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I. KEY INDICATORS

e The Water transport industry in Bulgaria was represented by

84 companies at the end of 2017, compared to 88 in the
previous year and 71 in 2015.

The industry’'s net loss amounted to BGN 10,537,000 in
2017.

¢ The industry's total revenue was BGN 234,661,000 in 2017,

down by 7.65% compared to the previous year.

e The combined costs of the companies in the Water

transport industry reached BGN 241,098,000 in 2017, up by

22.86% year-on-year.

¢ The industry's total revenue makes up 0.24% to the

country's Gross domestic product (GDP) in 2017, compared

to 0.27% for 2016 and 0.28% in 2015.

¢ Atotal of 1,327 people were employed in the Water
transport industry in 2017, compared to 1,553 in 2016 and
1,397 in 2015.

e Most of the companies in the industry are based in Varna,
followed by Ruse and Vidin.

II. INTRODUCTION

In 2017 the companies in the Water transport industry
numbered 84, distributed in 4 sectors.

INDUSTRY STRUCTURE BY SECTORS AND NUMBER OF COMPANIES

20

29

. Inland freight water transport
. Sea and coastal passenger water transport
. Sea and coastal freight water transport

Inland passenger water transport

In 2016 there were a total of 88 companies operating in the
industry. In 2015 their number totalled 71.
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NUMBER OF COMPANIES IN WATER TRANSPORT INDUSTRY BY
SECTORS

SECTOR 2017 2016 2015
INLAND FREIGHT WATER TRANSPORT 30 29 27
SEA AND COASTAL PASSENGER WATER 29 31 26
TRANSPORT

SEA AND COASTAL FREIGHT WATER 20 20 14
TRANSPORT

INLAND PASSENGER WATER TRANSPORT 5 8 4

III. REVENUES

The total revenue in the industry was BGN 234,661,000 in
2017, BGN 254,110,000 in 2016 and 245,678,000 in 2015.

@ Total revenue
Net sales revenue
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The companies in the Water transport market of Bulgaria
earned combined net sales revenues of BGN 159,169,000 in
2017.

In annual terms, sales marked a decline of 5.53% compared to

2016. In comparison to 2015 they increased by 14.51%. In
2016 sales went up by 21.21% year-on-year.

The Water transport industry total revenue make up 0.24% to

the country's GDP in 2017, compared to 0.27% for 2016 and
0.28% in 2015.
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. Sea and coastal freight water transport
In 2017 the Water transport industry contributed tp GDP BGN [ Intand freight water transport
208,437,000 in Gross value added (GVA) accounting for 0.12% I iniand passenger water transport
of the total for the country’s economy.
Sea and coastal passenger water transport
In the previous year, the industry’s GVA amounted BGN ] .
228,826,000, accounting for 0.15% of the total for the The highest growth, of 82.71%, was recorded by Sea and
country in 2016. In 2015 the GVA of the Water transport was coastal passenger water transport, while Inland passenger
BGN 226,252,000, or 0.15% of the GVA for the country's water transport registered the sharpest decline, of 9.16%.
economy.
TOP COMPANIES' REVENUE BY SECTORS
SEGMENT COMPANY TOTAL REVENUE NET SALES
GVA BY SECTORS (BGN) REVENUE (BGN)
RANK SECTOR BN v SEA AND COASTAL PASSENGER WATER TRANSPORT
GVA (%) PB SHIPPING OOD 6,768,000 6,738,000
1 SEA AND COASTAL FREIGHT WATER 122,719,000 0.07 BELFERI EOOD 1222000  1222,000
TRANSPORT
BULGARIA FAST FERRY OOD 542,000 534,000
2 INLAND FREIGHT WATER TRANSPORT 52,881,000 0.03
SEA AND COASTAL FREIGHT WATER TRANSPORT
3 INLAND PASSENGER WATER TRANSPORT 23,995,000 0.01
NAVIGATION MARITIME BULGARE AD 106,066,000 44,834,000
4 SEA AND COASTAL PASSENGER WATER 8,842,000 0.01
TRANSPORT VARNAFERRY OOD 9,350,000 7,744,000
CHRISMARE EOOD 4335000  4,335000
INLAND PASSENGER WATER TRANSPORT
We expect, based on the trend in the last three years, the total DUNAV TOURS CRUISES EAD 29,887,000 29,425,000
revenue of the Water transport industry to change at a NEA IDEA OOD 37,000 37,000
compound annual growth rate (CAGR) of -2.27% in 2018. RUMITRANS 82 EOOD 6,000 6,000
INLAND FREIGHT WATER TRANSPORT
NET SALES REVENUE BY SECTORS PARAHODSTVO BALGARSKO RECHNO 17,884,000 11,553,000
RANK SECTOR NET SALES PLAVANE AD
1 SEA AND COASTAL FREIGHT WATER TRANSPORT ZZ?;; (;;2 RUBISHIPS TRANISPORT.OOD 19831000 19499,000
s RUBISHIPS OOD 8,120,000 8,067,000
2 INLAND FREIGHT WATER TRANSPORT 55,831,000
3 INLAND PASSENGER WATER TRANSPORT 29,470,000
4 SEA AND COASTAL PASSENGER WATER TRANSPORT 8,942,000

The top 10 companies in terms of total revenue in Water
transport accounted for 87.18% of the industry's total in 2017,
82.12% in 2016 and 86.25% in 2015.
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TOP 10 COMPANIES BY TOTAL AND NET SALES REVENUE IN THE
INDUSTRY

BLAK SEA FISHING AND TOURISM (BSF& T LTD) EOOD 39,000

ADVENTURE RENT YAHT EOOD 20,000

RANK COMPANY TOTAL REVENUE NET SALE

(BGN) REVENUE (BGN)

—

NAVIGATION MARITIME BULGARE AD 106,066,000 44,834,000

N

DUNAYV TOURS CRUISES EAD 29,887,000 29,425,000

w

PARAHODSTVO BALGARSKO RECHNO 17,884,000 11,553,000

PLAVANE AD
4 RUBISHIPS TRANSPORT OOD 10,831,000 10,490,000
5 VARNAFERRY OOD 9,350,000 7,744,000
6 RUBISHIPS OOD 8,120,000 8,067,000
7 PBSHIPPING OOD 6,768,000 6,738,000
8 FERIBOTEN KOMPLEKS AD 6,571,000 4,603,000
9 DONAU STAR BG EOOD 4,771,000 4,586,000
10 CHRISMARE EOOD 4,335,000 4,335,000

The total revenues of the top 10 companies in the Water
transport were 0.21% of GDP in 2017, compared to 0.23% for
2016 and 0.24% in 2015.

The top 10 by assets in the Water transport sector made up
BGN 119,255,000, or 74.92% of the total net sales revenue.

TOP 10 BY TOTAL ASSETS IN THE INDUSTRY

RANK COMPANY BGN

1 NAVIGATION MARITIME BULGARE AD 811,262,000
2 PARAHODSTVO BALGARSKO RECHNO PLAVANE AD 90,350,000
3 FERIBOTEN KOMPLEKS AD 31,701,000
4 PBSHIPPING OOD 30,417,000
5 ELEEN MARINE AD 20,754,000
6 ALEKSANDROV EOOD 16,261,000
7 VARNAFERRY OOD 13,149,000
8 PROJECT S EOOD 7,604,000
9 DUNAV TOURS CRUISES EAD 6,178,000
10 RUBISHIPS TRANSPORT OOD 5,163,000

TOP 10 COMPANIES WITH HIGHEST ANNUAL GROWTH IN
OPERATING REVENUE IN WATER TRANSPORT

RANK COMPANY Y/Y GROWTH
1 ELEKTROINSTRUMENTI.BG OOD 7850.00%
2 ANCHOR TRANSPORT & SERVICES EOOD 323.81%
3 BLAK SEA FISHING AND TOURISM (BSF& T LTD) EOOD 200.00%
4 KAREL-TG OOD 200.00%
5 AN-SIYA OOD 182.76%
6 DUNAVKONTAKT EOOD 170.29%
7 VAMFORWARDING OOD 151.72%
8 VICTORY 05 SHIPPING EOOD 141.61%
9 CHRISMARE EOOD 104.48%

10 ALEKS SHIPS EOOD 102.86%

TOP 10 COMPANIES BY TOTAL REVENUE IN THE SECTOR SEA AND
COASTAL PASSENGER WATER TRANSPORT WERE:

COMPANY BGN
PB SHIPPING OOD 6,768,000
BELFERI EOOD 1,222,000
BULGARIA FAST FERRY OOD 542,000
BIOBALANS 2017 OOD 84,000
AN-SIYA OOD 82,000
BLUE PARADISE EOOD 58,000
SKIPPERONE EOOD 56,000
KONTI - KRASIMIR ANDONOV ET 48,000

The 10 largest companies in terms of total revenue in sector
Sea and coastal passenger water transport earned total
revenue of BGN 8,919,000 and accounted for 3.80% of the
industry's total revenue.

TOP 10 COMPANIES BY TOTAL REVENUE IN THE MARKET SEA AND
COASTAL FREIGHT WATER TRANSPORT WERE:

COMPANY BGN
NAVIGATION MARITIME BULGARE AD 106,066,000
VARNAFERRY OOD 9,350,000
CHRISMARE EOOD 4,335,000
PROJECT SEOOD 3,418,000
ELEEN MARINE AD 2,440,000
OMNIS TRADING EOOD 1,418,000
INTER LINK BULGARIA | RUMANIA OOD 1,188,000
BON MARIN INTERNESHANAL AD 831,000
ELEKTROINSTRUMENTI.BG OOD 636,000
ALEKS SHIPS EOOD 284,000

The 10 largest companies in terms of total revenue in sector
Sea and coastal freight water transport earned total revenue
of BGN 129,966,000 and accounted for 55.38% of the
industry's total revenue.

TOP COMPANIES BY TOTAL REVENUE IN THE FIELD INLAND
PASSENGER WATER TRANSPORT WERE:

COMPANY BGN
DUNAV TOURS CRUISES EAD 29,887,000
NEA IDEA OOD 37,000
RUMITRANS 82 EOOD 6,000
BAZA 100D 3,000
TOP SEYLS OOD 2,000

The largest companies in terms of total revenue in sector
Inland passenger water transport earned total revenue of BGN
29,935,000 and accounted for 12.76% of the industry's total
revenue.

TOP 10 COMPANIES BY TOTAL REVENUE IN THE INDUSTRY
INLAND FREIGHT WATER TRANSPORT WERE:

COMPANY BGN

PARAHODSTVO BALGARSKO RECHNO PLAVANE AD 17,884,000
RUBISHIPS TRANSPORT OOD 10,831,000
RUBISHIPS OOD 8,120,000
FERIBOTEN KOMPLEKS AD 6,571,000
DONAU STAR BG EOOD 4,771,000
KMK LOGISTICS EOOD 2,685,000
CONEV SCHIFFFAHRT GMBH OOD 2,427,000
NTERKOM SHIPING EOOD 1,943,000
SLOBUL EOOD 1,937,000
INTERSHIP EOOD 1,722,000

The 10 largest companies in terms of total revenue in sector
Inland freight water transport earned total revenue of BGN
58,891,000 and accounted for 25.10% of the industry's total
revenue.

IV. EXPENSES



SeeNews Industry Report

The combined costs of the companies in the Water transport
industry reached BGN 241,098,000 in 2017.

@ Total Expenses
Operational expenses

250,000,000 241,098,000
225,000,000
200,498,000
200,000,000 () — 196,239,0
175,000,000
163,590,000
150,000,000 157,874,000
S 1:00140,775,000
[aa]
100,000,000
75,000,000
50,000,000
25,000,000
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In annual terms, total expenses increased by 22.86%
compared to 2016 and increased by 20.25% in comparison to
2015.

The total operating expenses of the companies in the Water
transport industry were BGN 157,874,000 in 2017.

Operating costs decreased by 3.49% compared with the
previous year and grew by 12.15% when compared to 2015.

We expect, based on the trend in the last three years, the total
costs of the Water transport industry to change at a
compound annual growth rate (CAGR) of 9.66% in 2018.

TOTAL COSTS BY SECTORS
RANK SECTOR TOTAL COSTS
(BGN)
1 SEA AND COASTAL FREIGHT WATER TRANSPORT 144,808,000
2 INLAND FREIGHT WATER TRANSPORT 60,914,000
3 INLAND PASSENGER WATER TRANSPORT 26,052,000
4 SEA AND COASTAL PASSENGER WATER TRANSPORT 9,324,000

INDUSTRY'S TOTAL COSTS STRUCTURE BY SECTORS
0,

7%

10.81%

3.87%

60.06%
. Sea and coastal freight water transport

. Inland freight water transport
. Inland passenger water transport

Sea and coastal passenger water transport

Sea and coastal passenger water transport marked the highest
annual rise in total expenses, of 60.01%, while total expenses
decreased the most, by 15.847%, for Inland passenger water
transport.

In terms of operating expenses, the highest growth, of
56.73%, was recorded by the Sea and coastal passenger water
transport sector. The sharpest decline was posted by Inland
passenger water transport - 14.08%.

The biggest spenders in the industry, with costs of over 10%
of industry’'s costs, numbered 3, including NAVIGATION
MARITIME BULGARE AD, PARAHODSTVO BALGARSKO
RECHNO PLAVANE AD, DUNAV TOURS CRUISES EAD. The
medium spenders, or those in the 5% and 10% range count 4
and include PB SHIPPING OOD, RUBISHIPS TRANSPORT
OOD, RUBISHIPS OOD, VARNAFERRY OOD. Below 5%
threshhold are 77 companies, including RODASHIPS EOOD,
RUMITRANS 82 EOOD, EPIK 37 EOOD EOOD, TAG MER
EOOD, UNIVERS FORWARDER EOOQOD.

Employment expenses in the Water transport industry
dropped by 3.51% on the year to BGN 28,313,000 in 2017.



L 4 Employment expenses
Salaries expenses
Social security expenses
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@ Average taxes expenses by company
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The highest growth in labour costs, of 7.62%, was registered EXPENSES ON TAXES BY SECTORS
by Inland freight water transport, while Sea and coastal RANK SECTOR SGN_V/Y CHANGE

passenger water transport marked the sharpest fall, of 51.54%. 1 SEA AND COASTAL FREIGHT WATER 331,000 -8.28%
TRANSPORT
2 INLAND FREIGHT WATER TRANSPORT 406,000 -16.63%

The monthly costs per employee in the Water transport
industry averaged BGN 1,778 in 2017, BGN 1,575 in 2016 and
BGN 1,607 in 2015.

w

INLAND PASSENGER WATER TRANSPORT

4 SEA AND COASTAL PASSENGER WATER
TRANSPORT

392,000 9.19%
-9,000 -133.33%

The monthly social security costs per employee in the
industry averaged BGN 208 in 2017, versus BGN 179 in 2016
and BGN 173 in 2015.

V. PROFITABILITY

The industry’'s net loss amounted to BGN 10,537,000 in 2017,
compared to a net profit of BGN 53,388,000 in 2016 and a
net profit of BGN 41,562,000 in 2015.

EMPLOYMENT EXPENSES IN WATER TRANSPORT BY SECTORS IN
2017

RANK SECTOR

EMPLOYMENT
EXPENSES (BGN)

AVERAGE
EXPENSES PER
EMPLOYEE
(BGN)

1 SEA AND COASTAL FREIGHT WATER 14,924,000 31,485
TRANSPORT ]
@ Net profit/loss
2 INLAND FREIGHT WATER TRANSPORT 8,814,000 15,170 i ]
3 INLAND PASSENGER WATER TRANSPORT 3,128,000 16,727 Operating profit/loss
4 SEA AND COASTAL PASSENGER WATER 1447000 17,024 60,000,000 51,871,000

TRANSPORT

*00995°088,000

THE TOP 10 COMPANIES BY AVERAGE MONTHLY COSTS PER
EMPLOYEE IN THE INDUSTRY

RANK COMPANY BGN

40,000,000
41,562,000

1 CONEV SCHIFFFAHRT GMBH 00D 5558 30,000,000
2 BON MARIN INTERNESHANAL AD 37N
3 ELEKTROINSTRUMENTI.BG OOD 3313 % 20000000
4 NAVIGATION MARITIME BULGARE AD 2872 @
5 PB SHIPPING 00D 2371 10000000
6 VARNAFERRY OOD 1997
7 INTER LINK BULGARIA | RUMANIA OOD 1,903 ,
8 FERIBOTEN KOMPLEKS AD 1,880 -8)437,000
9 INTERSHIP EOOD 1772 x
10 PROJECT S EOOD 1,493 10.000.000
-10,537,000
-20,000,000
2015 2016 2017

The industry's tax expenses stood at BGN 4,100,000 in 2017.
In 2016 it paid taxes of BGN 4,483,000. In 2015 the industry
paid BGN 3,618,000 in taxes.
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TOP 10 COMPANIES BY HIGHEST NET PROFIT IN WATER

TRANSPORT

RANK COMPANY BGN
1 DUNAV TOURS CRUISES EAD 3,480,000

2 VARNAFERRY OOD 1,015,000

3 RUBISHIPS OOD 954,000

4 FERIBOTEN KOMPLEKS AD 914,000

5 DONAU STAR BG EOOD 497,000

6 INTER LINK BULGARIA | RUMANIA OOD 450,000

7 CONEV SCHIFFFAHRT GMBH OOD 420,000

8 PARAHODSTVO BALGARSKO RECHNO PLAVANE AD 245,000

9 ELEEN MARINE AD 216,000

10 INTERSHIP EOOD 143,000

TOP COMPANIES BY HIGHEST NET LOSS IN WATER TRANSPORT

RANK COMPANY BGN

1 NAVIGATION MARITIME BULGARE AD 15,051,000
2 BON MARIN INTERNESHANAL AD 2,629,000
3 PROJECT SEOOD 1,191,000
4 ELEKTROINSTRUMENTI.BG OOD 323,000
5 METEOR MENIDZHMANT BULGARIA OOD OOD 228,000

In 2017 the Water transport industry swung to an operating
loss of BGN 6,437,000 from an operating profit of BGN
57,871,000 in 2016.

OPERATING PROFIT/LOSS BY SECTORS (BGN)

SECTOR 2017 2016 2015
INLAND FREIGHT WATER TRANSPORT 4,201,000 5,978,000 4,018,000
INLAND PASSENGER WATER TRANSPORT 3,883,000 7,253,000 4,118,000
SEA AND COASTAL PASSENGER WATER -333,000 -712,000  -907,000
TRANSPORT

SEA AND COASTAL FREIGHT WATER -14,188,000 45,352,000 37,859,000

TRANSPORT

The profit margin for the Water transport industry stood at
-3.84% in 2017, while in 2016 it amounted to 31.75% and
30.76% in 2015.

PROFIT MARGIN BY SECTORS

RANK SECTOR PROFIT
MARGIN

1 INLAND PASSENGER WATER TRANSPORT 12.97%

2 INLAND FREIGHT WATER TRANSPORT 6.97%

3 SEA AND COASTAL PASSENGER WATER TRANSPORT -3.1%

4 SEA AND COASTAL FREIGHT WATER TRANSPORT -20.711%

The Water transport industry's return on equity (ROE) is
-1.23% compared to 6.01% in 2016 and 4.89% in 2015.

The Water transport's return on assets (ROA) was -0.99%,
while in 2016 it amounted to 4.87% and 3.89% in 2015.

@ rOE
ROA

6.01%

a -$23%
-0.99%
2
2015 2016 2017
LEADING INDUSTRY'S SECTORS BY ROA
60
53.67
2.54
-0.64
-10 ;
Inland passenger Inland freight water Sea and coastal
water transport transport passenger water
transport
LEADING INDUSTRY'S SECTORS BY ROE
100
91.46
3.26
-1.64

Sea and coastal
passenger water
transport

Inland passenger
water transport transport

Inland freight water
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TOP 10 COMPANIES BY HIGHEST AVERAGE NET PROFIT PER
EMPLOYEE IN WATER TRANSPORT

TOP 10 COMPANIES WITH HIGHEST CORRELATION OPERATING
REVENUE - NUMBER OF EMPLOYEES - EMPLOYMENT EXPENSES*

RANK COMPANY BGN COMPANY HEA
DQUARTERS
(cImy)
1 INTER LINK BULGARIA | RUMANIA OOD 75,000 SVISHTOV
2 CONEV SCHIFFFAHRT GMBH OOD 42,000 RUSE
3 IPSTAR EOOD 32,000 VIDIN
4 V AMFORWARDING OOD 28,000 SOFIA
5 JUROPA EOOD 23,333 VIDIN
6 VARNAFERRY OOD 20,714 VARNA
7 KAMIKA SHIPING END TREYDING EOOD 20,000 VIDIN
8 DUNAV TOURS CRUISES EAD 18,610 RUSE
9 ILANI OOD 18,000 VIDIN
10 FERIBOTEN KOMPLEKS AD 17,577 ORYAHOV
(o]

About 40.00% of the 10 leading companies in terms of net
profit per employee are located in VIDIN, while 20.00% are
RUSE-based and 10.00% are headquartered in VARNA.

The average net sales revenue per employee in the Water
transport industry amounted to BGN 119,947 in 2017, up by
10.56% compared to 2016 and up by 20.55% compared to
2015.

The industry's average operating revenue per employee grew
by 7.65% year-on-year in 2017 to BGN 126,353. It went up by
20.42% compared to 2015.

The Water transport industry generated an average BGN
176,836 in total revenue per employee. In 2016 and 2015 the
figure was BGN 163,625 and BGN 175,861, respectively.

The average total revenue per company in the Water
transport industry dropped to BGN 2,793,583 in 2017 from
BGN 2,887,614 in 2016. The 2015 value was BGN 3,460,254.

A company in the Water transport industry made on average a
net sales revenue of BGN 1,894,869 in 2017, compared to
BGN 1,914,670 in 2016 and BGN 1,957,775 in 2015.

The Water transport industry made 0.06% of the overall sales
country-wide, reducing its market share by 0.01 pp.

Operating profit per employee for the industry as a whole was
BGN -4,851in 2017. For comparison in 2016 it amounted to
BGN 37,264 and BGN 37,264 in 2015.

THE TOP BY OPERATIONAL PROFIT PER EMPLOYEE IN WATER

TRANSPORT
RANK COMPANY BGN

1 INTER LINK BULGARIA | RUMANIA OOD 83,333

2 CONEV SCHIFFFAHRT GMBH OOD 46,700

3 IPSTAR EOOD 32,000

4 V AMFORWARDING OOD 31,000

5 JUROPA EOOD 26,833

RANK COMPANY NAME CORRELATION
(BGN)

1 CHRISMARE EOOD 1,078,750
2 DEIMOS SHIPPING EOOD 483,000
3 KMK LOGISTICS EOOD 290,778
4 PBSHIPPING OOD 278,818
5 JUROPA EOOD 270,167
6 VAMFORWARDING OOD 205,000
7 CONEV SCHIFFFAHRT GMBH OOD 175,800
8 INTER LINK BULGARIA | RUMANIA OOD 175,167
9 BULGARIA FAST FERRY OOD 162,333
10 BON MARIN INTERNESHANAL AD 160,000

*The correlation is calculated by subtracting the quotient of the operating profit, and
the employment expenses to the number of employees.

AVERAGE REVENUES PER EMPLOYEE IN WATER TRANSPORT IN

2017
SECTOR AVERAGE NET AVERAGE AVERAGE  NUMBER OF
SALES  OPERATING TOTAL  EMPLOYEES
REVENUE REVENUE REVENUE
(BGN) (BGN) (BGN)
SEA AND COASTAL PASSENGER 105,200 105,588 105,776 85
WATER TRANSPORT
SEA AND COASTAL FREIGHT 136,975 144,534 275,570 474
WATER TRANSPORT
INLAND PASSENGER WATER 157,594 160,037 160,080 187
TRANSPORT
INLAND FREIGHT WATER 96,095 103,718 112,074 581
TRANSPORT

AVERAGE REVENUE PER COMPANY IN WATER TRANSPORT IN 2017

SECTOR AVERAGE NET AVERAGE AVERAGE  NUMBER OF
SALES  OPERATING TOTAL  COMPANIES
REVENUE REVENUE REVENUE
(BGN) (BGN) (BGN)
SEA AND COASTAL FREIGHT 3,246,300 3,425450 6,531,000 20
WATER TRANSPORT
INLAND PASSENGER WATER 5,894,000 5,985,400 5,987,000 5
TRANSPORT
INLAND FREIGHT WATER 1,861,033 2,008,667 2,170,500 30
TRANSPORT
SEA AND COASTAL PASSENGER 308,345 309,483 310,034 29
WATER TRANSPORT

The total indebtedness of the companies in the Water
transport industry was BGN 206,236,000 versus BGN
202,817,000 a year ago. In 2015 the industry's indebtedness
totalled BGN 215,561,000.

INDUSTRY'S INDEBTEDNESS BY SECTORS (BGN)

SECTOR 2017 2016 2015

SEA AND COASTAL FREIGHT WATER 141,473,000 127,051,000 125,301,000
TRANSPORT

SEA AND COASTAL PASSENGER WATER
TRANSPORT

31,165,000 26,153,000 25,687,000

INLAND FREIGHT WATER TRANSPORT 30,911,000 31,867,000 39,335,000

INLAND PASSENGER WATER TRANSPORT 2,687,000 17,746,000 25,238,000

Debt-to-assets ratio of the companies in the industry is 0.19
in 2017. It was 0.19 in 2016 and 0.20 in 2015.

According to market experts, the greatest impact on the
development of the Water transport industry has operating
profit / loss. In 2017 it stood at BGN -6,437,000, according to
the financial statements of the companies in the industry. In
2016 the figure was BGN 57,871,000 and BGN 45,088,000 in
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2015.

VI. EMPLOYMENT

A total of 1,327 people were employed in the Water transport
market at the end of 2017, compared to 1,553 in 2016 and
1,397 in 2015.

NUMBER OF EMPLOYEES BY INDUSTRY SECTORS

SECTOR NUMBER SHARE OF
INDUSTRY

TOTAL

INLAND FREIGHT WATER TRANSPORT 581 43.78%
SEA AND COASTAL FREIGHT WATER TRANSPORT 474 35.72%
INLAND PASSENGER WATER TRANSPORT 187 14.09%
SEA AND COASTAL PASSENGER WATER TRANSPORT 85 6.41%

ALLOCATION OF EMPLOYEES BY INDUSTRY'S SECTORS

85

581

. Inland freight water transport
. Sea and coastal freight water transport
. Inland passenger water transport

Sea and coastal passenger water transport

The analysis on companies' sizes by the number of
employees, shows that 32 firms have less than 50
employees*, 6 have between 50 and 250 employees* and 1
companies employ more than 250*.

* Companies without data in the number of employees at end of the year are not
taken into consideration.

COMPANIES IN THE INDUSTRY BY SIZE IN TERMS OF NUMBER OF EMPLOYEES
32

288
25.6
224
19.2
16
12.8
9.6
6.4

3.2
1

Small Medium Big
The employees of the leading 10 companies when it comes
to numbers make up 85.68% of the workforce in the industry
in 2017.

TOP 10 COMPANIES BY SHARE IN INDUSTRY'S TOTAL NUMBER OF

EMPLOYEES
RANK COMPANY NUMBER OF SHARE
EMPLOYEES
1 NAVIGATION MARITIME BULGARE AD 361 27.20%
2 PARAHODSTVO BALGARSKO RECHNO 223 16.80%
PLAVANE AD

3 DUNAV TOURS CRUISES EAD 187 14.09%

4 RUBISHIPS TRANSPORT OOD n 5.35%

5 RUBISHIPS OOD n 5.35%

6 BELFERIEOOD 56 4.22%

7 FERIBOTEN KOMPLEKS AD 52 3.92%

8 VARNAFERRY OOD 49 3.69%

9 PROJECT SEOOD 34 2.56%
10 DONAU STAR BG EOOD 33 249%

The Water transport industry is the 73rd largest employer in
the country with 1,327 employees with the largest employer
being Retail trade, except of motor vehicles and motorcycles
with 200,534 and Extraction of crude petroleum and natural
gas at the bottom with 27 employees.

The Water transport's share in the country’s total employment
was 0.06% in 2017, 0.08% in 2016 and 0.07% in 2015.

We expect, based on the trend in the last three years, the
number of employees of the Water transport industry to
change at a compound annual growth rate (CAGR) of -2.54%
in 2018.



SeeNews Industry Report

The industry is represented by the
following companies

RODASHIPS EOOD

IYSTARN SARVISAS END TREYDING EOOD

RUMITRANS 82 EOOD

GLARUS 63 EOOD

EPIK 37 EOOD EOOD

KAREL-TG OOD

TAG MER EOOD TSEZAR-2016 EOOD EOOD
UNIVERS FORWARDER EOOD DELI KO EOOD
V A M FORWARDING OOD MAKSIM EOOD

YAHTMANIYA EOOD EOOD

METEOR MENIDZHMANT BULGARIA OOD OOD

IYST LAYN SHIP MENIDZHMANT AD

RUBISHIPS OOD

KAMIKA SHIPING END TREYDING EOOD

ADVENTURE RENT YAHT EOOD

ELEKTROINSTRUMENTI.BG OOD

FERIBOTEN KOMPLEKS AD

TRAVAL END SEYLEOOD

SPIKKIO OOD

ILANI OOD

AN-SIYA OOD

SKIPPERONE EOOD

SKM SHIPING EOOD

IPSTAR EOOD

ELEEN MARINE AD

NAVIGATION MARITIME BULGARE AD

BON MARIN INTERNESHANAL AD

DONAU STAR BG EOOD

BOGFILEOOD

ANCHOR TRANSPORT & SERVICES EOOD

PB SHIPPING OOD

YEM-53-DIMITAR NAUMOV ET

SLOBUL EOOD

MELEK TRANS EOOD

DEIMOS SHIPPING EOOD

CONEV SCHIFFFAHRT GMBH OOD

BORI 53 EOOD

ALEKSANDROV EOOD

PARAHODSTVO BALGARSKO RECHNO PLAVANE

AD

IZTOCHNO RECHNO PARAHODSTVO EOOD

VALTEKA EOOD

INTERSHIP EOOD

MIGI BIG EOOD

DUNAV TOURS CRUISES EAD

GLOBAL TRANS BG EOOD

VICTORY 05 SHIPPING EOOD

OMNIS TRADING EOOD

DZHORDAN MP OOD

MORE 2012 EOOD

TOP YAHTING EOOD

BELFERI EOOD

NEA IDEA OOD

BULGARIA FAST FERRY OOD

DZHI KEY 2017 EOOD

BAZA100D

SANSEYL OOD

BLAK SEA FISHING AND TOURISM (BSF& T LTD)

EOOD

INTER LINK BULGARIA | RUMANIA OOD

KONTI - KRASIMIR ANDONOV ET

KMK LOGISTICS EOOD

OVERSEAS MARITIME OOD

SHIPTRANSPORT OOD

DUNAVKONTAKT EOOD

RUBISHIPS TRANSPORT OOD

GLOBAL MERITIME NAVIGATION BULGARIALT D
EOOD

VARNAFERRY OOD

TOP SEYLS OOD

BIOBALANS 2017 OOD

MARINE ENGINEERING TECHNOLOGY EOOD

ALEKS SHIPS EOOD

CHRISMARE EOOD

SIMURG BG OOD 00D

NTERKOM SHIPING EOOD

PROJECT S EOOD

MIRAZH 17 EOOD

AVTOSERV OOD

KONSTANTIN VASILEV-2016 EOOD

JUROPA EOOD

BLUE PARADISE EOOD

PARADAYZ SEYLING OOD

NAV TR NS LOGISTICS EOOD
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Do not hesitate to
contact us

We'd be glad to discuss our services or your project in
detail and help you come up with a solution.

Email us at consulting@seenews.com
Callus on +359 2 80 12 630
Live chat available at SeeNews.com

Disclaimer

Whilst the information contained in this industry report
has been given in good faith and every effort has been
made to ensure its accuracy, SeeNews cannot guarantee
the accuracy of this information and hereby expressly
disclaims any responsibility for error, mis-interpretation
and any and all loss, disappointment, negligence or
damage caused by reliance on the information contained
in the industry report or any failure or alleged failure in the
delivery of the Service referred to herein, or in the event of
bankruptcy, liquidation or cessation of trade in any
company, individual or firm referred to herein.
Confirmation of the information accuracy should be
sought from the establishments concerned. Unless
otherwise stated, the copyrights and any other rights in all
material on this site are owned by SeeNews. Use of this
industry report is provided by SeeNews subject to the
following Terms and Conditions:

1. Use of this industry report constitutes your acceptance
of these Terms and Conditions which take effect when
you first use this industry report. SeeNews reserves the
right to change these terms and conditions at any time by
posting changes online. You are responsible for reviewing
regularly information posted online to obtain timely
notice of such changes. Your continued use of the
industry report after changes are posted constitutes your
acceptance of this agreement.

2. Neither SeeNews nor other related parties, whilst
endeavouring to provide 24/7 availability, will be held
liable if for any reason the industry report is unavailable at
any time.

3. Access to this industry report may be suspended
temporarily or permanently and without notice.

4. Whilst SeeNews endeavours to ensure that the
information on this site is correct and up-to-date, no
warranty, express or implied, is given as to its accuracy
and SeeNews does not accept any liability for error or
omission.

5. Part of this industry report contains materials submitted
to SeeNews by third parties. Third parties are responsible
for ensuring that materials submitted for inclusion on this
industry report complies with national and relevant
international law. SeeNews can not guarantee the
accuracy of this material and hereby expressly disclaims
any responsibility for error, omission or inaccuracy in the

material, misinterpretation and any all loss,
disappointment, negligence or damage caused by reliance
on the information contained in the industry report or any
failure or alleged failure in the delivery of the services
referred to herein, or in the event of
bankruptcy,liquidation or cessation of trade of any
company, individual or firm referred to herein.
Confirmation of the information accuracy should be
sought from the establishments concerned or from
SeeNews upon explicit request.

6. SeeNews shall not be liable for any damages (including,
without limitation, damages for loss of business or loss of
profits) arising in contract, tort or otherwise from the use
of or inability to use this industry report, or any data
contained in it, or from any action or decision taken as a
result of using this industry report or any such
information.

7. SeeNews accepts no responsibility for the content of any
site to which a hypertext link from this industry report
exists. Such links are provided for your convenience on an
"as is” and "as available” basis with no warranty, express or
implied, for the information provided within them.

8. If any of these terms should be determined to be illegal,
invalid or otherwise unenforceable by reason of the laws
of any state or country in which these terms are intended
to be effective, then to the extent and within the
jurisdiction in which that term is illegal, invalid or
enforceable, it shall be severed and deleted from the clause
concerned and the remaining terms and conditions shall
remain in full force and effect and continue to be binding
and enforceable.

9. By accessing and reading any part of this industry
report, you should have accepted these Terms in full.

All rights reserved. Downloads and print extracts of
SeeNews are allowed for personal and non-commercial
use only. Re-publication or redistribution of content,
including by framing, is strictly prohibited without the
prior written consent of SeeNews Ltd., Sofia, Bulgaria.
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