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Last Price (BGN) 20.40
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Lowest 17.20
Price Change (ttm) 9.68%
Market Cap (BGN) 47 871782
Market Cap (EUR) 24 476 453
Shares outstanding 2301528
Free Float 54.66%
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INVESTMENT
INTERMEDIARY

ELEVEN CAPITAL JSC
Large capital gains in the spring
Q1 2023 results

e Eleven Capital recorded BGN 7,048 th total revenue for Q1 2023. This is due to
the net increase in the value of the investments in their portfolio, which grew 29.4%
to BGN 35,738 th. There were no revenues from sales of investments or received
dividends.

e The management expenses increase by 41% YoY to BGN 110 th mainly due to
additional expenses for market making and investor relations, as well as for accounting
and auditing services.

e Out of 30 companies in the portfolio, the 5 biggest form 77.4% of its worth.
The majority of the companies focus on IT or hardware with loT functionalities. The
fund is targeting primarily exits based on substantial capital gain from valuation growth
rather than revenue from dividends from established income generating enterprises.

e The upcoming GMS on 29.06.2023 will be time to approve the 2022 dividend,
proposed at BGN 0.40 per share for a total of BGN 920 th. The remaining BGN 1,878
th will remain as undistributed profit to facilitate future liquidity.

e Additional decision to be taken would be to extend the term of the fund with
another 2 years past its deadline on 23.01.2024. Both are expected to be approved.

e The fund received annual dividend in the amount of BGN 657 th from
Businessmap OOD on 06.04.2023.

e The largest contribution to the portfolio growth came from Businessmap OOD,
growing 118.6% to BGN 10,877 th, Melissa Climate — growing 47.4% to BGN 3,049 th,
TaxiMe — growing 45.1% to BGN 1,467 th, mBrainTrain — growing 82.6% to BGN 639 th
and Novalogy Inc — growing 30% to BGN 1,200 th. The financial reports and the notes
associated with it, as well as the announcements from Eleven Capital, however, do not
show directly what stays behind those valuations and why they have changed with the
mentioned amounts. From disclaimers on Note 17 from their quarterly report, we can
make the following conclusions:

e 23.6% of the portfolio value or BGN 8,451 was derived from price of
investments or offers within the last 12 months including devaluation set by the
management.

e 40.7% of the portfolio value or BGN 14,551 was derived from price of
investments or offers within the last 12 months.

e 26.3% of the portfolio value or BGN 9,374 was derived on the basis of market
peers comparisons.

e 9.4% of the portfolio value or BGN 3,362 was derived from capital investments
(including SAFE instruments) based on amortized cost.

e The largest expected gain in the near future is from one of their main
investments — in Dronamics Global. The drone maker is in the process of Series A
financing, which is expected to be completed in 2023. They have the principal
agreement from EIC for another EUR 12.5mlin and have conducted series of successful
tests and have acquired important aviation licenses. This gives hope that even though
Dronamic Global is still in the cash burning stage, the future can be bright as it can be
a major game changer, especially in retail trade.

Please see important disclosures at the end of this report
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FINANCIAL SNAPSHOT
COMPANY DESCRIPTION
Financial Metrics Q12023 Q12022 % Change Eleven Capital AD was established in 2019 by Eleven Ventures - acceleration
Total Revenue 7048 66 10578.8% and seed fund founded in 2012. Its activities include investments for
Operating Expenses (109) (78) 39.7% acquisition, management and exit from investments in domestic and foreign
EBIT 6938 (14) -49657.1% entities. Eleven Capital AD acquired Eleven Fund Cooperatief U.A in 2019 and
Operating Margin 101.59% -471.43% 573.0% bought shares in over 30 start-ups, which were part of the portfolio of Eleven
Net Profit 6938 (14) -49657.1% Fund Cooperativ U.A invested in the period between 2012-2015. Eleven
Net Margin 102% -471% 573.0% Capital AD was listed on the Bulgarian Stock Exchange in 2020.
Total Assets 36354 29399 23.7% ANNUAL FINANCIAL RESULTS
Equity 34283 34283 0.0% Income Statement (BGN th) Q12023 2022 2021
Cash & equiv. 528 619 -14.7% Net gain from changes in investments value 7047 2840 14 585
Net Debt (528) (528) 0.0% Net profit from sale of equity capital - 1 242
Debt-to-equity - - n/a Dividends and sale of investments - 685 517
Interest income on granted loans 1 16 44
Total Revenue 7048 3542 15388
Per share Q12023 2022 2021 Operating expenses (109) (363) (368)
Number of shares 2301528 2301528 2301528 Bank fees and commissions (1) (6) (2)
EPS 3.01 1.22 5.84 EBIT 6938 3173 15018
DPS 0.40 0.00 0.00 Net Profit 6938 2799 13443
Growth & Activity Q12023 2022 2021 Balance Sheet (BGN th) Q12023 2022 2021
Revenue growth 10578.8% -77.0% 744.6% Current assets 36354 29399 27091
Earnings growth -49657.1% -79.2% 832.2% Cash & equiv. 528 619 877
Asset Turnover 5.4% 19.7% 4.4% Non-current assets - - 1
WC Turnover 21.5% 78.8% 17.7% Total Assets 36354 29399 27092
Current Liablities 105 108 53
Return & Profitability Q12023 2022 2021 Non-current liabilities 1966 1966 1592
ROE 20.2% 10.2% 52.8% Total Liabilities 2071 2074 1645
ROA 19.1% 0.0% 0.0% Equity 34283 27 325 25447
Operating margin 98.4% 89.6% 97.6% Net Working Capital 36 249 29291 27038
Net margin 98.4% 79.0% 87.4% Net Debt (528) (619) (877)
Gearing & Liquidity Q12023 2022 2021 Cash Flow Statement (BGN th) Q12023 2022 2021
Debt-to-Equity 0.0 0.0 0.0 CF from operations (62) 585 227
Cash ratio 5.0 5.7 5.7 CF from financing (29) (843) 0
Current ratio 346.2 272.2 272.2 Paid Dividends (29) (843) 0.00
Source: Company financials and SIS calculations
Company Valuation (in BGN '000)
Company Name Q12023 Q42022 Change mBrainTrain LTD — The company makes high-quality mobile EEG devices
Businessmap O0OD 10877 4975 119% MClimate AD - MClimate designs and manufactures loT devices and offers plug-and-play
Sensika Technologies Ltd 6714 6539 3% solutions to make buildings smart.
EnhanCV R&D 3674 3684 0% Taxi Me LTD - An application that offers mobile transport services.
Dronamics Global Limited 3362 3362 0% Businessmap LTD — Kanban software for agile project and portfolio management.
Melissa Climate 3049 2069 a7% SmartOcto 360 B.V -Analytics software that aims to maximize content strategies for
SmartOcto360 1929 1752 10%
TaxiMe 1467 1012 45% media and content marketing brands.
Novalogic Inc 1200 923 30% Angel Baby OOD - A line of branded clothing for newborns and kids up to 4y of age.
mBrainTrain LTD 639 350 83% Dronamics Global — Produces cargo drones, which will be targeting automated parcel
Angel Baby 00D 565 527 7% delivery for retailers in the EU. Series A financing is expected to be completed in 2023.
Total 10 biggest . 33476 25193 33% EnhanCV R&D - online resume building portal with 2min users.
Total net portfolio value 35738 27 628 29%

Please see important disclosures at the end of this report
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Disclaimers and Required Disclosures

Sofia International Securities AD is a member of Bulgarian Stock Exchange (BSE) and the Central Depository of Bulgaria. The company provides
brokerage, investment banking, equity research, portfolio management and other services. Sofia International Securities AD is regulated by
the Financial Supervision Commission of Bulgaria.

Analyst Certification

The individuals responsible for the preparation of this report certify that: (1) all of the views and opinions expressed in this report are their
own and reflect their personal views about the issuer(s) and the securities subject of this report, and (2) no part of any analyst’s compensation
was, is, or will be directly or indirectly related to the specific views or recommendations expressed by them in this report.

Regulatory Restrictions

Sofia International Securities is not registered as a broker or dealer with the Securities and Exchange Commission or NASD in the United
States of America and the information may be distributed in the US only to individuals who by acceptance hereof confirm that they represent
“major institutional investors” as defined in Regulation 15a-16 of the Securities Exchange Act of 1934. Notwithstanding this, no publication
of Sofia International Securities AD shall be construed as an offer (or solicitation of an offer) in any jurisdiction in which such offer or
solicitation would be illegal.

Financial Interest

Sofia International Securities may or may not own shares of the company that is subject of this document. The individuals who are responsible
for the preparation of this report may or may not own shares of the company that is subject of the report. Sofia International Securities is
not a market maker in the securities that are subject of this document. In the past, Sofia International Securities has not provided corporate
services to the company that is subject of this presentation.

Equity Valuation and Risks

The value estimate(s) stated in this report is (are) valid only in light of the valuation methods used to derive this estimation. The use of other
or more comprehensive approaches could result in other estimates of value that could diverge substantially from the results presented
herein. With regard to the above, when making our conclusions about the intrinsic value of the Company’s share capital, we have not
considered or evaluated any possible tax, legal or other effects that might arise from engaging in transaction(s) with the shares of the
company. The document should not be regarded by recipients as a substitute for the exercise of their own independent judgment and they
should seek and obtain independent investment advice is necessary. Any facts and/or information stated in this document are subject to
change without notice and Sofia International Securities is not under any obligation to update or keep current the information contained
herein. Any opinions expressed herein are only correct as of the stated date. Past performance is not indicative of future results. Foreign
currency rates of exchange may adversely affect the value, price or income of any security.

General

The report is prepared solely for informational purposes and is not to be construed as a solicitation, recommendation, investment advice or
an offer to buy or sell any securities or related financial instruments. The securities described herein may not be eligible for sale in all
jurisdictions or to certain categories of investors. The document is based on information obtained from sources believed to be reliable but
Sofia International Securities do not warrant its accuracy, nor that it is a complete summary of the securities, markets or developments
referred to in the report. This report does not intend to provide assurance on the value of the company’s shares or on the achievability of
the projections, statements and assumptions used by us. Actual results achieved in future periods might differ substantially from the
projected ones because events and circumstances frequently do not occur as expected. Sofia International Securities accepts no liability
whatsoever for any loss or damage of any kind arising out of the use of all or any part of this report. Additional information will be made
available upon request.

Please see important disclosures at the end of this report



