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Sopharma and Neochim Lead a Stellar Q1 2026

Market Overview (27 Apr — 01 May)

The main Bulgarian index SOFIX increased this week by 0.57% to
1227.01 points. The broad index BGBX40 increased this week by
0.69% to 211.88 points and BGREIT decreased this week to
223.78 points, down by 0.08%.

Corporate News

Neochim (NEOH) turned a previous loss into a massive EUR 10.8m
net profit in Q1 2026. The company successfully navigated technical
issues and capitalized on soaring global fertilizer prices. Revenue grew
69.2% YoY to EUR 81.3m, while its debt-free balance sheet was
further bolstered by EUR 41.8m in cash.

Neochim’s (NEOH) board has called for an AGM on June 16 to
approve a total dividend distribution of EUR 5.2m. If passed, this
results in a DPS of EUR 2.00, offering investors an impressive 11.2%
yield based on recent stock prices.

Sopharma’s (SFA) Q1 stand-alone net profit soared 172.1% YoY to
EUR 17.3m, crushing market expectations. Growth was fueled by a
10% rise in core product sales (with exports to Russia, Ukraine, and
Poland leading the way) and a one-off EUR 4.3m gain from the sale of
its veterinary business. The adjusted EBITDA margin remained
exceptionally high at 39.9%.

F PP P P P P P PP PP Insurtech Boleron (BLRN) is seeking to raise up to EUR 4.95m
SO R A A A through a 2-year convertible bond with an 8% annual coupon. The
Weekly proceeds are earmarked to repay a EUR 2m debt maturing in June.
Index Close Cha.% MUE  The conversion price is set at EUR 2.02 per share, representing a
SOFIX 1227 01 0.57 6.10 significant premium over the recent market close of EUR 1.28.
BGBX 40 211.88 0.69 306 Bulgarian Real Estate Fund (BREF) reported a 10.7% YoY increase
in rental income for Q1, as office occupancy rose to 81.6%. The fund
BGREIT 223.97 -0.08 -3.09  also finalized the sale of a land plot in Sofia for EUR 2.8m. Net profit
reached EUR 943k (+13.8% YoY), leaving the fund with a healthy EUR
9.9m in cash reserves.
Index P/IE EVIS P/BV
BGBX 40 10.48 1.02 2.06 v' The annual inflation rate in Bulgaria climbed to 7.1% in April 2026 from
4.1% in the previous month, preliminary estimates showed. It marked the
BGREIT 29.46 n/a 2.88

BSE Annual Gainers & Losers

Top Gainers Price Chng %

highest reading since August 2023, as prices accelerated for food and non-
alcoholic beverages (5.7% vs 3.7% in March), housing and utilities (4.7% vs
4.1%), and transport (20.3% vs 5.8%), amid a prolonged Middle East war that
has severely disrupted global supplies of oil and natural gas. Price increases
came despite the Bulgarian government announcing a €100 million support
package in response to energy price shocks linked to the ongoing Middle East
crisis, aimed at easing pressure on fuels, transport, agriculture, and electricity

NEOH  Neochim 19.50  25.81 ; ) A O h b
costs, while also improving liquidity access for small and medium-sized
FPP FairPlay Propertiew REIT 0.65 2264 enterprises. The €20 monthly support for the most vulnerable individuals due to
GR6 Gradus AD 0.69 13.22 high fuel prices has been in effect since March 26. On a monthly basis,
: o o ; ; ;
THQM  Tchaikapharma 955 8.52 3::3:$e2ropzn5<fes rose 2% from 0.9% in March, marking the highest level since
SCOM  Sofia Commerce 2.32 4.50 . . . . ) . .
v" Bulgaria’s industry business climate index declined to 12.4 in April 2026,
the lowest reading since December 2020, down from 15.0 in March. Key
Top Losers Price Chng % limiting factors were elevated economic uncertainty (49.6%), labour shortages
SYN Synthetica AD 48.00 7.69 (33.3%), insufficient domestic demand (24.3%) and foreign demand (24.9%),
' ’ along with regulatory weaknesses (18.7%). Firms assessed the current
WISR  Wiser Technology 196  -6.67  business situation as weaker (14.2 vs 16.2 in March), although present
HYDR  Green Innovation 9.20 -3.16 production activity improved (3.3 vs -0.3). Total order levels deteriorated further
. ) . (-16.6 vs -15.7), while finished goods inventories also worsened (-3.9 vs -2.1).
DUH Doverie United Holding 552 -282  Eypectations for selling prices increased (18.9 vs 10.9), pointing to stronger
HES Hydraulic Elements and 270 247  cost pass-through pressures. Employment outlook turned slightly negative (-0.1

Systems

vs 3.1), while uncertainty surrounding future conditions rose (-14.1 vs -8.8).
Production expectations for the next three months moderated (9.4 vs 13.5),
and the six-month business outlook also weakened (10.7 vs 13.9).
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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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