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Index Close 
Weekly 
Chg.% 

YTD 

SOFIX 1025.22                  1.75  14.84 

BGBX 40 188.81                  1.57   9.89 

BGREIT 225.92  2.66   5.25 

    

Index P/E EV/S P/BV 

SOFIX 8.52 0.33 2.28 

BGBX 40        9.75 0.49 1.94 

BGREIT 30.36 n/a 2.49 

    

BSE Weekly Gainers & Losers 

Top Gainers 
 

Price    Chng % 

ELHM Elhim Iskra AD     0.72       10.77 

FPP Fairplay Properties REIT     1.46         7.35 

SFI Sopharma Properties REIT     8.25         7.14  

MSH M+S Hydraulic     9.90         6.45 

ATER Advance Terrafund     2.98         6.43 
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Top Losers   Price    Chng % 

BBRD Billboard AD     0.42       -6.61 

NEOH Neochim AD   22.00       -4.35 

SNRG Synergon Holding     0.95       -4.04 

T57 Trace Group AD     6.75       -3.57 

SPH Stara Planina Hold     8.50       -3.41 

 
 

  

   

Market Overview (23 June – 27 June) 

The main Bulgarian index SOFIX increased this week by 1.75% to 
1025.22 points. The broad index BGBX40 increased this week by 
1.57% to 188.81 points. BGREIT increased by 2.66% this trading week 
to 225.92 points. 

Corporate News 

Sopharma (SFA) announced a new dividend in the amount of BGN 
0.08 per share, which would represent 1.1% dividend yield. 

Bulgarian Stock Exchange (BSE) had the decisions of the Arbitration 
court announced. They had formed provisions for BGN 643 th based 
on legal consultants about the ongoing lawsuits with TPP Maritsa East 
2 EAD and NEC EAD. The decisions, however, stipulate that its 
subsidiary BNEB EAD has to pay a total of BGN 2mln, i.e. over 3x 
what they had expected. 

Smart Organic (SO) announced a dividend for 2024 in the amount of 
BGN 0.24 per share or 0.7% dividend yield. Additionally, they 
announced that their projections for Q2 2025 are for record BGN 
55.3mln. May broke sales records reaching to BGN 9.9mln. The 
revenues from sales of produce from the new production facility are for 
BGN 500 th and of that 390 th are from Q2. The new waffles seem to 
be liked by the market and are already sold in Fantastico chain and 
eBag. There’s a planned promotion period (discounted sales) for the 
month of September in DM Germany. 

Gradus AD (GR6) announced that as part of their expansion of 
production facilities, they will implement a BGN 9.6mln investment 
program, where BGN 9.2mln will go for upgrade of buildings and 
machinery and BGN 0.4mln will be used for a photovoltaic electric unit 
for the hatching process. Additionally, another redevelopment in the 
meat section is taking place and the company has made a payment of 
BGN 6mln; it is expected to be operational in Q4 2025. 

Green Innovation, operating under the trademark Hydrogenera, a 
producer of hydrogen generating systems, had a successful IPO, 
where BGN 8mln were raised, which will be used to expand their 
production capabilities and meet greater contract requirements. The 
new shares will start trading on 23.07.2025. 

Eleven Capital (11C) announced a dividend for 2024 in the amount of 
BGN 0.7 per share or 4.4% dividend yield. 

Shelly Group (SLYG) announced that they managed to raise the 
capital with BGN 52,501 corresponding to 52,501 shares, which were 
aimed at employee distribution. 

Stara Planina Hold (SPH) announced results for 31.05.2025, where 
consolidated revenues drop another 4.69%, where the biggest 
contributor is M+S Hydraulic, which generates half of the total sales. 
The holding has been experiencing sales declines of nearly 30% over 
the last year due to macroeconomic downturn, but seems like they 
have reached the bottom and are likely to rebound. 

 Economic News 

✓ The number of tourist arrivals in Bulgaria rose by 0.5% year-on-
year to an eight-month high of 997.6 thousand in May 2025, following 
a 0.6% advance in the previous month. An increase was registered in 
trips for leisure and excursion purposes (8%) and business purposes 
(2%), while those for other purposes (-5.8%) declined. The EU 
constituted 59% of the total visits to Bulgaria, with Romania (41.6%) 
being the largest contributor, followed by Greece (-23.3%). Meanwhile, 
arrivals from the other European countries accounted for 34.5% of the 
total, mainly from Turkey (54.7%). 
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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. 

 


