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CbBeTa Ha gupeKTopute

Ha ,Cnugu” AL

OTHOCHO:

BHeceHo ot TEOMNOCT C.A. TbproBeo npepgJoxeHue
no pega Ha yn. 149 an. 6 or 3MMNUK, ¢ otpasenu
KOpeKUMM U MOSAACHEHUA Ha OCHOBaHWUE pelueHue
Ha KOH N 246 ot 27.04.2021r. u HanpaBeHu
KOpeKUUU U NosACHEHUA B CIeACTBUE HA pelueHue
Ha K®H N 246 ot 27.04.2021r.

YBAXAEMMU FOCMOJA / TOCNOXKMH,

Ha 14.05.2021 r. noayyuxme yBegoOMNEHUE
cbrnacHo un. 151, an. 3 ot 3akoHa 3a Ny6AMYHOTO
npegnaraHe Ha  UeHHM  KHwka  (,3MNMUKY),
NpuUApYXeHo OT TbProBo NpeanoXKeHue no yn. 149
an. 6 ot 3MNMNUK ot TEOMNOCT CA, ®paHuusa (, Topros
npegnoxuren” unu »lpepnoxuren”), 3a
3aKynysaHe Ha fo 1623711, 6posa akuuu ot
Kanutana Ha »cnuan“ AL (, Toproso
npepnioxenue” unu ,Mpegnoxexune”).

B cvoTtBeTcTBME C M3MCKBaHeTO Ha yna. 151, an. 5
3MMUK v B Ccpok, mnpeAacTaBaAmMe HAaCTOALOTO
MOTMBMPAHO CTaHOBULLE OTHOCHO NpesOXKeHaTa
chenka.

I. YcnoBua no npegnokeHata caenka

MpepnoskeHata ueHa no TbpProBoTo npen/ioxKeHue
e B pasmep Ha 80 nB. 32 egHa akuua. C orneg Ha
M3UCKBAHUATA KbM TbProBUTE MPEANOXKEeHUA Mo
pega Ha una. 149 an.6 ot 3MMNUK, cuutame, ue
npeasioXeHata UeHa BKIKYBA M 3HauyuUTeNHa
npemua Haj cnpasejavBata LUeHa Ha akuus.
lNpeacraBeHuUTe  KOpeKUMM U MOACHEHUA OT
lNpepnoxutens npeumsupaT UIYUCAEHUETO Ha
cnpasegnivBata ueHa. [lpomeHeHUTe Terna Ha
OLUEHDbYHUTE MeToAM [aBaT AOMbJAHUTENEH aKLEeHT

TO
THE FINANCIAL SUPERVISION COMMISSION

OPINION

from
the Board of Directors
of “Speedy” AD

Regarding:

Submitted by GEOPOST SA tender offer under
Art. 149 p.6 of the POSA, as revised and
updated pursuant to decision no. 246 dated
27.05.2021 of the Financial Supervision
Commission.

DEAR SIRS / MADAMS,

On 14.05.2021 we received a notification
pursuant to Art. 151 (3) of the Public Offering of
Securities Act (“POSA”) together with a tender
offer under Art.149b of the POSA by GEOPOST
SA, France, (the “Tender Offeror” or the
“Offeror”) for the purchase of up to 1623711
shares from the capital of “Speedy” AD (the
“Tender Offer” or the “Offer”)

In compliance with the requirement of Art. 151
(5) of the POSA we provide in due time our
reasoned opinion regarding the transaction
offered.

I. Terms of the transaction offered

The price offered in the Tender Offer is in the
amount of BGN 80 per share. Considering the
requirements applicable to the tender offers
pursuant to Art. 149 p.6 of the POSA, we believe
that the offered price includes significant
premium above the fair price per share. The
corrections and clarifications presented by the
Offeror specify the calculation of the fair price.
The changed weights of the valuation methods
give additional emphasis on the prospects of the
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BbpPXY NEpCcneKTMBUTE Ha  APYXKecTBOTO, a
npefoCTaBeHUTE HOBM CPaBHUMM ApYXKecTBa 3a
MeTo[a Ha MNasapHUTE MHOXMUTenu ca no-6,usku
[0 pa3mepa Ha geiHocTTa Ha ,,Cnuau” AL,

Bcekn aKkumoHep — agpecaT Ha TbprosoTo
npeasiokeHne, MOXe fJa ro npuveme B
onpefeneHna B HEro CPOK, 4ype3 nojaBaHe Ha
3anAB/ieHMe 3a npuemaHe no obpaseu. LleHaTta Ha
M3KYMeHUTe akuumM Cce 3annawa oT Tbprosus
npeanoxuten upes UM ,EnaHa Tpehguur” AL B
CPOK Ao 7 paboTHU AHM cnef M3TUYaHe Ha CpoKa 3a
npuemaHe Ha TbproBoTOo MpeasioXKeHne, no
YKasaHusa B HEr0 HauMH Ha naaulaHe.

CraHosuueto Ha CobBeTa Ha [AUPEKTOpPUTE Ha
»,Cnnan” ALl no TbproBoTO NpeanoXxeHue e, ye To
CbOTBETCTBA Ha HOPMAaTUBHWUTE M3UCKBAHUA U €
AOCTaTb4HO  WeApPO MO OTHOLIEeHUe Ha
aKUMOHepuTe — agpecatm Ha [lpeanoxeHuero.
Cuntame, Ye NpessIoKeHaTa LIEHA € B CbOTBETCTBUE
C wu3uckBaHuata Ha 3MMUK wn Hapegbute no
npunaraHeto My, U e noBevye OT CNpaBe/sivBa,
KaKTO C ornes TeKywoTo CbCTOoSHWE Ha
APYXKECTBOTO, Taka U npeasua NepcrekTuBuTe 3a
passutneto My. CneuuanHo oTbenasBame, ue
npeasioXeHaTta NpemMmus uma 3a Uen ga gage gage
n06pa Bb3MOXKHOCT Ha MUHOPUTaPHUTE aKLMOHepU
B HaCToAWMA MOMEHT, C Or/ie[, Ha TOBa, Ye 3a B
6baelle HAMa 4a MMaT rapaHTMpaHa Bb3MOMXHOCT
Aa NpogajaTt akuuuTe cu.

Il. UHbopmaumua OTHOCHO CblLECTBYBaHETO Ha
CropasymeHua Mo ynpaKHABaHe Ha MPaBoTO Ha
rnac no akuuure Ha ,,Cnugu” A

[lOKoNKOTO e usBecTHO Ha CbBeTa Ha AUpeKTopuTe,
HAMa CK/IIOYEHW CropasyMeHUs Mo ynparkHABaHe
Ha NpaBoTO Ha rnac mexay Tbprosus
npeanoxXuTen u Apyru akumoHepw Ha ,,Cnngu” AL.

ll. OaHHu 3a 6pos akuuu ot ,Cnugu” AJ,
NpUTEKABAHM OT Y/IEHOBETE Ha YNPaBUTE/IHUA MY
OpraH, U panu Te Bb3HamepsiBaT Ja npuemar
MpepnoxeHuero

YneHoseTe Ha CbBeTa Ha gupekTopute Ha ,Cnugun”
Al npuTexasat cnefHuA 6poit akuMu OT KanuTana
Ha [pYy»KeCcTBOTO:

company, and the provided new comparable
companies for the method of market multipliers
are closer to the size of the activity of Speedy
AD.

Each shareholder — addressee of the Tender
Offer, may accept it within the period specified
therein, by submitting an acceptance statement
in the prescribed form. The price of the
purchased shares shall be paid by the Tender
Offeror through the Investment Intermediary
“Elana Trading” AD within 7 working days after
the expiration of the period for acceptance of
the Tender Offer, according to the method of
payment indicated therein.

The opinion of the Board of Directors of
“Speedy” AD on the Tender Offer is that it
complies with the regulatory requirements and
is generous enough to the shareholders -
addressees of the Offer. We believe that the
offered price is in accordance with the
requirements of the POSA and the regulations
on its implementation, and is more than fair,
both in view of the current state of the company
and the prospects for its development. In
particular, we note that the proposed premium
is intended to give a good opportunity to
minority shareholders at the moment, given that
in the future they will not have a guaranteed
opportunity to sell their shares.

Il. Information on the existence of agreements
on exercising the right to vote on the shares of
“Speedy” AD

As far as the Board of Directors is aware, no
agreements on exercising the right to vote have
been concluded between the Tender Offeror
and other shareholders of “Speedy” AD.

lll. Information on the number of shares of
“Speedy” AD owned by the members of its
management body and whether they intend to
accept the Offer

The members of the Board of Directors of
“Speedy” AD own the following number of
shares from the capital of the company:



Banepu MeKrynumaH — U3nbAHUTENEH uieH Ha
CoBeTa Ha AupeKTopuTe (U3nbnHUTENEH
[VPEKTOP): He NpUTEXaBa aKuMM OT KanuTana Ha

»Cnuan” AL

Feopru I'noros — uneH Ha CbBeTa Ha gupeKTopuTe:
He npuTe)kaBa MNPAKO akUWKM OT KanuTana Ha

,Cnuan” Al

Oavavn [JlaHauwnoB — uneH Ha CbBeTa Ha
LVpeKTopuTe: nputexasa npsako 2 160 6p. akumwm
oT Kanutana Ha ,Cnugn“ ALl. He e B3en peweHue
Aanu aa npueme TbproBoTo NpeasioXKeHue.

ABaK Tep3uaH — uneH Ha CbBeTa Ha AupeKTopuTe:
nputeasa npaxko 1 800 6p. akuuu ot KanuTana Ha
»Cnvan” ALl He e B3en pewwenve ganu ga npueme
TbproBoTo NpeanioxKeHue.

XeHpuK Muw - yneH Ha CbBeTa Ha AMpeKTopuTe:
He npuTekaBa akLMKM OT KanuTtana Ha ,Cnuaun” Al

IV. Crpateruyecku nnaHose Ha lMpeanoxutens 3a
»Cnnan” ALl U TAXHOTO eBeHTyaNHO Bb3AelicTBue
BbPXY C/Y}KUTE/IUTE U MACTOTO HAa U3BbPLUBAHE Ha
AelHocT

CornacHo  uHbopmauuaTa,  npeacTaBeHa B
TbproBOTO  Npef/IoXKeHue,  cTpaTerMaTa  Ha
FEONOCT CA e npoAb/KeHWe Ha cneagaHaTa U [0
MOMEHTa cTpaTerua Ha ,,Cnugu” AL: 1. OnepatusHa
uHTerpauma ¢ DPD mperkata; 2. MpunoxeHue Ha
ONTUMU3MPAHWU npouecn U [06pu  MPaKTUKM,
HacoyeHn Kbm nogobpsasaHe Ha mpeskaTta oT/4o
bbarapusa, Pymbuua u Ivpuums; 3. AKUEHT Bbpxy
MeXAyHapogHUTe [O0CTaBKM Ha MpPaTKU C MHOro
£06po KauecTso.

Mo npeuexka Ha Toprosusa npegnoxuten, ,Cnuau”
AL wma pobpe wu3rpageHa oOpraHM3aUMOHHA
CTPYKTYpa B Bbsrapua u PymbHUA M OTroBaps Ha
CTaHAapTMTe Ha uUHAycTpusaTa. CrpaTeruata He
npegnonara rosiemu NPOMEHU B CTPyKTypaTa u
K/II0Y0BUA MEHUAXMBHT Ha [APYXKeCcTBOTO.

CoBeTbT Ha gupekTopute Ha ,,Cninan” Al we 6bae
noacuneH ¢ ton meHuaxbpu ot TEOMOCT CA u
3HauyuTeneH 6pon He3aBUCMMMU YNeHOoBe.

Valeri Mektouptchiyan — Executive member of
the Board of Directors (Executive Director): does
not directly own shares from the capital of
“Speedy” AD.

Georgi Glogov — member of the Board of
Directors: does not directly own shares from the
capital of “Speedy” AD.

Danail Danailov - member of the Board of
Directors: owns directly 2 160 shares from the
capital of “Speedy” AD. He did not decide if he
will accept the Tender Offer.

Avak Terziyan - member of the Board of
Directors: owns directly 1 800 shares from the
capital of “Speedy” AD. He did not decide if he
will accept the Tender Offer.

Henryk Czyz - member of the Board of Directors:
does not own shares from the capital of
“Speedy” AD.

IV. Strategic plans of the Offeror for “Speedy”
AD and their possible impact on the employees
and the place of business performance

According to the information presented in the
Tender Offer, the strategy of GEOPOST SA is a
continuation of the strategy of “Speedy” AD
followed so far: 1. Operational integration with
the DPD network; 2. Application of optimized
processes and good practices aimed at
improving the network from/to Bulgaria,
Romania and Greece; 3. Emphasis on very good
quality international shipments.

In the opinion of the Tender Offeror, “Speedy”
AD has a well-established organizational
structure in Bulgaria and Romania and meets
the industry standards. The strategy does not
imply major changes in the structure and key
management of the company.

The Board of Directors of “Speedy” AD will be
reinforced with top managers from GEOPOST SA
and significant number of independent
members.



3ama3BaHETO Ha K/A4YoBUTE /nua B CbBeTa HA
OVPEKTOpUTE UM BUCIIETO  PBKOBOACTBO U
yKpenesaHeTo Ha CbBeTa Ha AupeKTopuTe Lie
NOAKPENnAT HOBUA MaH 33 PasBUTHE.

He ce nnaHupaT CbLECTBEHU MPOMEHM B YC/I0BUATA
no TpyAoBWTE AOroBOpU. MACTOTO Ha M3BbPLUBaHE
Ha peiHoct Ha ,Cnuau” AL HAma pga 6bae
NPOMEHSHO.

HaweTo cTaHoBuULE €, Ye MNpeasioXKeHaTa CAesika
HAMa fa pJosede [0 CblUECTBEHU MNPOMEHM Ha
ropenocoyeHuTe 06CTOATE/NICTBA U KAaTo UAI0 BbPXY
TpygoBsara 3aetoct B ,,Cnuan” ALl

Retaining key people on the Board of Directors
and senior management, as well as the
strengthening of the Board of Directors, will
support the new development plan.

No significant changes in the terms of the
employment contracts are planned. The place of
business of “Speedy” AD will not be changed.

Our opinion is that the offered transaction will
not lead to significant changes in the above
circumstances and in general on the
employment in “Speedy” AD.

CbBeT Ha fUpeKTopuUTe Hé\,Cnup,M” AL, / Board of Directors of “Speedy” AD:

leopru l'noroa/Ge_brgi Glcﬁov
YneH Ha CbBeTa Ha gupeKTopuTe Mg—i:"mber of the Board of Directors

Al

e N .
[Oananianannos/D pall Danailov

YneH Ha CbBeTa Ha gupektopute/Mi

1ber of the Board of Directors

ABaK TepausaH/Avak Terziyan
YneH Ha CbBeTa Ha ampektopute/Member of the Board of Directors

Ji6

\ A
XeHpu )-l-(mu.l/Henr‘V{(Czyz

YneH Ha CbBeTa Ha p,mpeKTej)me/Memb r’i%of the Board of Directors
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