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Important Notice

ThisIM (IM) hasbeen preparedby MANECapitalo MANE/ | LJA farlthe securitiesoffering of SinCarindustryAD(thed / 2 Y LI y & € 0
For the purposesof this notice, 0 L aneansthis document,its contents or any part of it, any oral presentation,any questionor
answersessiorandanywritten or oral materialdiscussedr distributedduringthe presentationmeeting

Theinformation set out in this IM may be subjectto updates,revisions,verificationsand amendmentsand suchinformation may
changematerially Neither MANE Capital, nor the Company,nor any of their respectivedirectors, officers, employees,agents,
affiliates or advisersis under an obligationto update or keepcurrent the information containedin this IM to which it relatesor to
provide the recipient of this IM with accessto any additional information that may arisein connectionwith it and any opinions
expressedn this IM are subjectto changewithout notice. Noneof MANECapital the Companyand any of their respectivedirectors,
officers, employees,agents, affiliates or advisersshall have any liability whatsoever (in negligenceor otherwise) for any loss
whatsoeverarisingfrom anyuseof this IM, or otherwisearisingin connectionwith this IM.

ThisIM is for information purposesand convenientreference It is not a definitive advice,nor shouldit be relied upon assuch This
IM_doesnot purport to contain all the information that may be required to evaluateany potential transactionand sbhould not be
relied onin connectionwith anysuchpotential transaction Anyprojection,estimate,forecastor other W ¥ 2 Niz 2 2 JRfatgmkatin
this IM only illustrateshypotheticalperformanceunder specifiedassumptionsof eventsor conditions,andis not a reliableindicator
of future performance

Tothe extent available the industry and market data containedin this IM may have come from official or third-party sources Such
third-party industry publications, studies and surveysgenerally state that the data contained therein have been obtained from
sourcesbelievedto be reliable,but that there is no guaranteeof the accuracyor completenes®f suchdata. While MANECapitaland
the Companybelievethat eachof these publications,studiesand surveyshasbeen preparedby a reputable source, MANECapital
and the Companyhasnot independentlyverified the data containedtherein. In addition, certain of the industry and market data
containedin this IM comefrom the Company'own internal researchand estimatesbasedon the knowledgeand experienceof the
Company'snanagemenin the market While the Companygenerallybelievesthat suchresearchand estimatesare reasonableand
reliable,they, andtheir underlyingmethodologyand assumptionshavenot beenverified by anyindependentsourcefor accuracyor
completenessand are subjectto changewithout notice. Accordinglyunduerelianceshouldnot be placedon any of the industry or
marketdatacontainedin this IM.
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The Company




At a Glance

Building made -to-order street -legal and racing cars since 2012 |

The SIN R1 GT4s has won numerous races on three continents |

Transitioning to green energy with the L City electric vehicle
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Business Overview %

Sin Cars Industry is a boutique car company with more than 10 vyears of
experience _ in building handcrafted made -to-order street -legal and racing cars.

The company is making a transition to Electric Vehicles . The development of
the L City line of zero emission light commercial vehicles was unveiled in 2019 .

The L City vehicle was homologated In_Q2 2022 . Production of small series
started in July 2022 . So far three vehicles have been delivered to international
distributors . 10 more vehicles will be delivered to clients by October 2022 .

The 62.2 kWh heavy duty lithium Dbattery got its separate homologation
Sin Cars produces its own batteries and is certified to produce for third parties .

In 2021 Sin Cars became _a public _company on Bulgarian ___Stock Exchange
(ticker : SIN) . The IPO was oversubscribed three times .
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The Management %

U The Company was founded by Rosen Daskalov in 2012 . Since then, he
Is acting as CEO and Chairman of the BoD, currently owning 87.81% of
the Company .

U Mr. Daskalov has more than 30 years of experience in the automotive
industry . In 2001 he started an auto parts distribution business .

U The business became the official distributor of 10 German OEM parts
companies for Bulgaria .

U He has an authorized BMW dealership for North Bulgaria since 2008 .

U Kart racing champion of Bulgaria at the age of 15. Well known GT4
racer. Rosen has been building his own race cars to participate in GT4
races.

U He has an Engineering degree from the Technical Institute in Ruse,
Bulgaria and is the Chairman of the Bulgarian Karting Federation.

U He is the team leader and chief designer of the both SIN R1 and L City
models .
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The Electric Future

In 2011, only 40,000 electric  vehicles were sold around the world

By 2021, EV sales were 4.7 million units

Global battery electric vehicle sales
5,000,000

4,500,000
4,000,000
3,500,000
3,000,000
2,500,000

2,000,000
1,500,000
1,000,000 I I
500,000 .
0 N —— | - .

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

SOURCE: International Energy Agency

U By 2035, all new cars and vans sold in the EU, must be

electric .

U 35 million electric vehicles have to be in the streets of

Europe by 2030. (EU Green Deal).

Electric motors offer a number of benefits :

U Electric motors work more efficiently . 80% of electric

energy is converted into propulsion . With internal
combustion engines, only 25% of energy is used for
propulsion ;

U Electric motors require fewer parts. They are cheaper to

build and cheaper to maintain .

The advantage of traditional car companies lies in their expertise in building complex internal combustion engines .
The simplicity of the electric motor is negating this advantage and is allowing new competitors to enter the car market .
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The EU Car Market (breakdown by

<

fuel type)

E ur o poarbnsarket is undergoing a major transformation . In
15.7% . Meanwhile new battery electric vehicles registrations
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VAN Registrations

Inthe EU (by fuel type)

<

The market for electric light commercial vehicles
(eLCV) in the EU is growing faster (50% YoY) than
the overall EV market (28% YoY).

Electric vans went from 1%

market share in 2017

Vs

u 1,607 ,669 new vans (diesel and electric) were registered
in 2021 in the EU.
U Aiming to capture

1% of the EU light commercial vehicle

N

to 2.9% in 2021 . market, Sin Cars should produce 16,077 L City vehicles
. _ per year.
EU f Gr e éDre a lgaants , reaching up to 100 % ) _ _ _
subsidy for municipalities and 50% subsidy for U This translates to a potential annual revenue for Sin Cars
business owners, will further fuel the demand . of EUR 800 million .
Other, 9.5% Electric vans as % of total new van registrations
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Global Light Commercial Vehicle (LCV) Market

Morgan Stanley expects Global e-commerce to increase from $3.3 trillion today to $5.4 trillion by
2026 . (14 June 2022, fHere is why e-commerce growth can stay strongest for longer 0 Morgan Stanley)

U Sales of LCVs are driven by e-commerce ;

U Last-mile online purchases are delivered by vans;

U Demand for LCVs is expected to increase along with e-
commerce

U The Global Light Commercial Vehicle market is expected
to reach $786 .5 billion by 2030 (June 2021, Allied
Market Research)

U In 2021, FedEx announced target for 50% of all newly
procured vans to be electric by 2025 ;

U By 2030, 100% of all newly procured vans by FedEx will
be electric .
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Demand for eLCV iIs on the Rise

<

ADriving around in diesel vans is costing van fleet owners and operators,
Carbon offsetting but in having to pay charges to enter low emission zones in towns and cities, in

which a high percentage of last-mile customers are based o0 FLEETEUROPE

not only in higher taxes and

March 2022 Transport & Environment study found that :

U 36 % of van fleets in the EU already have at least one electric van;

U Another 32 % of van fleets in the EU plan to buy an e-van this
year ;

U Another 16 % of fleets plan to buy an e-van in five years;

U The average electric van is already 25% cheaper per km to own
and operate today than the average diesel van;

U According to the same study, there is not enough supply of electric
vans to satisfy growing demand .

Y e =

- = ‘_7'_'— 7 S e N 4
e N R e s S B S e

U Registration of all types of new diesel LCVs in the EU went down by 23.3% in 2022 (January -May) ;

U The primary reason behind the sales drop is related to the E U 6zero-emission goals: Fleet owners may be holding

on to existing diesel vans due to eLCV supply chain disruptions (FLEET EUROPE)
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e L C VSupgerior Efficiency %

ATransp& Ehvi r on metady oshows that electric LCVs are as much as 25% cheaper to
run per km than internal combustion LCVs. (30 March 2022 )

U Vehicles with internal combustion engines, use only 25% of energy
for propulsion;

U Fl eet operators are noticing EVs06 b
action.

U E U Green Deal 0 grants , reaching 50% subsidy for business
owners, are further fueling the demand.

U UPS will purchase 10,000 electric vans from
UK startup Arrival

U By 2030, 100 % of all newly procured vans by
FedEx will be electric . FQCEX®

Designed for courier deliveries in the city,

L City Cour i etallér scabin offers direct

U In 2022 US retail giant Walmart  purchased
4,500 electric vehicles from Canoo . Walmart"'

access to the cargo compartment
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Pillars of Growth %

The Global Light Commercial Vehicle Market is expected to reach 16 .03 million units by 2026 on account of surge

in the number of infrastructural projects and booming logistics and E-commerce sector - RESEARCH MARKETS
Financially Sound
E- Commerce
Increased  Battery G eff'_— _C\t/ﬁssgfos f Imotre
Ranaes - efficient . o of electric
Carbon Neutrality : u g/lxtz)rgar; Globglt anleye_ energy is converted into
iU EV ranges have commerce  to  reach propulsion .
-~ J improved since 2010 . $5.4 trillion by 2026 i eLCVars as much as
U Only new cars an . : : 0
vans with zero COMW | U Electric vehicles today || U Last-mile online 25r/okmcheaper o run
will be allowed for offer ranges of well over purchases are delivered pe
sale in the EU after 200 km  when fully by vans. u Green Deal grants,
charged . i 48 % of the reaching 50% subsidy for
2035 . \ Bat I t transportation business owners
y - R u battery replacemen companies plan to bu
U 35 million E V0 Bave solutions  will  secure el F();bey 0026 y
to be in the streets of more revenue for EV
EU by 2030 producers . If a company will able to capture 0.1% of the Global LCV
Market in 2026 , this will translate into 16,030 vehicles per
year or EUR 800 million of annual revenue .
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Automotive industry in Bulgaria %

80 % OF THE SENSORS IN ALL EUROPEAN CARS ARE MADE IN BULGARIA

1EKLAS

Competent in Global Competition
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Bulgarian Automotive

(&

Industry Key Figures (2021)

€

EUR4.3 B

Turnover (2020)

€2

67 000 +

Workers

N

o

270+

Companies
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Offering Overview




Capital Raise Detalls

<

Vs

Funds to be raised : 15,613,188 a 3(u7,982,896)
Shares Offered : 13,695,779 new common shares
Price per share : BGN 1.14

Method : Tradable preemptive
to subscribe 2 common shares) ;

Expected offering date : October 2022
Expected free float after the offering : 46%

rights (3 rights needed

(&

Investors, who are interested to participate in the
offering, will have to acquire participation rights on
the stock exchange . |In order to subscribe 2 new
shares of Sin Cars at BGN 1.14 per share, each
investor must first acquire 3 participation  rights .
Current shareholders will automatically receive one
right for each share they own.

The proceeds from the offering will be used for:

U 02,312 ,527 for increasing the capacity of its manufacturing

facility in Ruse, Bulgaria, where the L City electric

commercial vehicles are currently manufactured . After this expansion Sin Cars will be able to manufacture up to

500 EVs per year in Ruse, Bulgaria . Deadline : June 2023 ;

0 05,590 ,000 will be used to start the construction of a new factory for electric vehicles in Romania . Initially, the
factory will have the capacity to produce up to 3,000 cars per year. Deadline : December 2026 ;

U 080,369 wil be used for offering expenses and working capital needs.
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Engagements we Fulfill

In 2021 Sin Cars Industry raised 011,000,000 through an IPO on Bulgarian Stock Exchange . The offering was
oversubscribed three times . The funds were used to set up a modern R&D center where car components will be
designed and produced in small batches . Equipment was purchased for the robotic cells in Ruse where L City
vehicles are produced . By the end of 2022, Sin Cars will be able to assemble two vehicles per week in one shift .
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Engagements we  Fulfill - |l

Funds from the offering were also used to
assemble of four L City test vehicles in 2022

iU Two L City vehicles were sold to Johan
Kraan, who is an auto dealer of L City for
the Netherlands .

U 10 more vehicles will be delivered to Johan
Kraan by October 2022 .

U The third vehicle is given for testing to a
Skoda dealership in Germany, with a buy
option .

The assembly of the four test vehicles was
done using the Matrix Manufacturing concept,
which  employs  robotic cells instead  of
assembly line.
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Used Funds Breakdown (Actual)

Activity according to the 2021 offering

Funds spent

Funds spent

a BGN
Laser for cutting pipes and metal sheets 144,000 281,640 Completed The laser has been installed
and is operating
Mobile app for L City vehicles 74,000 144,731 Completed The app allows monitoring
and management of L City
fleet of vehicles
SOLIDWORKS software 26,000 50,852 Completed Software for modeling and
design of auto parts
Hiring and training of additional auto 410,000 801,890 Completed Currently, Sin Cars has 25
workers employees
7 L City test vehicles 234,000 457,664 |58% Completed |Part and components for 7 L-
City vehicles have been
purchased. 4 have been
produced
Robot cells for welding and painting of car 55,000 107,571 Not complete Delivery agreement has been
chassis signed. First installment
paid
Other 139,000 271,860 Completed Facility repairs, IPO
expenses, marketing, etc.
Total 1,082,000 2,116,208
Source: "Sin Cars Industry"AD
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Next Steps in Rouse

Sin  Cars Industry AD will need additional Investment Funds (u)  Funds (BGN)

0u2,312,527 to complete the expansion of the site  App development 44,161 86,371

in Ruse, Bulgaria i Robot cells for welding and painting of car chassis 53,366 104,375
Tables for production cells 30,000 58,675
Molds for exterior car panels 300,000 586,749
Molds for interior car parts 200,000 391,166
ERP + CRM 200,000 391,166
Dust painting machine 10,000 19,558
Painting facility 200,000 391,166
Robots for painting 200,000 391,166
Auto painting booth 100,000 195,583
Laser for cutting pipes and metal sheets 150,000 293,375
Hose crimping machine 10,000 19,558
Pipe bending machine 45,000 88,012
Electric battery storage 50,000 97,792
CNC machine 300,000 586,749
KUKA robots for cutting (two robots) 100,000 195,583
KUKA robots for welding (two robots) 100,000 195,583
KUKA robots installation 20,000 39,117
Other equipment 200,000 391,166
Total 2,312,527 4,522,910

Source: "Sin Cars Industry" AD
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The Manufacturing Process %

Sin Cars Industry AD wi || e Mpaltoryi xfi Ma n uf a cohcept instegd®f an assembly line for the L City
facility

Matrix Manufacturing

U Manufacturing without assembly line;

U Assembly is done in specialized robotic cells;

U Vehicles are transferred from cell to cell;

U The process is flexible and easy to set up and manage;
U Perfect for production of small batches

U Allows assembly of several types of vehicles on the site

Assembly Line Manufacturing
u Capital intensive;
U Difficult to set up;

U Effective for assembly of just one type of vehicle in larege
numbers .
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Financial impact of the investments in the Rouse facility %

After the expansion of the facility in Ruse, the Company will have the capacity to produce 500 electric light

commercial vehicles per year, in three shifts. The expansion is expected to be completed by June 2023.
Estimated impact on Sales and EBITDA:

Vehicles per year* Expected revenues per year (BGN) Expected EBITDA per year (BGN) EBITDA per share (BGN)
150 16,129,143 366,031 0.01
300 32,258,287 2,282,796 0.07
500 53,763,811 6,238,871 0.18

* Sin Cars Industry AD does not have client orders yet for the forecasted number of vehicles. The company will not generate the expected
revenues unless the company management is able to secure the buyers. The

expected numbers in the table are subject to a great deal of
uncertainty and the Company may not achieve them in part or fully.
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The Romanian Factory ( CapEXx)

Investment Funds ( €) Funds ( BGN
Design of industrial and other facilities 450,000 880,124
u Wlth the funds ralsed through the Current Offermg’ . Building of industrial, administrative and other facilities 6,250,000 12,223,938
Sin Cars Industry will proceed with  the construction Bank loan will be used for the construction with 20% equity particip 1,250,000 2,444,788
of a car manufacturing factory in Giurgiu county,
Roman ia Battery assembly line 50,000 97,792
’ Pellet carts 105,000 205,362
U The new location will be  less than 20 kilometers ERP + CRM 800,000 586,749
. - Cutting press 100,000 195,583
away from current Rouse Production facility. Dust painting line 50,000 97,792
. : A . Painting facility 300,000 586,749
U The new factory will be  built in stages. First stage Painint robots 400,000 782,332
will have production capacity of 3,000 cars per year Auto painting booth 200,000 391,166
and will require 15,590,000 investment. Pin molds _ 150,000 293,375
Equipment of electrical department 50,000 97,792
U Additional Production Capacity will be developed as Cable cutting machines 50,000 97,792
. . . Laser for cutting pipes and metal sheets 300,000 586,749
the sales of L City vehicles increase . Hose crimping machine 60.000 117350
. 1 g . . Pipe bending machine 45,000 88,012
U Ror_nama is one of the  leading car m_anufactu_nng Electric battery storage 50,000 97.792
nations in the EU . The automotive industry in the CNC machine 300,000 586,749
country employees over 197,000 people (the fourth Eﬂiﬁ fogois L'“e ting (o rabotS) jggggg iggggz
. o ropots for cutting 0 ronots ) ,
IargeSt automotive Iabor fOI’CG In the EU) KUKA robots for welding (two robots) 300,000 586,749
. . . KUKA robots installati 50,000 97,792
U Sin Cars Industry AD wants to tap into the pool of oD S n 20,000 o7 792
highly trained workers and engineers in Romania. Quality control laboratory 30,000 58,675
External molds line 250,000 488,958
Subtotal 3,890,000 7,608,179

Total 5,590,000 10,933,090
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Financial Forecasts *

Revenue and profit forecasts 2023 2024 2025 2026 2027 2028 2029
Electric vehicles - Ruse (units) 400 450 500 500 500 500 500
Electric vehicles - Romania (units) - - - - 900 3,000 3,000
Total electric vehicles (units) 400 450 500 500 1,400 3,500 3,500
El ectric vehicle revenues (al) 43,410,038 49,965,632 55,935,869 57,054,586 163,811,656 415,517,140 419,672,312
R1 units 2 2 2 2 3 3 4
R1 revenues 1,891,209 1,910,121 1,929,223 1,599,098 2,547,190 2,572,662 3,443,341
Total revenues 45,301,247 51,875,754 57,865,092 58,653,684 166,358,846 418,089,802 423,115,653
EBITDA 4,759,897 6,374,804 7,883,882 7,588,928 9,137,246 18,613,471 14,119,455
Net income 4,128,664 5,373,796 6,495,043 6,092,470 7,443,343 15,967,583 11,925,356
EPS 0.12 0.16 0.19 0.18 0.22 0.47 0.35

Source: "Mane Capital" AD

Ratios 2023 2024 2025 2026 2027 2028 2029
EBITDA margin 10.5% 12.3% 13.6% 12.9% 5.5% 4.5% 3.3%
Net profit margin 9.1% 10.4% 11.2% 10.4% 4.5% 3.8% 2.8%
ROA 16.0% 14.5% 14.4% 11.6% 10.0% 11.8% 6.4%
ROE 21.4% 22.4% 21.7% 16.8% 17.3% 29.2% 17.4%

Source: "Mane Capital" AD

*Sin Cars 06long -term financial forecasts are based on assumptions about sales and cost growth, which may or may not materialize in the future.
Management and the advisors from Mane Capital  believe that the forecasts are realistic
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Fair Value per Share (Estimates)

Management of Sin Cars Industry

AD and the advisors from Mane Capital

AD believe that at the offering price of
If the assumptions in

BGN 1.14 per share , the shares of the Company are offering great value for the investors

the financial model

prove accurate,
constant growth rate of only 1% after 2029 ).

the fair value of the shares could be at least BGN 1.97 per share (assuming a

DCE 2023 2024 2025 2026 2027 2028 2029

Cost of equity 13.65% 13.65% 13.65% 13.65% 13.65% 12.15% 12.15%
Net income 4,128,664 5,373,796 6,495,043 6,092,470 7,443,343 15,967,583 11,925,356
Less increase in current assets 12,852,479 1,972,352 1,796,801 236,578 32,311,549 75,519,287 1,507,755
Plus increae in current liabilities 11,356,147 1,836,585 1,935,939 359,298 29,814,781 69,977,668 2,609,302
Add back depreciation 150,800 380,800 643,300 798,300 848,300 855,800 855,800
Equity cash flows 2,783,133 5,618,829 7,277,480 7,013,491 5,794,876 11,281,763 13,882,703
Capex 3,200,000 6,000,000 4,500,000 1,700,000 300,000 - -
Debt financing (34,000) (34,000) (34,000) (34,000) (34,000) (34,000) (34,000)
Equity Free Cash Flows (450,867) (415,171) 2,743,480 5,279,491 5,460,876 11,247,763 13,848,703
NPV of forcasted cash flows 18,908,379 (388,345) (314,649) 1,829,498 3,097,795 2,819,379 5,545,882 6,088,556
Constant growth rate 1.0%

NPV of terminal value 48,690,040

Total NPV 67,598,419

|NPV per share 1.97

Source: "Mane Capital" AD
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From racing to Urban transport

U In 2018, Sin Cars presented electric - powered vehicle SIN
R1 550 Hybrid

u L City line of electric utility vehicles was envisioned

U The Company designed and patented its own proprietary
chassis and suspension

U Sin Cars developed its own battery pack

U Patent ® 67420 B1 for multifunctual platform for electric
vehicles
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L City T N1 Homologated vehicle

U Battery : 62 .2 KWh

Charging : Type 2 plug, 10 Kw,
7h to full charge

WLTP Range: 265 km

Top Speed: 80 km/h

Wheel drive : Rear or AWD
Ground clearance : 270 mm
Wheelbase : 3000 mm

Payload : 980 kg

Cargo volume : 8 m3
Homologation with T \6| DN1

c:

c: c: c: c: c: c: c: c:
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L City Koffer andthe N1 Peers

<

&

RENAULT

Battery
Range
Payload
Cargo volume
Top speed

Price

kKWh

km

mj
Km/h

55,900

e- Sprinter
47
158
731
11
80
61,395

eCrafter
35.8
173
975
10.7
90
66,736

E-Ducato
47
235
690
10
100
62,721

e-Jumper
37
117
NA

110
57,990

Master ZE
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L City Koffer and the Start -up N1 Peers %

L ciry O

STREETSCOOTER

| X | |
GOUIRPIL ArrivaL

3 =iy R I, &

Koffer S BoxWork L e Deliver 3 Goupil G6 VAN MPDV1
Battery kWh 63 40 50 30 67 60
Range km 265 187 243 150 340 402
Payload kg 980 905 945 900 975 699
Cargo volume mj 12 8 4.8 9 9.6 5.7
Top speed Km/h 80 85 120 80 NA NA
Price u 55,900 54,086 55,000 56,900 NA NA
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Own Homologated Battery %

10 years warranty /
3000 cycles

L CITY Battery Swap
System

144 V Nominal voltage

Fully recycable
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Proprietary L City Software and App

Utility Koffer S CB2232CH Basic fu nctio ns:

Parked

@ Shows the base information
about the vehicle:
o Battery status
o Motion status
o Range available

M Battery km left
dall % 77% [i| 154.0 km

(/’ j @ Lock/Unlock the vehicle

@ A/COn/Off and Set up

@ @ Delayed charging

® Tracking
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Innovative quick battery SWAP System

1 Sin Car sidnovative battery swap
system increases the availability of
the vehicle to the customers ;

1 The system offers added value to the
owner of the vehicle ;

1 An added value product for the clients
will become an added value for the
company ;

| Battery value is around 30% to 40%
of vehicle selling price;

I The battery SWAP system is expected
to become a revenue driver for the
Company .

I The system is perfect for fleet
operators, such as FedEx and DHL ;

1 It allows better utilization of the
commercial vehicles .
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L City platform advantages

U Ready to use steel profile

U No sheet metal forming

U Hot zinc plated

U Modular and scalable

U Low CAPEX manufacturing

U Motorsport grade  reliability

U Easy maintenance
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Innovative solutions

Chassis and
suspension

CAN
communication

Steering system

Battery pack

Dashboard

40
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Chassis Assembly Process

Laser cut

Welding

Hot zinc plate
Aluminum sheet gluing
Paint job

Chassis assembly
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