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Index Close 
Weekly 
Chg.% 

YTD 

SOFIX 1156.43 0.00    29.54 

BGBX 40 203.81 0.00 18.62 

BGREIT 230.91 0.00 7.57 

    

Index P/E EV/S P/BV 

SOFIX 6.17 0.46 1.95 

BGBX 40 8.09 0.60 1.78 

BGREIT 34.12 n/a 1.61 

    

BSE Annual Gainers & Losers 

Top Gainers 
 

Price    Chng % 

SGH Sirma Group     0.97     100.00 

AROM Aroma AD     0.93       76.70 

SLYG Shelly Group   57.00       69.64  

DUH Doverie Holding     6.39       57.04 

SO Smart Organic   16.67       48.19 
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Top Losers   Price    Chng % 

AGH Agria Group     7.16      -29.65 

NEOH Neochim   10.74      -22.22 

ATER Advance Terrafund     1.43      -14.61 

ODES Odessos Shiprepair Yard 153.39      -13.29 

TIB Telematic Interactive   10.07      -12.83 

 
 

  

   

Market Overview (01 Jan – 31 Dec) 

The main Bulgarian index SOFIX increased this year by 29.54% to 
1156.43 points. The broad index BGBX40 increased this year by 
18.62% to 203.81 points and BGREIT increased this year to 
230.91 points, up by 7.57%. 

Corporate News 

Bulgaria implemented the EUR as a national currency on 01.01.2026, 
replacing the BGN at the existing fixed rate of 1.95583 EUR/BGN. All 
quotes on the Bulgarian Stock Exchange are in EUR and graphics and 
information on the official BSE website show the past prices adjusted 
to the current level. While most company filings for Q4 will likely be in 
BGN, we will present our research and analysis in EUR to avoid 
confusion. 

The top gainers and losers for the year are posted in the bottom left 
corner. 

The last week of 2025 did not have trading days to accommodate for 
the transition to EUR. 

The first trading day is 5 January 2026. 

 

Economic News 

✓ Bulgaria’s business climate in industry fell to 12.5 in December 
2025 from 14.6 in November, the lowest since December 2020. 
Current production activity turned negative (-2.9 vs 1.6), while total 
orders remained weak (-15.3 vs -15.7), with domestic (-20.3 vs -19.3) 
and foreign demand (-27.7 vs -23.6) both declining. Stocks of finished 
goods also fell (-2.5 vs -0.8). Industrial confidence softened (-1.3 vs -
3.1%), and employment outlook moderated (1.2 vs 2.1), with six-
month business expectations easing (10.6 vs 12.2). On the positive 
side, production expectations for the next three months improved (9.0 
vs 5.6), and selling prices are expected to rise (14.8 vs 10.8). Main 
obstacles remain the uncertain economic environment (50.5 vs 45.6) 
and labor shortages (34.8 vs 33.6), while fewer firms reported no 
difficulties (12.8 vs 14.4). 

✓ Producer prices in Bulgaria rose by 12% year-on-year in 
November 2025, slowing from a 13.5% increase in the previous 
month. Price growth moderated mainly for electricity, gas, steam and 
air-conditioning supply (29.9% vs 40.2% in October) and mining and 
quarrying (16.4% vs 16.8%), particularly for coal and lignite and other 
mining and quarrying. On the other hand, costs increased at a faster 
pace in the manufacturing sector (10.8% vs 10%), driven by higher 
prices for chemical and chemical products and basic metals. On a 
monthly basis, producer prices grew by 1.6% in November, easing 
from a 3.2% advance in the preceding period. 

✓ The number of tourist arrivals in Bulgaria rose by 2.9% year-on-
year to 732.8 thousand in November 2025, following a 0.4% growth in 
October. An increase in the trips with all observed purposes was 
registered, with other purposes accounting for the largest share 
(49.4%), followed by holiday and recreation purposes (31.1%), and 
professional purposes (19.5%). Visitors from the EU accounted 49.8% 
of total visits to Bulgaria, reaching 365.1 thousand, led by Romania 
(43.4%), Greece (25.4%), Germany (7.60%), and Italy (4.94%). 
Meanwhile, travelers from other European countries represented 
42.4% of the total, reaching 310.7 thousand, mainly coming from 
Turkey (52.3%), followed by Serbia (18.9%), Ukraine (15%), and 
Macedonia (9.6%). 
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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. 

 


