BbJITAPUA

HEBAHKOBU ®UHAHCOBU MHCTUTYLIUN

AU TU E® IrPYN A

HWLWIOBA ®WHTEX KOMMAHMUS ®OKYCUPAHA B OHJIAWH
BbP3UTE 3AEMM TbPCM A0 BGN 3.0M ®WHAHCUPAHE 3A
YCKOPSABAHE HA PACTEXXA CH

KpaTtbk npernepn

= Al TU E® TPYN AL /ITF, KoMnaHuaTa/ € APY>XeCcTBO 3a NoTpebuTesncko
dunHaHcMpaHe ¢ 9+ roanHM oNuT B KpeamuTupaHeTo B Bbarapus;

= KoMnaHusTa e U3KIioYnTeNHO AUrUTanHoO POoKycupaHa CbC COH6CTBEHA
MHOBaTMBHa MnatdopMa, YMATO MbBKABOCT M aBTOMATM3auusi BOAAT A0
6/1M3K0 A0 peanHo BpeMe 0406peHue 1 NPeBoan Ha CyMu;

OHnaliH 3aeMuTe AOMUHMpPAT obema Ha pa3ganeHuTe 3aemMn ¢ okono 90%
oan. C nogobeH aan ca M No-AbJrOCPOYHMTE 3aeMW Ha BHOCKM A0 24
Meceua 3a cymm mexay 200 n 5 000 nB., 4OKATO €4HOKPATHO NaTuMnTe
3aeMu ca C He3HauuTeneH 4sn;

60%+ OoT 3aeMuTe ce noracsiBaT HaBpeMe, a CPefHUAT MPOLEHT Ha
HecbbpaHuTe OTNyCHAaTU MNaBHUUM 3a NocnegHuTe 3 roanHu e nog 11%;

MocnegHute net rogmuun ITF pacte 4 nbTn No-6bP30 OT Nasapa cbc 44%
CAGR Ha noptdeina n 17% cpeaHa Bb3BpaLLaeMoCT Ha KanuTana;

Mpe3 2022 r. pactexbT Ha ITF npoabmxkaBa yaapHo € 90% y/y pbCT Ha
oTnycHaTuTe 3aeMm, 44% y/y pbCT Ha NpuxoauTe M Hag 3 NMbTU
PBbCT HAa HeTHaTa neyanba KbM Kpas Ha I0HU;

KnioyoBa 3a duHaHCMpaHeTO Ha pacTtexa Ha ITF npe3 mocnegHuTe Tpwm
roAnMHN e m3gageHaTa B kpas Ha 2019 r. ceaeMroauvwHa obe3neyeHa
eMucua obnuraumm B pasmMep Ha 5 MAH. nB., c roguuieH KynoH 10%,
YCMEeLWHO naacupaH cpes UHCTUTYLMOHANHN U UHAUBUAYANHU NUHBECTUTOPU
1 nNpueT 3a Tbproeus Ha BO®B (bopcos koa: ITFA BU);

OcHoBaTen n egHonuyeH cobcTBeHMK Ha KoMnaHuaTa e U3MbAHUTENHUS
aupektop CBeTocnas AHrenos.

MNnaHupaHo pazButue

3a noaabpXaHe Ha BWCOKMA pacTtex Ha KomnaHuaTa ce nnaHupa
yBenuyeHune Ha kanutana ¢ emmcusa akummn go BGN 3M, 50% oT kouTo Lwe
6baaT ocurypeHn ot OCHoBHUSA akumoHep B ITF;

* Kanutanusnpamku ycnewHus onut ¢ emucmsaTta obnuraumn, ITF nnaHupa
Aa cbbepe ocTaBawusa KanutTanoB pecypc 4pe3 MbpBUYHO NYy6AMYHO
npeanaraHe Ha obMKHOBEHM akuuu Ha Ma3apa 3a pactex BEAM;

C HoBus pecypc, ITF we nonoxu oCHOBUTE Ha crneaBallaTta K4oBa ¢asa
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KanuTtan 2.8 MAH. nB.

Bua KHMXa O6MKHOBEHW, 6E€3HANMUUYHN, aKLMK

NMpepnarane MbpBUYHO NY6ANYHO NpeanaraHe
NMasap BEAM, Bbnrapcka ¢oHaoBa 6opca
Aarta [exkemepun 2022
LleHa 4.30 nB. 3a 1 akuus

BpoW akuuu [o 700 000 HoBM aKuumK

asn [o 20% oT kanuTana

O6uw, pasmep [o 3 MAH. NnB.

Pacrtexk Ha 6u3sHeca 2018-2025

/B xun. nB./

30 000 28 316
25 000
20 000

Epnxoan oT IMXBM U TaKCH

PacTtex Ha nasapa B Bbarapus /sHs/

Mnpa. ne.

T EHENNWWSASLMG

2017 2018 2019 2020 2021 6M 2022

®[lo 1 roanHa ®mHapa 1 go 5 rogmun

Ha pacTex KaTo YBeNndn KpeauTHUA cym noprtdeinn 2 nbTKU, a NnedyanbaTa Han 5roannn  =HeoGenysxiaann
Hag 5 MbTW Npy 3HAYUTENHO NO-HUCKO HMBO Ha AbAT;
KnrouoBu d)MHaHCOBM nokasartenum
B XWJ. N1B. 2019 2020 2021 6M 2022 TTM 2022F 2023F 2024F
Mpuxoam oT NMXBU K TaKCK 4 897 6 404 5915 4175 7 199 10 427 16 112 24 653
YzmeHeHne y/y 9% 31% -8% 44% 76% 55% 53%
HeTeH nuxseH mMapx 71% 69% 52% 31% 52% 71% 77% 94%
Mapx Ha HeTHaTa neyan6a 8.5% 11.1% 4.0% 13.4% 8.9% 10.4% 12.0% 19.9%
Mapn 1 NapuyHn eKBUBaNEHTM 3912 294 518 562 562 1279 1362 1029
B3zeMaHus no KpeanTu 7 166 8 992 10 589 13 993 13 993 15 641 21 527 26 744
U3meHeHne y/y 37% 25% 18% 39% 48% 38% 24%
060 akTMBMK 12 809 10 823 13 379 16 783 16 783 19 210 25 190 30 093
CobcTBEH KanuTan 2 649 2745 2980 3 541 3 541 8 059 9994 14 900
ROE 17.0% 26.5% 8.2% 16.1% 18.3% 14.4% 21.4% 39.4%
ROA 5% 7% 2% 4% 4% 7.7% 9.7% 19.7%
JINXBOHOCEH AbAr/Co6CTBEH KanuTan 3.7x 2.8x 3.3x 3.3x 3.4x 1.3x 1.5x 1.0x
MpusHaTh 06e3LeHKMN 3a OYaKBaHa
KpeanTHa 3aryba/bpyTo B3eMaHus 16.5% 13.3% 12.7% 15.4% 15.4% n/a n/a n/a
KOHTAKTU DISCLAIMER
Tatyana Vasileva, CFA Petar Vasilev Bux cTp. 4
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®PUNHAHCOBU OTYHETU N NPOICHO3MU

Tabnuua 2. OguTrpaHu puHaHCcoBKM pe3ynTtath 3a 2019-2021 r. n MexauHHu pesyntati kbm 30.06.2022 r.

OTYET 3A NPUXOAWN U PA3XOAM (B xun. nB.) 2019 2020 2021 H1 2021 H1 2022 TT™
Mpuxoan OT NMXBU N Takcu 4 897 6 404 5915 2891 4175 7 199
Pa3xoan 3a NNXBU N Takcu -509 -821 -797 -336 -454 -915
HeteH nuxseH goxon 4 388 5583 5118 2 555 3721 6 284
[Opyrvn onepaTUBHM NPUX0AUN, HETHO 239 89 153 4 217 366
HeTHn onepaTtnBHu npuxoau 4 627 5672 5271 2559 3938 6 650
Z?ex}g“g'fsp‘;i:";‘g:g oAt O-TABCHI SACHI M HETER -673 -1252 -1 354 -620 -1 011 -1 745
O6LWwo onepaTuBHM pasxoau -3 489 -3 624 -3712 -1783 -2 366 -4 295
NMeyan6a npean paHbUM 465 796 205 156 561 610
Pa3xop 3a AaHbK BbPXy AOXOAUTE -47 -82 30 30
HetHa neyan6a 418 714 235 156 561 640
CYETOBOAEH BAJIAHC (B xun. nB.) 2019 2020 2021 H1 2021 H1 2022 TT™
MapuyHM cpeacTBa M NapuUyHU eKBMBANEHTU 3912 294 518 310 562 562
B3semaHus n npeannateHu pasxoan 7 166 8 992 10 589 10 063 13993 13993
Apyrv TekyLwmn aKkTMemn 228 121 415 347 373 373
11 306 9 407 11 522 10720 14 928 14 928

MaTepunanHu akTuemn 420 292 662 206 637 637
HemaTepunanHun aktnsm 1073 1115 1156 1095 1179 1179
Opyru 10 9 39 9 39 39
1503 1416 1857 1310 1855 1855

0610 aKTMBMU 12 809 10 823 13 379 12 030 16 783 16 783
Texkywu 3aab/HKeHNS 457 439 430 837 1095 1095
3aab/KEHMA MO 3aeMun 9703 7 639 9 969 7 748 12 147 12 147
B T.4. OT CBbP3aHM 1nLa 334 346 390 346 1 249 1249
06wo nacueun 10 160 8 078 10 399 8 585 13 242 13 242
AKLMOHepeH Kanutan 1 800 1 800 1 800 1 800 1 800 1 800
HepasnpeneneHa nevyanba 849 945 1180 1 645 1741 1741
O6wo cob6cTBeH KanuTan 2 649 2745 2980 3445 3541 3541
O6wo nacmBu U co6CcTBEH KanuTan 12 809 10 823 13 379 12 030 16 783 16 783
OTYET 3A NAPUYHUTE NOTOLMU (B xun. n..) 2019 2020 2021 H1 2021 H1 2022 TT™
MapuyeH NOTOK OT onepaTuBHa AEWHOCT -989 -561 -711 40 -2 210 -2 961
MapuyeH NoTOK OT MHBECTULMOHHA AENHOCT 0 -147 -191 0 0 -191
MapuyeH NoTok OT pMHaHCOBa AeNHOCT 4743 -2910 1126 -26 2 254 3 406

n3stourHuk: ITF

- ELaNa Trading Page 2 of 4



A TV E® IPYN | TEASER

CenT. 2022

Ta6nuua 3. MNporHo3HM GMHAHCOBU OTYETU

OTYET 3A NMPUXOAWN U PA3XOAM (B xun. nB.) 2022F 2023F 2024F 2025F
Mpuxoan 10 427 16 112 24 653 28 316
Pa3xoau 3a MapKeTUHr (310) (900) (1 440) (1512)
Pa3xoan 3a BbLHLWHK yCcnyru (898) (1077) (1182) (1218)
Pasxoau 3a nepcoHan (2 602) (3 089) (3 396) (3737)
[Opyrun pa3xoam, HETO (727) (1 028) (1213) (1 456)
BaHKOBM TakBW, HETO (87) (144) (202) (242)
ObesueHka 1 HeTeH edeKT oT npoaaxba Ha 3aeMun (3128) (5 639) (9 368) (10 760)
AmopTusaums (360) (378) (454) (449)
EBIT 2 315 3 856 7 399 8 942
Pa3xoau 3a NMXBU (1116) (1.707) (1947) (1 915)
Meuan6a npeam AaHbLM 1199 2149 5452 7 027
NaHbum (120) (215) (545) (703)
HeTHa neuan6a 1079 1934 4907 6 324
Mapx Ha HeTHaTa rne4danba 10% 12% 20% 22%
CYETOBOJEH BAJIAHC (B xun. nB.) 2022F 2023F 2024F 2025F
MapuyHu cpeacTBa M NapUYyHU EKBUBANIEHTU 1279 1362 1029 844
B3emaHus n npeannateHu pasxoan 15 641 21 527 26 744 32425
[Apyru Tekywm akTmemn 290 290 290 290
17 210 23 180 28 063 33 559
MaTepuanHu akTueu 733 807 887 942
HemaTtepuanHu aktnsm 1267 1203 1143 1029
Opyru
2 000 2010 2030 1971
0610 aKTUBMU 19 210 25 190 30 093 35530
Texkywu 3aab/KeEHNS 323 134 152 162
3a4bKeHUA NO 3aeMu 10 828 15 062 15 041 14 143
O6wo nacuem 11 151 15 196 15 193 14 305
AKLMOHEpeH Kanutan 3498 3498 3498 3498
lpeMueH pesepsB OT eMUCUS Ha aKkuumn 2 302 2 302 2 302 2 302
HepasnpeaneneHa nevanba 2 259 4194 9100 15 424
O6uo cob6cTBEeH KanuTan 8 059 9 994 14 900 21 224
O6wo nacMBu U co6CTBEH KanuTtan 19 210 25 190 30 093 35530
OTYET 3A NAPUYHUTE NOTOLUM (B xun.ns.) 2022F 2023F 2024F 2025F
MapuyHu NnoToum OoT onepaTMBHa AENHOCT
MapuyHn NOTOUM OT KIIMEHTCKM NnawiaHusa 22 884 32 959 50 354 58 032
MapuyHM NoTOLM OT OTNYCHATU KpeauTu (21 182) (28 811) (41 093) (46 593)
HereH noTtok or kpeanTn 1702 4 148 9 261 11 440
MnawaHua no onepaTtMBHM pa3xoamn (1382) (2 656) (3 557) (4 214)
MnawaHna KbM nepcoHana (2 602) (3 089) (3 396) (3737)
HeTeH napuyeH NOTOK OT onepaTuBHa AelHOoCT (2 283) (1597) 2 308 3489
MapuyHu notoumn ot hMHaAHCOBA AENHOCT
Kanutan 4 000
Mnawanunsa no obanraumMoHHa eMncus (1 000) (4 000) - (1 000)
[Apyru nony4yeHun 3aemum 4 440
BoHa 8 000 -
Apyru nnateHn 3aemMu (3 134) - -
JlIuxBeHun nnawaHus (714) (1707) (1947) (1915)
MnawaHua no NM3MHroBun 3aab/xeHns (Bkn. Haemn) (461) (469) (493) (517)
MnawaHus Ha apyrn dUHaAHCOBU pa3xoaun (87) (144) (202) (242)
HeTHM napuyHu notoum ot hMHAHCOBA AeiHOCT 3 044 1 680 (2642) (3 674)
HeTHo yBennueHne (HamaneHme) Ha NapuYyHUTE NOTOLMU 761 83 (333) (185)
Mapwv n napuyHn cpepcTBa B Ha4aNnoTo Ha nepuoaa 518 1279 1362 1029
Mapu n napuyHu cpeacTBa B Kpas Ha nepuoaa 1279 1362 1029 844
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n3toyHuk: ITF
DISCLAIMER

The information contained in this Teaser (“Teaser”) has been prepared by ELANA Trading on the behalf of the ITF GROUP ("ITF” or “The Company”).

The Teaser has not been independently verified and the information contained within is subject to updating, completion, revision and further
amendment. The Teaser does not purport to contain all information that a prospective investor may require. While the information contained in the
Teaser has been prepared in good faith, neither ELANA Trading nor its directors, officers, agents employees, or advisors, give, has given or has
authority to give, any representations or warranties (express or implied) as to, or in relation to, the accuracy, reliability or completeness of the
information in this Teaser, or any revision thereof, or of any other written or oral information made or to be made available to any interested party
or its advisers (all such information being referred to as “Information”) and liability therefore is expressly disclaimed save by each person in respect
of their own fraud. Accordingly, ELANA Trading and its directors, officers, agents, employees or advisers do not take any responsibility for, and will
not accept any liability whether direct or indirect, express or implied, contractual, tortuous, statutory or otherwise, in respect of the accuracy or
completeness of the Information or for any of the opinions contained in the Teaser or for any errors, omissions or misstatements or for any loss,
howsoever arising from the use of this Teaser. In furnishing this Teaser save by each person in respect of their own fraud, ELANA Trading does not
undertake or agree to any obligation to provide the recipient with access to any additional information or to update this Teaser or to correct any
inaccuracies in, or omissions from, this Teaser which may become apparent.

Information contained in this Teaser is confidential information and the property of ITF AD. It is made available strictly for the purposes referred to
above. The Teaser and any further confidential information made available to any recipient must be held in complete confidence and documents
containing such information may not be reproduced, used or disclosed without the prior written consent of ELANA Trading. This Teaser shall not be
copied, published, reproduced or distributed in whole or in part at any time without the prior written consent of ELANA Trading. By accepting delivery
of this Teaser, the recipient agrees to return it to ELANA Trading at the request of ELANA Trading.

This Teaser should not be considered as the giving of investment advice by ELANA Trading or any of its directors, officers, agents, employees or
advisors. Each party to whom this Teaser is made available must make its own independent assessment of ITF AD after making such investigations
and taking such advice as may be deemed necessary. In particular, any estimates or projections or opinions contained in the Teaser necessarily
involve significant elements of subjective judgment, analysis and assumption and each recipient should satisfy itself in relation to such matters.
Neither the issue of this Teaser nor any part of its contents is to be taken as any form of commitment on the part of the Company to proceed with
any transaction and the right is reserved to terminate any discussions or negotiations with any prospective investors. In no circumstances will ELANA
Trading be responsible for any costs, losses or expenses incurred in connection with any appraisal or investigation of the Company.

This Teaser may contain forward-looking information with respect to future results. Wherever possible, words such as “anticipate”, “believe”,
“expects”, “intend”, “may”, “should”, “should be” and similar expressions have been used to identify forward-looking information. Actual results may
differ from expected results for a variety of reasons including, but not limited to, economic and financial conditions in Bulgaria and globally, regulatory
and political developments in Bulgaria and elsewhere, technological developments, competition and other factors beyond the Company’s control. The
past performance examples provided in this Teaser may not be indicative of further returns.

This Teaser does not constitute, or form part of, any offer or invitation to sell or issue, or any solicitation of any offer to subscribe for or purchase
any securities in the Company, nor shall it, or the fact of its distribution, form the basis of, or be relied upon in connection with, or act as any
inducement to enter into, any contract or commitment whatsoever with respect to such securities.

The delivery or distribution of this Teaser in or to persons in certain jurisdictions may be restricted by law and persons into whose possession this
Teaser comes should inform themselves about, and observe any such restrictions. Any failure to comply with these restrictions may constitute a
violation of the laws of the relevant jurisdiction.

This Teaser has not been approved as a prospectus by the Bulgarian Financial Supervision Commission ("FSC") and has not been filed with the FSC
pursuant to the Bulgaria Prospectus Rules. No offer of securities in the Company is being or will be made in Bulgaria in circumstances which would
require such a prospectus to be prepared.

This Teaser contained herein have been prepared by ELANA Trading or any of its affiliated companies ("ELANA") and distributed in the United States
by ELANA Trading’s partner, Auerbach Grayson LLC, a broker-dealer registered with FINRA®. U.S. persons receiving the research and wishing to
effect any transactions in any security discussed in the report should do so through Auerbach Grayson, and not the issuer of the research.

Neither ELANA Trading nor its directors make any recommendation as to the matters set out in the Teaser. Prospective investors interested in
investing in the Company are recommended to seek their own independent legal, tax and/or financial investment advice. The whole of the Teaser
should be read. Reliance on this Teaser for the purposes of engaging in any investment in the Company may expose an individual to a significant risk
of losing the entire investment and may not be suitable for all recipients.
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