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Doverie United Holding's Profit Soars in Q2, Driven by

BG Indexes 12-month performance

Banking Sector and Asset Sales

Market Overview (25 Aug — 29 Aug)

The main Bulgarian index SOFIX increased this week by 2.30% to
1081.60 points. The broad index BGBX40 increased this week by
1.27% to 195.60 points. BGREIT increased by 0.67% this trading week
to 231.57 points.

Corporate News

Sopharma’s (SFA) consolidated sales increased by 29.1% YoY to BGN
631.6m, which was just 1% below expectations. Sales of the company’s own
products grew by 14.1% YoY, while sales of distributed goods saw a significant
rise of 30.9% YoY, accounting for 86.9% of total sales. EBITDA surged by
51.8% YoY to BGN 48.4m, with the margin at 7.7%. The gross margin for the
distribution and retail segment improved to 13.7% from 12.2% in Q2 2024. The
cost of materials increased by only 0.3% YoY. However, net financial costs
grew by 63.2% YoY, primarily due to higher interest expenses. The company's
profitability was significantly boosted by a 117.5% YoY increase in income from
associated companies to BGN 11.5m, with most of this coming from Doverie.
Consolidated net income after minority interest was BGN 30.1m, an 86.3% YoY
increase, and was 1.1% above estimates.

For the first half of the year, sales grew by 27.4% YoY to BGN 1.3b. EBITDA
increased by 36.5% YoY to BGN 106.2m. Net income surged by 53.5% YoY to
BGN 70.4m. Non-cash working capital increased by BGN 205.9m since the start
of the year, mainly due to higher trade receivables and lower payables. Interest-
bearing (IB) debt also grew by BGN 144.9m YoY to BGN 603.4m. Capital
expenditures for the period totaled BGN 45.2m. EPS were BGN 0.18 for Q2 and
BGN 0.41 for H1. Note that these calculations are based on the number of
outstanding shares as of June 30, which is now three times higher following a
capital increase from the company's own funds.

, Weekly - : .
ndex Close Cha.% V(11’8 Doverie United Holding (DUH) reported a strong second quarter, with its
- consolidated net income (after minority interest) jumping 118.2% YoY to BGN
SOFIX 1057.33 2.30 2116 26.1m, which was 26.6% higher than anticipated. EPS for the quarter were BGN
1.23. The core banking segment saw a 25% YoY increase in total operating
BGBX 40 193.15 127 13.84 income, reaching BGN 68.4m. Gross profit from other business sectors,
BGREIT 230.02 0.67 7.88 primarily its Bricolage stores, grew by 13.4% YoY to BGN 27.5m. Operational
and administrative costs increased by 10% YoY. Overall, the consolidated net

income for Q2 2025 soared by 95% YoY to BGN 33.4 million.
Index P/E EV/S JI:AMl For the first half of 2025, Doverie's consolidated net income (after minority
interest) surged by 153.4% YoY to BGN 71.7m. This significant growth was
SOFIX 6.35 0.64 231 fueled by the same factors as the second quarter, along with a notable increase
in other financial income. A major contributor to this financial boost was the sale
BGBX 40 7.90 0.85 2.04 of its health insurance business and some real estate in Q1 2025, which
BGREIT 37.17 n/a 2.68 brought in approximately BGN 31.6m. The net assets from these holdings were

BSE Weekly Gainers & Losers

valued at around BGN 14m.

Bulgarian Stock Exchange (BSE) reported an 8.1% YoY increase in revenue
for Q2 2025, reaching BGN 5m. However, this growth was offset by a significant
69.9% YoY surge in total operating expenses to BGN 4.9m. This increase was

Top Gainers Price. Chng %  primarily driven by a BGN 1.7m expense related to court decisions from a

PFB Port Flot-Burgas AD 8.80 12.82 lawsuit against IBEX, as well as a 29% YoY rise in compensation expenses to

) BGN 1.4m. These costs resulted in a negative EBITDA for the quarter. Despite

SSE Bulgaria Stock Exchange AD 10.00 8.70 the operational challenges, the company's net profit was supported by BGN

IHB Industrial Holding Bulgaria AD 1.69 8.33  2.7m in net interest income. Still, net profit for the quarter fell by 44% YoY to

SFA  Sopharma AD 2.65 7.72 ~ BGN2.3m.

FPP Fairplay Properties REIT 1.45 7.41 For the first half of 2025, the Bulgarian Stock Exchange's consolidated

revenue was up 10.4% YoY to BGN 10.2 million, though this was slightlybelow

. forecasts. Energy exchange segment: Revenue grew by 10.2% YoY to BGN

Top Losers Price Chng %  82m. Stock exchange trading segment: Revenue increased by 5.8% YoY to

TOPL  Toplivo AD 5.10 -8.93 BGN 0.6m, with a 1.3% higher market turnover during the period. Operating

expenses for the half-year period grew by 45.3% YoY to BGN 8.1m, causing a

FZLS Fazerles AD 12.60 -7.35 42% YoY drop in consolidated EBITDA to BGN 2.1m. However, a substantial

LAV Lavena AD 2.16 -6.90 36.5% YoY increase in accumulated net interest income, reaching BGN 7.6m,
BDT Biodit AD 0.34 556 helped boost net profit by 6.2% YoY to BGN 8.5m.
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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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