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Bulmetal JSC, town of Gurkovo herewith informs all its current and future investors that
this information has been prepared in connection with the requirements of Art. 10001
para. 1 of the Public Offering of Securities Act (POSA), in connection with Art. 10001,
para. 4, item 2 and para. 5 of the POSA, Art. 14 of Ordinance No. 2 of 09.11.2021 on the
initial and subsequent disclosure of information during public offering of securities and
admission of securities to trading on a regulated market and Appendix No. 4 of the
aforementioned Ordinance. It contains information on the company's activities for the
period from 01.01.2025 to 31. 03. 2025.
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| GENERAL INFORMATION ABOUT THE COMPANY
.1 Activity profile

‘BULMETAL’ JSC is the largest manufacturer of light metal packaging (metal packaging and cans) in
Bulgaria. The company processes more than 13 000 tons of sheet metal per year into more than 140 million
metal packages for more than 400 customers in Europe from various industries such as food, chemical,
cosmetic and other industries.

The company has four production sites in Bulgaria for the production of packaging: three in the town of
Gurkovo - Bulmetal’s central base, Bulmetal North, Bulmetal South, as well as a base in Stara Zagora,
which currently houses the processes of lithography and varnishing of the metal sheets for the production
of packaging.

In 2017 and 2018 the Group also started partaking in the engineering business with the vertical integration
of two manufacturers of machines and lines for metal packaging with the brands Cevolani/Zucchini in Italy
and BiBRA in Germany. Thus, the Company acquired two more production bases - in Italy and Germany.

The synergy of the two acquisitions allows the Group to enter new markets and reposition itself from a
manufacturer of metal packaging to a provider of complete solutions for the production of metal
packaging, including the ability to install assembly lines directly at the customer (door-to-door, D2D) in
order to optimize the production process and reduce the carbon footprint.

In the last three financial years, the main two areas of activity of the Issuer are the manufacture of metal
packaging and the manufacture of machines and equipment for the production of packaging. The first
sector generates 2/3 of the Group's revenues.

Main product divisions in the Packaging segment are packaging for the food industry, packaging for the
chemical industry, packaging for fluids used in the automotive industry, aerosol packaging for the
construction industry, aerosol cans for the food industry, easy-open lids for tins and bottle caps as well as
various metal packaging components.

The company manufactures a wide range of packaging: aerosol bottles, tins for canned foods and products,
cans from 1 to 30 litres; cans for paints and varnishes, honey, olives, olive oil, coffee, tea, spices, meats and
vegetables, fish products; cheese boxes/tins/cone tins; thinner cans; moulded cans; cans for grease and
rubbing alcohol; decorative boxes, etc.

.2 Shareholder structure and capital

The registered capital of the Company is in the amount of 7 155 179 thousand BGN, divided into 7 155 179
shares with a nominal value of one BGN each.

As of the date of this document, the founder of the Group, Mr Kolyo Atanasov Kolev, in his capacity as a
person holding directly 76.57% of the capital and of the votes in the General Meeting of ‘BULMETAL’ JSC,
exercises direct control over the Company.

There are no other shareholders who own more than 5% of the capital and of the votes in the General Meeting
of the Company.

There is no change in the shareholding structure and capital for the first quarter of 2025.



.3 Organizational structure

The ‘Bulmetal’ JSC group is an independent economic group formed by the lIssuer ‘BULMETAL’ JSC, its
subsidiaries and the companies controlled by subsidiaries Cevolani Italy Srl, ‘Trust Logistics BM’ EOOD and
‘Gurkovo Fish’ EOOD.

The shareholding structure and interests of the Company in subsidiaries and their subsidiaries forming
together the Group as of the date hereof are shown in Figure 1 below.

Figure 1: Structure of the ‘BULMETAL’ JSC group as of the date of this document

BULMETAL JSC

Manufacturer of metal
packaging

100.0% 4 1000% 1 700%

Cevolani Italy Srl. o
Trust Logistics BM

Machines Ltd Gurkovo Fish EOOD
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The group includes:

e manufacture of metal packaging, which is mainly carried out by ‘Bulmetal’ JSC (parent
company);

e manufacture of machines and equipment for the production of metal packaging, which is carried
out by the subsidiary companies Cevolani Italy Srl and BIBRA Biagosch and Brandau Germany GmBH;

e transport of goods in the country and abroad, which is carried out through the subsidiary ‘Trust
Logistics’ JSC;

As of the date of the document, the subsidiaries of ‘BULMETAL’ JSC are the following:

Table 1: Subsidiaries of ‘Bulmetal’ JSC

Equity
Name Country Type of relation share (%)
Cevolani Italy Srl Italy Subsidiary 100%
BIBRA Biagosch and Brandau Germany Germany Ist”a?;‘g;fry' controlled by the subsidiary Cevolani 98.40%
GmbH
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Trust Logistics BM EOOD Bulgaria Subsidiary 100%

Subsidiary, controlled by the subsidiary Trust
Trust Logistics JSC; Bulgaria Logistics BM EOOD 99.60%

Gurkovo Fish OOD Bulgaria Subsidiary 70%

Source: BULMETAL JSC

Gurkovo Fish EOOD’s main activity is: agricultural and livestock production and trade with it in the country
and abroad. The company does not perform and has not performed any activity during the first quarter of
2025.

1.4 Management

‘BULMETAL’ JSC is a joint-stock company with a two-tier management system. The company is managed by a
Supervisory Board and a Management Board.

The Supervisory Board of ‘Bulmetal’ JSC is with members:

e Kolyo Atanasov Kolev - Chairman of the SB;
e Atanas Kolev Atanasov - member of the SB;
e Rosen Stefanov Papazov - member of the SB

The date on which the mandate of the current members of the Supervisory Board expires is 3 February 2027.

The function of an independent member of the SB in ‘Bulmetal’ JSC is performed by Rosen Stefanov Papazov,
who meets the conditions for independence. This function is performed since 14.08.2023 with a mandate until
03.02.2027.

The Management Board of ‘Bulmetal’ JSC is with members:

Ivanka Mihaylova Dimitrova - Chairman of the Board and Executive Director;

e Genka Stancheva Koleva - member of the Management Board;

e Boyko Penev Shoylekov - member of the Management Board;

e Velichko Asenov Peev - member of the Management Board until 3 April 2025;

e Stanimir Stanev Georgiev - member of the Management Board since 3 April 2025.

The date on which the mandate of the current members of the Management Board expires is 3 February 2027,
with the exception of Stanimir Georgiev, who was elected as a member of the Management Board for a period
of 3 years, starting from 28.07.2023 to 28.07.2026 and Stanimir Stanev Georgiev for a period of 3 years since
3 April 2025.

1.5 Public information

According to the requirement of Art. 27 et seq. of Ordinance No. 2 of the FSC, in connection with Art. 100t,
para. 3 of POSA, the Company discloses the regulated information to the public through selected media. All
information provided to the media in full unedited text is available at the Internet address:
http://www.x3news.com/. The required information is submitted to the FSC through the unified system e-
Register for submitting information electronically, built and maintained by the FSC.

The aforementioned information is also available on the Company's website for investors at:
www.bulmetal.com.


http://www.x3news.com/
http://www.bulmetal.com/
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‘Bulmetal’ JSC has fulfilled its commitment under Art. 890 of the LPA, as a result of which a legal entity
identification code (LEIl) was assigned - LEl code 984500E6B5FB50BE1184.

The Company's share issue is registered with the ISIN code BG1100014239 and, as of the date of this
Report, is traded on the Standard Shares Segment of the BSE with the stock code BMTL.

As of 12.04.2024, Evgenia Boyanova Gardeva has been appointed to the position of "Director of Investor

Relations”. Contact details for the Director of Investor Relations are as follows: email: ir@bulmetal.com;
phone: 0885 088 889.

I EXPLANATORY NOTES UNDER ART. 1000, PARA. 4 OF POSA
I.1 Important events during the reporting period
1.1 Material transactions

The Company has considered material transactions to be those that result in, or can reasonably be expected to
result in, a favourable or unfavourable change of 10 percent or more of revenue or net profit.

As of the first quarter of 2025, the customers with a larger share of the Company's sales are:

BOSTIK ROMANIA S.R.L. Romania 9.80%
TKK Proizvodnja kemicnih izdelkov Slovenia 7.34%
HELLENIC DAIRIES S.A. Greece 6.18%
COMPAS Ltd Bulgaria 6.09%
BOSTIK GMBH Germany 4.80%

The main share of raw materials and materials is provided by imports. Sources of supply are reliable
manufacturers, which is in line with regulatory requirements and aims to maintain consistency and
traceability in terms of quality.

By the first quarter of 2025, Bulmetal JSC’s suppliers with relative share are:

ROBA METALS B.V. Netherlands 12.05%
TOSYALI TOYO CELIK A.S. Turkey 11.75%
SOLAR HOME LTD Bulgaria 11.05%
THYSSENKRUPP RASSELSTEIN GMBH Germany 6.32%
TRUST LOGISTICS JSC Bulgaria 6.14%

1.2 Others

e On 03.02.2025. BULMETAL JSC informed that the Management Board of BULMETAL JSC, Gurkovo, UIC
202189103, at a joint meeting with the Supervisory Board, decided to convene an extraordinary
General Meeting of Shareholders of the Company on 13 March 2025 at 11:00 a.m. at 37 Gurkovo,
Prohoda Street, with the following agenda and draft decisions:

First and only point: Adoption of a decision to dismiss a member of the Audit Committee of the company and

to elect a new member of the Audit Committee.

Proposal for a decision: The General Meeting of Shareholders dismisses Gergana Venchova Kostadinova as a
member of the Audit Committee of the company. In her place, the General Meeting of Shareholders elects for
a term of three years a member of the Audit Committee of the company Stiliyan Anastasov Stiliyanov.


mailto:ir@bulmetal.com

BULMETAL

PREMIUM CANMAKKING COMPANY

e On 13.02.2025. BULMETAL JSC informed that as of 6 February 2025, due to health reasons, the
Commercial Director of the Company, Mr Velichko Peev, was dismissed. In his place was appointed a
new sales director - Mr. Stanimir Denev, who has the necessary education, qualification and over 14
years of experience in the manufacturing sector.

e 0On20.02.2025 BULMETAL JSC informed that, as of 17 February 2025, the Company had signed a Contract
for the implementation of investment BG-RRP4.032-0109-C01 under Procedure BG-RRP-4.032 ‘Support
for new capacities for the production of electricity from renewable sources and electricity storage with
installed capacity from 200 kW to 2 MW’ (Call 1), Investment C4.16: ‘Support for new capacities for the
production of electricity from renewable sources and electricity storage’ of the National Recovery and
Resilience Plan of the Republic of Bulgaria (NRRP).

Work that will be carried out under the project: Construction of a combined project for new installed
capacity for the production of electricity from solar and/or wind energy and for local storage facilities

with a power of 0.200 MW and a capacity of 0.464 MWh connected to the photovoltaic power station of
BULMETAL JSC.

Expected results of the project are: Built combined project including PPP with rated AC power 599.8
kW; Installed local storage facility with a capacity of 464 kWh and 200 kW of power to the photovoltaic
plant.

Total cost of the project: 244 495.00 BGN
Funding requested (Grant): 122 247.50 BGN

e On 13.03.2025 was held an extraordinary meeting of the shareholders of ‘Bulmetal’ JSC. At the meeting
it was decided to dismiss Gergana Venchova Kostadinova as a member of the Audit Committee and to
appoint Stiliyan Anastasov Stiliyanov to replace her in the Audit Committee of the company.

Il RISKS FACING THE COMPANY
.1 The company's relatively high indebtedness poses risks.

The economic environment and the sector in which the BULMETAL JSC operates, as well as the
implemented investment program in recent years, lead to the use of a relatively large amount and share
of loan capital. Although there are currently no difficulties in securing the necessary financing for the
activity and it benefits from favourable financing conditions, it cannot be guaranteed that this will
continue in the future.

.2 Lack of sufficient and qualified production staff

The inability of the Company to recruit and retain sufficiently qualified personnel, at an acceptable level of
remuneration, could have a significant adverse effect on its business, operating results and financial condition.
The opening of new industries in various sectors combined with deteriorating demographics and continued
migration in Bulgaria has led to a serious labour shortage, competition between employers and serious pressure
on wage levels. These trends are further reinforced in the region in which the Company operates where there
is an increased demand for labour from arms manufacturing companies, which have been under heavy
load in the past year as a result of the war in Ukraine. Last but not least, the unattractive and peripheral
location and remoteness of the ‘BULMETAL’ JSC production site from big cities also has an impact on the
selection and hiring of quality personnel.

.3 Dependence on executive management and qualified personnel

The implementation of the Company's strategy and plans for its future development depends to a great
extent on the activities of its senior management and other key and qualified personnel. These individuals
possess production, business, marketing, technical, financial and other specialized skills that are critical
to the successful functioning and development of the Company. The loss of one or more of the key
directors, managers or other key and qualified personnel, or the inability to provide adequate plans to
replace such personnel, could adversely affect the Company's operations and competitiveness until a
suitable replacement is found.
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.4  Some of the company's counterparties may not pay or delay the amounts due.

Late payments or non-payments can have a negative impact on profits and the financial position of
‘BULMETAL’ JSC. Despite the strict customer monitoring system, the use of factoring to manage short-
term receivables and the insurance of all trade receivables, the long-term solvency of customers is
beyond the Company's control.

.5  Disruption of the work of production facilities

The production processes at BULMETAL JSC include cutting, coating and shaping of metal. These
processes, which are carried out at high speeds and involve the operation of heavy machinery and
equipment, involve various risks and hazards, including industrial accidents, leaks and ruptures,
explosions, fires, mechanical damage and environmental hazards such as spills, leaks from storage tanks,
release of toxic or dangerous substances and gases. Such hazards could cause unplanned work
interruptions, occupational accidents and deaths, serious damage or destruction of property and
equipment, environmental pollution, civil, criminal and administrative penalties and liabilities that could
have an adverse effect on the business, financial condition and the Company's operating results.

.6 Negative publicity can have an adverse effect on the company's business

It is possible that BULMETAL's activities will be the subject of a media and/or online campaign that will
present the Company, its main shareholders and/or its management in a negative light. The targeted
dissemination of such negative information may harm the business of ‘BULMETAL’ JSC or the Group as a
whole, lead to a loss of trust and a drop in revenues, which may have an adverse effect on the business,
financial condition and/or financial results.

lI.7  High competition in the sectors in which the company operates

The sectors in which BULMETAL JSC operates are relatively mature and competitive. A big part of the
global competitors of ‘Bulmetal’ JSC are large multinational companies that have greater financial,
technical or marketing resources. It is possible that, based on their size, they could manage to offer better
prices and/or conditions and/or better products to customers and thus attract part of the Company's
customers.

.8  Impact of regulations related to environmental protection

The industry is characterized by strict regulations regarding packaging and its impact on the environment.
Possible legislative changes at the international level in the field of packaging and the environment
represent a potential risk for the production of metal packaging. Changes in packaging regulations and
standards, as well as the promotion of sustainable packaging, could require companies to make significant
changes to manufacturing processes and materials used.
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.9  Impact of regulations related to the production and import of steel

The production and import of steel, which is the main raw material used by BULMETAL JSC, is subject to
regulation at the national and supranational level with the introduced general quotas and duties for the
import of steel into the EU, introduced in order to protect the steel sector. Foreign steel supply quotas
have negatively affected the ability of foreign steel suppliers to supply raw material to Europe.

.10 Growth and/or volatility in commodity prices

High volatility in metal commodity prices, driven by macroeconomic factors, geopolitical events and
seasonal fluctuations, may cause significant uncertainties for the industry. An increase in the prices of
raw materials can lead to a significant increase in production costs and a decrease in profit for most
companies. Conversely, a decrease in prices can lead to inventory problems and even the closure of
production facilities.

.11 Risk of decreasing the economic activity in the European Union and the world.

The risk of decreasing the economic activity in the EU and Bulgaria could affect the demand for metal
packaging and reduce companies’ revenues. Economic recessions or instability in global markets can lead
to a reduction in consumer and industry demand for packaging.

.12 Political risk

Political risk is the probability of a change of government or a sudden change in its policy, of the
occurrence of domestic political turmoil and adverse changes in European and/or national legislation, as
a result of which the environment in which local economic entities operate will change negatively, and
investors suffer losses.

.13 Risk of adverse changes in tax and other laws.

In recent years, the Bulgarian tax system has been relatively stable thanks to strict fiscal discipline despite
the challenges. There are no guarantees, however, that under the influence of political, economic or
demographic factors, the taxation system will not undergo changes in the future in a negative direction for
business entities. If the tax laws and regulations applicable to the Company are changed, this could have a
material adverse effect on the Company's results of operations and its financial condition.

.14  Rising interest rates may affect the Company's results

The increase in interest rates, respectively interest costs, has a direct impact on the profits of companies.
To the extent that Bulgaria is in a currency board system and does not conduct an independent monetary
policy, the level of interest rates depends mostly on the monetary and interest policy conducted by the
European Central Bank (ECB). Within a year, the ECB raised the key rate ten times, and so in 2023 it is at its
highest value in 22 years. Not until June 2024 did the ECB begin to gradually lower its key interest rate by
one step of 0.25% in June 2024 and a subsequent step of 0.25% in September. The policy of increasing interest
rates has a negative impact on the Company's financial condition and results, by increasing the cost of
borrowing and increasing interest costs, while the policy of decreasing interest rates should have a positive
effect on the Company’s financial condition.
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.15 Higher inflation can affect earnings and asset values.

A rise in the general price level increases costs for companies and depreciates the value of their assets.
Companies in the packaging sector pass on the increase in costs to their end customers, but there is no
guarantee that this transfer can be automatic and in full. After more than a decade of relatively low inflation
rates of 1-2% on average per year, inflation processes have significantly intensified, including due to disrupted
supply chains and especially the war in Ukraine and the Gaza Strip. This led to a significant increase in the
price of all raw materials, including energy, and an inflationary shock of an almost tenfold increase in average
annual inflation in 2022. The latter reached its peak in April 2023, when 14% average annual inflation (HICP)
was recorded and gradually began to weaken its pace. The normalization of supply chains, the sharp rise in
key interest rates and the economic slowdown have an additional effect on the slowdown in inflationary
processes, as at the end of 2024, inflation in Bulgaria slowed down to 2.1% on an annual basis and in the end
of March gravitates around 4% on an annual basis.

IV INFLUENCE OF THE INFORMATION PRESENTED ABOUT THE ACTIVITY ON THE FINANCIAL
RESULTS AS OF 31. 03. 2025.

V.1 Macroeconomic overview

According to the ECB’s macroeconomic projections, which report on the Eurosystem’s monetary policy:

— Inflation is projected to moderate slightly in 2025 and then to decline to close to the ECB’s inflation
target of 2% in 2026 and 2027;

— Global trade growth is projected to slow in the context of a less favourable composition of demand,
elevated trade policy uncertainty, and the impact of US tariffs on China;

— Global inflation is projected to remain on a declining path over the projection horizon, while growth
in euro area competitors’ export prices is expected to hover just above 2%, unchanged from the
December projections;

— The bilateral tariffs between the United States and China have led to small revisions to the
projections for US and Chinese growth and inflation;

— The tariff announcements have also increased trade policy uncertainty, which has led to downward
revisions to the outlook for global and euro area economic activity;

— In the medium-term real GDP growth is expected to strengthen, supported by consumption growth,
improving investment and foreign demand, and by the fading of dampening effects from past
monetary policy tightening;

— The impact on growth of past monetary policy tightening is estimated to have peaked in 2024 and is
expected to fade away over the projection horizon, supported by the ongoing reduction in main
interest rates;

— The expected recovery in private consumption is supported by robust increases in labour
compensation, on the back of rising wages and falling inflation;

— Business investment is expected to contract in the short term, amid heightened uncertainty, but
should recover later in the horizon, supported by gradually improving demand, easing financing
conditions and positive spillovers from NGEU funds;

— The unemployment rate is expected to remain relatively stable at low levels over the projection
horizon

Source: www.ecb.europa.eu
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V.2 Income, expenses and profit

Table 2: Financial indicators of Bulmetal JSC

A l
Indicator (in thousand BGN.) . 31. 03. 2025| 31. 03. 2024 l
%

Domestic market

Export

Others

Net sales revenue

Cost of sales

Gross profit

Administrative expenses (SG&A)
Other operating expenses/income
Financing

Earnings before interest, taxes, depreciation and amortization
(EBITDA)

Depreciation expenses
Operating profit (EBIT)
Financial income/expenses
Net profit

*no taxes have been charged

4,004
10,336
1,910
16,250
-12,980
3,270
-1,144
-41

0

2,085
-957
1,128
-415
713

3,759 6.5%
9,930 4.1%
2,280 -16.2%
15,969 1.76%
-12,860 1%
3,108 5.21%
-1,241 -7.8%
-24 71%

0
1,843 13%
-1,314 -27%
529 113%
-506 -18%
23 3000%
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Indicator (in thousand BGN.)

Total assets 116,810 113,219 3%
Non-current assets 73,097 73,839 -1%
Current assets 43,713 39,380 11%
Equity 64,271 63,558 1%
incl. Retained earnings and profit for the year 48,445 47,732 1%
Total liabilities 52,539 49,661 6%
Non-current liabilities 12,656 13,492 -6%
Current liabilities 39,883 36,169 10%
Cash 425 671 -37%
Total financial debt* 35,766 33,220 8%
Net financial debt** 35,341 32,549 9%

*incl. loans and financial leasing contracts
** Total financial debt minus Cash

Annual
change

(%)

Coefficients (as of the end of the

period)

31. 03. 2025 31. 03. 2024

Gross margin 20.12% 19.46% +0.66 p.p.
Operating margin 6.94% 3.31% + 3.63 p.p.
EBITDA margin 12.83% 11.54% +1.29 p.p.
Net margin 4.39% 0.14% +4.25 p.p.

31. 03. 2025 31. 03. 2024

Current liquidity 1.10 1.09 1%
Equity/Total assets 0.55 0.56 -2%
Financial debt/Total assets 0.31 0.29 4%
Financial debt/Capital 0.56 0.52 6%

31. 03. 2025 31. 03. 2024
Average return on assets (ROA) 3.24% 8.89% +0.35 p.p.

Average return on equity (ROE) 5.89% 5.04% + 0.85 p.p.

IV.2.1  Revenue

Net revenues from sales of packaging and related goods and services of BULMETAL JSC for the period
01.01.2025 - 31. 03. 2025 amount to 16 250 thousand BGN. The company recorded an increase of 3.44%
compared to the same period of the previous year, due, on the one hand, to continued growth in domestic
sales and, on the other hand, to maintaining its position on the external market.
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Table 3: Revenues by geographical destinations of ‘Bulmetal’ JSC

Export 11,007 70% -10.9% 11,017 68% 0.1%
Domestic market 4,703 30% 0,0% 5,233 32% 11.3%
Total for the "Packaging” segment 15,710 100% -7,91% 16,250 100% 3.44%

Exports of production, which accounted for the main part, namely 68% of BULMETAL’s revenue, during the
period under review, amounted to BGN 11 017 thousand and remained approximately the same in value on an
annual basis.

The performance on the domestic market is better with total sales during the period amounting to BGN 5
233 thousand and reports an increase in the value of sales by 11.3% year-on-year compared to the end of
the first quarter of 2024. This is due to an increase in sales in both volumes and value.

Revenue by geographic markets

Table 4: Revenues by markets of the BULMETAL JSC

Bulgaria 4,703 30% 0% 5,233 32% 11.3%
Romania 2,036 13% -28% 2,271 14% 12%
Greece 2,348 15% -21% 3,379 21% 44%
Slovenia 1,348 9% -18% 1,423 9% 6%
Germany 1,053 7% 93% 948 6% -10%
Italy 1,325 8% 0% 1,028 6% -22%
Others 2,897 18% -4% 1,968 12% -32%
Total for the Packaging segment 15,710 100% -7,91% 16,250 100% 3.44%

At the end of the first quarter of 2025, Bulgaria, with revenues of BGN 5 233 thousand, remained the leading
market in terms of revenues by geographic markets, with a share of 32% of total revenues in the Packaging
Division.

The markets of Romania and Greece follow, accounting for 14% and 21% of total revenues, respectively, and
these markets also remain leading foreign markets. A significant increase in sales by 44% on an annual basis is
reported by Greece, where revenues at the end of March 2025 amounted to BGN 3 379 thousand compared to
BGN 2 348 thousand a year earlier. This is due to the reactivation of major customers from the food industry in
this market, following weaker demand in the previous year.

Revenues in Romania also grew by 12% year-on-year and amounted to BGN 2 271 thousand. This is due to our
long-term relationship with a major customer in the chemical sector, which accordingly redirects part of its
production to Germany. During the period under review, sales to this customer were directed more towards
Romania, at the expense of Germany, which in turn determines the decrease of 10% on an annual basis on the
German market.

Sales of finished products, mainly aerosol cans for the chemical industry, in Slovenia grew by 6%, while sales in
Italy fell by 22% compared to a year earlier.

In the smaller markets, demand from new customers in the UK, Serbia and Turkey is increasing. However, these
markets still account for less than 5% of total net sales revenue in order to have a significant effect on
BULMETAL's business.
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Revenue by product type

Table 5: Revenues by product types of ‘Bulmetal’ JSC

Aerosols 5,740 37% -9% 5,178 32% -10%
Cans (Food) 4,497 29% -4% 5,078 31% 13%
Cans (Chemistry) 2,115 13% -13% 2,005 12% -5%
Easy Open Lids 186 1% -11% 219 1% 18%
Others (components, services, etc.) 3,172 20% -7% 3,770 23% 19%
Total 15,710 100% -7,91% 16,250 100.00% 3.44%

BULMETAL's revenue structure by product type remains stable in the first quarter of 2025, with aerosols
and cans for the food sector leading the way, which together account for a 63% share of total sales.

The activation of the market in Greece contributed to a year-on-year growth of 13% in food cans and BGN
4 497 thousand in the first quarter of 2024, reaching BGN 5 078 thousand at the end of March 2025. On
the other hand, weaker activity in Western Europe affected sales of Aerosols and chemical cans and they
recorded a decline of 10% and 5% respectively during the period under review.

Revenue by product type of BULMETAL JSC in volumes

Table 6: Revenue by product type of Bulmetal JSC

Aerosols 11,246,076 33% na 9,861,847 26% -12%
Cans (Food) 9,731,966 28% n.a 10,972,840 29% 13%
Cans (Chemistry) 2,012,342 6% n.a 2,044,901 5% 2%
Easy Open Lids 1,512,220 4% n.a 1,253,500 3% -17%
Others (components, services, etc.) 9,873,444 29% n.a. 13,308,710 36% 35%
Total 34,376,048 100.00% n.a. 37,441,798 100.00% 9%

During the period under review, sales of BULMETAL in volumes increased by 9 % year-on-year from 34 million
pieces of packaging and packaging components produced at the end of the first quarter of 2024 to 37 million
pieces produced at the end of the first quarter of 2025. The engine of growth are the cans for the food
industry.

IV.2.2  Cost and profit

For the period from 01. 01. to 31. 03. 2025, BULMETAL’s gross profit reached BGN 3 270 thousand, an
increase of 5.21% compared to a year earlier, mainly due to continued active search for new key product
markets and the maintenance of already known markets.

Total cost of sales increased slightly by 1% on an annual basis and amounted to BGN 12 980 thousand,
compared to BGN 12 860 thousand for the previous year.

Administrative expenses increased fell by 7.8% year-on-year and from BGN 1 241 thousand at the end of
the first quarter of 2024 reached BGN 1 144 thousand at the end of March 2025. The main reason for this
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is that, unlike in the previous year, there are fewer one-off costs for external services related to the public
offering of BULMETAL and other professional services.

These circumstances lead to a 13% year-on-year increase in earnings before taxes, interest and
depreciation (EBITDA) from BGN 1 843 thousand at the end of March 2024 to BGN 2 085 thousand at the
end of the first quarter of 2025.

The decrease in depreciation costs from BGN 1 314 thousand for the first quarter of 2024 to BGN 957
thousand for the same period of 2025, due to decommissioned non-operational assets, results in operating
profit of BGN 1 128 thousand as of March 2025, compared to BGN 529 thousand at the end of March 2024,
an increase of 113% on an annual basis.

After deducting financial expenses and income, ‘Bulmetal’ ends the first quarter of 2025 with a net profit
of BGN 713 thousand (to which no tax has been charged) compared to BGN 23 thousand profit (to which

taxes have also not been charged) a year earlier. This in percentage terms amounts to a 3000% increase
compared to 2024 for the same period.

IV.3  Assets, liabilities and equity

V.3.1  Assets

Table 6: Key balance sheet indicators of ‘BULMETAL’ JSC

Total assets 116,810 113,219 3%
Non-current assets 73,097 73,839 -1%
Current assets 43,713 39,380 11%
Equity 64,271 63,558 1%
incl. Retained earnings and profit for the year 48,445 47,732 1%
Total liabilities 52,539 49,661 6%
Non-current liabilities 12,656 13,492 -6%
Current liabilities 39,883 36,169 10%
Cash 425 671 -37%
Total financial debt* 35,766 33,220 8%
Net financial debt** 35,341 31,549 9%

*incl. loans and financial leasing contracts
** Total financial debt minus Cash

The total value of the assets as of 31.12.2025 is BGN 116 810 thousand compared to BGN 113 219 thousand
at the end of 2024, which is an increase of 3%. The increase is in current assets, which reported an 11%
increase compared to 31.12.2024. Thus, current assets reached BGN 43 713 thousand as of March 2025 and
non-current assets amounted to BGN 73 097 thousand for the first quarter of 2025.

[V.3.2  Liabilities

BULMETAL’s total liabilities increased by 6% compared to the end of 2024. Non-current liabilities
decreased by 6% and from BGN 13 492 thousand at the end of 2024 reached BGN 12 656 thousand at the
end of March 2025, while current liabilities increased by 10% and amounted to BGN 39 883 thousand at
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the end of the first quarter of 2025. The increase in current assets was due to the utilization of investment
loans during the period.

V321 Financial debt

The Company's total financial debt increased by 8% compared to the end of December 2024 and at the end of
March 2025 amounted to BGN 35 766 thousand. This is mainly due to the utilization of investment loans during
the period under review. Accordingly, the ratio of financial debt to total assets is 0.31 compared to 0.29 at the
end of 2024, and debt to equity increases from 0.52 at the end of 2024 to 0.56 at the end of the first quarter
of 2025.

V322 Equity

During the period from 1 January to 31 March 2025, the amount of BULMETAL's equity increased by 1%
compared to the same period of 2024 due to the generation of current profit in the amount of BGN 713
thousand.

At the end of March 2025 the Company’s total equity amounts to BGN 64 271 thousand.

V' TRANSACTIONS WITH RELATED PARTIES AND STAKEHOLDERS

e On 2 December 2024 ‘Bulmetal’ JSC granted a loan to the subsidiary Cevolani Italy Srl, in the amount and
under the following conditions:

— loan amount: EUR 1 400 000;
interest rate: 3m Euribor + 1.80%;

deadline for repayment - 31. 12. 2028.
— The drawdown amount as at 31.03.2025 is EUR 4 860.

e On 20 March 2024 ‘Bulmetal’ JSC granted a loan to the subsidiary Cevolani Italy Srl, in the amount and
under the following conditions: loan amount in the amount of 350 000 euros, payable in instalments with
a deadline of 30.04.2024, with interest in the amount of "Im Euribor + 1.8 %", and with a deadline for
repayment until 31.07.2024. As of 31. 03. 2025, the loan has been repaid in full.

e On 1 August 2024, an annex to loan agreement dated 1 September 2022 was sighed between BULMETAL
JSC, as creditor, and its subsidiary BIBRA BIAGOSCH AND BRANDAU Germany GmbH, as borrower, under
the following conditions:

Loan amount - EUR 550 000

— Interest rate - 3m EURIBOR + 1.5%

Deadline for repayment - 28 June 2027

Amount used as at 31 March 2025 - EUR 110 819.

Apart from the above, there are no other transactions with related parties and/or stakeholders within the
reporting period under review.

VI INFORMATION ABOUT MATERIAL RECEIVABLES AND/OR LIABILITIES FOR THE ACCOUNTING PERIOD

During the period 01.01-31. 03. 2025, no significant receivables and liabilities arose beyond those specified
in sections 2 and 5 of this Notification.
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VIl SIGNIFICANT EVENTS OCCURRING AFTER THE END OF THE REPORTING END PERIOD

e On 8 April 2025 Bulmetal JSC announces that after unanimous decision of the Company’s
Supervisory Board, registered with the Commercial Register under registration number
20250403165856, effective from 03.04.2025 a new member of the Management Board of
Bulmetal JSC was appointed - Mr Stanimir Denev, replacing Mr Velichko Peev, who was dismissed
due to health reasons. The new memer of the Management Board is elected for a period of 3
years.

e On 14 April 2025 Bulmetal JSC announces that on 28.03.2025 the company signed a financing
agreement no. BGO5SFPR002-1.004-1869-C01 ‘Adapted Work Environment’ at Bulmetal JSC
under the ‘Human Resources Development’ program 2021 - 2027, BGO5SFPR002-1.004 - Adapted
work environment, co-funded by the European Union.

The project goal is to: improve the work environment by the provision of better and safe work
conditions of the employees of Bulmetal JSC, provision of social benefits of the company’s employees,
as well improvement of the eco-sustainability of the company and reduction of the negative ecological
impacts of its operation.

The following activities will be performed according to the project:

- development and implementation of ‘green’ patterns of work organization according to the features
of the company’s jobs. Making ‘green’ cards for the organization of workflows for the specific jobs.
Training of the persons from the target group, directed to the implementation of ‘green’ workflow
patterns.

- purchase of personal protective equipment and special workwear;

- provision of collective protective equipment;

- provision of social benefits for the workers - furnishing of a canteen with kitchen for daily preparation
of hot meals for the company’s workers.

Total project cost: 308,380.51 BGN out of which 246,704.41 BGN grant funding.
Start date: 28.03.2025
End date: 28.09.2026

Apart from the above, there are no other major events that have occurred after the end of the
reporting period 01.01-31.03.2025.

VIl INFORMATION ACCORDING TO APPENDIX 4 OF REGULATION No. 2 OF FSC
V.1 Change of persons exercising control over the company

During the reporting period, there were no changes in the persons exercising control over BULMETAL JSC.
VIl.2  Opening of bankruptcy proceedings for the company or its subsidiary

During the reporting period, no bankruptcy proceedings were opened for BULMETAL JSC, as well as for its
subsidiaries.

VIl.3  Entering into or executing material transactions.
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With the exception of what is stated in item Il 1.1., no other material transactions were concluded and/or
executed during the reporting period.

VilL4  Decision on the conclusion, termination and cancelation of a joint venture agreement

During the reporting period, no decision was taken to conclude, terminate or cancel a joint venture
agreement by the Company.

VL5  Change of auditors of the company and reasons for the change
No auditor has left, been replaced or removed within the historical period under review.
VlIlL6  Formation or termination of a court or arbitration case relating to liabilities or claims of
the company or its subsidiary, with a claim price of at least 10 percent of the company's equity

capital

During the reporting period, no court or arbitration case related to liabilities or receivables of the company
or its subsidiary, with a claim value of at least 10 percent of the Company's equity, was initiated or terminated.

V.7 Purchase, sale or pledge of shares in commercial companies by the issuer or its subsidiary

During the reporting period, there were no incorporations, purchases or sales of new companies, either by
BULMETAL or by its subsidiaries.

During the reporting period, there were no established pledges of shares in subsidiaries of BULMETAL.
IX ADDITIONAL INFORMATION
IX.1  Information on changes in the accounting policy during the reporting period
During the first quarter of 2025, there were no changes in the accounting policy.
IX.2  Information about changes that have occurred in the Group
In the first quarter of 2025 there are no changes in the BULMETAL JSC Group.
IX.3  Information about organizational changes
In the first quarter of 2025, there were no organizational changes (transformation, sale of companies from
the Group, in-kind contributions from the Company, leasing of property, long-term investments,
suspension of activity) in BULMETAL JSC.
IX.4  Published forecasts and the possibility of their realization
The company has not published forecasts for the results of the current financial year.

IX.5  Shareholders holding more than 5% of the votes in the general meeting

Information about shareholders holding more than 5% of the votes in the general meeting is provided in
item 1.2 of this document.

IX.6.  Information on the shares held by the members of the management and control bodies

The shares held directly by the members of the management and control bodies of the Company ‘BULMETAL’ JSC
as of the end of the reported period are shown below:
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Table 7: Shares owned by the members of the Supervisory Board and the Management Board
Name: Function Number of shares held (directly)

Kolyo Atanasov Kolev Chairman of the Supervisory Board 5 479 000 shares representing
76.57% of the capital

Boyko Penev Shoylekov Member of the Management Board 248 850 shares, representing
3.48% of the capital

During the period under review, there were no acquisitions and/or transfers of shares of ‘Bulmetal’ JSC by any
of the members of the Supervisory Board/Management Board.

IX.7  Information about pending court, administrative or arbitration proceedings

For the first quarter of 2025, there are no pending court, administrative or arbitration proceedings
concerning liabilities or receivables in the amount of at least 10 percent of the equity of BULMETAL JSC.

IX.8  Information on loans granted by BULMETAL JSC or by a company from the Group,
provided collateral or assumed liabilities

Loans granted to subsidiaries:

On 2 December 2024, a loan agreement was signed between BULMETAL JSC as a creditor and its subsidiary
CEVOLANI ITALIA S.R.L. as a borrower under the following conditions:

Amount of the loan - EUR 1 400 000

Interest rate - 3m EURIBOR + 1.80%
Repayment deadline - 31.12.2028

Amount used as of 31. 03. 2025 - EUR 4 860.40.

On 1 August 2024, an annex to the loan agreement dated 1 September 2022 was sighed between BULMETAL JSC
as a creditor and its subsidiary BIBRA BIAGOSCH AND BRANDAU Germany GmbH as a borrower under the following
conditions:

Amount of the loan - EUR 550 000

Interest rate - 3m EURIBOR + 1.5%

Repayment deadline - 28.06.2027.

Amount used as of 31. 03. 2025 - EUR 108 685.23.

Loans granted to subsidiaries are for the purpose of supporting the financing of activities of these
enterprises for common strategic objectives.
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X DECLARATION BY THE PERSONS RESPONSIBLE UNDER ART. ART. 1000, PARA. 4, ITEM 3 OF POSA

The undersigned,
Ivanka Dimitrova, in the capacity as executive director of BULMETAL JSC and

Denka Nikolova in the capacity as chief accountant and compiler of the individual notification for the
first quarter of 2025 of ‘BULMETAL’ JSC.

HEREWITH DECLARE that to the best of our knowledge:

the individual public notification on the financial status of BULMETAL JSC for the reporting period
accurately and honestly reflects the information on the assets and liabilities, the financial status and the
financial result of the Company.

29 April 2025

Town of Gurkovo

IVANKA MIHAYLOVA 25758545
DIMITROVA DIMITROVA

Date: 2025.04.29
13:49:36 +02000'

Ivanka Dimitrova

Chairman of the Management Board and Executive Director

DENKA Digitally signed by DENKA VELIKOVA
NIKOLOVA

VELIKOVA Date: 2025.04.29

NIKOLOVA 13:50:21 +02'00°

Denka Nikolova, chief accountant



