
      

Market	Overview Bulgarian	Stock	Exchange	|	Trends

Value Year‐to‐
date

SOFIX 455.55 3.22% ‐1.16%
BGBX	40* 89.20 1.57% ‐3.90%
BG	REIT 102.24 0.86% 5.37%
BGTR	30 377.80 2.48% ‐1.57%

BSE	Turnover BGN EUR
Equities	(BGN/EUR'000) 24	062.10 12	302.76
Bonds	(BGN/EUR'000) 2	831.03 1	447.48
Other	(BGN/EUR'000) 961.83 491.78
Total‐Regulated	market	(BGN/EUR'000) 27	854.96 14	242.01
OTC	market	(BGN/EUR'000) 155	273.04 79	389.84
Market	Cap	(BGN/EUR'000	000) 6	602.69 3	375.90
Market	Cap/GDP 7.5%

P/E P/B EPS	 Market Turnover
growth Cap

10.34 0.53 23.8% 2 351 8.908
Annual trailing EPS growth; Market cap and turnover in BGN'000 000

Index Value Year‐to‐
date

Bulgaria SOFIX 455.55 3.22% ‐1.16%
Greece ASE 542.12 ‐16.21% ‐14.13%
Macedonia MBI‐10 1 706.97 ‐0.23% ‐6.89%
Poland WIG20 1 750.69 ‐3.18% ‐5.83%
Romania BET 6 473.41 1.78% ‐7.58%
Russia RTS 930.77 2.92% 22.95%
Slovakia SAX 312.74 ‐1.95% 6.97%
Slovenia SBITOP 688.60 ‐2.35% ‐1.08%
Serbia BELEX15 604.70 ‐1.68% ‐6.12%
Turkey ISE‐100 76 817.19 ‐1.27% 7.10%
Ukraine UAX 674.57 7.81% ‐1.65%
Hungary BUX 26 325.60 ‐0.74% 10.05%
Croatia CROBEX 1 675.95 ‐1.68% ‐0.81%
Montenegro NEX20 10 493.32 ‐2.03% ‐13.48%
Czech	Republic PX 816.91 ‐8.60% ‐14.58%
Morgan	Stanley MSCI	EE	(€) 306.69 0.32% 8.91%
USA S&P	500 2 098.86 0.09% 2.69%
Germany DAX 9 680.09 ‐5.68% ‐9.89%
Japan NIKKEI 15 575.92 ‐9.63% ‐18.17%

Monthly	
change

Monthly	
change

SOFIX

CEE	and	Global	Markets	

	Country	/						
Region
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The first half of June brought a heavy dose of
positivism for the Bulgarian Stock Exchange as the
main index SOFIX reached record levels for 2016,
marking a new high of 461.6 for the year. However,
investors’ optimism was cooled down after Great
Britain’s decision to leave the European Union. The
British referendum’s outcome was unexpected and
triggered a wave of sell‐offs, however, SOFIX managed to
finish the month in the green zone, recording a monthly
rise of 3.22%.

The other two broader indices, BGBX 40 and BGTR 30,
also recorded a monthly increase of 1.57% and 2.48%,
respectively. Nevertheless, similarly to SOFIX, these
were not enough to compensate the YTD losses.
Although BG REIT registered the smallest increase in
June, it is the best performer on YTD basis with 5.37%
gains since the beginning of 2016.

The best performing and more liquid shares for the
month were the securities of First Investment Bank AD
[5F4] (+29.6%), Albena Invest Holding AD [5ALB]
(+19.1%), Chimimport AD [6C4] (+15.8%) and Oil and
Gas Exploration and Production AD [4O1] (+11.6%).

The price of Chimimport AD’s shares appreciated due to
the news that the Board of Directors suggests a gross
DPS of BGN 0.045 or total BGN 10 784 082 to be
distributed as a dividend for 2015. Considering last
market price of BGN 1.23 per share, this brings a
dividend yield of 3.66%. If the BoD’s suggestion gets
approved on the Annual General Meeting, scheduled on
27.7.2016, this will be the first dividend that the
Chimimport will distribute for its 10‐years history as a
public company. As of 15.06.2016 Chimimport’s
preferred shares ceased to exist since they will be
converted in common shares, in line with the prospectus
for public offering of 2009. Despite this fact,
shareholders who were listed in the Register of
Shareholders as of 15.06.2016 will receive the
guaranteed dividend for 2015 and in 2017 they will also
receive the dividend payable for the period 01.01.2016‐
15.06.2016. On the AGM shareholders will vote for the
distribution of the guaranteed 9%‐dividend on
preferred shares for 2015 in the amount of BGN 0.1998
per preferred share.

At the other extreme, the top 3 worst performing shares
for June were those of Sopharma Properties REIT [6S6]
(‐4.8%), Trace Group Hold AD [T57] (‐4.5%) and
Advance Terrafund REIT [6A6] (‐3.3%).

Trace Group Hold’s shares depreciated despite the news
that shareholders approved the distribution of net DPS
of BGN 0.14 (relative to net DPS of BGN 0.13 for 2014)
or total BGN 3 566 315.79 on the Annual General
Meeting, held on 22.6.2016. Considering the last market
price of BGN 5.24 per share, 2015’s dividend brings
2.81% dividend yield. Investors who are entitled to
dividend are those who were shareholders as of July 6
2016, while the dividend payment will be started on
01.09.2016.
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Eurohold	Bulgaria	AD	[4EH]

Shares	outstanding,	th. 127	261 P/E,	ttm neg.

Last	share	price*	BGN 0.61 		P/B,	mrq 0.85

Market	cap,	BGN	th. 77	488 P/S,	ttm 0.08

Asset,	BGN	th. 989	584 	ROA,	ttm neg.

Debt/Equity 9.57 	ROE,	ttm neg.

* as of 13.07.2016

Stocks	in	Focus 6'2016

Sector: conglomerates

Eurohold BulgariaAD [4EH] finished the first quarter of
2016 with a net loss of BGN 0.559 mln relative to a loss of
BGN 4.699 mln a year earlier. Consolidated revenue
increased 9.17% on the year to BGN 255.313 mln, mainly
due to insurance business revenue which rose 11.49% y‐o‐
y to BGN 215.863 mln. In Q1’2016 operating expenses grew
by 6.23%on the year and arrived at BGN 236.987mln.

According to preliminary company data, Euroins Insurance
Group (EIG) – the insurance sub‐holding of Eurohold
Bulgaria AD ‐ recorded an annual drop of 37.4% in its gross
written premium to EUR 18.6mln in May 2016. For the first
5 months of 2016 EIG’s gross written premium rose 0.7%
on the year to EUR 100.7 mln. Euroins Bulgaria AD
reported more than 18% annual decrease in the gross
written premium (GWP) to EUR 22.952 mln for the
January‐May 2016 period. In May alone, GWP’s annual drop
exceeded 65%. The poor financial outcome is due to a one
time effect when accounting for reinsurance in May at the
amount of EUR 11.6 mln. According to company data, if this
one time effect is eliminated, then the business of Euroins
Bulgaria marked an increase of more than 30% in May and
approximately 35% for the first 5 months of 2016. For the
first 5 months of 2016 the Romanian entity’s GWP reported
a 9% rise on the year to EUR 74.232 mln, while the
Macedonian insurer’s GWP recorded an annual decline of
5.3%, reaching EUR 3.205 mln for the specified period.
Meanwhile, the automobile business of Eurohold grew by
7.6% on the year and the number of the sold automobiles
rose to 1 468 for the period January‐May2016.

Meanwhile, the auditor of Eurohold Bulgaria AD, BDO
Bulgaria OOD, decreased the 2015’s net loss of Eurohold
from BGN 92.104 mln to BGN 77.345 mln. The applied
corrections are due to a change in the accounting policy of
the holding regarding the calculation of technical reserves
on insurance contracts. These require adjustments to be
made for past period as well. The decline of nearly BGN 15
mln for 2015’s net loss is partially offset by an upward
correction in 2014’s net loss by BGN 9 mln to BGN 15.402
mln. The notes in the auditor’s report draw attention to the
facts that Eurohold’s equity is smaller than the registered
capital and that the company is in the middle of a process of
financial recovery, necessitated by a regulator. In addition,
the conversion of companies under joint control until
30.06.2009 is regarded as positive Goodwill in the amount
of BGN 189.989 mln as of the end of 2015. The auditor
cautions that after all reclassifications are made, it is
possible the fair value of the Goodwill to substantially differ
from the book value disclosed in the consolidated financial
statements.

Eurohold’s revenues increased by 61% on the year to BGN
929.709 mln, with the insurance business segment marking
the highest increase of 82% on the year to BGN 736.898
mln. Operating expenses grew by 83.73% y‐o‐y to BGN
967.986 mln, mainly due to an increase in other technical
reserves at the amount of BGN 146.464mln and

outward reinsurance premiums which arrived at BGN
184.741mln.

On 30.06.2016 on the AGM Eurohold Bulgaria AD [4EH]’s
shareholders voted for the distribution of gross dividend in
the amount of 365 680, which represents nearly 90% of
2015’s earnings. Gross DPS arrived at BGN 0.00287.

The Management Board of Eurohold Bulgaria AD decided to
increase the company’s capital from BGN 127 345 000 to
BGN 212 241 666 which will be implemented through the
issue of 84 896 666 new shares. Nominal and issue price of
each share will be BGN 1 which is 71% higher than the
current market price of BGN 0.585 per share. The capital
increase procedure will be regarded successful if 33 958 667
shares or 40% of all offered shares are subscribed. For every
three warrants, investors can subscribe 2 new shares. An
approval by the Financial Supervision Commission is
expected in order to carry out the capital increase
procedure.

Another essential company event in June was that Eurohold
Bulgaria injected new BGN 9.5 mln in the capital of its
daughter insurance sub‐holding, Euroins Insurance Group
(EIG), on 28.06.2016. Currently, the whole amount that the
parent company injected arrives at BGN 390 mln. The capital
of the Insurance Company EIG Re (former HDI Insurance)
was increased by BGN 4 mln, while Euroins Health
Assurance EAD’s capital grew by BGN 1.5 mln. In addition,
Euroins Bulgaria received subordinated term debt from EIG
at the amount of BGN 3.7 mln and a second one from outside
investor at the amount of BGN 4 mln. These steps were
initiated after EIG increased its capital by BGN 195.6 mln to
BGN 483 mln in Q1’2016. The key goal behind these
procedures is to provide the needed financial support so that
the company’s operations as well as those of its subsidiaries
could be expanded in Southeastern Europe and the nearby
region.

As a part of its business expansion program, EIG acquired
the insurance business located in Bulgaria of the German
Talanx International and the Dutch Achmea, as well as the
business of QBE in Bulgaria and Romania for the last 2 years.
Currently, EIG expects the approval of the Ukrainian
financial supervision commission for EIG’s acquisition of the
Ukrainian Insurer HDI Strakhuvannya. On 21.06.2016 the
Greek Central Bank did not approve Euroins Insurance
Group’s acquisition of the life‐insurer Credit Agricole Life.
Hence, EIG will expand its business in Greece independently
by opening its own office there.



Main	Economic	Indicators News	of	the	Past	Month	|	Corporate	Sector

2013 2014 2015 2016
GDP,	in	BGN	bn	 82.0 83.6 86.4 18.5

GDP,	real	annual	growth	(%)		 1.3 1.6 3.0 ‐
Inflation	(%)	 0.9 ‐1.4 ‐0.1 ‐2.0

Jobless	rate		(%) 11.8 10.7 10 8.7
Fiscal	balance,	%GDP ‐0.8 ‐5.8 ‐2.1 ‐2.1

Gross	public	debt,	%GDP 18 27 26.7 26.7

Gross	external	debt,	%GDP	 88.1 92.1 77.2 76.3
Current	account,	%GDP 1.3 0.9 1.4 0.5

FDI,	%GDP 3.3 3.1 3.6 0.9

Prime	interest	rate	(%)		 0.04 0.01 0.00 0.00

News	of	the	Past	Month	|	Corporate	Sector
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▪ The trading with rights for the capital increase of Arco
Real Estate Fund REIT [28R] started on 5.6.2016 and will
continue to 1.8.2016. The REIT is attempting to increase
its capital from BGN 0.65 mln to BGN 29.9 mln by issuing
29.9 mln new shares with nominal and issue price of BGN
1. Each right gives the opportunity to subscribe 46 shares.
The capital increase procedure will be successful in case
at least a third of the offered shares are subscribed. The
deadline for payment of subscribed shares is 9.08.2016,
while the shares are expected to start trading on BSE on
2.09.2016. The REIT’s major shareholder is the Estonian
company Arco Vara. The business activity of the group
Arco is the construction of residential buildings and the
provision of the relevant infrastructure to new housing,
parking, green spaces, etc. Two of the projects that will be
financed by the raised funds are residential buildings. One
of them is located in the center of the capital city and its
construction will begin in Q4’2016, while the other is
situated in the foot of Vitosha Mountain and it is
scheduled to start in Q1’2017. The REIT also envisions the
acquisition of a new project in the beginning of 2017, with
its profitability being generated by rents. The
management forecasts the REIT’s return on equity to
exceed 11%, while the dividend yield for 2018 is expected
to arrive at 22%.

▪ The land portfolio of Advance Terrafund REIT [6A6]
increased by 75 da in May, the monthly bulletin of the
REIT showed. The fund bought 206 da agricultural land at
an average acquiring price of BGN 817/da and sold 131
da agricultural land. Since the beginning of the year
ATERA has sold 858 da agricultural land at an average
selling price of BGN 1 370/da and has leased 9 787 da
agricultural land at an average price of 1 500 per da.
Expected rental revenue for the new agricultural year
(2015 – 2016) year is BGN 7.395 mln with 54.7% of it
already collected.

For 2016 latest available official data is used. GDP data is for
Q1'2016. Data for inflation and unemployment are for May
2016. Fiscal balance and Gross public debt data is for 2015.
Gross external debt, current account and FDI data is at end‐
April 2016. Data for the prime interest rate is for July 2016.

▪ Sopharma AD [3JR]’s shareholders voted for the
distribution of a gross DPS of BGN 0.07 on the AGM, held on
17.06.2016. Only shareholders registered in the book in the
book of shareholders on 1.7.2016 have the right to receive a
dividend. For the first 5 months of 2016 Sopharma AD
recorded an annual decrease of 13% in revenues due to a
19% annual decline in exports and a 3% annual drop in
domestic sales.

▪ The shareholders of Sopharma Trading AD [SO5] approved
the distribution of a gross dividend per share of BGN 0.30 for
2015 (up from gross DPS of BGN 0.27 for 2014), or a total of
BGN 9 871 502.70. Only shareholders registered in the book
of shareholders on 1.6.2016 have the right to receive a
dividend. Meanwhile, May revenues of the company
increased by 4% y‐o‐y to BGN 49.213 mln, while cumulative
sales for the first 5 months of the year inched up by 1.3% on
the year to BGN 250.269 mln. EBT for January – May
increased by 5% y‐o‐y to BGN 6.175 mln.

▪ The shareholders of Albena AD [6AB], voted for the
distribution of a gross dividend per share of BGN 0.45 for
2015 (down from BGN 0.5 for 2014), or a total of BGN
1 865 306.70 At AGM held on July 4, 2016. This represents a
payout ratio of 0.2 and at a last market price of BGN 45 per
share brings dividend yield of 1%. The remaining part of the
net income for 2015 at the amount of BGN 7.68 mln will be
recorded as retained earnings. Only shareholders registered
in the Register of shareholders on 18.6.2016 have the right to
receive a dividend. Meanwhile, data showed that the number
of tourists who visited Bulgaria in June increased by 20% y‐
o‐y and the Minister of Tourism, Nikolina Angelkova
announced that a similar increase is expected in September.

▪ At AGM, held on 3.6.2016, the shareholders of Albena Invest
Holding AD [5ALB] approved the distribution of gross DPS of
BGN 0.15 for 2015 (down from BGN 0.5 for 2014), or a total
of BGN 825 000. This represents a payout ratio of 0.2 and at a
last market price of BGN 7.754 per share this brings 1.93%
dividend yield. Only shareholders listed in the Register of
shareholders on 17.6.2016 have the right to receive a
dividend.

▪ The AGM of the Bulgarian Real Estate Fund REIT (BREF)
[5BU] is scheduled on 26.07.2016. Shareholders will vote for
the distribution of a dividend, representing 90% of the
adjusted financial result for 2015 that reached BGN
1 607 504.40. Gross dividend per share amounts to BGN
0.0797769. Considering a last market price of BGN 1.87 per
share, this brings 4.26% dividend yield. In addition, the
shareholders will vote on management’s proposition for a
capital decrease of the REIT from BGN 60 450 000 to BGN
20 150 000, which represents a decrease in the nominal
value per share of BGN 3 to BGN 1. The remaining BGN 40.3
mln will be allocated in the “Reserves” fund. Meanwhile, the
REIT finished the first quarter of 2016 with an annual
increase of 25.8% in earnings which arrived at BGN 0.453
mln, the Q1’2016 financial statement of the REIT showed.
Revenues declined by 18.4% y‐o‐y to BGN 1.033 mln, while
operating expenses outpaced them with an annual drop of
37.3% to BGN 0.560 mln.
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▪ At the AGM of Sirma Group Holding [SKK], held on
14.06.2016, shareholders voted 10% of the financial result
for 2015 in the amount of BGN 0.183 mln to be allocated in
the “Reserve” fund, while the remainder to be left as
retained earnings. Sirma’s shareholders also decided to
extend the deadline for the shares buyback procedure. It
will be effective until the end of 2019 rather than the
previously disclosed deadline until the end of 2016. The
maximum number of shares subject to buyback is 300 000
with a price range between BGN0.50‐BGN 1.50 per share.

▪ Speedy AD [0SP]’s shareholders voted for the distribution
of a dividend in the amount of BGN 6 029 588.47 for 2015
on the AGM, held on 14.06.2016. Gross DPS arrived at BGN
1.13, up from BGN 1.05 a year earlier. Only shareholders
registered in the book of shareholders on 28.6.2016 have
the right to receive a dividend. Considering a last market
price of BGN 36 per share, this brings a 3.14% dividend
yield. In early June, Speedy launched automated post
offices (APO) that would enable the customers to select
preferred time slot to receive their shipment. APO’s
advantages are their location in large shopping centers
with extended working hours and facilitated services
payment (including cash on delivery) with debit or credit
card. Speedy also introduced the service “Speedy post”,
designed for office to office shipments. In case the
shipment’s weight is up to 20 kg, its pricing will be based
on the size of the shipment. According to management, this
step would lead to cost optimization. Valeri Metupchian,
CEO of Speedy, suggests that the introduction of APOs and
“Speedy Post” service will strengthen the company’s
position as a market leader.

▪ Sofia Commerce Pawn Shops AD [6SOA] will issue new
1.110 mln preferred shares with par value of BGN 1 and an
issue price of BGN 5.00 (total issue value of BGN 5 550
000) and a fixed annual dividend of 12%. The placement
will be regarded successful in case at least 200 000 shares
or 18% of the offered shares are subscribed. The funds will
be used for the acquisition of competing pawnshops in
Bulgaria (BGN 4.45 mln) as well as for the expansion of the
loan portfolio (BGN 1mln). The first preferred shares issue
of Sofia Commerce matured in Q1’2016, having a 10‐year
absolute return of 143%. The company’s business activity
is the provision of loans with collateral in terms of movable
goods. Currently, 75% of Sofia Commerce’s loans are gold‐
backed, whereas the remaining 25% are collateralized by
consumer electronics.

▪May consolidated revenue of Stara Planina Hold AD [5SR]
amounted to BGN 14.900 mln, down from BGN 15.164 mln
a year earlier, the monthly bulletin of the company showed.
Cumulative revenue for the first 5 months of 2016
increased by 2.52% on the year, reaching BGN 79.539 mln.
The conglomerate expects consolidated sales for the first 6
months of 2016 to arrive at BGN 96.947 mln, which will be
an annual increase of 4.05%.

▪ The shareholders of Oil and Gas Exploration and
Production AD [4O1] will vote on AGM, scheduled for
1.8.2016 on the distribution of gross DPS of BGN 0.33 or
BGN 4 035 260.46 total. This represents a payout ratio of
0.989 and at a last market price of BGN 8.48 per shares, it
brings 3.89% dividend yield. For comparison the gross DPS
for 2014 wasBGN 0.68.

▪ Seasonally adjusted data by NSI shows that Bulgaria’s
GDP amounted to BGN 18.514 bn in Q1’2016. For the first
three months of 2016, the Bulgarian economy inched up
by 0.7% on a quarterly basis, whereas it recorded a 2.9%
rise on an annual basis. Growth is mainly based on final
consumption which increased 0.9% y‐o‐y to BGN 15.286
bn. Exports increased by 3.5% on the year to BGN 12.555
bn, while imports grew by 2.4% on the year to BGN
12.489 bn in Q1’2016. The industries that contributed the
most are manufacture, trade, tourism, transport, the
financial and insurance sector.

▪ Bulgaria’s gross external debt arrived at EUR 35.379 bn
as of the end of April 2016, and it represented 76.3% of
GDP, according to data by BNB. Gross external debt
decreased by EUR 3.388 bn (or ‐8.7%) relative a year
earlier when it reached 87.8% of GDP.

▪ The international credit rating agency Fitch Ratings
affirmed Bulgaria’s Long‐Term Issuer Default Rating in
domestic and foreign currency at “BBB” and “BBB‐”.
These ratings fall into the low investment grade class but
Fitch assess Bulgaria’s outlook as stable. Fitch’s report
highlights the firm foreign economic position that
Bulgaria has as well as the favorable financial framework.
However, the rating agency also draws attention to the
structural weaknesses of the economy that limit its
growth potential. Fitch forecasts Bulgaria’s GDP growth
to decelerate to 2.6% in both 2016 and 2017.

▪ Standard & Poor’s Global Ratings also affirmed
Bulgaria’s Long‐Term and Short‐Term Issuer Default
Rating in foreign and domestic currency at “BB+” and “B”.
These ratings fall into the non‐investment grade class but
Standard & Poor’s assess Bulgaria’s outlook as stable. The
grades are based on the moderate levels of Bulgaria’s
government and external debt but they also reflect
potential risks in the financial sector and in the country’s
governance. The credit agency expects deceleration of the
country’s GDP growth rate in the period 2016‐2019 due
to a delay in the completion of projects, financed by
European programs.

▪ Compared with a year ago, the unemployment rate in
May 2016 dropped in 26 EU member states with the
exception of Latvia and Austria. According to Eurostat,
Bulgaria is among the states with largest annual drop in
the unemployment rate. In May 2016 unemployment in
Bulgaria declined to 7.3% compared to 10% a year
earlier.

▪ Budget balance under the consolidated fiscal program
as of the end of May 2016 was positive, amounting to
BGN 2.774 bn (3.1% of projected GDP). It was formed
from a surplus in the national budget at the amount of
BGN 1.666 bn and a surplus of European funds of BGN
1.108 bn. Fiscal reserve (as of 31.05.2016) amounted to
BGN 13.4 bn. The Ministry of Finance announced that
based on preliminary data and estimates, the balance
under the consolidated fiscal program on a cash basis as
of June 2016 is expected to be positive at the amount of
BGN 3.086 bn (3.5% of the projected GDP). In
comparison, the balance was positive and arrived at BGN
889.5 mln or 1.0% of GDP as of June 2015.



Company Ticker Sector Market Price Monthly	 YTD Turnover P/E P/B P/S EV/ EV/
Cap end	of change change (BGN'000) EBITDA Sales

(BGN'000) month

Advance	Terrafund	REIT 6A6 REITs 169 796 2.00 ‐3.2% ▼ ‐3.6% ▼ 259.78 5.0 0.8 3.5 4.4 3.1

Agria	Group	Holding	AD A72 agribusiness 69 700 10.25 ‐1.4% ▼ ‐2.4% ▼ 209.84 4.7 0.8 0.5 7.9 1.2

Albena	Invest	Holding	AD 5ALB conglomerates 43 890 7.98 19.1% ▲ 25.7% ▲ 150.34 neg. 0.5 6.7 27.4 6.4

Billboard	AD 5BP b2b services 8 670 0.58 41.0% ▲ 2.3% ▲ 12.34 neg. 0.4 0.3 7.4 0.3

Biovet	JSC 53B chemicals 78 818 11.62 1.0% ▲ 1.1% ▲ 53.05 6.2 0.7 0.4 5.0 0.5

Bulgarian	Real	Estate	Fund	REIT 5BU REITs 37 681 1.87 0.5% ▲ 260.3% ▲ 61.48 17.9 0.6 8.3 17.4 8.4

Bulgarian	Stock	Exchange BSO fin.services 14 088 2.14 ‐1.3% ▼ ‐0.5% ▼ 9.43 neg. 1.4 8.6 ‐23.5 8.1

Bulgartabac	Holding	AD 57B conglomerates 237 954 32.30 ‐2.0% ▼ ‐50.2% ▼ 55.63 neg. 0.7 0.5 24.6 0.6

CB	Central	Cooperative	Bank	AD 4CF banks 114 172 1.01 5.1% ▲ ‐0.2% ▼ 155.90 18.4 0.3 ‐  ‐  ‐

CB	First	Investment	Bank	AD 5F4 banks 255 200 2.32 29.6% ▲ 7.4% ▲ 1	063.91 7.6 0.3 ‐  ‐  ‐

CEZ	Distribution	Bulgaria	AD 3CZ utilities 231 360 120.00 0.0% ▼ ‐4.8% ▼ 30.97 12.7 0.4 0.6 2.6 0.6

Chimimport	AD 6C4 conglomerates 182 412 1.27 15.8% ▲ ‐7.6% ▼ 4	280.21 4.7 0.2 0.3 ‐13.8 2.2

Doverie	United	Holding	PLC 5DOV conglomerates 13 865 0.74 5.7% ▲ 2.5% ▲ 19.67 2.1 0.2 0.1 ‐29.1 0.5

EMKA	AD 57E industrials 35 700 1.66 ‐5.1% ▼ ‐7.8% ▼ 21.58 14 1.0 0.4 4.9 0.4

Eurohold	Bulgaria	AD 4EH conglomerates 66 164 0.52 ‐0.8% ▼ ‐28.1% ▼ 23.40 neg. 0.7 0.1 ‐2.2 0.3

FairPlay	Properties	REIT 6F3 REITs 18 534 0.70 ‐1.5% ▼ ‐8.5% ▼ 3.38 neg. 0.4 4.6 ‐80.6 7.4

Fund	Estate	REIT 6BMA REITs 725 0.03 0.0% ‐ ‐11.4% ▼ 4.00 neg. 0.2 1.2 ‐7.9 66.1

Holding	Varna	AD 5V2 conglomerates 129 591 24.75 1.4% ▲ 1.5% ▲ 1	684.00 732.2 0.9 2.2 25.8 5.0

Hydraulic	Elements	and	Systems	AD 4HE machinery 58 767 3.23 ‐0.6% ▼ 2.9% ▲ 56.80 15.0 1.7 1.4 7.0 1.2

Industrial	Capital	Holding	AD 4I8 conglomerates 49 766 3.20 6.7% ▲ ‐2.1% ▼ 80.82 20.3 1.2 0.3 1.0 0.1

Industrial	Holding	Bulgaria	PLC 4ID conglomerates 68 680 0.90 12.5% ▲ ‐2.2% ▼ 10.21 neg. 0.2 0.7 15.2 1.9

Insurance	Company	Euro	Ins	AD 5IC insurance 14 329 0.53 ‐11.9% ▼ ‐50.0% ▼ 16.21 neg. 0.4 ‐ 2.0 ‐

M+S	Hydraulic	AD 5MH machinery 188 226 4.82 ‐2.7% ▼ ‐5.5% ▼ 18.62 18.2 2.7 2.2 9.3 2.0

Monbat	AD 5MB el. equipment 287 739 7.38 ‐0.1% ▼ ‐7.7% ▼ 323.73 13.3 1.5 1.2 9.4 1.4

Neochim	AD 3NB chemicals 137 834 53.30 4.5% ▲ 14.9% ▲ 83.06 5.4 1.4 0.5 3.7 0.5

Oil	and	Gas	Exploration	and	Product 4O1 industrials 103 693 8.48 11.6% ▲ 1.3% ▲ 600.51 22.1 1.0 2.5 9.6 2.5

Petrol	AD 5PET oil retailer 67 735 0.33 ‐10.8% ▼ ‐47.6% ▼ 0.87 0.4 ‐1.5 0.0 ‐0.6 0.1

Sirma	Group	Holding	AD SKK conglomerates 16 541 1.07 ‐8.0% ▼ ‐11.1% ▼ 36.69 32.0 0.7 1.5 4.3 1.3

Sopharma	AD 3JR pharmaceuticals 337 374 2.61 ‐4.2% ▼ ‐4.7% ▼ 96.53 15.0 0.8 0.4 7.0 0.6

Sopharma	Properties	REIT 6S6 REITs 85 371 4.72 ‐4.8% ▼ 6.0% ▲ 194.32 119.7 2.1 8.3 16.3 11.4

Sopharma	Trading	AD SO5 pharma trading 178 016 5.41 ‐1.6% ▼ 1.1% ▲ 166.36 15.6 2.6 0.3 16.3 0.4

Sparky	Eltos	AD SL9 machinery 13 806 0.83 13.0% ▲ ‐14.1% ▼ 3.01 neg. 0.4 0.3 ‐35.9 1.5

Speedy	AD 0SP courier services 192 132 36.00 ‐3.4% ▼ ‐7.7% ▼ 25.65 23.7 4.2 1.5 10.0 1.6

Stara	Planina	Hold	AD 5SR conglomerates 83 331 4.02 2.0% ▲ 1.8% ▲ 49.73 14.0 1.0 0.5 1.7 0.3

Svilosa	AD 3MZ cellulose 98 123 3.09 ‐4.6% ▼ 0.6% ▲ 77.00 5.0 1.0 0.9 4.2 1.1

Synergon	Holding	AD 6S7 conglomerates 19 479 1.06 ‐3.5% ▼ ‐13.7% ▼ 17.76 neg. 0.1 0.1 5.2 0.3

Tchaikapharma	High	Quality	Meds. 7TH pharmaceuticals 310 000 6.25 3.8% ▲ 14.7% ▲ 44.29 38.3 4.7 10.0 24.7 10.4

Trace	Group	Hold	AD T57 infrastructure 124 548 5.15 ‐4.5% ▼ ‐9.8% ▼ 727.73 14.8 1.2 0.3 5.4 0.2

Yuri	Gagarin	AD 4PX industrials 31 987 31.86 1.1% ▲ ‐29.7% ▼ 12.52 6.2 0.5 0.3 4.2 0.4

Zarneni	Hrani	Bulgaria	AD T43 commerce 60 068 0.31 6.2% ▲ ‐17.0% ▼ 106.22 neg. 0.2 0.4 19.5 0.9

		

First	Investment	Bank	AD 5F4 +	29.61% Sopharma	Properties	REIT 6S6
Albena	Invest	Holding	AD 5ALB +	19.10% Trace	Group	Hold	AD T57
Chimimport	AD 6C4 +	15.83% Advance	Terrafund	REIT 6A6

ChangeTop	3	Losers*		Change

‐4.84%
‐4.45%
‐3.25%

Top	3	Gainers*
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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.
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* Among all stocks with turnover of at least BGN 100 000 for the past mont


