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Fibank is a Bulgarian bank, one of the top 5 in the country among 25 banks and considered such of systemic 
importance to the economy by the Bulgarian National Bank. It has well developed Retail and Corporate 
clientele and has excellent coverage across the country.  

 

1. Fast facts  

Shares information FIB BU 

Price (BGN) 2.68 

Price (EUR) 1.37 

52 week Price Change 60.48% 

52 week Price Range (BGN) 1.50 – 2.87 

NAV price (EUR) 4.35 

Market Cap (BGN) 424 891 680 

Market Cap (EUR) 217 243 654 

Shares Outstanding 149 084 800 

Free Float 11.06% 

P/E (ttm) 7.32 

P/S (ttm) 0.8 

P/BV 0.34 

Net interest margin (ttm) 3.85% 

ROA (ttm) 0.91% 

ROE (ttm) 8.22% 

Source: Bloomberg 

2. Macroeconomic Overview of Bulgaria 

• EU member since 2007, NATO member since 2004 

• Population: 6.5 million 

• Capital: Sofia 

• Area: 111k sq km / 43k sq m 

• Official language: Bulgarian 

• Currency: Bulgarian lev (BGN) 

• Currency board since 1997, BGN pegged to EUR at 1 EUR = 1.95583 BGN 

• Tax levels: 
o Corporate tax – 10% 
o Physical entities income tax – 10% 
o VAT – 20% 

• Main exports: ferrous and non-ferrous metals, petroleum products, food and beverages, textiles, machinery 
and equipment 

• Payment systems: RINGS, TARGET2 BNB, BISERA, BISERA7EUR, BORICA, SEPA, ESROT, Central Depository 
 
Bulgaria’s GDP is USD 76.85bn (2021) and the country has the lowest GDP per capita figure in the EU – USD 

11,154 vs USD 34,148 for the union’s average. The change over the last decade, however, shows that the country is 
significantly converging to EU averages. The GDP per capita for Bulgaria rose by 47.1% over the last 10 years vs 3.7% 
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for EU and 42.5% in the last 5 year vs 12.1% for EU.  
The changes in the Unemployment figures, as well as those of the GDP growth of Bulgaria vs EU’s, confirm 

the above trend. While the country used to have rampant unemployment, in 2014 the figure became lower than 
EU average. Over the last 5 years, Bulgaria had on average 2.7% lower unemployment than EU average. This 
supported higher GDP growth and greater stability in adverse environment – even during the Covid19 pandemic, 
the contraction of the economy was smaller than EU average.  

 
The current sovereign credit ratings show stable fundamentals. It is worth noting that the trend is positive as 

all ratings were upgraded in 2019/2020 with a notch. 
 
Key macroeconomic factors development over the last 5 years: 

 
 
 
 
 
 
 
 
 
 
 
 
    Source: Bulgarian National Bank 

 
 
 
 

 

  

 

 

      Source: The World Bank 

 

3. Financial System 

The financial system in the country is heavily dominated by the banking sector. Predominantly, as business 
models, the banks are the typical “old school” commercial banks, heavily focused on traditional banking products – 
lending, deposits, and servicing payments without the broader and more sophisticated product range of larger 
Western banks. As a result, the financial system is stable and unlikely to have severe shocks as a result of adverse 
economic developments.   

2017 2018 2019 2020 2021

Gross Domestic Product (million EUR) 52 531     56 224     61 557     61 330     67 871     

GDP growth (inflation adjusted) 2.8% 2.7% 4.0% -4.4% 4.2%

consumption (growth %) 4.5% 7.5% 8.8% 2.8% 12.3%

Export (% from GDP) 51.5% 49.3% 47.3% 44.5% 50.5%

Average annual inflation (%) 2.1% 2.8% 2.1% 1.2% 7.8%

Current account (% from GDP) 3.3% 0.9% 1.8% -0.1% -0.4%

Trade balance (% from GDP) -1.5% -4.8% -4.7% -3.2% -4.9%

FX reserves in central bank (in million EUR) 23 662 25 072 24 836 30 848 34 598

Foreign Direct Investment (% of GDP) 3.1% 1.7% 2.5% 3.5% 1.9%

Gross Foreign Debt (% of GDP) 65.4% 60.3% 56.2% 64.6% 61.2%

FX rate (BGN/USD) 1.63 1.71 1.74 1.59 1.78
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Source: Bulgarian National Bank 

The lack of diversity in the financial system historically has resulted in regulators backing primarily banks and 
their subsidiaries to expand activities to bridge the gap to more developed financial systems, with extremely 
restrictive stance in licensing new players in the other financial services segments.  

There is room for opportunities, especially within asset management. The market is hugely underdeveloped 
in Bulgaria and existing businesses rely on reselling vanilla products from the mother entities.  

4. Banking System  

The banking system consists of 25 banks and branches of foreign banks. The top 5 (in terms of assets) are 
considered Systemic Risk banks by the Bulgarian Central Bank and they hold 67% of the assets in the banking system. 
Group 2 are the remaining banks, which consist of little over 30% of the assets in the system. Group 3 are the 
branches of foreign banks. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: Bulgarian National Bank 

in million EUR Assets Share

Banks 69 234     71.1%

Insurance and Reinsurance companies 5 059       5.2%

Leasing companies 2 794       2.9%

Non bank credit lending companies 2 291       2.4%

Investment funds 4 518       5.4%

Pension funds 13 445     16.0%
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The status of the banking system as of the end of 2021 is shown in the table above.  

In 2021, the owner of United Bulgarian Bank (UBB) – the Belgium KBC Group – reached an agreement to 
acquire Raiffeisen Bulgaria. The deal was consequently approved by the regulator and the acquisition is expected 
to be completed in 2023. This will create the biggest bank in the system with regards to assets, and second biggest 
in loans and deposits with around 20% share in each category.  

The current state and dynamics of the banking system are shown in the table: 

 

 

 

 

 

 

 

 

 

Market Concentration Analysis 

The agreed and approved acquisition of Raiffeisen Bulgaria by KBC Group (the owner of United Bulgarian 
Bank), requires a concentration analysis to estimate the likelihood for approval of future mergers or acquisitions. 

We analyzed the market in 5 categories – 2 in deposits and 3 in lending, all having break down in size. The 
reason why they are considered separate markets is that the target customers group for each is unique and there 
is no chance efforts in one to be “cannibalizing” the efforts in another. Additionally, the approach, selection 
methodology and marketing for each are very different.  

The Herfindahl-Hirschman Index (HHI) was used as an indicative measure for the concentration in each 
market. This measure is used by all major regulators, such as the Antitrust Division of the Department of Justice in 
the US, the Directorate General for Competition in the European Commission and the local Bulgarian authority – 
the Commission for Protection of Competition and it is the generally accepted concentration measure. 

HHI is the sum of the squares of the market shares of each participant. The indicative gaps are as follows: 

HHI < 100: highly competitive industry 

HHI < 1,500: unconcentrated industry, any mergers are unlikely to have anticompetitive effects 

1,500 < HHI < 2,500: moderate concentration, any mergers might have anti-competitive effects, further 
research required 

HHI > 2,500: highly concentrated, any mergers will most likely have anti-competitive effects, further research 
required  

Source: BNB statistics division 

Source: Bulgarian National Bank 
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The existing market is generally “unconcentrated”, where retail and household deposits, as well as 
mortgages, as close to the upper margin and consumer loans are in the “moderately concentrated” category. This 
is due to the big share of DSK Bank, which have always had big retail focus and became large player in the corporate 
market only after the acquisition of the Societe Generale operations in the country.  

Post-merger market shares (assuming no major changes till end of 2023): 

 

 

 

 

 

 

 

 

The acquisition of Raiffeisen by UBB would naturally create higher concentration, but even if that creates the 
second largest player from 2 midsize banks, the overall market change is not substantial – only 1 category has moved 
to “moderately concentrated” (consumer loans) and another one got close to the upper margin of their 
“unconcentrated” category. By definition, both categories are indicative of markets with high level of competition. 
Even though regulator decisions are a result of more complex analysis, the HHI index levels indicate that possible 
future acquisitions by outside investors or mergers by existing players are likely to be approved.  

 

 

Household Share Corporate Share Consumer Share Mortgages Share Corporate Share

DSK Bank 23.8% Unicredit 20.5% DSK Bank 40.2% DSK Bank 24.0% Unicredit 20.1%

Unicredit 16.5% UBB 14.0% Eurobank EFG 11.3% Unicredit 17.5% DSK Bank 15.7%

Eurobank EFG 11.2% Eurobank EFG 10.3% UBB 9.8% Eurobank EFG 16.1% UBB 11.6%

UBB 10.6% DSK Bank 9.3% Raiffeisen 9.3% Raiffeisen 11.8% Eurobank EFG 10.2%

Fibank 10.3% Raiffeisen 8.1% Fibank 8.6% UBB 10.9% Fibank 8.7%

Raiffeisen 8.1% Fibank 5.4% BNP Pers finance 5.4% Fibank 6.4% Raiffeisen 8.1%

CCB 7.4% Procredit 5.0% TBI 5.4% CCB 5.3% BBR 4.6%

Allianz 2.6% BBR 4.2% CCB 3.8% Allianz 3.9% Procredit 4.3%

Investbank 2.1% Allianz 3.3% Allianz 2.0% Investbank 0.8% CCB 4.1%

Int Asset Bank 1.4% CCB 3.5% Unicredit 1.2% Int Asset Bank 0.3% BACB 2.3%

HHI Index 1 318 HHI Index 969     HHI Index 2 075 HHI Index 1 484 HHI Index 1 094 

Unconcentrated Unconcentrated

Moderately 

concentrated Unconcentrated Unconcentrated

LoansDeposits

Source: Bulgarian National Bank 

Source: Bulgarian National Bank 

Household Share Corporate Share Consumer Share Mortgages Share Corporate Share

DSK Bank 23.8% UBB & Raiffeisen 22.1% DSK Bank 40.2% DSK Bank 24.0% Unicredit 20.1%

UBB & Raiffeisen 18.7% Unicredit 20.5% UBB & Raiffeisen 19.1% UBB & Raiffeisen 22.7% UBB & Raiffeisen 19.7%

Unicredit 16.5% Eurobank EFG 10.3% Eurobank EFG 11.3% Unicredit 17.5% DSK Bank 15.7%

Eurobank EFG 11.2% DSK Bank 9.3% Fibank 8.6% Eurobank EFG 16.1% Eurobank EFG 10.2%

Fibank 10.3% Fibank 5.4% BNP Pers finance 5.4% Fibank 6.4% Fibank 8.7%

CCB 7.4% Procredit 5.0% TBI 5.4% CCB 5.3% BBR 4.6%

Allianz 2.6% BBR 4.2% CCB 3.8% Allianz 3.9% Procredit 4.3%

Investbank 2.1% Allianz 3.3% Allianz 2.0% Investbank 0.8% CCB 4.1%

Int Asset Bank 1.4% CCB 3.5% Unicredit 1.2% Int Asset Bank 0.3% BACB 2.3%

TBI 1.3% Citibank 2.2% Investbank 0.9% Procredit 0.8% Investbank 1.6%

HHI Index 1 491 HHI Index 1 201 HHI Index 2 257 HHI Index 1 742 HHI Index 1 285 

Unconcentrated Unconcentrated

Moderately 

concentrated

Moderately 

concentrated Unconcentrated

LoansDeposits
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5. Fibank financials  

Fibank is the 5th biggest bank in the country by assets, performing in a similar fashion in the Deposits and 
Loans categories. However, it is its efficiency that attracts attention. Its Net Interest Income is 4th in overall size. The 
Net Interest Margin is 6th, only one big bank – Eurobank - outperforms Fibank by a small difference of 0.0261%. The 
top 4 are small retail oriented banks, together having ca. 1.9% of the total assets in the banking system, with 
business models utilizing credit cards and retail loans with very high interest rates. Fibank would be ranked 2nd 
among the “systemic players” (top 15 banks with 95% of all assets) with NIM exceeding their peers by ca. 0.5% to 
1.5%. 

 

 

 

 

 

 

 

 

 

 

Income Statement: 

 

 

 

 

 

 

 

 

 

Source: Bulgarian National Bank and Fibank financials 

Source: Fibank financials 

in EUR '000 2019 change 2020 change 2021 change

Interest Income 158 362       -0.8% 149 379       -5.7% 157 762       5.6%

Interest Expense 32 220-          2.8% 30 427-          -5.6% 23 219-          -23.7%

Net Interest Income 126 143       -1.7% 118 952       -5.7% 134 543       13.1%

Income - fees 67 077          13.7% 59 438          -11.4% 73 122          23.0%

Expense - fees 12 484-          11.9% 10 431-          -16.4% 12 348-          18.4%

Net fees income 54 593          14.1% 49 007          -10.2% 60 775          24.0%

Commercial operations revenue 7 863            25.2% 6 131            -22.0% 7 864            28.3%

Other net operational revenue 38 152          376.7% 5 289            -86.1% 5 812            9.9%

Total Revenues 226 750       19.1% 179 378       -20.9% 208 994       16.5%

Administrative Expense 112 713-       9.0% 92 974-          -17.5% 91 699-          -1.4%

Impairment 61 217-          45.1% 47 888-          -21.8% 62 630-          30.8%

Other revenues (net) 26 103          -21.2% 16 234-          -162.2% 2 431            -115.0%

Profit before tax 78 923          1.3% 22 283          -71.8% 57 096          156.2%

Tax 8 404-            -239.1% 2 403-            -71.4% 5 846-            143.3%

Net Income 70 518          -16.0% 19 880          -71.8% 51 250          157.8%
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Balance Sheet: 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: Fibank financials 
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Loan portfolio structure by industry (2021 results not announced yet): 

 

 

 

 

 

 

 

 

 

The growing focus on retail lending (households) through the years is shown by the increase of the portfolio 
by nearly half a billion in retail loans. While the fluctuations in the rest could be explained by different number of 
new loans and/or existing ones maturing or being repaid, the drift in the largest part, increasing nearly 30% from its 
value in 2018, can be described only as the result of a clear strategy targeting the sector.  

Revenue structure by line of business: 

 

 

 

 

 

 

 

The focus of the bank is retail banking, which is responsible more than 55% of the net fee income and 57% of 
the net interest income. The gap in importance of SMEs is visible, as Corporate banking also yields significant share 
of the net interest and net fees incomes – nearly 38% and 27% respectfully. SMEs bring 12% of the interest income 
and 17% of the fees, clearly indicating an area of opportunity, which could be exploited with such a well developed 
retail line.  

 

 

 

 

Source: Fibank financials 

Source: Fibank financials 
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Quality of loans portfolio:  

The loan portfolio over the last 3 years (2020 and 2019 audited, 2021 unaudited) is broken down in phases 1, 
2 and 3 as per IFRS9. Phase 1 includes (i) all new exposure for the period, (ii) exposures without significant worsening 
of the credit quality since inception and (iii) exposures with low credit risk for the period. Summarized, (ii) and (iii) 
include most loans without arrears or in arrears below 30 days. Phase 2 are exposures with clear signs of 
deteriorating credit quality even if they are not in arrears above 30 days yet, or in arrears between 30 and 90 days. 
Phase 3 covers loans with in arrears above 90 days, or in arrears over 90 days or highly likely credit losses.  

Loan portfolio composition for Fibank for the last 3 years: 

 

 

 

 

 

 

 

 

The composition of the loan portfolios per bank in absolute EUR values per phase: 

 

 

 

 

 

 

 

The Cover Rate of loan impairment for each peer for 2020: 

 

 

 

Changes in the phase structure of the loan portfolios over the last 3 years for each peer: 

 

 

 

EUR Gross loan 

receivables Impairment

Gross loan 

receivables Impairment

Gross loan 

receivables Impairment

Phase 1 2 320 614          6 488-                  2 072 349          6 230-                  1 867 450          5 526-                  

Phase 2 473 857              31 803-                512 155              30 485-                564 102              29 736-                

Phase 3 671 741              198 816-              764 339              224 494-              777 524              220 124-              

Total 3 466 212          237 106-              3 348 843          261 208-              3 209 076          255 387-              

p1 % 66.9% 2.7% 61.9% 2.4% 58.2% 2.2%

p2 % 13.7% 13.4% 15.3% 11.7% 17.6% 11.6%

p3% 19.4% 83.9% 22.8% 85.9% 24.2% 86.2%

Total 100% 100% 100% 100% 100% 100%

2021 2020 2019

Fibank

Unicredit 

Bulbank UBB DSK

Eurobank 

EFG

p1 ∆ 8.8% -1.8% 3.3% -3.8% 0.6%

p2 ∆ -3.9% 1.6% -0.3% 5.1% 5.2%

p3 ∆ -4.8% 0.2% -3.0% -1.2% -5.7%

For 2020 

EUR '000 Fibank

Unicredit 

Bulbank UBB DSK Eurobank EFG

Phase 1 2 072 349          5 266 693          2 817 551          5 836 412          3 214 312          

Phase 2 512 155              725 840              268 369              724 923              634 263              

Phase 3 764 339              382 032              291 697              467 975              231 328              

Total 3 348 843          6 374 565          3 377 617          7 029 310          4 079 904          

p1 % 61.9% 82.6% 83.4% 83.0% 78.8%

p2 % 15.3% 11.4% 7.9% 10.3% 15.5%

p3% 22.8% 6.0% 8.6% 6.7% 5.7%

Total 100% 100% 100% 100% 100%

For 2020

Fibank

Unicredit 

Bulbank UBB DSK Eurobank EFG

CR p2 6.0% 6.1% 7.1% 12.2% 2.5%

CR p3 29.4% 73.8% 40.0% 64.5% 42.1%

Source: Fibank financials 

Source: Fibank, Unicredit Bulbank, UBB, DSK, Eurobank EFG financials 

Source: Fibank, Unicredit Bulbank, UBB, DSK, Eurobank EFG financials 

Source: Fibank, Unicredit Bulbank, UBB, DSK, Eurobank EFG financials 
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The quality of the loan portfolio by Fibank is relatively worse than those of its peers. While the rest have on 
average 82% in phase 1, 11% in phase 2 and 7% in phase 3, Fibank’s safest phase 1 is significantly smaller at 62%, 
the riskier phase 2 is increased at 15% and its riskiest phase 3 group is more than 3 times in relative terms compared 
to its peers.  

The cover rate reflects the 12-month expected credit loss (ECL) for phase 2 loans, and the lifetime ECL for 
phase 3 loans. It reflects the availability of alternative sources of cash flows for loan repayment, in the form of credit 
enhancements such as third-party guarantees and collateral. As a rule, consumer loans and credit cards result in the 
highest ECL followed by SME loans, whereas mortgage loans and secured large corporate loans result in lower ECL. 
Fibank compared to its major peers has tangibly lower cover rate for phase 3 loans, which suggests higher degree 
of collateral coverage. 

There is a shift in the structure of the loan portfolio of Fibank, where it increases its value and lowers its risks 
over the last 3 years. The assets in Phase 1 increase nearly 9% compared to those in the riskier groups, decreasing 
nearly 4% and 5%. Considering the retail focus of the bank, their new product campaigns must have proven 
successful and the efforts of the management to clean the portfolio are clear.  

Out of its peers, UBB and Eurobank EFG managed to decrease the portion of their riskiest group by 3% and 
5.7% and increasing new loans by roughly the same percent (for UBB). For Eurobank EFG the influx of new loans 
was offset by a portion of the existing portfolio going to Phase 2. Unicredit Bulbank and DSK worsened the qualities 
of their portfolios slightly. DSK is focused on retail as well, but were not able to weather the Covid-19 effects as 
good as Fibank. Unicredit Bulbank has relatively more exposure to wholesale banking and the decrease was due to 
worsening of clients’ businesses due to the pandemic as announced on their reports.  

 

 

6. Valuation  

Multiples approach: 

Deals, which took place in recent years in Bulgaria were considered for the data:  

 

 

 

 

 

 

 

The ratios were calculated using data from the previous year of the deals as indicative for the available 
information at the time of the negotiations. 

 

 

Acquisition Year

Price / 

Equity

Price / 

Assets

Price / (Net Interest & 

Fee Income)

Eurobank EFG acquires Piraeus Bank 2018 0.39 0.05 1.76

OTP Group acquires Societe Generale Expressbank 2018 1.49 0.18 5.32

KBC Group acquires UBB 2018 1.22 0.16 3.82

KBC Group acquires Raiffeisen Bulgaria 2022 2.05 0.20 6.47

Average 1.29 0.15 4.34

Source: Bulgarian National Bank, Eurobank EFG, UBB, Raiffeisen Bulgaria financials, official event statements and regulatory filings 
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The above value is practically identical to current NAV. 

 

Market based approach: 

Share price (25/03/2022):  EUR 1.52 

Shares outstanding:   149,084,800 

Market cap (Valuation, ‘000):  EUR 226,391 

 

The analysis suggests substantial hidden fair value reserve over the current market cap valuation. 

 

7. Fibank structure  

Shareholder structure: 

 

 

 

 

 

 

 

 

 

 

 

 

 

Fibank value ('000) using Price / Equity ratio  EUR              648 840  

Fibank value ('000) using Price / Assets ratio  EUR              861 777  

Fibank value ('000) using Price / (Net Interest & Fee Income) ratio  EUR              848 289  

Fibank unadjusted fair value (‘000), “lowest of” rule  EUR              648 840  

Source: Fibank financials 

Ivaylo 
Mutafchiev

31.36%

Tseko Minev
31.36%

Valea 
Foundation

7.87%

Bulgarian Bank 
for Development

18.35%

Free float
11.06%

SHAREHOLDER STRUCTURE



 

 

 

12  

Please see important disclosures at the end of this report 
 

 

 

 

First Investment Bank – review and analysis 
 
March 2022 

 

Corporate Structure: 

 

Physical presence: 

• Branches: 126 in Bulgaria, 10 in Albania, 1 in Cyprus 

• Employees: 1,395 in HQ, 1,088 in branch network 

• Staff turnover: 1.9% 

• Client portfolio by age:  

o Over 65 years old – 18% 

o 55 to 65 years old – 17% 

o 45 to 55 years old – 20% 

o 35 to 45 years old – 23%  

o 25 to 35 years old – 17% 

o Bellow 25 years old – 5% 

• Awards: 

o “Bank of the year award” – 3 times 

o “Best bank in Bulgaria” by Euromoney (2011) 

o “Best retail bank in Bulgaria” by Global Banking & Finance (2014) 

o 19 awards for quality of service 

 

 

 

 

 

First Investment Bank Albania

First Investment 

Finance B.V.

Turnaround 

Management EOOD Debita OOD

Diners Club Bulgaria AD

Balkan Financial 

Services EAD

Creative 

Investment EOOD Realtor OOD

Fi Health Insurance AD

Lega Solutions 

EOOD

Myfin EAD AMC Imoti EOOD

Financial sector companies

Subsidiaries with fascilitating purpose

First Investment Bank AD

Source: Fibank financials 
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8. Expectations and conclusions  

Fibank is a well-developed universal commercial bank, which is currently traded below value and which can 
offer opportunities for the right management.  

Strengths: 

• Banking license and developed infrastructure in Bulgaria and Albania, as well as access to tax haven 
Cyprus 

• Very well-developed retail banking operations and recognized by the general public for that 

• Equally spread customer base allowing for cross sales and future development 

• EU access 

• Clear strategy in last 3 years to improve loan book quality 

• On the meeting with shareholders on 25/11/2021, the opportunity to start distributing dividends 
was discussed after a period of dividend distribution ban for the commercial banks from the central 
bank.   

Weaknesses: 

• Sub-par loan book quality (compared to top 4 systemic banks) 

Opportunities: 

• A possible acquisition would bypass the need to get a new bank license in the market (nearly 

impossible currently) 

• Underdeveloped wholesale banking could be used to further increase the reach of the retail unit 

• An asset management unit, which could be targeting the well-developed retail clients 

Threats:  

• Continued concentration in the sector may erode the market positioning. 

• Lack of international parent limits resilience to market shocks. 
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Sofia International Securities AD is a member of Bulgarian Stock Exchange (BSE) and the Central Depository of Bulgaria. The 
company provides brokerage, investment banking, equity research, portfolio management and other services. Sofia 
International Securities AD is regulated by the Financial Supervision Commission of Bulgaria. 

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 
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