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Index Close 
Weekly 
Chg.% 

YTD 

SOFIX 1054.19                 3.01  18.08 

BGBX 40 192.72                 2.25   12.16 

BGREIT 229.80 1.44   7.05 

    

Index P/E EV/S P/BV 

SOFIX 7.71 0.37 2.24 

BGBX 40        9.19 0.53 1.99 

BGREIT 35.53 n/a 2.73 

    

BSE Weekly Gainers & Losers 

Top Gainers 
 

Price    Chng % 

SFB Sopharma Buildings REIT   17.00       18.88 

FZLS Fazerles AD   15.00       15.38 

SPH Stara Planina Hold     9.70       13.46  

SFA Sopharma AD     2.60         9.86 

BMTL Bulmetal AD     9.30         8.14 
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Top Losers   Price    Chng % 

HLEV Zlaten Lev Holding     4.20     -10.64 

HIKA Industrialen Capital Holding     2.52       -6.67 

MONB Monbat AD     2.18       -4.39 

T57 Trace Group AD     6.80       -4.23 

TCH TK Hold AD     8.00       -4.19 

 
 

  

   

Market Overview (07 July – 11 July) 

The main Bulgarian index SOFIX increased this week by 3.01% to 
1054.19 points. The broad index BGBX40 increased this week by 
2.25% to 192.72 points. BGREIT increased by 1.44% this trading week 
to 229.80 points. 

Corporate News 

Boleron (BLRN) announced an investor meeting on 16.07.2025 from 
10am EET (9am CET) via Google Meet, where performance for the 6 
months of 2025 will be presented. It can be attended at 
https://meet.google.com/nvz-ujvi-nxx?pli=1  

Shelly Group (SLYG) announced preliminary results for H1, where 
sales grow 29% to EUR 53.9mln. The growth is in line with the targets 
established before the YE 2024 and management is confident that 
2025 YE targets will be achieved. It also reiterated that the possible 
tariff war fallout is likely to have negligible effect to Shelly’s 
performance, as the revenues from it are still very little. The company 
will announce the unaudited consolidated financial results on 
13.08.2025 after markets close.  

 Economic News 

✓ Credit rating agencies Fitch Ratings and S&P Global Ratings have 
upgraded Bulgaria’s long-term foreign currency credit rating to “BBB+” 
from "BBB" and changed the outlook to "stable" from "positive". This 
marks the highest level within the upper-medium investment-grade 
category, following the EU’s approval of Bulgaria’s eurozone entry on 
January 1, 2026. S&P cited benefits such as ECB policy stability, 
better capital market access, and lower currency risk, projecting GDP 
growth of 2.4% in 2025 and 2.8% on average through 2028, led by 
private consumption. Fitch also views euro adoption positively, 
highlighting stronger monetary policy, reserve currency status for 
government debt, and ECB liquidity access. It forecasts 2.8% growth 
in 2025, supported by improved political stability. Moody's credit rating 
for Bulgaria was last set at Baa1 with stable outlook. DBRS' credit 
rating for Bulgaria was last reported at BBB (high) with stable outlook. 

✓ Industrial production fell by 6.6% YoY in May 2025. Output slipped 
at a softer pace for manufacturing (-2% vs -7.3% in April), while 
production recovered significantly for mining and quarrying (8.4% vs -
3.7%). Meanwhile, electricity, gas, steam, and air-conditioning supply 
contracted sharply (-26.6% vs -12%). 

✓ The trade deficit widened to BGN 1,081.2 mln in May 2025 from 
BGN 1,033.0 mln in the same month last year, as exports fell much 
faster than imports. Exports declined by 4.6% YoY to BGN 6,517.5 
mln due to lower sales to the EU (-7.2%), while it increased to non-EU 
countries (0.3%). Meanwhile, imports decreased by 3.4% to BGN 
7598.7 mln, amid reduced purchases from non-EU countries (-15.6%). 

✓ Construction output rose by 5.1% YoY in May. This marked the 
weakest growth since September 2024, primarily due to a sharp 
deceleration in specialized construction activities (4.5% vs 10.5% in 
April). Meanwhile, growth continued in both building construction 
(3.1% vs 2.9%) and civil engineering works (9.3% vs 8.4%). 

✓ Retail sales surged 7.2% YoY in May 2025. The acceleration was 
driven by robust gains in non-food products including fuel (11.6% vs 
4.0% in April), particularly for textiles, clothing, and footwear (17.0% vs 
6.4%), computers, peripheral units, and software (13.3% vs -4.2%), 
information and communication equipment, household appliances, 
and leisure products (14.8% vs 1.3%), audio and video equipment 
(16.9% vs 6.7%), and other retail sales in non-specialised stores 
(15.6% vs 6.1%).  

 

 

mailto:info@sis.bg
mailto:pivanova@bloomberg.net
https://meet.google.com/nvz-ujvi-nxx?pli=1


 

For all the weekly issues to date and quarterly equity research on 
Bulgarian companies traded on the Bulgarian Stock Exchange go to 
https://en.sis.bg/research/ 

Sofia International Securities  
E-mail: info@sis.bg Tel: +359 2 937 98 65 

 

 

THE EURO EFFECT – RATINGS IMPROVE  

AND MARKETS SOAR 

 

 

   

 
 
H 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

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. 

 


