














SARANTIS BULGARIA EOOD 

FINANCIAL STATEMENT FOR THE YEAR ENDING AT 31 DECEMBER 2025 

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME 

For the year ended 31 December 

In thousands of BGN 

Revenue 
Cost of sales 
Gross profit 

Selling and distribution expenses 
Administrative expenses 
Other income 
Operating result 

Finance income 
Finance costs 
Net finance costs 

Profit before tax 

Income tax expense 
Profit for the period 

Other comprehensive income 
Items that will not be reclassified subsequently to profit or 

loss: 

Actuarial (loss )/profit, net from taxes 
Total comprehensive income for the period 

Note 

4 

5 

6,6.1 

6,6.1 

7 

8 

9 

9 

The notes on pages 5 to 35 are an integral part of these financial statements. 

In accordance with an Independent Auditors' Report: 

KPMG Audit 00D 
Registered under No. 045 in the Register of the registered auditors. 

Ivan Andonov 
Authorised Representative and Registered Auditor, 
responsible for the audit 

2025 

45,753 
(26,919) 
18,834 

(9,385) 
(1,704) 

49 
7,794 

4 
(152) 
(148) 

7,646 

(801) 
6,845 

(16) 
6,829 

2024 

42,901 
24,890 
18,011 

(9,066) 
(1,622) 

51 
7 374 

4 
(162) 
(158) 

7,216 

746 
6,470 

(1) 
6,469 
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Translation from the original Bulgarian version, in case of divergence the Bulgarian original shall prevail 



SARANTIS BULGARIA EOOD 

FINANCIAL STATEMENT FOR THE YEAR ENDING AT 31 DECEMBER 2025 

STATEMENT OF CHANGES IN EQUITY 

In thousands of BGN Share capital Reserves Retained Total 

earnings 

Balance at 1 January 2024 4,756 15 5,411 10,182 
Comprehensive income for the period 

Profit for the period 6,470 6,470 
Other comprehensive income (1) (12 

Total comprehensive income for the period 6,469 6,469 

Transactions with the sole owner accounted for 

within equity 
Dividends (5,411) (5,411) 
Share-based payments 30 30 

Total transactions with the sole owner 30 (52
4112 (5,3812 

Balance at 31 December 2024 4,756 45 6,469 11,270 

Balance at 1 January 2025 4,756 45 6,469 11,270 
Comprehensive income for the period 

Profit for the period 6,845 6,845 
Other comprehensive income (16} (16) 

Total comprehensive income for the period 6,829 6,829 

Transactions with the sole owner accounted for 
within equity 

Dividends (6,469) (6,469) 
Share-based payments 50 50 

Total transactions with the sole owner 50 (6,4692 {6,4192 

Balance at 31 December 2025 4,756 95 6,829 11,680 

The notes on pages 5 to 35 are an integral part of these financial statements. 

Stefan Andreev Nikola Genev 
Financial Director, 

Diana Dishkova

� 

Chief Accountant, Preparer 

In accordance with an Independent Auditors' Report: 

KPMG Audit OOD 
Registered under No. 045 in the Register of the registered auditors. 

Ivan Andonov 
Authorised Representative and Registered Auditor, 
responsible for the audit 

Translation from the original Bulgarian version, in case of divergence the Bulgarian original shall prevail 
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SARANTIS BULGARIA EOOD 

FINANCIAL STATEMENT FOR THE YEAR ENDING AT 31 DECEMBER 2025 

STATEMENT OF CASH FLOWS 

For the year ended 31 December 
In thousands of BGN 

Cash flows from operating activities 

Cash received from customers 
Cash paid to suppliers 
Cash paid for employee compensations 
Other taxes paid and recovered 
Income taxes paid 
Fees and commissions paid 
Net cash from operating activities 

Cash flows from investing activities 
Acquisition of property, plant and equipment and 
intangibles 
Net cash used in investing activities 

Cash flows from financing activities 
Dividends received 
Dividends paid 
Payment of lease liabilities 
Interest paid 

Net cash used in financing activities 

Net change in cash and cash equivalents 
Cash and cash equivalents at 1 January 

Cash and cash equivalents at 31 December 

Note 

16 

21 

21 

15 

The notes on pages to 35 are an integral part of these financial sta 

2025 

52,287 
(31,744) 

(4,552) 
(6,444) 

(750) 
(90) 

8,707 

(188) 
(188) 

4 
(5,802) 

(884) 
(84) 

(6,766) 

1,753 
3,050 
4,803 

Diana Dishkova;, 

2024 

49,186 
(30,744) 

(4,044) 
(6,286) 

(719) 
(40) 

7,353 

(83) 
(83) 

4 
(5,068) 
(1,020) 

(125) 
(6,209) 

1,061 
I 989 
3,050 

Nikola Genev 
Financial Director Chief Accounta l, Preparer 

In accordance with an Independent Auditors' Report: 

KPMG Audit OOD 
Registered under No. 045 in the Register of the registered auditors. 

Ivan Andonov 
Authorised Representative and Registered Auditor, 
responsible for the audit 

Translation from the original Bulgarian version, in case of divergence the Bulgarian original shall prevail 
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SARANTIS BULGARIA EOOD 

FINANCIAL STATEMENT FOR THE YEAR ENDING AT 31 DECEMBER 2025 

NOTES TO THE FINANCIAL STATEMENTS 

Transition 

In its annual financial statements prepared for the period in which the new standard is first applied, an entity shall 

disclose, for the comparative period immediately preceding that period, a reconciliation for each line item in the 

statement of profit or loss between the restated amounts presented applying IFRS 18 and the amounts previously 

presented applying IAS 1. 

b) Annual Improvements Volume 11 (issued on 18 July 2024, effective from 1 January 2026)

c) Contracts Referencing Nature-dependent Electricity-Amendments to IFRS 9 and IFRS 7 (issued on                  

18 December 2024, effective from 1 January 2026)

d) Amendments to the Classification and Measurement of Financial Instruments - Amendments to IFRS 9 and IFRS 

7 (issued on 30 May 2024, effective from 1 January 2026)

The Company expects that the amendments, when initially applied, would not have a material impact on its financial 
statements. 

Standards and interpretations not yet endorsed by the EC 
Management believes that it is appropriate to disclose that the following new or revised standards, new 
interpretations and amendments to current standards, which are already issued by the International Accounting 
Standards Board (IASB), are not yet endorsed for adoption by the EC, and therefore are not taken into account in 
preparing these financial statements. The actual effective dates for them will depend on the endorsement decision by 
the EC. 

The following amendments and improvements to standards are not expected to have a material 
impact on the financial statements of the Company. IFRS 19 Subsidiaries without Public Accountability: 
Disclosures (issued on 9 May 2024, effective from 1 January 2027); 

Amendments to IAS 21 The Effects of Changes in Foreign Exchange Rates: Translation to a Hyperinflationary 
Presentation Currency (issued on 13 November 2025, effective from 1 January 2027); 

Amendments to IFRS 19 Subsidiaries without Public Accountability: Disclosures (issued on 21 August 
2025, effective from 1 January 2027).) 

Translation from the original Bulgarian version, in case of divergence the Bulgarian original shall prevail 
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Independent Auditor's Report 
 

To the sole owner of the capital of Sarantis Bulgaria EOOD 

Opinion 

We have audited the financial statements of Sarantis Bulgaria EOOD (“the Company”) as set out on 
pages 1 to 35, which comprise: 

• the statement of financial position as at 31 December 2025 
and, for the year from 1 January 2025 to 31 December 2025: 
• the statement of profit or loss and other comprehensive income 
• the statement of changes in equity 
• the statement of cash flows and 
• notes, comprising material accounting policies and other explanatory information 
("the financial statements”). 

In our opinion, the accompanying financial statements give a true and fair view of the financial position 
of the Company as at 31 December 2025, and of its financial performance and its cash flows for the 
year then ended in accordance with International Financial Reporting Standards ("IFRS") as adopted 
by the European Union ("EU"). 

Basis for Opinion 

We conducted our audit in accordance with International Standards on Auditing (“ISAs”). Our 
responsibilities under those standards are further described in the Auditor’s Responsibilities for the 
Audit of the Financial Statements section of our report. 
We are independent of the Company in accordance with International Ethics Standards Board for 
Accountants’ International Code of Ethics for Professional Accountants (including International 
Independence Standards) (“IESBA Code“) together with the ethical requirements that are relevant to 
our audit of the financial statements in Bulgaria, and we have fulfilled our other ethical responsibilities 
in accordance with these requirements and the IESBA Code. We believe that the audit evidence we 
have obtained is sufficient and appropriate to provide a basis for our opinion. 

Information Other than the Financial Statements and Auditor's Report Thereon 

Management is responsible for the other information. The other information comprises the 
management report, prepared by management in accordance with Chapter Seven of the Accountancy 
Act, but does not include the financial statements and our auditor’s report thereon. 
Our opinion on the financial statements does not cover the other information and, except to the extent 
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent with the 
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially 
misstated. 

If, based on the work we have performed, we conclude that there is a material misstatement of this 
other information, we are required to report that fact. We have nothing to report in this regard. 
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Additional Matters to be Reported under the Accountancy Act 

In addition to our responsibilities and reporting in accordance with ISAs, in relation to the management 
report, we have also performed the procedures added to those required under ISAs in accordance 
with the New and enhanced auditor‘s reports and auditor‘s communication Guidelines of the 
professional organisation of certified public accountants and registered auditors in Bulgaria, the 
Institute of Certified Public Accountants (ICPA). These procedures refer to testing the existence, form 
and content of this other information to assist us in forming an opinion about whether the other 
information includes the disclosures and reporting provided for in Chapter Seven of the Accountancy 
Act, applicable in Bulgaria. 

Opinion in connection with Art. 37, paragraph 6 of the Accountancy Act 

Based on the procedures performed, our opinion is that: 

• The information included in the management report for the financial year for which the financial 
statements have been prepared is consistent with those financial statements. 

• The management report has been prepared in accordance with the requirements of Chapter 
Seven of the Accountancy Act. 

Responsibilities of Management for the Financial Statements 

Management is responsible for the preparation of the financial statements that give a true and fair 
view in accordance with IFRS as adopted by the EU, and for such internal control as management 
determines is necessary to enable the preparation of financial statements that are free from material 
misstatement, whether due to fraud or error. 
In preparing the financial statements, management is responsible for assessing the Company’s ability 
to continue as a going concern, disclosing, as applicable, matters related to going concern and using 
the going concern basis of accounting unless management either intends to liquidate the Company or 
to cease operations, or has no realistic alternative but to do so. 

Auditor’s Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that 
an audit conducted in accordance with ISAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of these financial statements. 
As part of an audit in accordance with ISAs, we exercise professional judgment and maintain 
professional scepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial statements, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional omissions, misrepresentations or the override of 
internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the Company’s internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 
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• Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the Company to
cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with management regarding, among other matters, the planned scope and timing of 
the audit and significant audit findings, including any significant deficiencies in internal control that we 
identify during our audit. 

KPMG Audit OOD 
Registered under No. 045 in the Register of the registered auditors 

45/A Bulgaria Boulevard 
Sofia 1404, Bulgaria 

Ivan Andonov 
Authorised representative and registered auditor, responsible for the audit 

Sofia, 30 March 2026 
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