


Overview – Smart Organic

Smart Organic develops and efficiently produces unique organic products, that are both healthy and 

delicious

The Ask

• Raise €10m against 9% stake at €9.72 (19 BGN) per share

• Time period of the cap increase – 3 to 21 June 2024

• Capital increase at the Bulgarian Stock Exchange

Company Ownership

Use of funds

• € 6.3m for machines for increasing 
capacity and automation

• € 1m working capital in connection 

with the cocoa crisis

• € 2.7m for acquisitions

87.2%

3.4% 9.4%

Yani Dragov

Free float

New float



Problem 1

9 out 10 people say they want to eat a healthier diet.

However, when asked about the primary reason of their food 
choice

• 88% of people state taste

• 70% - price

• 60% - healthfulness

Because people want to enjoy life and tasty food gives them joy. 
Often tasty food and in particular sweet snacks are not healthy
which creates inner conflict, spoils our enjoyment, and in the long 
run spoils our health too. 

There are half a billion 
diabetes patients 
worldwide, causing 
1,600,000 deaths p.a.



Problem 2

Healthier alternatives are often not affordable due to:

• Low scale of the producer

• Outsourced production

• Inefficient supply chain

Yet, the second most important factor that influences people’s 

food choice is price.



OUR MISSION: 
To make all the yummy food 
HEALTHY & AFFORDABLE.



Best ingredients

Great value

• through scale
• direct sourcing
• automation Convenience

Our approach

Great taste

• through R&D work
• 14y experience



Selected products

Peanut butter cups: organic, vegan, no refined 

sugar, no palm fat, still absolutely delicious

Hazelnut cacao spread: organic, vegan, no 

palm fat, no added sugar; contains only 8g of 

naturally occurring sugars while most popular 

brands in the category contain 56g of sugar!



Selected products (2)

Hazelnut/strawberry cream wafers

Organic, no added sugar, vegan, no 

palm fat

Chocolate chip cookie

Organic, vegan, no refined sugar, 

gluten free, no palm fat



Smart Organic today

• € 42 million of sales in 2023

• € 8.4 million EBITDA

• 350 employees

• Export in 60+ countries

• 16 000 sq.m. of own production 

and warehouse buildings

• 100,000+ products sold daily



New construction
- Bozhurishte

• Construction of Bozhurishte
production site began 
in June 2023

• Completion scheduled 
for June 2024

• 6 000 sq.m. production area

• Mix of current products
and new production lines

• 3X to 4X increase in production 
capacity up to 150 EUR m

Smart Organic in the future
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Main growth drivers

Growth

Existing products

• Nut butter cups

• Nutella alternatives

New products

• Filled wafers

• Healthy convenience

Clients

• Preferred supplier to key accounts for healthy alternatives

Profitability

• Continuous automation

• Optimization in sourcing

• Scale



The opportunity
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Competition

Company name Est. Turnover € Est. Profit/(loss) € Positives Negatives

Veganz 16m (6)m Popular brand Huge loss, negative 
growth

Koro 120m Brake even Great online business, 
wide retail listing

Zero or close to zero 
margins

Oatsome 16m (1.5)m dm listing, strong d2c 
sales

Loss making, stopped 
growing

3bears 10m Brake even Zero margins, low 
growth

Heimatgut 12m Loss/brake even Zero margin/loss 
making, low growth

Midsona 326m (4.5)m Well positioned in 
Germany and the 
Nordics

No growth, loss making



Where we stand
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Sales splits
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Sales splits in development
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Guidance for Q1 2024
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Smart Organic expects to achieve 21.4 % revenue growth in 
Q1 2024 – in BGNm

46 % achieved

21.4 % expected



A SELECTION OF OUR CLIENTS



PRODUCTION



PRODUCTION LINES
10.000 m2 production and 

warehouse facility 

• Bars production – 2m bars/month

• Cookies bakery – 1m cookies/month

• Bakery for granola and crackers

• Packaging lines for organic bulk items

• Nuts bakery and nut butter mills

• Nut butter cups line



Bars production

• Fruit and nut bars / 

chocolate covered bars / 

protein bars

• Capacity of 2 million 

bars/month

• One big and one smaller 

line for smaller batches



Cookies bakery

• Line for gluten-free cookies

7000 single packed cookies/h

• Mini cookies in stand-up pouches



Bakery for granola and crackers 



Nut Butter Cups line 

• 20 000 Nut Butter Cups (packs of 3) per day

• Plan to expand to 60 000 packs per day in Q3 



SOLAR
POWERED
• 510 KW

• 275t CO2 savings p.a.



RAW MATERIALS

• Socially responsible sourcing

• Direct supply from 30+ 
countries of origin

• Long-term relationships with 
suppliers

• EU origin whenever possible



QUALITY

• IFS certified with 97% grade

• Dense monitoring plan for 
pesticides, heavy metals and 
microbiology

• Controlling every step of the 
production process



Certifications



Team



Management Team

Yani Dragov
Founder & CEO 

Human Resources 
Manager

Silvy Tanielian

A second-generation entrepreneur, graduated Math, Finance

and Economics in Germany who grew Smart Organic from

scratch to a 42m EUR business using his savings of just 25.000

EUR. Prior to founding the company, Yani worked as investment

analyst and portfolio manager for several years. His passion for

healthy food and lifestyle lead him to the food production

industry. A mission-driven leader with a big vision to make a

difference in the industry and beyond, Yani is an inspiration for

all Smart Organic employees.

Experienced HR professional with 19+ years in the field,

attained as a Head of HR in the local telecom operator

Nettera and a senior HR consultant at Prometrics,

providing HR management and development services. In

this dynamic, innovative and rapidly growing organization

of Smart Organic, personal mission is to achieve harmony

between the ambitious business goals, the values, and

the people in the company.



Management Team

Martin Aladzhov
Procurement & BULK 

Sales Manager

Georgi Vasilev
Sales Director

Teodora Karadzhova
Head of Marketing

With 12 years of experience in supply chain
management across FMCG, facilities
management, and production at Metro C&C
and Mundus Services AD, specializing in
product offering, wholesale sales, inventory
control, and supply chain restructuring.
Current aims are to optimize trade
conditions and elevate Smart Organic as a
leader in raw material wholesales.

With over 15 years of working tenure
holding different sales, marketing, and
general management roles across multiple
industries. In the FMCG field worked for
Procter & Gamble focusing on local market
key accounts, as well as Ficosota being
responsible for CEE markets. In charge to
deliver exponential growth for SO through
strategic partnerships in key territories.

Holding a diverse blend of marketing &
financial expertise, sourced from a total of
16+ years in FMCG, 3 of which working in a
regional role as a financial analyst for P&G
SEE markets and subsequently 11 in Henkel
Bulgaria, raising from Junior BM to
Marketing Manager. Objective at SO is to
win the consumer with unique product
designs, memorable campaigns and e-com.



Management Team

Marian Dobrinov
Production Manager  

Site Damyanitsa

Emil Petrov
Production Manager  

Site Bozhuriste

Georgi Ivanov
Head of Technical 

Support

With a Master’s in Food Technology and 22
years of managerial experience in food
industry enterprises. Started at Simid Sofia,
having progressed from Shift Supervisor to
New Product Development Manager, to
Production Director. Last 9 years at SO in
the role of Production Manager, being
integral part of its expansion, keeping site
Damyanitsa as backbone of base business.

An engineer with entire professional history
of 22+ years dedicated to the food sweets &
snacking industry, having experienced
variety of roles such as Line Technician, Shift
Supervisor, Operations, R&D, Production
Director, managing up to 3 locations for
leading local producers Ficosota, Prestige
and Chipita. Planning to turn the new Site at
Bozhuriste into best-in-class facility.

By vocation and education, an electronic
engineer, practicing 14+ years, 9 of which in
the food-processing industry, gathering
experience from a number of product
identification and inspection projects for
versatile companies. Envisions S.O. to meet
the ever-growing business demand with
modern fully automated production lines,
ensuring optimization & high productivity.



Management Team

Pavlina Staneva
Product Development 

Manager

Kamelia Trifonova
Quality Manager

Ivan Milev
Logistics & Warehouse 

Manager

Holding two Master degrees in Food
technology and Business Administration, and
relying on solid experience in account
management and process optimization from
a multinational corporation, successfully
leads the end-to-end new products
development and launches for more than 4
years now, bringing into existence innovative
concepts for one-of-a-kind healthy delights!

With a Masters in Biology and over 15 years
in quality control, specialized in developing
and implementing Food Safety and Quality
Systems that meet national and EU
requirements. Certified as an internal IFS,
HACCP and ISO 9001 auditor. Also oversees
the social standards EcoVadis & SMETA.
Primary drive is to ensure the producе is of
high-quality, safe & delicious, done with
care for people and the environment.

An 11+ years professional journey
commenced as one of the first employees of
the then-emerging company Smart Organic,
gradually growing all the way up from an
entry to leadership roles including Production
Manager, Logistics & Warehouse Manager.
With an in-depth understanding of the
organization, plays a pivotal role for projects
such as new warehouse base construction,
new ERP and warehouse systems integration.



Management Team

Ralitsa Yordanova
Business Development Manager 
& Director of Investor Relations  

Plamen Kolev
Finance & Accounting 

Manager

Kalin Karadjov
Project Manager

With a solid Finance academic background

and 15 years experience as a Chief

Accountant and Finance Manager, 10 of

which spent in SO as a Head of Finance &

Accounting, being in charge of significant

strategic projects. Currently drives growth

managing the Zelen organic store chain and

overseeing BG Stock Exchange listing needs.

A seasoned F&A Manager with 3 decades in

the field, managing own accounting services

company since 2002. Working in the organic

industry for the past 16 years, first in Bio

Bulgaria as Head of Finance and last 10

years in SO as Chief Accountant. Main focus

is to keep the stable financial health of the

company while vigorously expanding.

Combining Business with VET Medicine
education and 18+ years professional tenure
in FMCG sector from regulatory, producer
and retail site, where held food quality and
safety positions in LIDL and Delhaize.
Growing acumen in SO 8+ years now from
Quality, Operations & Project management
roles, leading key initiatives such as new
facilities construction and ERP
implementations.



Timeline 



Future events for 2024 

Preliminary consolidated 

financial statements for 

Q1 2024

Capital increase 

procedure

Official opening of 

the Bozhurishte

production facility

Second quarter 

investor call with 

updated annual 

guidance

Third quarter 

investor call with 

updated annual 

guidance

Beginning 

of 

November 

2024

Beginning 

of August 

2024

Exp end 

of 

June 

2024

3 – 21

June 

2024

End of

May 

2024



Future events for 2024 

Starting date for transfer of rights and subscription of shares 03.06.2024

Deadline for trading the rights 10.06.2024

Deadline for transferring the rights 12.06.2024

Auction for unexercised rights 14.06.2024

Deadline for subscription of shares and payment of their issue value 21.06.2024

Announcement of the results 24.06.2024

Timeline for the capital increase



Summary



SPO highlights

Summary of the planned Secondary public offering

Issuer
Smart Organic AD (Bloomberg Terminal 

SO BU Equity)

Security Ordinary shares

Lead Manager Karoll AD

Amount to be raised EUR 10m

Expected time of the SPO 3 – 21 June 2024

Market Bulgarian Stock Exchange (main market)

Issue price EUR 9.72 (BGN 19)

Shares to be issued 1 031 000 ordinary shares

Post-money market cap (EURm) EUR 110 m

Expected free float 12 %

Company Profile

Listing market Bulgarian Stock Exchange (main 

market)

ISIN BG1100005153

Ticker symbol of the rights SO2

Industry Food processing and distribution

Website https://smartorganic.com/

Share data as of 10th of May 2024

Current price (EUR) 10.74

52 week high/low (EUR) 11.15/6.29

3 m Avg. Daily Volume (EURk) 13

Market Cap (EURm) 107.54

Ordinary shares (m) 10.310

https://smartorganic.com/



