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Schneider Electric plans EUR 70 per share tender offer
for Shelly Group

BG Indexes YTD performance Market Overview (21 Sep - 25 Sep)
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Index Close Cha.%
SOFIX 1475.79 1.66
BGBX 40 242.05 1.97
BGREIT 241.61 -0.14
Index P/IE EVIS
SOFIX 8.59 1.28
BGBX 40 9.59 1.27
BGREIT 29.84 6.13

BSE Weekly Gainers & Losers

Top Gainers

GR6 Gradus AD

11C Eleven Capital AD

MSH M+S Hydraulic AD

HYDR  Green Innovation AD

Top Losers

TIB Telematic Interactive Bulgaria
AD

TPLB Toplofikatsia-Burgas AD

AGH Agria Group Holding AD

HREP  Republica Holding AD

SFI Sopharma Properties REIT

For all the weekly issues to date and quarterly equity research on
Bulgarian companies traded on the Bulgarian Stock Exchange go to

https://en.sis.bg/research/
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The main Bulgarian index SOFIX increased this week by 1.66%
to 1475.79 points. The broad index BGBX40 increased by
1.97% to 242.05 points and BGREIT decreased to 241.61
points, down by 0.14%.

Corporate News

Shelly Group (SLYG): Shelly Group agreed on September 24,
2026 to support a planned voluntary tender offer by Schneider
Electric for all its shares. Schneider Electric intends to offer
EUR 70.00 per share, valuing the company at approximately
EUR 1.2bn. This represents a 27% premium to the reference
price of EUR 55.2 (as of July 28, 2026). The Board of Directors
has expressed a preliminary view that the offer would be in the
interest of the company, its shareholders and employees. Both
founders, who together hold approximately 57% of the capital,
support the transaction. The offer is subject to a minimum
acceptance threshold of 95% and to regulatory approvals. The
approval is expected in late November or early December 2026
and closing by Q1 2027. Schneider Electric intends to keep
Shelly's headquarters in Bulgaria and to preserve its
organizational structure and staff for at least three years after
closing. Following a successful offer, it also plans to pursue full
ownership and a possible delisting of the shares. J.P. Morgan
SE is acting as sole financial advisor to Shelly Group.

Bulmetal (BMTL): The Management and Supervisory Boards
approved a capital increase from EUR 3,649,141.29 to EUR
3,909,794.13 through the issuance of up to 511,084 new
ordinary shares. The shares have a nominal value of EUR 0.51
and an issue price of EUR 4.60 each. The increase is backed
by a Shareholders' Agreement dated September 24, 2026.
Four parties have committed to subscribe for at least EUR
500,000 in the increase, or at least EUR 2.0m in total. After
registration of the new shares, the parties are subject to an 18-
month lock-up on pledging, selling or otherwise disposing of
their Bulmetal shares.

Sopharma Properties REIT (SFl): At the Extraordinary
General Meeting held on September 24, 2026, shareholders
approved the distribution of a six-month dividend. The dividend
totals EUR 2,195,132, or a gross EUR 0.10 per share, out of a
distributable amount of EUR 2,537,024.21.

Stara Planina Hold (SPH): The holding reported consolidated
sales of EUR 10.1m for August 2026, bringing YTD sales to
EUR 97.8m, up 8.27% YoY. M+S Hydraulic remained the main
growth driver, with YTD sales of EUR 58.3m (+22.33%) and
pre-tax gross profit of EUR 6.2m (+77.64%). Hydraulic
Elements and Systems recorded YTD sales of EUR 29.4m
(+8.32%) and pre-tax gross profit of EUR 2.2m (+35.58%).

Economic News

v' Bulgaria’s trade deficit widened to EUR 1.03 billion compared to EUR
838.8 million a year earlier, driven by an 8.5% increase in imports to EUR 5.09
billion and a 5.5% rise in exports to EUR 4.06 billion. Consequently, the
cumulative trade deficit for January—July 2026 reached EUR 7.40 billion as
import growth outpaced exports.
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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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