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Corporate Developments & Earnings Update

Market Overview (18 May — 22 May)

The main Bulgarian index SOFIX increased this week by 0.01% to
1252.24 points. The broad index BGBX40 increased this week by
0.23% to 216.06 points and BGREIT decreased this week to
229.85 points, down by 0.27%.

Corporate News

Fibank (FIB) the upcoming GSM on June 25 will address the retention
of 2025 and 2026 profits to bolster the bank's CET1 capital.
Shareholders will also vote on increasing the annual remuneration cap
for the Management and Supervisory Boards to EUR 10.35m.

Agria Group Holding (AGH) reported a 36.9% increase in revenue to
EUR 92.2m, though this was outpaced by a 45.1% rise in operating
expenses. Consequently, EBITDA fell 60.2% YoY to EUR 2.1m (2.3%
margin), and the company posted a net loss of EUR 2.5m. Cash flow
from operations was negative at EUR 6.9m due to working capital
adjustments. The company reaffirmed its strategy to invest EUR 80m
in 100 MW of photovoltaic capacity.

Telelink Business Services Group (TBS) announced plans to
acquire majority stakes in five IT companies based in the UK, Sweden,
and Romania. The target companies, specializing in Al, cloud, and
enterprise software, generated a combined EUR 28.8m in revenue and
EUR 4.7m in EBITDA in 2025. The allocated budget for these
acquisitions is up to EUR 42.3m.

Doverie United Holding (DUH) the Board of Directors proposes

P I I R S N S i retaining the 2025 profit. A key agenda item is authorizing the Board to
Weekly increase the company's capital by up to EUR 75m over a five-year

Index Close Cha.% YTD period. Shareholders will also vote on revising the share buyback
- program to a price range of EUR 4.00-10.00 per share. As of March

SOFIX 1252.24 0.01 8.28 30, 2026, the holding holds 240,067 treasury shares (1.12% of the

BGBX 40 216.06 0.23 6.01  capital).

BGREIT 229.85 -0.27 -0.46 Sopharma Properties (SFI) the Board has proposed a total dividend
of EUR 0.21 per share for 2025 (EUR 4.6m in total). Accounting for the
interim dividend of EUR 2.4m already distributed, an additional EUR

Index P/E EV/S P/BV 2.2m remains to be paid. At a recent closing price of EUR 4.32, the
annual dividend yield stands at 4.9%.

SOFIX 7.74 0.85 1.992
Helios Marine successfully completed its IPO, raising EUR 2.5m

BGBX 40 10.25 0.99 2.08 through the subscription of 278,671 shares at EUR 8.85 per share

BGREIT 20.32 n/a 293 (81.25% subscription rate). Proceeds will be allocated to working
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capital and CAPEX. The investment vehicle /PO Growth participated in
the round with EUR 297.5k (12.1% of the offering).

Industrial Holding Bulgaria (IHB) has called an AGM for June 29,
2026. The agenda includes a proposal to retain the 2025 net profit of
EUR 1.2m. The Board has also proposed a new five-year share

SCOM g/ okerage AD 230 748 puyback program, allowing for the repurchase of up to 3% of capital
EMKA  EMKA AD 1.08 6.67 annually within a price range of EUR 0.50-1.50 per share.
Economic News
CHIM Chimimport AD 0.42 4.52
GR6 Gradus AD 0.69 3.79 v Bulgaria’s current account deficit widened to EUR 1,610 million in
March 2026 from EUR 929.6 million in the corresponding month a
Top Losers Price Chng % year earlier. The goods account deficit increased to EUR 1,203.3
) ) million from EUR 839.4 million in March 2025, and the primary income
FPP  FairPlay Properties REIT 055 833  (geficit also expanded to EUR 985.4 million from EUR 761.4 million a
LAV Lavena AD 1.09 -5.22 year ago. At the same time, the services surplus narrowed to EUR
T57 Trace Group Hold AD 3.30 204 586.9 million from EUR 675.5 million in the same month last year.
. Conversely, the secondary income surplus increased to EUR 177.6
WISR W|ser.TechlnoIogy AP 1.90 -2.56 million from EUR 84.3 million, partially offsetting the broader
DUH Doverie United Holding AD 5.40 -1.46

deterioration in the current account position.
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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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