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Weekly
Index Close Cha %
SOFIX 619.55 1.69
BGBX 40 140.37 1.48
BGREIT 162.79 1.02
Index P/E EVIS
SOFIX 13.54 0.45
BGBX 40 15.21 0.76
BGREIT 27.40 n/a
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BSE Weekly Gainers & Losers

Top Gainers

11C Eleven Capital AD 24.00
IHB Industrial Holding Bulgaria AD 2.30
DUH Doverie United Holding AD 10.75
HIKA  Industrialen Capital Holding AD ~ 3.20
GR6 Gradus AD 134
Top Losers

ZHZA  zaharni Zavodi AD 3.80
HES Hydraulic Elements & Systems 6.20
NEOH  Neochim AD 22.40
ZHBG  zarneni Hrani Bulgaria AD 0.14
SPDY  Speedy AD 113.0
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BULGARIAN INFLATION

RATE HITS ANOTHER HIGH

Market Overview (13" December — 17t December)

The main Bulgarian index SOFIX increased by 1.69% this
week, up to 619.55 points. The broad index BGBX40
increased by 1.48% to 140.37 points. BGREIT decreased
this trading week to 162.79 points, down by 1.02%.

Corporate News

Sirma Group Holding AD (SGH) reports growth of 10%
YoY to BGN 43,273mlin in revenue for the first nine months
of 2021. The total expenses of the group are BGN 38.73
million as of the end of September, representing 8.5%
growth, mainly due to surging external expenses. Thus, the
net profit results in BGN 5,633miIn, an annual growth of 10%.
The largest share of the company's revenues is formed by
the segment "Intelligent evolution of organizations" - BGN
21.5min at the end of September. Revenues from the
System Integration segment are BGN 15min.

HR Capital JSC (HRC) sold all 330,000 shares it offered at
its IPO on 15.12.2021. The company raised BGN 1.5 million,
which it will use to invest in new projects. The shares have
been re-subscribed almost 11 times, marking BGN 4.48
price per share.

Economic News

The annual inflation rate in Bulgaria climbed to 7.3% in
November of 2021 from 6% in the previous month. It was the
highest inflation rate since December of 2008. Upward
pressure came from food & noon-alcoholic beverages
(7.2%); housing & utilities (10.9%); and transport (22.9%).
On a monthly basis, consumer prices went up 1.4%.
Bulgaria’s trade deficit widened to BGN 776.3 million in
October of 2021 from BGN 697.5 milion in the
corresponding month of the previous year. Imports rose by
20.7% to an all-time high of BGN 6849.5 million, due to
higher purchases from both EU countries. Meanwhile,
exports surged 22 percent year-on-year to a record high of
BGN 6073.2 million. Bulgaria’s current account deficit
narrowed to EUR 82.6 million in October of 2021 from EUR
335.3 million in the corresponding month of the previous
year. The secondary income surplus shrank to EUR 43.6
million. Meanwhile, the goods deficit declined to EUR 288
million and primary income shortfall narrowed to EUR 43.7
million.

Active COVID-19 cases in Bulgaria are on a decreasing
trend with a 7-day MA of 1,444 cases. The active cases at
the end of the week were 95,828. The total number of fully
vaccinated people so far is 1,873mIn, which is 27% of the
population in Bulgaria.
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Disclaimer
Guarantees
The analyst (s) responsible for the preparation of this document shall ensure that: (1) they take all necessary care
to accurately reflect the information contained in this document; (2) no part of the analyst's remuneration is, has
been or will be linked, directly or indirectly, to the recommendation or opinions expressed in this document.
Financial interest: Sofia International Securities may trade or own the financial instruments specified in this
document. Sofia International Securities does not own more than 5% of the financial instruments in circulation,
subject to analysis or comment in this document. The analyst (s) do not own any shares of the companies, unless
explicitly mentioned.

Disclosure of information

Due care has been taken to ensure the accuracy of the facts cited, the reliability of the sources of information and
the clear definition of the assumptions, predictions, forecasts and expected prices in this document. The
information presented in this document is based on publicly available information, which is considered reliable,
but for which no responsibility is taken for completeness and accuracy. Neither Sofia International Securities nor
the company's employees should be held responsible for the publicly available information used. The opinion
expressed in this document may differ from the disclosed views in other departments and divisions of Sofia
International Securities or from other employees. Additional information on this document is available upon
request. The sources of information in the tables and graphs in this document are calculations by Sofia
International Securities, unless otherwise stated.

Risks for investors

This document has been prepared and presented for the purpose of summary and informational purposes only and
does not constitute a study within the meaning of Art. 13 of Commission Delegated Directive (EU) 2017/593 of 7
April 2016. The information in this document should not be considered as an offer to buy or sell financial
instruments or an independent investment council within the meaning of Directive 2014/65 / EU of The European
Parliament and the Council of 15 May 2014, Sofia International Securities AD has not assessed the
appropriateness in relation to the financial instruments mentioned in this document. The investment opportunities
discussed in this document may not be appropriate for certain investors depending on their investment objectives
and time horizon or in the context of their overall financial condition. The risks associated with investing in the
financial instruments mentioned in this document are not fully explained. The price or value of the investment may
decrease or increase. Securities or investments can lead to losses for the investor. A previous achievement is not a
guarantee of future performance. Changes in exchange rates may have an adverse effect on the value, price or
return on investment in securities. Sofia International Securities AD assumes no responsibility for losses incurred
in connection with investments made on the basis of information contained in this document.

Copyright

The analyzes of Sofia International Securities are the exclusive property of the investment intermediary and any
publication, distribution, reprinting and citation of content is possible only after the explicit written consent of the
"Research and Analysis" department of the company. It is not allowed to use the analyzes of the investment
intermediary from a third party for commercial purposes.
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