SIS SHELLY Q1 SALES EXCEEDING EXPECTATIONS
kil SOFIX ON A STABLE UPWARD PATH

BG Indexes 12-month performance Market Overview (13 Apr — 17 Apr)

The main Bulgarian index SOFIX increased this week by 1.67% to
1243.65 points. The broad index BGBX40 increased this week by

SOFIX 1.16% to 213.64 points and BGREIT increased this week to 229.37
points, up by 0.97%.

Corporate News

Green Innovation (HYDR) announced that they have signed a new
contract for the installation of a hydrogen producing system at a
powerplant in the amount of ca. EUR 143,000. Additionally, they
520 published their 2025 consolidated results, where revenues increased
& F S 19% to EUR 4.4min, EBITDA increased 87% to EUR 1miIn and Net
" N Profit increased 103% to EUR 0.78min. Further, they pointed out that
the backlog consists of 7 international auctions, 6 projects in progress,
BG RE'T 8 projects in advanced stages and sent out offers in advanced stages
for EUR 31min.
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Shelly Group (SLYG) announced preliminary revenue results for Q1,
where they increased by 26% to EUR 33.4min. As it was phrased, the
dynamic of the revenues in Q1 exceeded the expectations. The
unaudited consolidated results for Q1 will be published on 11 May.

NN N NN
[ S S R )
GG S & o &

Advance Terrafund (ATER) published their March results. Currently
they hold 181,103 daa and during the month they bought 351 daa and

e o o e e e e e o e e e e sold 268 daa. Collected rent for 2024-2025 stands at 82.5% and for

R P I N RN N 2025-2026 at 21.1%.

SOFIX 1243.65 1.67 7.54 v The current account deficit widened markedly to EUR 170.1 million

BGBX 40 213.64 1.16 4.82 in February 2026 from EUR 77.4 million a year earlier. The goods
account gap increased significantly to EUR 657.5 million, compared

BGREIT 229.37 0.97 072 with EUR 371.7 million in February 2025. On the other hand, the

services surplus rose to EUR 609.7 million from EUR 560.5 million. In
addition, the shortfall in net primary income, reflecting income from
Index P/E EV/S P/BV labour, capital, land, and taxes on production and imports as well as
subsidies, narrowed notably to EUR 177.4 million from EUR 306.3

SOFIX 8.23 0.91 2.05 L . . .

million, while the secondary income surplus, reflecting the
BGBX 40 10.70 1.02 2.1 redistribution of income, increased to EUR 70.5 million from EUR 14.9
BGREIT 30.71 n/a 299  Million.

v' The annual inflation rate in Bulgaria rose to 4.1% in March 2026,

. revised from 3.9% in the preliminary estimate, following a 3.3%
BSE Annual Gainers & Losers increase in the previous month. This marked the highest reading since

December 2025, as prices rebounded in transport (5.8% vs -1.9% in

Top Gainers ) Price  Chng % February), driven by rising fuel costs due to the Middle East conflict.

SYN Synthetica AD 48.00  11.63  |nflation also continued in housing and utilities (4.1% vs 3.6%), and

EUBG  Eurohold Bulgaria 1.09 6.86 alcoholic beverages and tobacco (6.7% vs 6.2%). At the same time,

T57 Trace Group 3.40 6.25 deflation eased in information and communication (-2.7% vs -3.1%).

SLYG  Shelly Group 58.30 5.23 v The trade deficit widened to EUR 810.7 million in February 2026

HYDR  Green Innovation 9.95 4.74 from EUR 484.1 million in the corresponding month of the previous

year, as imports rose much faster than exports. Imports increased

. 8.2% year-on-year to EUR 4,357.8 million, driven by higher imports

Top Losers Price  Chng % from both EU (3.3%) and non-EU countries (15.8%).

MONB  Monbat 1.04 -3.70

NEOH Neochim 15.00 -3.23

DUH Doverie Holding 5.54 -2.81

SFT Sopharma Trading 2.94 -2.00

SPH Stara Planina Hold 5.10 -1.92
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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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