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BEST GROUP A8

Executive summary

Key events in the BEST Group

= improvement of operating efficiency and key profitability ratios
= further reduction of debt

= preparation for increasing BEST's share capital through a share issue addressed to a selected financial investor
= implementation of Payhelp — on-line B2B/B2C platform for recovery of money from unpaid invoices

= launch of own debt collection operations in the Italian market

= reduction of investments in new debt portfolios due to the passing of the maturity phase of the business cycle

9M2019 9M2018
= operating revenue PLN 205.8 million (4+26% y/y) PLN 163.9 million (+6% y/y)
= repayment of debt due to the Group PLN 189.9 million (-5% y/y) PLN 199.0 million (+13% y/y)
= et profit, including: PLN 78.5 million (+58% y/y) PLN 49.6 million (+7% y/y)
= attributable to BEST's shareholders PLN 63.8 million (+34% y/y) PLN 47.4 million (+3%y/y)
= adjusted cash EBITDA (without the share of Kredyt Inkaso)* PLN 127.7 million (-6% y/y) PLN 135.4 million (+32% y/y)

*in accordance with the calculation on slide 15
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BEST GROUP

Poland — non-performing debt market

MARKET SITUATION IN Q1-Q3 2019:
= higher supply of bank debt y/y (+20%)
= increase of the share of “fresher” debt

= due to changes in the regulations, some banks choose to
outsource debt collection

= |ooking for a new price consensus
(after the changes in the legal environment)

= banks still have substantial portfolios of debt from BTE,
which are worthless for the debt collection business

= the first successful bond issues of debt collection
companies, addressed mainly to institutional investors

Bank NPL — transactions in the primary market in 2012-2019
(retail portfolios, without mortgages and corporate debt)
12,6

2016 2017 2018 9M'19
=O=average price (% of nominal)

2012 2013 2014 2015
mmm nominal value (PLN billion)

Supply (estimate nominal value) 01_03.2919 2019 fqrgcast
(PLN billion) (PLN billion)
retail (without mortgages) 8.7 10.1
mortgages 2.6 2.7
corporate 1.1 1.5
secondary market (various portfolios) 3.4 3.6
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BEST GROUP A
Poland — non-performing debt market
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BEST GROUP BEST
Stable repayments of debt and improvement of key financial results
Operating revenues Full cash EBITDA* Debt repayments Net profit
(PLN m) (PLN m) (PLN m) (PLN m)
250 - 200 - 250 - 227,7 100 -
1592 1517 2095 2108 78,5
200 - 150 ’ 200 - 75 -
- 1205 B8 40 147
| 150 -
100 | gk 50
100 - 100 -
135,4
5 - 50 ﬂ 5 25 -
0 - 0 - 0 - 0 -
oM17  9IM'18  9IM'19 Im"17 IM"18 IM"19 IM'17 IM"18 IM"19 IM'17 IM"18 9IM"19
Kredyt Inkaso owed to co-investor in BEST Il attributable to non-controlling
m asjusted cash EBITDA m owed to the BEST Group interests
W attributable to BEST shareholders
(s PLN 1.05 billion
26% PLN 511 million CRRYING VALLE 38%
REVENUES GROWTH MARKET CAPITALIZATION OF PORTOLIOS NET PROFITABILITY
(9M 2019 y/y) (30 September 2019) (9M 2019)
(30 September 2019)
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SUMMARY OF RESULTS FOR THE FIRST THREE QUARTERS OF 2019
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BEST GROUP

Key business parameters

operating revenues by market (PLN m)

m Poland Italy
205,8

163.9 20,5
13,9

oM"17 9M"18 M9

= positive effects of geographical diversification, already
approx. 10% of revenues come from the Italian market

operating profit (PLN m)

M7 9M"18 IM"19

= further growth of financial results despite substantial
reduction of investments in new portfolios

= the overheating period at the non-performing debt market

used to increase operating efficiency and improvement of
the balance sheet
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BEST GROUP

Key business parameters

carrying value of the portfolios (PLN m)

+26% -

1250 ‘ 1064,6 1036,0 1050,6
1000
750
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0

12/2016 12/2017 12/2018 09/2019

m owed to the BEST Group owed to the co-investor in BEST Il

ERC—nominal value of estimate future repayments (PLN m)
+33%

v

3000 2 405, 2566,8 24786
2500
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1500
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m owed to the BEST Group = owed to the co-investor in BEST I

= significant reduction of investments in new debt portfolios due to the passing of the maturity phase of the business cycle
(in the 9M"19 period, purchase of only two portfolios with the nominal value of PLN 231 million)

= starting from 2018, debt measured using the amortized cost method*
= approx. 70% of the portfolio are bank debts, approx. 20% are telecoms and approx. 10% are para-bank debts
= the value of expected repayments (ERC) from the current portfolios is nearly PLN 2.5 billion

* The amortized cost method (also referred to as the “amortized purchase price method” or “SCN”): after
initial recognition, the purchase price of the package is increased accordingly by the accrued interest and
reduced by the value of the repayments made.
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BEST GROUP bis?

Cost discipline
operating expenses (PLN m)
PLN 79.9 million (-3% y/y) PLN 96.9 million (+21% y/y)
A A
4 I 4 I 351
35,1 '
’ 338 33,6
31,2 295 312 295
24,7 240 2,1
18 9,4
7,0 6,9
11,5 11,1
1018 2018  3Q18  4Q18 1019 2019  3Q19 1018 2018  3Q18  4Q18 1019 2019  3Q19
W other operating expenses  m court and enforcement charges m employee benefits = external services ™ other = amortization

= thanks to the cost discipline, operating expenses, excluding court and enforcement charges, in the period Q1-3'19 increased 7%
y/y, with the revenues increasing 26% y/y

= the Group incurs substantial court and enforcement costs (included in the ‘other’ line item), associated with securing the assets
which should make it possible in the future to obtain higher proceeds from the debt; in the period Q1-3'19 court and
enforcement costs reached PLN 24.9 million, i.e. went up by over 100% y/y
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BEST GROUP i

Financial results

changey/y changey/y

operating revenues, including: 69.6 53.0 31% 205.8 163.9 26%
revenues from acquired debt 69.3 423 64% 211.5 131.6 61%
interest calculated using the effective interest rate method 67.5 57.8 17% 198.3 157.4 26%
deviations from actual payments 1.2 6.1 (80%) 10.8 (2.9) -
revaluation result 0.6 (21.5) - 2.0 (23.0) -
profit/(loss) from the interest in Kredyt Inkaso - - - (6.9) 3.4 -
profit from the interest in BEST Il - 34 - - 13.7 -
revenues from management of BEST Il - 24 - - 9.8 -
operating expenses 33.6 24,0 40% 96.9 80.0 21%
operating profit (EBIT) 36.0 29.1 24% 109.0 83.9 30%
balance of financial revenues and expenses (6.6) (11.7) (44%) (25.7) (29.9) (14%)
net profit, including: 28.1 15.9 77% 78.5 49.6 58%
attributable to BEST's shareholders 233 13.9 68% 63.8 474 34%
adjusted cash EBITDA 44.3 58.2 (24%) 127.7 135.4 (6%)

= inthe period Q1-3"19 revenues from purchased debts increased by 61% y/y
= cost discipline: in the period Q1-3"19 the y/y operating expenses growth rate was clearly lower than the revenues growth rate
= significantincrease of operating profit and net profit despite limited investments in new portfolios
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BEST GROUP A8

Improvement of the balance sheet structure

equity (PLN m) net debt (PLN m)
668,8

631,7

2016 2017 2018 09/2019 2016 2017 2018 09/2019
B equity  =O-equity ratio mmm net debt  =O=net debt / equity
= systematic increase of equity — effect of the profit = Group’s financial liabilities as at 30 September 2019:

reinvestment policy

521.3PLNm -bonds
= further decrease of the main debt ratio 94.0PLNm - bank loans

(net debt / equity) to a very low level 27.0PLNm - loans from the management board
9.9PLNm - leases
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BEST GROUP

Bonds as an important element in financing of the Group’s operations

Bond issue (PLN m)

H S5 H H L L L LA DA A AN DYDY DD

N NN N NN NN NN NN NN N NN N N

SHST TIPS SIS HS TS IS S
W publicissues  m privateissues M issuein EUR redemptions

Bond repayment schedule (PLN m)

2019 2020 2021

over the past 12 months we redeemed bonds with the
total amount of PLN 92 million

next redemptions in Q120

the total available credit limit is approximately PLN 110
million

2022
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BEST GROUP

Preparations for increase of the share capital

= BEST's Management Board conducts talks with selected financial
investors interested in acquiring a minority, non-controlling stake of
new issue shares

= capital strengthening will quickly increase the investment capacity
and support further dynamic growth of the Group’s business

= Rothschild & Co advices BEST in this process

= expected closing of the capital increase:
by 30 June 2020

= BEST managers — shareholders uphold their intention of their long-
term commitment to the Company’s development

BEST SA shareholders
(percentage of share capital held)

| |
14.1%

free float Marek
Kucner

|
80.2%

Krzysztof
Borusowski
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Thank you

Contact for investors:

NBS Communications
Krzysztof Woch

e-mail: kwoch@nbs.com.pl

phone +48 516 173 691

Maciej Szczepaniak

e-mail: mszczepaniak@nbs.com.pl
phone +48 514 985 845

BEST

SPOLKA AKCYJNA

Disclaimer:

This presentation has been prepared for information only and is not aimed at soliciting the
purchase or sale of any financial instruments. The presentation is not a commercial, offer or
proposal of purchase of financial instruments. It relied on information sources which BEST S.A.
deems reliable and accurate, however there is no guarantee that they are exhaustive and fully
reflect the factual status. The presentation may contain forward-looking statements which
involve investment risk or uncertainties and may significantly deviate from the actual results.

BEST S.A. is not liable for the consequences of decisions made after reading this presentation.
The presentation should not be treated as a source of knowledge sufficient to make an
investment decision. The responsibility for the use of the information contained in the
presentation rests only on the users of the presentation.

The presentation is subject to protection following from the Act on Copyright and Related
Rights.

The copying, publication or distribution of this presentation requires a written consent of BEST
S.A.



BEST GROUP BEST
Attachment — Cash EBITDA

Q3 2019 03 2018 changey/y 9M 2019 9M 2018 changey/y
BEST 443 53.6 (17%) 127.7 116.2 10%

BEST’s share
debt repayments 75.4 68.7 10% 216.8 176.6 23%
other revenues 0.3 7.4 (95%) 1.7 15.3 (89%)
OPEX (without amortization) (31.5) (22.5) 40% (90.7) (75.6) 20%

BEST llI* 0.0 4.6 (100%) 0.0 19.2 (100%)

BEST's share 50.00% 50.00% 50.00% 50.00%

Cash EBITDA 0.0 9.2 (100%) 0.0 384 (100%)
debt repayments 0.0 12.4 (100%) 0.0 51.1 (100%)
other revenues 0.0 0.0 - 0.0 0.0 -
OPEX 0.0 (3.3) (100%) 0.0 (12.7) (100%)

adjusted cash EBITDA 443 58.2 (24%) 127.7 135.4 (6%)
Kredyt Inkaso** - - - 23.9 23.7 1%

BEST's share 33.14% 33.14% 33.14% 33.74%

Cash EBITDA - - - 72.2 71.7 1%
debt repayments - - - 124.6 109.2 14%
other revenues - - - 7.3 7.0 4%
OPEX (without amortization)*** - - - (59.7) (44.5) 34%

Full cash EBITDA 443 58.2 (24%) 151.7 159.2 (5%)

. . . . *EBITDA for BEST Il till 31 August 2018; **differences between the cash EBITDA in the table and BEST’s consolidated
BEST GrOUP | Presentation of financial results for the first three quarters of 2019 periodic reports result from the availability of Kredyt Inkaso’s financial data as at the report publication date. Kredyt

Inkaso’s financial data in presentation are presented in accordance with the period to which they pertain.
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BEST GROUP i

Attachment — statement of financial position

30.09.2018 31.12.2018 31.03.2019 30.06.2019 30.09.2019
assets, incdluding: 1,349.4 1,283.3 1,254.1 1,278.9 1,293.9
cash and cash equivalents 101.6 72.0 39.6 543 75.4
acquired debt 1,070.2 1,036.0 1,033.6 1,053.8 1,050.6
investments in joint ventures - - - - -
investments in associates 105.1 111.2 111.2 101.3 101.3
investment property 18.8 18.8 18.8 19.3 19.3
equity and liabilities, including: 1,349.4 1,283.3 1,254.1 1,278.9 1,293.9
financial liabilities 765.7 703.6 655.2 659.9 652.2
equity 557.8 5374 556.2 5722 593.1
net debt 664.2 631.7 615.5 605.5 576.9
net profit / equity 1.19 1.18 1.11 1.06 0.97
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BEST SA shareholders

BEST GROUP

Group structure

(percentage of share capital held)

14.1%

BESTS.A.
Kancelaria Radcy Prawnego
Rybszleger Sp.K. |

BEST TFI SA 00% —F— 9%
BEST Capital FIZAN 100% _— 100% BEST Italia S.r.I. 5 . 7%
free float
— 100% BEST INSFIZ — 51% BEST Capital Italy S.r.l.
— 100% BEST IINSFIZ — 33% Kredyt Inkaso*
I 0, 0, L 0
50% BEST IIINSFIZ <—TA> 61% WATERLAND

BEST IVNSFIZ Hoist Finance

100%

|
80.2%

Krzysztof Borusowski

Marek
Kucner

17

*associate
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