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CoBeTa Ha AupeKTopuTte
Ha ,,Cnuaun” AL
OrtHocHo:

BueceHo ot FTECIMOCT C.A. Toproso npeanoeHie
no pega Ha ua. 1496 ot 3MMNUK.

YBARAEMU FOCNOOA / TOCTNOXKM,

Ha 20.01.2020 r. nonyyuxme yBegoMAeHUE
cwraacHo 4A. 151, an. 3 ot 3akoHa 32 nybAMYHOTO
npegfaraHe  Ha  UeHHW  Kewka  (,3MNNLKY),
MPUAPYIKEHO OT TbProBo MPEAAOKeHWE No Y.

1496 ot 3MMUK or FECNOCT CA, dpanums {,Tepros |

npegnowuten” wau L lpeanowurten”), 22
3axynysaHe Ha Ao 4 043 640, HO He Mo-Manko or
2 419 929, 6poa akuuu OT Kanutana Ha ,Cnuau” AL
(,Toproso npegnoxenne” unu ,Mpennomenne”).

B croTeeTcTBUE C M3UCKBaHETO Ha ya. 151, an. 5
3NNUK u B cpok, npegcraBaMe HaCToALLOTO

MOTUBKMPAHO CTaHOBULLE OTHOCHO MpeasioXKeHaTa |

caenKa.
I. Ycnoeus no npegnoxeHata caeniKa

MpepnoxeHata yeHa no TbprosoTe NPESAOKEHUS
e B pasmep Ha 58,67 218. 3a efHa akuua. C orneg Ha
M3UCKB3HUATE KbM TbPrOBUTE NPEANOMEHMs N0
pega Ha una. 1486 ot 3MMUK, cyutame, ue
NpeANOXKeHaTa LeHa e cnpases/nea.

Bceku arumoHep ~—
NPEANOXKeHue, MmOXe ga ro npueme 8
onpefeneHUss B HEro CPOK, 4pe3 nchasaHe Ha
3aABAeHUE 33 npuemaHe no oBpaseu. LieHata Ha
MBKYNEHWTE aKuuM ce 3anaaiya or Tbprosus

agpecaT Ha TbprosoTo |

|

| TO

THE FINANCIAL SUPERVISION COMMISSION

OPINION

from

| the Board of Directors

of “Speedy” AD

Regarding:

Submitted by GEOPOST SA tender offer
under Art. 148b of the POSA

DEAR SIRS / MADAMS,

On 20.01.2020 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 4,043,640
but not less than 2,419,929 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 58.67 per share. Considering the

' requirements applicable to the tender offers

pursuant to Art. 149b of the POSA, we believe
that the offered price is fair.

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

npegnoxuten upes WM ,Enaxa Tpeliguur” Al 8 |

CPOK 40 7 paboTHU OHK caef UsTHUYaHe Ha CPOKa 32

|

Offeror through the investment Intermediary

| “Elana Trading” AD within 7 working days after
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npvemaHe Ha TbprosoTO  NPEANOMEHUE,
YKa3aHUA B HEFO HaYMH Ha NaallaHe.

no

Cranosuuiero Ha CbBeTa Ha AMPEKTOpUTE Ha
L,Cnnan” ALl no TeprosoTo npegnoKenue g, ye 70
CHOTBETCTB3 Ha HOPMATUBHWTE M3UCKBaHMA U €
crpasefiBO MO OTHOWEHKE H3 BKUUOHepute —

appecaty Ha lpegnoxeduero, Cuutame, He
npef/ioskeHaTa LUeHa € B CbOTBETCTBME C
uauckeaHuaTe w®a 3MNUK u  Hapegbure no

NpUAaraseTo My, U € CrpasesnuBsa, Kakro ¢ ores
TEXYWOTO CbCTOAHWE Ha [APYHECTBOTO, Taka U
NpefBig NEPCNEKTUBUTE 32 PASBUTUETO MY.

[I. WudopmauMa OTHOCHO ChIBECTBYBaHETO H=2
CTIOpasyMEeHUs NC YNparKHABaHE Ha npasoTo Ha
rnac fio akuuute Ha ,Cnugu” AL

JOKONKOTO e u3BecTHO Ha CbBeTa Ha QUPEKTORUTE,
HAMa CKAOUSHU CNOPasymeHus NOo ynpaxmHasaHe
Ha npaBoTo Ha rAac  mexgy  Tbprosus
npeanoXuTeN U APYrU aKuuoHepu Ha ,Crinan” AL

. Oanwm 33 6pos axkumm ot ,Cougu” AL,
FPUTSIABAHY OT YASHOBETE HA YNPaBUTEAHUA MY
oprad, ¥ ganu Te Bb3HAMeEpPABaT fa npuemar
MpeAnOeHUeTo

UnexoseTe Ha CbseTa Ha gupekTopuTe Ha ,Cnnau”
Al nputexagaT cnepHua 6polt akuuv OT KanuTana
Ha [ PYKECTBOTO!

Banepy Mexrynuman — UsnbadwTensH 4aed Ha
CrseTa Ha aupexropure (NznbnHuTenEH
OMPEKTOp): He npuTeMasa npaxko, axkuyuu OT

kanutana Ka ,Cnuan” All; npuTerkasa HeMnpaRKo u |
| owner controls, through "SPEEDY GROUP" AD,

KaTo MaxopuTapeHr cobBCTBEHUK KOHTpOAKpa, Ypes
L,CIWAN TPYNTY AL, 3 500 367 akuuwn oT KanuTana
Ha ,Couan® AL ,,CNUAN TPYNY ALl sb3Hamepssa
2 npueme TwprosoTo Mpegnoxenue va FECNOCT
CA3a 2419929 6p. akuwmm o7 ,Cnvgu” AL

Teopru Fnoros — uneH Ha CbBeTa Ha AUPEKTOpUTE:
He MpWTeXKasa NPpSKO axuuKM OT Kanutana Ha
LCnugu®  ALl;, npuTe)XaBa HENpaKo, HO KaTo
MUuHopuTapeH coBCTBEHUK He KOHTpOonAupa, 4pes
L,CMAAN TPYN* ALl, akumu oT kanuTana Ha ,,Cnugn”
AL,

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

“Speady” AD on the Tender Offer is that it
complies with the regulatory requirements and
is fair 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 fair, both in view of the current state of the
company and the prospects for its development.

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.

Il 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:

Valeri Mektouptchiyan — Executive member of
the Board of Directors {Executive Director): does
not directly own shares from the capital of
“Speedy” AD; owns indirectly and as a majority

3,500,367 shares from the capital of “Speedy”
AD. “SPEEDY GROUP” AD intends to accept the
Tender Offer of GEOPOST SA for 2,419,923

shares of “Speady” AD.

Georgi Glogov — member of the Board of
Directors: does not directly own shares from the
capital of “Speedy” AD; owns indirectly, but as a
minority owner does not control, through
“SPEEDY GROUP” AD, shares from the capital of
“Speedy” AD.



Banaun faHaunos 4ned Ha Cbeera Ha
AWDPEKTopUTE: npuTemxasa npako 2 160 6p. axuun

or kanutana Ha ,Crugu” All, 33 KouTO He

Bb3HaMepsBa 4a npueme TbproBoTo NpeanokeHue

Asak TepauaH — uneH Ha CbBeTa Ha AMpeKTopUTE: |

nputexasa npako 1 800 Op. akuuMKM OT KanuTana Ha
»Cnvau” Afl, 32 KOUTOC He Bb3HaMEPABRa 43 npueme
TeproeaTo NpesaoKeHue,

XeHpur Muw - yned Ha CbBeTa Ha AUPEKTOPUTE:
He NpuTeXasa aklun oT Kanutana Ha ,Cnugn” Al

IV. Crparerudecku naaHose Ha lpegnowurens sa
LCrngu” ALl U TAXHOTO eBeHTYaNHD Bb3jelicTeue
BbPXY CAYMKUTEAUTE M MACTOTO Ha M3BbLPLIBAHE Ha
peliHoct

CornacHo  vHQOPMaLMATa, NpeacTaBeHa B
TeproBoTO  NPESAOMEHUE,  CTPATEruUAaT2  Ha
TEONOCT CA e npogbixeHue Ha cAefBaHaTa u 40
momeHnTa crparerus Ha ,Cnuau” Al: 1. OnepaTuBHa
uHterpauurn ¢ DPD mpemara; 2. MpunoxeHue Ha
onTUMMIUPaHK npoueck U A06pU  MPaKTHKK,
HacoyeH¥ Kbm nogobpasaHe Ha mpexara oT/ao

Bwarapus, PymbHus u Mbpuma; 3. AKUEHT Bbpxy.

MEXAYyHAPpOAHUTE AOCTaBKU Ha MNpPaTkM C MHOro
A06po ravecreo.

Mo npeuerKa Ha Tuprosua npegncxkuten, ,Cnuau”
AL uma pobpe
CTPYKTYpa 8 bbarapusa u PymbHUA U OTroBapA Ha
CTEHAAPTUTE HA WHAYCTPUATAE.
npegnonara roAemMu MNPOMEHKU B CTPYKTypata U
KNO4Y0BUA MEHUOHMBHT Ha PYHeCcTBOTO.

CoBeTsT Ha AuperTopute Ha ,Cnuan” AL we Gbge
noacuasH ¢ Ton MeHuQKbpu ot TEOMNOCT CA u
3HauuTE/IeH Dpoit HesaBUCUMU YNeHoBe.

3anaseaHeTo Ha KawodosuTe suua B CobBeta Ha |
DPBKOBOACTES W |

OUPEKTOPUTE WM BUCLLETO
ykpensaHeto Ha CbBeTa Ha AUPEKTOpUTE We
NOAKPENAT HOBYUA NASH 33 PasBUTUE.

He ce niaHUPaT CblUeCTBEHU NPOMEHU B YCNOBUATE
no TpyAoBuTe Aorosopu. MAcToTo Ha U3BbPUWBAHE
Ha gelinoct Ha ,Cnuagw” AL wHama gz 6Gbge

usrpageHa OpraHU3aLMOHHA

Crpareruata He'

Danail Danailov - member of the Board of
Directors: owns directly 2 160 shares from the
capital of “Speedy” AD, for which he does not
| intend to accept the Tender Offer.

Avak Terziyan - member of the Board of
| Directors: owns directly 1 800 shares from the
capital of “Speedy” AD, for which he does not
intend to accept the Tender Offer.

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

. 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 asimed at
improving the network from/to Bulgarig,
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.

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.

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



NPOMEHSAHO.

HaweTo cTaHoBuile €, Y€ Npej/ioKeHaTa Chenka | Our opinion is that the offered transaction will
HAMa fa AOBeAe 40 CHLECTBEHU NpoMeHu Ha | not lead to significant changes in the above
ropenocoyeHute obBCTOATEACTBA M KaTo UAa0 BuPXY | circumstances and in general on the
TpygoBaTa 3aeToCT 8 ,,Canau” AL  employment in “Speedy” AD.

|

|

Banepu yugH / Valeri Mektouptchiyan
Usrenuuteneh aupekrop/Executive Director

WB/D“N Danailov
YneH Ha Cbeefa Ha aupérTopyte/Member of the Board of Directors
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AQE}( Tepsua H/Avak Terziyan
YneH Ha CoeeTa Ha avperTopute/Member of the Board of Directors
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A, g, T

XeHéMK W/ Héh's_yk Czyz
YneH Ha CobBeTa Ha ,a,mpégmpMTe/Memher of the Board of Directors




