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BG Indexes 12-month performance

BIANOR RAISE CAPITAL WITH A SHARE ISSUE

Market Overview (29 July — 02 Aug)
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The main Bulgarian index SOFIX increased this week by 0.49% to
866.50 points. The broad index BGBX40 increased this week by
0.26% to 170.04 points and BGREIT increased this week to 192.90
points, up by 0.24%.

Corporate News

Smart Organic (SO) — announced that as a result of the latest capital
raise with 1,030,999 new shares to a total of 10,310,000, the share of
the main shareholder Yani Dragov has decreased from 93.93% to
85.16%.

Doverie Holding (DUH) announced that they had reached an
agreement to sell their health insurance business to Generali. In their
2023 report, the insurance line made exactly 1% of the total net
revenues so the move is expected to allow the management to
concentrate on the more important business lines.

Tchaikapharma (THQM) announced their Q2 consolidated results,
where revenues increase 4% YoY to BGN 26.9miIn. Their OPEX,
however, increased 11.6% to BGN 23.8miIn driven by the growth in
materials (rising 8.5% to BGN 16.6min) and personnel expense (rising
43% to BGN 4.5mIn). This resulted in PBT dropping 31.8% YoY to
BGN 3mIn and Net Profit decreasing 34% to BGN 2.8mln.

Korado Bulgaria (KBG) — announced that they will be holding a GSM
on 11.09.2024 to make a decision to distribute part of the profit for the
first 6 months of 2024. The proposal is for BGN 0.10 per share,
representing a 2% dividend yield.

Bianor Holding (BNR) — announced the filing with the regulator for a
capital increase by a share issue of new 4,096,711 shares with
nominal value of BGN 1.00 each and emission value of BGN 6.00
each. The issue will be considered successful if at least 2,500,000
shares are subscribed and paid.

Economic News

v Producer prices in Bulgaria fell 0.3% year-on-year in June 2024,
slowing from a 1.2% decline in the previous month and marking the
15th consecutive month of producer prices deflation, albeit at the
lowest decline in over a year. Deflation slowed for electricity, gas,
steam, and air conditioning supply (-10.7% vs -14.9% in May 2024),
while prices increased at a slower pace for manufacturing (2.6% vs
2.8%) and mining & quarrying (11% vs 14.6%). On a monthly basis,

Top Gainers Price Chng % | ) o - .
LOMP  Lomsko Pivo AD 018 1667 producer prices dec_llned 0.4% in June 2024, following a 2.7@
increase in the previous month.Retail sales rose by 3.2% YoY in

PET Petrol AD 099 1379 November, accelerating from 3.1% in the previous month and logging
HSOF  Holding Sveta Sofia 3.88 1149  the strongest growth rate since February, as trade increased for food,
PF99 Port Fleet 99 AD 9.00 6.51 beverages & tobacco (9% vs 6.8% in October) and non-food products
NEOH  Neochim 20.00 6.38 (1.7% vs -0.2%), primarily in non-specialised stores and via order

houses or Internet.

Top Losers Price  Chng % v The_ business confidence indicator dropped to 23 in_JuIy 2024,_ the
BRP Bulgarian River Shipping 051 -2231 lowest in seven months, down from a _readlng_ of 24.5 in the previous
St Constantine & Helena month. Sentiment for the present business situation became slightly

SKEH Holding 20.00 -13.34 less positive (28.7 vs 28.8 in June) while expectations turned
RBL Real Bulland AD 1.20 769 significantly more negative for producnon act'lwty (-3.8 vs 1.6).
) ) Moreover, entrepreneurs lowered their expectations concerning the
NGAZ  Oil and Gas Exploration 490 -7.55  Jevel of export orders (-31 vs -30.5). In addition, sentiments over the
GR6 Gradus AD 1.37 -5.52 upcoming months declined for employment (5 vs 6.3) and the overall

business situation (5.5 vs 7.2), while improving for the production
activity (12 vs 10.3)
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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.

For all the weekly issues to date and quarterly equity research on Sofia International Securities
Bulgarian companies traded on the Bulgarian Stock Exchange go to E-mail: info@sis.bg Tel: +359 2 937 98 65
https://len.sis.bg/research/




