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New Elana Bond and AmonRa's Heat Pump Entry

BG Indexes YTD performance Market Overview (28 Sep - 02 Oct)
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Weekly

Index Close Cha.%
SOFIX 1508.45 2.21
BGBX 40 245.51 1.43
BGREIT 243.28 0.69
Index P/E EV/S
SOFIX 8.63 1.32
BGBX 40 9.66 1.29
BGREIT 30.07 6.17

The main Bulgarian index SOFIX increased this week by 2.21%
to 1508.45 points. The broad index BGBX40 increased by
1.43% to 245.51 points and BGREIT increased to 243.28
points, up by 0.69%.

Corporate News

Elana Agrocredit AD (EAC): The Board of Directors decided
to issue the company's fourth bond issue of up to EUR 10m,
consisting of up to 10,000 secured, non-convertible bonds of
EUR 1,000 each with a 96-month maturity. The coupon is 6M
EURIBOR + 3.25% (6.25% at placement, 6.35% effective), paid
semi-annually, and the principal is repaid in 8 equal annual
payments. Subscription runs as a private placement and the
loan is concluded if at least EUR 6m is raised. The proceeds
will finance leasing contracts for agricultural land and working
capital loans, secured by a pledge of receivables worth at least
120% of the outstanding principal.

AmonRa Energy AD (AMON): The company informed
investors and the public that it is expanding its product portfolio
and entering the segment of heat pump systems. It will offer
TCL air-to-water heat pumps for homes, hotels, warehouses
and office buildings, as the exclusive distributor of TCL for
Bulgaria, mainly through its network of installer partners. The
heat pumps can be integrated with photovoltaic installations

\alrl| and energy storage systems and complement the existing
30.44 portfolio. Board member noted that Bulgaria is a small heat

’ pump market compared with other European countries but has
20.46 growth potential, driven by new construction, boiler

5.36 replacement and renewable energy integration.

Stara Planina Hold AD (SPH): The holding marked 30 years
since its establishment and remains the only Bulgarian public
holding company that has paid a dividend for every year of its
202 operation, 29 consecutive financial years. It has distributed
209 over EUR 35m in cash dividends for 1997-2025, equal to 39.3
times its initial investment, and its market capitalization is EUR
107.1m at a share price of EUR 5.10. On a consolidated basis,
group assets exceed EUR 164.8m, and expected 2026 sales

P/BV

2.86

BSE Weekly Gainers & Losers are EUR 152.8m, up over 8% from 2025. Machine building
makes up 66% of the investment portfolio, and the group

Top Gainers

EUBG  Eurohold Bulgaria AD 1.44

SYN Synthetica AD 48.00

CCB 23 Central Cooperative Bank 185
Tchaikapharma High Quality

THOM  \tedicines AD 8.60

FIB CB First Investment Bank AD 4.30

Top Losers

CHIM Chimimport AD 0.63

AGH Agria Group Holding AD 7.15

11C Eleven Capital AD 8.80

GR6 Gradus AD 1.15

EAC Elana Agrocredit AD 0.53

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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exports to over 60 countries.

Shelly Group SE (SLYG): On September 28, 2026, Schneider
Electric, through its indirect subsidiary, registered its voluntary
4.52 public tender offer for Shelly Group with the FSC. Schneider
plans to maintain headquarters and production until at least the
end of 2029 and to invest approx. EUR 48m over five years.

Economic News
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-4.58
-3138 v' Bulgaria's industrial business climate index rose to 16.9 in September
2026 from 16.3 in August, as assessments of the current business
- 3.30 situation improved and concerns over weak foreign demand eased.
-2.54
187 v" Annual inflation in Bulgaria accelerated to 5.6% in September 2026

from 5.1% in August, according to preliminary estimates, driven mainly by
faster price growth in transport, while consumer prices fell 0.3% MoM.
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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.

For all the weekly issues to date and quarterly equity research on Sofia International Securities
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