UeHa 3a akuma /

Terno / Weight Price per Share

CTOMHOCT Ha efiHa aKumA, onpeaesieHa CbrNacHO pasnyHUTe
OUEHDBYHU MeToamn

CpeaHa npetersieHa ueHa npes nocaegHnTe WecT meceua,
npeaxoxaawm aatata Ha O6ocHosKaTa

Price per share, determined according to different valuation® methods

Rationale,BGN

50% BGN 70.38

Weighted Average Price per Share for the Period, Preceding the Date of the

50% BGN 61.32

CnpaBeanuvea UeHa 3a egHa akuuma, N.. Fair Price per share, BGN

100% BGN 65.85
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MNpepnoxeHata ot NTEOMNOCT CA B TOBa [lpeanoxeHne ueHa B
pa3mep Ha 80 nB. 33 e4Ha aKLMA € N0-BUCOKA OT CrpaBea/inBaTa
LeHa 3a egHa akumMsa, NOCOYEHa MO-rope, KakTo U OT N1aTeHaTa
oT lMpeanoxuTens HaM-BUMCOKA UEHa Ha eAHa akuuA npes
nocnegHute 6 meceua B pasmep Ha 58.67 ne. TEONOCT CA e
pewun ga naatTm nNpemms Ha MUHOPUTAPHUTE aKLMOHepU
nopagu cnegHuTe NPUYNHK:

CbrnacHo nameHeH PamKoOB MHBECTULMOHEH 40roBOpP
(PUA), ckntoveH mexagy TEOMOCT CA u CNAN TPYN
AL Ha 22.09.2014 r., TEOMNOCT CA nmawe npaBoTo Aa
ynpaxHu ,Koa onuus” , c Koato ga npuaobue
ponbnHntenHo 45% ot akuuuTe C NpPaBoO Ha raac Ha
CNUAN AL ot maxkopuTapHua my cobectseHnk CMON
rPYN AQ. B wusnb/iHEHMe Ha Ta3M ,Kon onuua“
FEOMNOCT CA otnpasu Tbproso npensiokeHue no Y.
1496 ot 3MMNUK 3a BCUMYKM HenpuTexaBaHW OT Hero
akumMm B CNUOUN ALl, paBalikM BbB3MOXKHOCTTA Ha
BCMYKM aKuMOHepu B [py»KecTBOTO (BKAHOUYMTENHO
cnnav rpyn AA) pga npoganaTt CcBOWUTE aKuMM Ha
onpeaeneHaTa CbrNacHO ropenocovYeHnsa [Oorosop
ueHa ot 58.67 nB 3a egHa akumA. B pamkuTe Ha cpoKa
M Ha UeHata MNno TropenocovyeHOTo Tbproso
npeanoxenune, N’EONOCT CA npugobu 2 419 929
aKuuu, npeacrasnaBawm  45% OT  akuuute Ha
Jpy>KecTBOTO, KaTo MO TO3U HauuH [peanoxkutenar
npemmHa u ABaTta 3a4b/IXKUTENHU Npara 3a oTnpaBaHe
Ha Tbproso npeasoxKeHne cbrnacHo Y. 149, an. 6 ot
3MNLUK.

CornacHo ckaodeH mexay CMMAW TPYMN AL w
FTEONOCT CA onunoHeH pgorosop 3a npogarkba wu
npugobusaHe Ha akuuMmM B cuna Ha 19.03.2021 r.
Cnnan reyn AL we nma onumata aa nsmcka FrEONOCT
CA pa npugobue ot CNUAN TPYI BCUMYKKM OcCTaHanu
HerosuM akuum B [py*KecTBOTO, NpeacTaBAABALUU
MuHumym 20,09% ot rnacosete B OCA, KoATO onuus
MOKe Aa 6bae ynpaxHeHa B nepvoga ot 19.03 2023 r.
£o 19.03.2031 r. Ako CMNAN TPYN AL He ynpasKHu
TOBa CBOe MpaBo npe3 nocovyeHua nepmoa, N'EOMNOCT
CA uma onumaTta ga msucka CNULN TPYN AL pa my
npogaze ocCTaHaauTe cuM akuum B [lpyxecTBoTO,
npeacrasaasawm muHmmym 20.09%, koAaTo onuma
MoxKe pa 6bae ynpaxHeHa ot 20.03.2031 r. pgo
20.03.2032 r. OueHKaTa Ha nNpeasioXKeHuUTe 3a
npogaxba wan npuaobusaHe akumm we 6bae B
pasmep Ha 8x HopmanusmpaHata EBITDA, HamaneHa ¢
KOHCONMAMPAHUA  HeTeH  @WHAHCOB  AbAar, 3a
duHaHCcoBaTa roAMHa, KOATO MpeaxoXAa faTtata Ha
ynpa*KHABaHe Ha CbOTBETHATa onuuA.

3a pasauka ot CNMAN TPYN A, no oTHOWeEHMe Ha
OCTaHa/NUTe MUHOPUTAPHM aKUMOHepu (ako uMma
TaKMBa), HAMA A3 MMa 6bAeLLo 3aab/KeHMe OT CTpaHa
Ha TEONOCT CA 3a rapaHTMpaHO W3KynyBaHe Ha
aKLMUTE MM MO onpeaesieHaTa CbrlAacHO NpeaxoAHaTa
TOYKa MU NO APYr HAYMH LieHa, AOKOJIKOTO HAMA A3 e
Hanuue npemuHaBaHe Ha NocneaBall, 3a4b/KUTENeH

The price of BGN 80 per share offered by GEOPOST SA in this
Tender Offer is higher than the fair value per share calculated
above as well as higher than the last price per share paid by
the Tender Offeror for the last 6 months and quail to BGN
58.67 per share. GEOPOST SA has decided to pay a premium
to minority shareholders for the following reasons:

e According to a Framework Investment Agreement
(FIA), as amended, signed between GEOPOST SA and
SPEEDY GROUP AD on September 22" 2014,
GEOPOST SA had the right to exercise a “call option”
towards the majority shareholder in SPEEDY AD —
SPEEDY GROUP AD, over an additional 45% of the
voting shares. GEOPOST SA executed this “call
option” by extending a Tender Offer under Art. 149b
from the POSA towards all outstanding share in
SPEEDY AD it does not possess, thus allowing all
shareholders in the Company (including SPEEDY
GROUP AD) to sell their shares at the price as per the
abovementioned Agreement estimated at BGN 58.67
per share. For the duration and the price of the
abovementioned Tender Offer, GEOPOST SA
acquired 2 419 929 shares, representing 45% of the
voting shares in the Company, thus the Tender
Offeror passed two mandatory thresholds requiring
the submission of a Tender Offer under Art. 149,
para. 6 of the POSA.

e According to a Put/Call Option Agreement (PCOA) for
the sale and purchase of shares, which entered into
force on March 19, 2021, SPEEDY GROUP AD has
the option to require GEOPOST SA to acquire from
SPEEDY GROUP AD all remaining shares the latter
possesses in the Company, representing no less than
20.09% of the voting rights in the General
Shareholders Meeting, with the right to exercise the
option in the period between March 19, 2023 and
March 19t, 2031. If SPEEDY GROUP AD does not
exercise its option during the specified timeframe,
GEOPOST SA has the option to require SPEEDY
GROUP AD to sell its remaining shares in the
Company, representing not less than 20.09%, with
the right to exercise this option in the period
between March 20, 2031 and March 20", 2032. The
fair value of the shares offered to sale or purchase
shall be equal to 8x normalized EBITDA decreased
with the consolidated net financial debt for the fiscal
year prior to the option exercise date.

e  Excluding SPEEDY GROUP AD, there will be no future
requirement for GEOPOST SA that will guarantee a
buyout of the remaining shares in the Company
under a preliminary agreed as in the previous
paragraph or in any other way estimated price as no
respective threshold requiring a mandatory buyout
under Art. 149 of the POSA shall be passed.
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npar 3a oOTnpaBAHe Ha TbpProBo npeasoxeHue
cbriacHo un. 149 ot 3MMNLK.
e [IOKONKOTO  KakKTO e BMAHO OT  T[OPHOTO,

MWHOPUTapHUTE akumoHepu ussbH CMUAN TPYN AL
HAMA Aa Noay4yaT rapaHTUPAHO U3KYNyBaHe Ha akumnTe
cvM, 6asupaHo Ha 6ObgewmTe pesynTatM  Ha
OpyecTBOTO, a cnes HacToAwoOTo  Tbproso
npegioXeHme e BEPOATHO TbProBMATa C aKuMMTe Ha
cnngn AL Ha bBPE pa e HenuksMaHa, TO
Mpeanoxutenat cmATa, 4Ye e  ChnpaBegMBoO
MWHOPUTAPHUTE aKUMOHepW Aa noayyaT npemua Hapg
crnpasea/MBaTa LeHa Ha akuuuTe Ha [lpyKecTBoTO B
MOMEHTA.

e Based on the above, minority shareholders in SPEEDY
AD will not have a guaranteed buyout of their shares
based on the future results of the Company and the
current Tender Offer may result in fairly illiquid
trading with the shares of SPEEDY on the BSE. Thus,
the Tender Offeror considers it fair for offer a
premium above the fair value per share of the
Company at the moment.

10. CUCTEMATU3UPAHA ®UHAHCOBA MHOOPMALINA

10. SUMMARIZED FINANCIAL INFORMATION

CuctemaTtnsmpaHaTta ¢mnHaHcoBa MHPopmauma 3a CNUOU AL e
npeacraBeHa B TabaunuaTa Ha cTp. 13 no-rope, B CbOTBETCTBUE C
M3NCKBaHMATA Ha 4. 23 oT Hapeaba Nedl.

JaHHute Kbm 31 gekemspu 2017 r., 2018 r. n 2019 r. ca ot
OANTMPAHUTE KOHCONNAMPAHU FOANWHN GUHAHCOBM OTYETM Ha
Cnnan AL, a tesn kbm 31 gekemspu 2020 r. — OT MEXANHHUTE
KOHCONMAMPAHU OTYETU KbM YETBBPTO Tpumeceume Ha 2020 .

MpeaxogHute GUHAHCOBM pPe3yATaTM He ca  HenpemeHHo

nokasatesHn 3a 6bgewnte GUHAHCOBM  pe3ynTaTM  Ha
[pyKecTBOoTO ¥ pesynTaTuTe 3a MEXAUHHU Nepuoam He ca
HEeMpeMeHHO MOKas3aTenHW 3a roAuwHuTe  GUHAHCOBYU
pesynTat.

HAama apyrM AaHHM OT GUHAHCOBMTE OTYETM UAM GUHAHCOBMU
CbOTHOLIEHMS,, KOUTO Ce CuYMTaT 3a CbLECTBEHW OT
MpeanoxkmMtena wAM ca nouckaHn ot KOH B xopa Ha
CbOTBETHOTO aAMWHUCTPATMBHO NPOU3BOACTBO.

The summarized financial information is presented in table on
the page 13 above, in accordance with the requirements of
Art. 23 of Ordinance Ne 41.

The data as of December 31%, 2017, 2018 and 2019 are from
the annual audited consolidated financial statements for
2017, 2018 and 2019, and those as of December 315 2020 are
from the interim unaudited consolidated financial statements
for the fourth quarter of 2020.

The previous financial results are not necessarily indicative of
the future financial results of the Company and the results for
the interim periods are not necessarily indicative of the annual
financial results.

There are no other data from the financial statements or
financial ratios, which are considered as significant by the
Offeror or requested by the FSCin the course of the respective
administrative procedure.

11. U3TO4HMUM HA U3NON3BAHATA B OBOCHOBKATA MUHO®OPMALINA

11. SOURCES OF INFORMATION USED IN THE RATIONALE

Mpn mn3roTBAHETO Ha HacToAWATa O6ocHoBKa e M3non3BaHa
MHd)OpMaLI,Mﬂ OT cheaAHUTEe U3TOYHULN:

Bbbarapcka HapogHa 6aHKa - www.bnb.bg
MuHUCTEPCTBO HA PUHaHCUTe — www.minfin.bg

Bbarapcka ¢oHaoBa 6opca - www.bse-sofia.bg

HauunoHaneH cTaTUCTUYECKM UHCTUTYT - Www.nsi.bg
[aHHu oT nybanKyBaHun ¢uHaHcoBM oTyeTn Ha CMNAN AL,

MeToamMKa U AaHHW OT cTpaHuuata Ha A. Damodaran -
http://pages.stern.nyu.edu/~adamodar

NHpopmaLMoHHa areHumn Bloomberg -

www.bloomberg.com

PeliTnHrosa areHuma Moody’s — www.moodys.com

For the preparation of this Rationale has been used
information from the following sources:

Bulgarian National Bank - www.bnb.bg.
Ministry of Finance - www.minfin.bg

Bulgarian Stock Exchange - www.bse-sofia.bg

National Statistical Institute - www.nsi.bg.
Data from published financial statements of SPEEDY AD

Methodology and data from the page of A. Damodaran -
http://pages.stern.nyu.edu/~adamodar

Bloomberg News Agency - www.bloomberg.com

Moody’s rating agency - www.moodys.com
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BoPUC BUHKENMAH/BORIS WINKELMANN

(NPeACEAATEN HA C4  U3NBNHUTENEH AUPEKTOP)/(CHAIRMAN AND CEO)

3A “ENAHA TPeiauHr” AL/ FOR “ELANA TRADING” AD:

PasocnABA MACNAPCKA / RADOSLAVA IMIASLARSKA

(NMPEACEAATEN HA C)/(CHAIRWOMAN OF THE BoD)

Momyun Tukos / MOMCHIL TIKOV
(M3NbAHUTENEH ANPEKTOP)/(EXECUTIVE DIRECTOR)
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