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Management summary

Key events in BEST Capital Group in Q1 2020

= record levels of repayments from managed claim portfolios despite limited investments in new portfolios

= acquisition of 1 portfolio with a nominal value of PLN 8.4 million for PLN 1.5 million

= further debt reduction — net debt to equity ratio at a very low level

= staff switched to telework in connection with the COVID-19 pandemic — process continuity and operational efficiency maintained

Financial and operating results Q12020 Q12019 Change YoY
= repayment of claims from managed portfolios, including: PLN 86.6 million PLN 67.0 million 29%
= due to BEST Capital Group PLN 77.8 million PLN 58.4 million 33%
= operating revenues PLN 63.8 million PLN 64.7 million (1%)
= adjusted cash EBITDA* PLN 47.8 million PLN 39.8 million 20%
= net profit, of which: PLN 16.4 million PLN 25.3 million (35%)
= attributable to BEST's shareholders PLN 12.0 million PLN 20.5 million (41%)

* based on the calculation on slide 16
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BEST GROUP

Poland — non-performing debt market

MARKET SITUATION IN Q1 2020:

= non-performing debt market uncertainty due to the COVID-19
pandemic deepens in Q2 2020

= amajor part of supply moved to subsequent quarters of 2020,
some tender procedures were not completed

= worsening situation in the banking sector (decrease in ROE) —
expected sale of large accumulated claim portfolios in 2021

= consultations between the demand and supply side on the
evaluation of the current situation from the claim sales
perspective

= potential increase in the amount of non-performing loans and
the supply of claim portfolios as a result of the economic
downturn

mmm nominal value (PLN billion)

Bank NPL — supply of claim portfolios 2012 - Q12020
(retail portfolios, excluding mortgages and corporate portfolios)
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Poland — non-performing debt market

[in billion PLN]
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*Preliminary estimate of Statistics Poland (GUS) for Q1 2020 of
29/05/2020
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BEST GROUP

Record levels of claim repayments and increase in cash EBITDA

Claim repayments Operating

(PLN million) revenues (PLN million)
100 - 86,6 75 -
750 W6 670
50 -
50 -
25 -
25 -
0 - 0 -
Q12018 Q12019 Q12020 Q12018 Q12019 Q12020
due to the co-investorin BESTIII
m due to BEST Group

Full cash EBITDA* Net profit
(PLN million) (PLN million)
75 - 50 -
40
50,1 50,2
50 47,8
30 4 25,3
19,7
20 - ’ 16,4
25 -
39,8 10
0 - 0 -
Q12018 Q12019 Q12020 Q12018 Q12019 Q12020
Kredyt Inkaso attributable to non-controlling
m adjusted cash EBITDA interests

m attributable to BEST shareholders

33% PLN 2.33 billion  PLN 980 million  PLN (7) million
INCREASE IN REPAYMENT NOMINAL ESTIMATED CARRYING VALUE PORTFOLIO REVALUATION
OF CLAIMS DUETO BEST (G REMAINING COLLECTIONS (ERC) OF CLAIM PORTFOLIOS RESULT
(Q12020Y0Y) (31 March 2020) (31 March 2020) (Q12020)
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BEST GROUP
Cost discipline and continued improvement of the balance sheet structure
Operating expenses Operating profit Equity Net debt
(PLN million) (PLN million) (PLN million) (PLN million)
50 - 414 50 4 800 - 800 -
40 40 631,7
600 - 5374 5548 564,6 | 5724
30 - 30 -
20 - 20 -
10 - 10 -
0 - 0 - |
Q12018 Q12019 Q12020 Q12018 Q12019 Q12020 2018 2019  31.03.2020 2018 2019  31.03.2020
m courtand enforcement costs I equity mmm net debt
m other operating expenses =O=—equity ratio =O—net debt / equity
>100% 35% <1.0 12%
INCREASE IN COURT OPERATING LOW NET DEBT / EQUITY DECREASE
AND ENFORCEMENT COSTS PROFITABILITY RATIO IN NET DEBT
(Q12020Y0Y) (Q12020) (31 March 2020) (31 March 2020 vs. 31 March 2019)
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Main business parameters

operating revenues by market (PLN million) operating profit (PLN million)
75 - 75 -
50 - 50 -
25 - 25 -
0 - 0 -
Q12018 Q12019 Q12020 Q2018 Q2019 Q12020
25
mmm Poland ltaly ~O-total
= limited purchases of new claims in 2019 and Q1 2020 -
revaluation results: result generated on similar portfolios as a year earlier
y effect on operating revenues (PLN million) = 21% increase in operating revenues from the Polish
market
2’7 . . . . .
0 = the negative value of operating revenues in Italy is mainly
23 70 due to the negative revaluation of claim portfolios on that
25 - market
Q12018 Q12019 Q12020
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Cost regime
operating expenses (PLN million)
50 - 50 -
41,4 41,4
40 - 40
30 - 30
20 - 20
10 10
0 0
Q12018 Q12019 Q12020 Q12018 Q12019 Q12020
m labour costs m third party services m otheroperating expenses  m courtand enforcement costs
m taxesandfees amortisation/depreciation
other

= The Group incurs significant court and enforcement costs (shown in the left chart under ‘taxes and fees’) related to securing
assets, which should generate higher revenues from claims in the future; in Q1 2020, court and enforcement costs amounted to
PLN 16.1 million, up by 137% year-on-year

= operating expenses, excluding court and enforcement fees, increased in Q1 2020 by 11% YOY, mainly due to higher labour costs,
including investments in new employees
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Financial results

(PLN million) Q12020 Q12019 change YOY change YOY
operating revenues, including: 63.8 64.7 (1%) 222.2 190.2 17%
claim revenues 63.2 64.5 (2%) 231.7 155.0 50%
interest calculated using the effective interest rate method 64.2 65.4 (2%) 266.2 224.3 19%
deviations from actual payments 6.1 1.4 341% 5.1 (2.9) -
revaluation result (7.0) (2.3) 208% (40.0) (66.3) (40%)
profit from share in BEST Il - - - - 13.7 -
revenues from the management of BEST Il - - - - 9.8 -
profit / (loss) on share in Kredyt Inkaso - - - (12.5) 6.0 -
operating expenses, including: 414 29.5 40% 137.5 115.1 19%
court and enforcement costs 16.1 6.8 137% 38.2 22.0 74%
operating profit (EBIT) 225 35.2 (36%) 84.7 75.1 13%
financial revenues and expenses (6.0) (9.1) (34%) (36.6) (39.4) (7%)
net profit, of which: 16.4 253 (35%) 43.4 349 24%
attributable to BEST's shareholders 12.0 20.5 (41%) 20.3 32.1 (37%)
adjusted cash EBITDA* 47.8 39.8 20% 173.2 172.7 0%

= asignificant increase in operating expenses with stable operating revenues translated into a decrease in operating profit and, as
a consequence, net profit
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Claim portfolios are the biggest item of assets

book value of portfolios (PLN million) Nominal estimated remaining collections (ERC) (PLN million)
1250 3 000
1064,6 1036,0 2566,8
1000 998,6 980,4 3500 2405, 2347,6 2329,5
250 2 000
1500
200 1000
250 500
0 0
12/2017 12/2018 12/2019 03/2020 12/2017 12/2018 12/2019 03/2020
m due to BEST Group due to the co-investor in BEST Il m due to BEST Group due to the co-investor in BESTIII
= structure of claims managed by segments: = asignificant reduction in investments in new claim portfolios
e 67.1% — bank e 8.4% — near bank due to the shift of tfhe peak of the economic cy;le (in Q1
2020, only one portfolio with a nominal value of PLN 8.4
e 24.3% —telecoms * 0,2% — other ;. ) p .
million was acquired for PLN 1.5 million)
= geographic structure of claims managed: = estimated remaining collections (ERC) from current

* 94.6% — Poland 5.4% - Italy portfolios amount to over PLN 2.3 billion

* Since 2018, we measure the claims with the amortised cost method (also referred to as the adjusted price of f
acquisition method). Following initial recognition, the acquisition price of a portfolio is increased by the amount 1ot 14
of interest accrued and decreased by the amount of repayments made.
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Continued improvement of the balance sheet structure

equity (PLN million)

537.4 554,8 564,6

2017 2018 2019 03.2020

I equity =O=equity ratio

= systematic increase in equity as a result of the profit
reinvestment policy

= continued decrease of the main debt ratio (net
debt/equity) to a very low level

668,8

2017

mmm net debt

net debt (PLN million)

631,7
572,4

2018 2019 03.2020

=O=net debt/equity

= Group’s finandial liabilities as of 31/03/2020:

PLN463.5 million - bonds
PLN 144.9 million - bank loans

PLN 27.0 million - borrowings from the management board
PLN 10.4 million - lease and other
cash as of 31/03/2020:

PLN 101.8 million

- cash and cash equivalents
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Bonds as a key element of financing the Group’s business

Issue and redemption of bonds (PLN million)

Q & R Q & S S
N N N N N ~N ~
I & ¥ Q@ I & &
m publicissues m privateissues missuein EUR redemptions

Bond repayment plan (PLN million)

2020 2021 2022
= in2018-2019, we redeemed bonds with a

total value of PLN 157 million

= this year, we have already redeemed bonds
with a value of PLN 120 million
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Events after the balance sheet date

= punctual redemption of series L3 bonds with a nominal value of PLN 50 million

= start of the redemption of own bonds for up to PLN 25 million (so far we have bought series L1 bonds with a nominal value of PLN
10 million)

Effect of COVID-19 pandemic on the business of BEST Capital Group

= o disruptions on operational level — since the day the state of epidemic was announced in Poland, we have provided telework
opportunities for a large part of our team and ensured continuity of key processes;

= we have not yet observed any significant deviations in the repayment of claims; in the event that the pandemic and the resulting
restrictions continue for a longer period of time, we see the following risks:

* potential decrease in the repayment of claims, in particular in Italy, leading to a negative revaluation of the claims held
* potential decrease of the value of our investment in Kredyt Inkaso

= WEHELP: In April, BEST donated PLN 600 thousand to combat the COVID-19 pandemic. The money went to hospitals in Gdynia
(PLN 400 thousand) and Elblag (PLN 100 thousand). The remaining amount (PLN 100 thousand) was donated to the local
government authorities of Gdynia.
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Thank you BEST

SPOLKA AKCYINA

Contact for investors: Disclaimer:
NBS Communications This document is for information purposes only and is not intended to encourage anyone to
Krzysztof Woch purchase or sell any financial instruments. This document does not advertise, offer or propose

e-mail: kwoch@nbs.com.pl the purcha.se of any financiql instruments_. The presentation is based on information from

) sources which BEST S.A. considers to be reliable and accurate. However, there is no guarantee
phone: +48 516 173 691 that such information is exhaustive and fully reflects the current situation of the company. This
Maciej Szczepaniak document may contain statements about future events which may represent investment risks
e-mail: mszczepaniak@nbs.com.pl or uncertainties, and may differ significantly from the actual results.

phone: +48,514,985,845 BEST S.A. shall not be liable for the consequences of any decisions made based on this

document. The document should not be treated as a source of information that is sufficient for
making an investment decision. The responsibility for using any information contained in this
document rests solely with the reader.

This document is protected under the Act on Copyright and Related Rights.
[t may be reproduced, published or distributed only with a written consent from BEST S.A.
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Annex — cash EBITDA

(PLN million) Q12020 Q12019 change YOY change YOY
BEST 47.8 39.8 20% 173.2 153.5 13%
repayment of claims 86.6 67.0 29% 299.1 2473 21%
other revenues 0.6 0.2 186% 33 15.4 -79%
OPEX (excluding

(39.3) (27.4) 43% (129.3) (109.2) 18%

amortisation/depreciation)

BEST I1I NSFIZ - - - - 19.2 -
adjusted cash EBITDA 47.8 39.8 20% 173.2 172.7 0%
Kredyt Inkaso* - 10.4 - 49.7 47.7 4%
BEST’s share 33.14% 33.14% 33.14% 33.14%

cash EBITDA - 31.5 - 150.1 143.9 4%
repayment of claims - 61.3 - 245.7 223.8 10%
other revenues - 49 - 14.7 14.1 4%
OPEX (excluding . (34.6) : (110.4) (94.0) 17%

depreciation/amortisation)**

full cash EBITDA 47.8 50.2 - 2229 220.4 1%

* Data of Kredyt Inkaso for Q12020 is not available due to different report publication dates
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Annex — statement of financial position

(PLN million) 31/03/2020 31/12/2019 30/09/2019 30/06/2019 31/03/2019
assets, including: 1,247.7 1,244.9 1,293.9 1,278.9 1,254.1
cash and cash equivalents 101.8 82.0 75.4 543 39.6
claims acquired 980.4 998.6 1,050.6 1,053.8 1,033.6
investments in associates 98.7 98.7 101.3 101.3 111.2
investment real property 20.6 20.6 19.3 19.3 18.8
equity and liabilities, incduding: 1,247.7 1,244.9 1,293.9 1,278.9 1,254.1
financial liabilities 645.8 654.4 652.2 659.9 655.2
equity 564.6 554.8 593.1 572.2 556.2
net debt 544.0 572.4 576.9 605.5 615.5
net debt/equity 0.96 1.03 0.97 1.06 1.1
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Capital Group Structure

Shareholding of BEST S.A.
BEST S.A. : )
(share in share capital)
909 Kancelaria Radcy Prawnego
BESTTFI SA 100% —f— 6 Rybszleger Sp. K. | o |

BEST Capital FIZAN 00% —————  100% 5.7% 14.1%

free float Marek

—  100% BEST I NSFIZ — 51% BEST Capital Italy S.r.I. Kucner
— 100% BEST Il NSFIZ —  33% Kredyt Inkaso™

L 50% SN «—  50% L 1%  \WATERLAND 80.2%

PRIVATE EQUITY INVESTMENTS

\ Krzysztof
Borusowski

100% BEST IV NSFIZ i-loist Finance

* associate
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