
      

Value

SOFIX 605.22 0.54% 23.13%
BGBX 40* 119.91 -1.85% 19.44%

BG REIT 97.83 0.69% 10.34%
BGTR 30 440.21 -0.75% 26.12%

*BGBX 40 replaces BG40 starting on January 1, 2014

BSE Turnover, 01.2014 BGN EUR

Equities (BGN/EUR'000) 21 678.80 11 084.20

Bonds (BGN/EUR'000) 22 690.37 11 601.40

Other (BGN/EUR'000) 2 408.05 1 231.22

Total-Regulated market (BGN/EUR'000) 46 777.23 23 916.82

OTC market (BGN/EUR'000) 65 093.91 33 281.99

Market Cap (BGN/EUR'000 000) 9 221.27 4 714.76

Market Cap/GDP 12.0%

P/E P/B EPS growth Market Cap Turnover

12.93 0.79 -13.0% 3 840 12 499.646

Annual trailing EPS growth; Market cap and turnover in BGN'000 000

Bulgaria SOFIX 605.22 0.54% 23.13%

Greece ASE 1 223.48 -0.70% 5.23%

Macedonia MBI-10 1 759.20 4.57% 1.17%

Poland WIG20 2 429.51 -0.39% 1.19%

Romania BET 6 722.53 4.64% 3.52%

Russia MICEX 1 295.75 12.12% -10.15%

Slovakia SAX 207.95 0.09% 5.15%

Slovenia SBITOP 813.16 8.93% 24.02%

Serbia BELEX15 586.62 0.39% 5.13%

Turkey ISE-100 79 289.80 7.33% 16.94%

Ukraine PFTS 443.74 10.71% 47.65%

Hungary BUX 19 264.42 10.50% 3.77%

Croatia CROBEX 1 701.51 -1.15% -5.17%

Montenegro NEX20 9 826.04 -4.52% -0.25%

Czech Republic PX 1 027.22 1.67% 3.86%

Morgan Stanley MSCI EE (€) 379.19 10.38% -5.86%

USA S&P 500 1 923.57 2.10% 4.07%

Germany DAX 9 943.27 3.54% 4.09%

Japan NIKKEI 14 632.38 2.29% -10.18%

Monthly 

change

Year-to-

date

Country/Region Index Value Monthly change Year-to-date
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CEE and Global Markets 

World markets started the month of May with faltering

steps, after the light jolts they had throughout the

previous month. Discrepant macro data reports

predominated in the first half of the month and the

developed markets were hunting for a credible reason

to renew their rally from the end of April. By contrast,

most emerging markets showed a relative strength and

were much more convincing in their performance for

the first time since quite a long ago. In the CEE region,

relatively strong performance had the markets of

Russia (12.1 %), Hungary (10.5 %) and Turkey (7.3 %).

At the end of the month a number of positive news -

higher consumer confidence in the US, and higher (12.4

%) than expected (11.8 %) S&P/Case-Shiller Index,

contributed considerably for the positive sentiment and

the major markets finished the month in a strong

mode, with the S&P 500 and DAX up by more than 4%

since the start of 2014.

SOFIX, the major stock index on the Bulgarian market,

managed narrowly to finish the month in positive

territory, up by 0.5%. Political uncertainty weighted on

market sentiments and June started with profit taking,

in line with the “sell in May and go away” view.

Nevertheless, Bulgaria still remains one of the best

performing markets globally, with a year-to-date gain of

19%.

Advance Terrafund REIT [6A6] was among the most

actively traded stocks in May. The share price of the

REIT added 0.78% in a volume of 2.4 million shares. The

general meeting of shareholders approved the

distribution of BGN 0.3979 gross DPS (99.99% payout),

which brings a dividend yield of 14%. The ex-dividend

date was May 27, 2014.

Share price of Chimimport [6C4] fell 0.37% in a volume

of 1.5 million stocks. The consolidated first-quarter

earnings of the conglomerate dropped by 10% to BGN

25.9 mln on the back of a 11% drop in the net income

from financial operations, the Q1 financial statement

showed. Sopharma [3JR] added 1.90% to BGN 4.50 per

share. The company’s consolidated revenue increased

by 14.5% y-o-y to BGN 217.4 mln in Q1’2014 but the

net income slumped by 29% y-o-y to BGN 12.6 mln as

operating expenses grew faster than revenues and due

to a BGN 4.6 mln of FOREX losses.

Continues on page 3
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Shares outstanding, th 11 754 P/E, ttm 1.78

Share price 1.48 P/B, mrq 0.59

Market cap, BGN th 17 395 P/GWP, ttm 0.09

Assets, BGN mln 134.82 Claims ratio 64.0%

Net return on premiums 6.5% Combined ratio 83.0%

Shares outstanding, th 24 200 P/E, ttm 8.53

Share price 6.5 P/B, mrq 1.68

Market cap, BGN th 157 300 P/S, ttm 0.45

Assets, BGN mln 236.69 ROA, ttm 8.8%

Debt/Equity 1.46 ROE, ttm 21.6%

Sector: infrastructure

Trace Group Hold signed new contracts with a

combined value of more than BGN 55 mln in May. The

construction conglomerate signed a BGN 16.2 mln

contract for the reconstruction of the 6.2 km railroad

section between Pirdop and Anton. The term for

completion of the project is 120 days. Trace Group

Hold also signed a BGN 11.3 mln contract for

construction of an intermodal terminal in Plovdiv with

a term of completion of 31 months and a BGN 2 mln

contract for construction of road junction Balgarovo.

Furthermore, consortium Airport Prague 2013, with a

leading partner Trace Group Hold and a partner

Mebikan, signed a EUR 10.6 mln contract for

construction of a wastewater treatment plant in

Prague. The term for completion of the construction

works is 24 months, with an additional trial period of

12 months. Also, consortium Expo Tech Park with a

leading partner Trace Group Hold, signed a BGN 4.8

mln contract for construction of a visitors centre, part

of the project for Science & Technology Park in Sofia,

with a term of 431 days. The company was recently

awarded three construction projects in Serbia with a

combined value of more than EUR 60 mln.

Stocks in Focus                                                                       5'2014

Sector: insurance

The share price of the insurer slipped 5.1% in May and
continued to lose ground in June as investors were
disappointed with auditor’s corrections and qualified
opinion issued on the company’s 2013 unconsolidated
financial statement. The bottom line of the insurer
was revised down by BGN 3.160 mln to BGN 6.246 mln
from BGN 9.406 mln. Auditors corrected the net
premium earned upwards by BGN 1.784 mln to BGN
116.121 mln, but the revision of the net claims
incurred was larger, up by BGN 5.774 mln to BGN
74.286 mln. These revisions were the main reasons for
the change in the annual earnings.

Auditors issued a qualified opinion stating that they
could not confirm the adequacy of the reserves to
cover risks related to the company’s insurance and
reinsurance activities. Auditors also could not confirm
a positive result at the amount of BGN 0.487 mln
booked as a result of the acquisition of the local arm
of InterAmerican.

Furthermore, auditors stated that they could not
verify BGN 5.756 mln of receivables, for which
indications for impairment existed. Auditors also could
not confirm the fair value of BGN 6.815 mln
investment property.

Euroins acquired the insurance portfolio of
InterAmerican in Bulgaria and the operations of QBE
in Bulgaria and Romania in Q4’2013, which resulted in
a sharp increase in the fourth-quarter financial results.
The insurance portfolio of Euroins is still dominated by
low-margin motor vehicle insurance policies like the
compulsory motor third party liability insurance with a
64% share in GWP, followed by CASCO with 16%.

Insurance Company Euroins AD [5IC]

Trace Group Hold AD [T57]

Consolidated revenue of Trace Group Hold nearly

tripled to BGN 57.233 mln in Q1’2014 from BGN

19.838 mln a year earlier. The management forecasts

revenues to increase 40.28% y-o-y to BGN 128.1 mln

in H1’2014. EBITDA turned positive at BGN 1.624 mln

from a negative BGN (0.397) mln in Q1’2013. Despite

the increase in revenues, the bottom line remained

negative at BGN (0.177) mln compared to a

substantially larger loss of BGN (2.738 mln) a year

earlier. On the balance sheet, receivables rose by

5.4% YTD to BGN 106.443 mln, while accounts

payable declined by 7.2% YTD to BGN 92.085 mln.

Interest bearing debt declined by 6.4% YTD to BGN

16.512 mln, including BGN 4.512 mln of short-term

debt.

The shareholders of the company will vote on 20

June on distributing of its 2013 earnings at the

amount of BGN 10.03 mln. The Board of Directors did

not propose the size of the dividend payment. Trace

Group Hold distributed a gross DPS of BGN 0.026 for

2012, which represented a payout ratio of 18%.



2011 2012 2013 2014

GDP, in BGN bn 75.3 78.089 78.1 15.9

GDP, real annual growth (%)  1.8 0.6 0.9  -

Inflation (%) 4.2 3 -1.5 -1.6

Jobless rate  (%) 10.4 11.4 11.8 11.8

Fiscal balance, %GDP -2 -0.8 -0.1 -1.6

Gross public debt, %GDP 16.3 18.5 17.1 18.9

Gross external debt, %GDP 94.3 94.9 92.1 92.9

Current account, %GDP 0.1 -1.3 2.8 -0.2

FDI, %GDP 3.5 3.7 3 0.2

Prime interest rate (%)  0.22 0.03 0.04 0.05

Main Economic Indicators News of the Past Month | Corporate Sector
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M+S Hydraulic AD [5MH] was the top gainer as its

share price surged 18.7% to BGN 5.72 following a

3:1 stock split. The company said that its

unconsolidated sales for April rose 0.7% y-o-y to

BGN 8.4 mln, exceeding the management’s

forecast, which envisioned a 3% decline.

Preliminary unconsolidated sales for January-April

jumped by 9.6% y-o-y to BGN 32.5 mln, and EBT

soared 17.2% to BGN 5.6 mln. Profitability also

increased, with an EBT margin of 17.1%, up from

16% for January-April 2013. The company expects

May sales to rise by 7.4% on the year to BGN 8.2

mln. Under the company’s pessimistic scenario,

core sales are expected to fall by 3.9% to BGN 82

mln in 2014.

In Bulgaria, the center-right opposition party of

GERB scored a stunning victory in the European

Parliament elections in May. The results put in a

delicate position the ruling coalition, and right after

the elections a new motion of no confidence was

asked but proved to be unsuccessful again. It is

widely expected that the government will resign

and call early elections by the end of the year.

For 2013 latest available official data is used. GDP data is for 
Q1'2014. Data for inflation and unemployment are at end-
April. Fiscal balance and Gross public debt data is for 
Q4'2013. Gross external debt, current account and FDI data is 
at end-March 2014. Data for the prime interest rate is for June 
2014. 

Market Overview (cont.)
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▪ Sopharma AD [3JR] said its May sales has decreased by 14% y-o-

y. Exports dropped by 18%, while sales in the domestic market

remained unchanged. The decline in the exports was due to

stagnation of the Ukrainian market and the difficult access to the

eastern regions of Ukrain, the company announced. Cumulative

revenue for January - May decreased by 4% due to a drop of 3%

in exports and 2% expansion in domestic sales. The Board of

Directors proposes a dividend of BGN 0.07 per share, or BGN

31.539 mln which will be paid out from the retained earnings and

the net income for 2013. The proposal is pending shareholders’

approval at a general meeting, scheduled for June 20, 2014.

▪ The shareholders of Neohim AD [3NB] will vote on a proposal

for the sale of 68 394 treasury stocks at a price between BGN

52.285 and BGN 68.57 per share. This will provide a minimum of

BGN 3.58 mln of cash inflow. Also the Board of Directors

proposes no dividend pay for 2013. Both suggestions will be

voted at a general meeting scheduled for June 20, 2014.

▪ The portfolio of Advance Terrafund REIT [6A6] has decreased by

4 049 da agricultural land in April and at the end of the month

the fund owns 223 428 da agricultural land and 139 da urban

land, the REIT announced in a statement. From the beginning of

2014 ATERA has acquired 5 150 da arable land at an average

acquisition price of BGN 751/da and has sold 7 102 da at an

average selling price of BGN 1 158/da. The fund bought 1 300 da

agricultural land at an average acquisition price of BGN 726/da

and sold 5 349 da at an average selling price of BGN 1 146/da in

April alone.

▪ Gross written premium earned by Euroins [5IC], part of

Eurohold Bulgaria [4EH], fell by 26% y-o-y to EUR 11.742 mln in

April, due to a 38% decrease in the earned gross premium by

Euroins Romania to EUR 7.401 mln. Euroins reported a 15% drop

in the earned gross written premium to EUR 48.164 mln for the

first 4 months of 2014, due to a decrease in the earned written

premium of Euroins Romania by 23% to EUR 32.649 mln, which is

part of a strategic management decision to reduce the exposure

to risk clients in Romania. Meanwhile, Euroins Bulgaria’s earned

written premium jumped by 7% to EUR 12.289 mln for January-

April 2014. The company’s premium income from motor third-

party liability (MTPL) insurance decreased by 26% in April due to

a 10% hike in the average price of MTPL insurance.

Meanwhile, sales volume of Auto Union, the automotive arm of

Eurohold Bulgaria, jumped by 51% y-o-y to 315 new cars sold in

April. The company’s cumulative four-month sales volume surged

by 99% y-o-y to 1 295 motor vehicles sold in January - April.

▪ Chimimport [6C4] increased the price of its tender offer to the

shareholders of Oil and Gas Exploration and Production Plc [4O1]

to BGN 10.37/share, after the Financial Supervision Commission

banned their first proposal of BGN 10.20 per share. Chimimport

AD] said in April that it has filed a tender offer statement to

acquire 5,186,622 shares of Oil and Gas Exploration and

Production Plc, representing 42,42% of the company’s total share

capital. Chimimport does not intend to terminate or delist the

company from the Bulgarian Stock Exchange, the conglomerate

said in a statement.
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▪ Bulgaria's GDP grew by 0.3% in the first quarter on a quarterly

basis and by 1.2 % y-o-y , preliminary data by the National

Statistical Institute showed. GDP reached BGN 16.097 bn in

Q1’2014, which is BGN 1 136 per capita. The growth was

facilitated by increased consumption, higher added value in

services and industry sectors. Final consumption expenditure

increased by 1.9% on a quarterly basis and by 3% on an annual

basis while added value jumped by 0.9% on a quarterly basis

and by 3.4% y-o-y. Meanwhile, imports rose by 6.3% y-o-y in

Q1’2014 and compared to Q4’2013, it increased by 3.8%.

Exports also jumped by 1.5% y-o-y in Q1’2014 but decreased by

2.1% on a quarterly basis compared to Q4’2013.

▪ Bulgaria’s prime minister Plamen Oresharski has ordered a

halt to work on Russia’s South Stream pipeline, on the

recommendation of the EU and after talks with US senators

earlier in June. Bulgaria is facing infringement proceedings by

EU for breaching EU laws in its agreements on South Stream

gas pipeline. South Stream Bulgaria said in May that it has

chosen Russian company Stroygazmontazh and a consortium of

five Bulgarian companies to build the Bulgarian section of the

pipeline. The expected value of the contract was not

announced but previous estimates were around EUR 3.5 bn.

▪ Bulgarian, Macedonian and Croatian stock exchanges have

established a company, based in Skopje, the Bulgarian Stock

exchange announced in a statement. The goal of the entity is

to design a regional infrastructure, allowing the trading of

securities listed on these 3 markets. By building a single point

of access, the members will be able to place orders, which

could be executed on every one of these 3 markets via a

standard interface. The settlement will not be changed, it will

be carried out by the local depository and clearing institutions.

The project is funded by the European Bank for Reconstruction

and Development.

▪ GERB is the winner in the EU Elections with 30.40% of the

votes, the official results by the Central Electoral Commission

(CEC) showed. The central-right party is followed by the

Bulgarian Socialist Party (BSP) with 18.94% votes, the

Movement for Rights and Freedom (DSP) with 17.26%, the

Bulgaria without Censorship with 10.66% votes and the

Reformist Bloc with 6.45% votes. According to the support the

parties received GERB will send 6 MEPs to Brussels, while the

BSP and DPS will get 4 seats each. Bulgaria without Censorship

will have 2 people in the European Parliament and the

Reformist Block will have only one representative in Brussels.

▪ Bulgaria's business sentiment index rose by 4.3 p.p. from the

previous month in May, the National Statistics Institute said in

a statement. The industry sub index is up by 4.2 p. p and

construction sub-index increased by 2.2 p.p. from April 2014.

Managers from the industrial sector continue to perceive the

business conditions as relatively optimistic, while managers

from the construction sector has assessed the business

environment as favorable and improving. The retail sub-index

added 2.5 p.p. from the previous month but the forecasts for

the next 3 months are moderate. The services sub-index

jumped by 8.2 p.p. due to managers' optimistic view on the

present situation and their expectations for the next 3 months

remain positive.

▪ The Financial Supervision Commission has approved First

Investment Bank’s [5F4] prospectus for a EUR 40 mln perpetual

bond issue. The issue bears an annual coupon of 12.75% per

annum, payable annually. It is represented by 800 ordinary,

perpetual, unsecured, freely transferable, non-convertible and

subordinated bonds with a par value is EUR 50 000/bond and are

counted as additional Tier I capital.

▪ The Board of Directors of Monbat [5MB] proposes a gross DPS

of BGN 0.23 (a total of BGN 8.97 mln) for 2013, up from BGN

0.2109 gross DPS for 2012. At a last market price of BGN 9.199

per share this brings a dividend yield of 2.5%. Shareholders will

vote on the proposal at a general meeting on June 30, 2014.

Monbat announced that its April consolidated sales dropped by

24.90% on the year to BGN 14.343 mln and that the consolidated

revenue for January-April decreased by 11.70% y-o-y to BGN

73.792 mln. The company also reported that consolidated

EBIDTA for January-April jumped by 6.70% y-o-y reaching BGN

12.958 mln while the consolidated EBITDA for April alone

decreased by 6.00% on the year to BGN 3.012 mln.

▪ The Board of Directors of Albena AD [6AB] proposes a gross

dividend of BGN 0.50 per share for 2013, (down from BGN 0.75

per share for 2012), or BGN 2.07 mln in total. This accounts for

14.2% of the net income for 2013 and brings a dividend yield of

4.9%. The shareholders will vote on the proposal at a general

meeting, scheduled for June 28, 2014.

▪ Alkomet AD [6AM] proposed a gross DPS of BGN 0.031. This is a

25% payout or BGN 560 000 of the net income for 2013 which

amounted to BGN 2.239 mln. The proposition will be voted at a

general meeting scheduled for June 20, 2014.

▪ The General meeting of Speedy AD [0SP] approved the

proposed dividend of BGN 1 per share, or BGN 4.44 mln in total.

The payout will take place within 3 month after the General

meeting, which was held on May 14, 2014. The company plans to

keep its dividend policy unchanged and continue to pay out at

least 50% of its net income.

▪ Sopharma Trading AD [SO5] proposes a gross dividend of BGN

0.23 per share or BGN 7.568 mln in total. This accounts for 79.8%

of the net income for 2013 which is BGN 9.489 mln. The

shareholders will vote on the proposal at a general meeting,

scheduled for June 20, 2014.

▪ The shareholders of Bulgarian Stock Exchange – Sofia AD [BSO]

decided to distribute a gross dividend per share of BGN 0.112, or

a total of BGN 738 000, which accounts for 70% of the net

income for 2013.

▪ The IPO of professional football club CSKA AD [CSKA] had no

success despite the extension of the subscription period by 45

days till May 19, 2014. Only 359 206 shares worth BGN 1 077 618

were subscribed, which represented as little as 25.5% of the

necessary shares, required to be subscribed for the IPO to be

successful.

▪ The Financial Supervision Commission announced it has finally

approved CSIF’s tender offer to the minority shareholders of

Pamporovo AD [4PV] after CSIF AD increased the price to BGN

7.80 per share from BGN 7.58 per share. CSIF AD intends to delist

the company from the Bulgarian Stock Exchange, the fund said in

a statement.



Company Ticker Sector Market Price* Monthly YTD Turnover P/E P/B P/S EV/ EV/

Cap change change EBITDA Sales

(BGN'000) (BGN'000)

Advance Terrafund REIT 6A6 REITS 206 818 2.43 0.8% ▲ 22.3% ▲ 200.03 5.7 1.0 2.9 4.1 1.9

Agria Group Holding AD-Varna A72 agribusiness 63 913 9.40 13.9% ▲ 89.9% ▲ 0.00 6.7 0.9 0.4 7.8 0.8

Agro Finance REIT-Sofia 6AG REITS 77 327 2.40 0.0% - 2.6% ▲ 55.81 24.8 1.3 13.8 22.0 14.9

Albena AD 6AB tourism 223 057 52.20 -2.0% ▼ -12.6% ▼ 13.84 16.1 0.6 2.1 9.5 2.8

Albena Invest Holding AD-Albena 5ALB conglomerates 37 675 6.85 -2.1% ▼ 15.1% ▲ 139.25 29.5 0.4 5.1 37.5 4.9

Biovet AD 53B chemicals 71 225 10.50 -1.7% ▼ 6.6% ▲ 278.47 8.3 0.8 0.4 6.1 0.6

Bulgarian Real Estate Fund REIT 5BU REITS 37 963 0.63 -0.3% ▼ 18.0% ▲ 236.64 23.3 0.5 14.4 55.4 8.6

Bulgarian Stock Exchange-Sofia BSO fin.services 31 071 4.72 2.9% ▲ 34.9% ▲ 598.56 24.1 2.4 8.4 18.4 6.0

CB Central Cooperative Bank AD 4CF banks 151 470 1.38 -3.3% ▼ 35.0% ▲ 1 497.98 10.6 0.3 -

Chimimport AD 6C4 conglomerates 328 872 2.18 -0.4% ▼ 40.6% ▲ 43.51 3.7 0.2 0.5 -15.1 1.9

Doverie Obedinen Holding AD 5DOV conglomerates 20 048 1.07 -10.1% ▼ 28.9% ▲ 40.94 neg 0.3 0.1 25.7 0.6

Enemona AD E4A enertgy 30 431 2.55 -5.9% ▼ -10.7% ▼ 63.24 51.2 0.5 0.2 29.5 0.9

Eurohold Bulgaria AD 4EH conglomerates 132 184 1.04 -3.0% ▼ 18.0% ▲ 441.49 - - - - -

First Investment Bank AD 5F4 banks 465 177 4.11 -4.4% ▼ 69.2% ▲ 0.48 21.2 0.7 -

Himsnab Bulgaria AD-Sofia 58E commerce 79 828 32.00 0.0% - -3.0% ▼ 14.60 133.7 1.0 44.2 144.9 44.7

Holding Varna AD-Varna 5V2 commerce 90 581 17.30 -0.2% ▼ 16.3% ▲ 25.42 neg 0.6 1.7 25.9 5.0

Industrial Capital Holding AD 4I8 conglomerates 46 967 3.02 -10.8% ▼ 58.1% ▲ 284.42 17.9 1.1 0.3 1.7 0.2

Industrial Holding Bulgaria PLC 4ID conglomerates 81 574 1.20 -6.3% ▼ 43.0% ▲ 137.56 27.5 0.3 0.8 11.1 2.0

M+S Hydraulic AD 5MH machinery 74 400 5.72 18.7% ▲ 80.9% ▲ 972.91 6.0 1.0 0.8 3.0 0.6

Monbat AD 5MB machinery 365 508 9.37 2.1% ▲ 38.9% ▲ 67.34 12.9 2.0 1.4 9.3 1.7

Neochim AD 3NB chemicals 132 718 50.00 -6.5% ▼ -5.7% ▼ 0.10 neg 1.3 0.6 -31.9 0.8

Sila Holding AD-Stara Zagora 6S5 conglomerates 38 400 1.92 1.1% ▲ 0.5% ▲ 935.52 - 5.4 - - -

Sopharma AD 3JR pharmaceuticals 569 904 4.50 1.9% ▲ 14.8% ▲ 236.09 22.8 1.5 0.7 9.6 1.0

Sopharma Properties REIT-Sofia 6S6 REITS 48 625 3.10 3.3% ▲ 27.2% ▲ 385.61 71.3 1.4 4.5 14.2 9.8

Sopharma Trading SO5 pharma trading 156 299 4.75 2.2% ▲ 48.2% ▲ 60.49 15.5 2.6 0.3 18.0 0.5

Sparky Eltos AD-Lovech SL9 machinery 19 714 1.18 -13.4% ▼ 111.9% ▲ 227.92 - - - - -

Stara Planina Hold AD 5SR conglomerates 94 479 4.50 3.4% ▲ 50.5% ▲ 136.39 13.4 1.2 0.5 2.3 0.4

Synergon Holding AD 6S7 conglomerates 25 702 1.40 -6.7% ▼ 9.4% ▲ 234.12 neg 0.1 0.1 7.8 0.3

Trace group Hold AD T57 infrastucture 177 532 7.34 3.4% ▲ 84.8% ▲ 708.11 8.5 1.7 0.4 5.0 0.4

Yuri Gagarin PLC-Plovdiv 4PX industrials 48 388 48.20 -9.1% ▼ -26.1% ▼ 0.00 101.6 0.8 0.5 11.1 0.6

*Closing price for the month

M+S Hydraulic AD 5MH + 18.70% Doverie Obedinen Holding AD 5DOV -10.10%

Agria Group Holding AD-Varna A72 + 13.90% Yuri Gagarin PLC-Plovdiv 4PX -9.10%

Stara Planina Hold AD 5SR + 3.40% First Investment Bank AD 5F4 -4.40%

DISCLAIMER: This newsletter is for informational purpose only and does not 

represent a proposal for buying or selling securities. The material is based on 

publicly available information. KAROLL accepts no liability for the content either 

partially or integrally in this newsletter.

KAROLL  AD
1 Zlatovrah Str., Sofia, Bulgaria

tel.(fax): +359 2 4008 300

www.karollbroker.bg          research@karoll.net

º Among all stocks with turnover of at least BGN 100 000 for the past month

Top 3 Gainers                               Ticker             Change                       Top 3 Fallers                    Ticker               Change       
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The composition of BG30 was changed in March in accordance with a decision of the Board of Directors of the Bulgarian Stock Exchange. Fazerles AD-Silistra (4F6),

Bulgartabac Holding AD-Sofia (57B), Bulland Investments REIT-Sofia (5BD) and Balkan and Sea Properties REIT-Varna (5H4) were replaced by Sparky Eltos AD-Lovech (SL9),

Agro Finance REIT-Sofia (6AG), Albena Invest Holding AD-Albena (5ALB) and Sila Holding AD-Stara Zagora (6S5), effective from March 14, 2014.


