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Sofix BG40 | BGREIT [ BGTR30 BSE Daily Volume (shares) 1566 633
Value 802.94 198.58 78.25 532.22 BSE Daily Volume (BGN) 4882 002
1-day change (%) 1.32 0.00 -0.29 0.74 Avg Daily Turnover YTD (BGN) 11 204 726
7-day change (%) -6.14 -4.20 -4.21 -5.46 Avg Daily Turnover 12 mo. (BGN) 18 871 204
90-day change (%) -27.44 -32.88 -17.76 -29.10
365-day change (%) -57.82 -64.82 -21.75 -46.78

Note: BG REIT and BG TR30 started 31 August 2007

MARKET WRAP-UP

The week negative trend continued on Thursday. SOFIX lost 2.67% to 781.48 bps, BG 40 reached 192.84 bps (-2.89%),
BGTR30 also closed negative at 522.25 bps (-1.87%) while BGREIT fixed to 76.97 bps (-1.64%). The most of the issues were
traded predominantly in small volumes and registered negative changes. Day loser Toplivo (3TV) dropped by -9.36% to BGN
13.405, the next on the negative grade First Investment Bank (5F4) also slipped down to BGN 4.6 (-6.12%) and Odessos
Shiprepair Yard (50DE, BGN 202.01, -6.0%) mainly suffering from low liquidity as 53 shares changed hands during the day.
On REIT territory the main issues to pull down the index were Real Estate Fund Bulgaria 5BU which increased to BGN 1.15,

(-11.54%) with 500k shares traded.

Most recent macro data Exchange rates
Inflation (HICP, M/M August) -0.1% Current Change
Inflation (HICP, cum. 2008) 7.1% BGN/USD 1.40677 0.01778
LEONIA Reference Rate 5.66% BGN/EUR 1.95583 Fixed
SOFIBOR /3 months/ 7.483 EUR/USD 1.3903 -0.0178
GDP Growth (Y/Y Q2 2008 7.1%
preliminary)
Unemployment (August 2008) 5.89%

PLEASE REFER TO THE TEXT AT THE END OF THIS REPORT FOR OUR DISCLAIMER AND ALL RELEVANT DISCLOSURES

FFBH Research Team FFBH Trading and Sales

Sofia (359 2) 810 64 51 Sofia (359 2) 810 64 18
ffoh@ffbh.bg ffoh@ffbh.bg


mailto:ffbh@ffbh.bg
mailto:ffbh@ffbh.bg
mailto:ffbh@ffbh.bg

FIRST FINANCIAL BROKERAGE HOUSE

2, Enos Str., 1408 Sofia, Bulgaria

Tel:(359 2)810 64 00

DAILY TRADING (selected stocks)
All figures in BGN (BGN/EUR rate fixed at 1.95583)

Fax:(359 2)810 64 01

ffoh@ffbh.bg

Ticker Name Volume | High Low Last Avr. Ch.% Bid Ask Market
(last) Capitalisation
6A6 Advance Terrafund ADSIC 2150 1.80 1.75 1.75 1.75 -3.31 1.75 1.82( 77098 102
6AB Albena AD 72 53.50 51.00| 53.50 52.81 3.08 51.00( 52.00| 225663 784
6AM Alcomet AD 1625 5.01 5.01 5.01 5.01 -6.18 4.86 5.18| 89944 325
5BP Billboard AD 1 056 4.97 4.80 4.84 4.85 0.00 4.77 4.83| 72750000
55B Blagoevgrad-BT AD 75 54.50 54.48| 54.50 54.49 4.81 52.00( 54.50| 147 266 091
5BN Bulgarian American Credit Bank 276 40.50 38.50| 40.00 39.95 0.28 39.00| 40.49| 504 357 764
5BU Bulgarian Real Estate Fund 25 1.30 1.30 1.30 1.30 4.00 1.25 1.30| 78585 000
3KN Captain Diado Nikola AD 2 33.00 33.00| 33.00 33.00 7.87 30.10( 35.00 12 178 023
ACF Central Cooperative Bank AD 7991 291 2.82 2.85 2.89 -1.04 2.85 2.90( 240318216
6C4 Chimimport AD 21 326 5.78 5.40 5.52 .57 2.22 5.50 5.55( 835499911
6C9 Corporate Commercial Bank AD 2369 86.99 84.00| 86.90 84.50 1.05 86.00( 86.90| 507 000 000
5DOV Doverie-Obedinen Holding AD 18 052 5.80 5.61 5.80 5.78 0.94 5.70 5.80| 80955218
E4A Enemona AD-Kozloduy 1460 14.38 13.63| 13.63 13.97 1.22 13.80| 13.90| 166 712 392
4EH Evrohold Bulgaria AD 29 673 3.58 3.30 3.30 3.39 -3.84 3.30 3.44( 211 866 986
4F6 Fazerles AD 58 99.00 91.10| 91.10 96.18 1.22 91.10| 96.45| 49532700
5F4 First Investment Bank 6 283 5.19 4.90 4.90 4.97 0.62 4.86 4.90| 546 700 000
41D Industrial Holding Bulgaria AD 16 711 5.49 5.21 5.38 5.36 5.47 5.17 5.37| 234532792
51C Insurance Company Euro Ins AD 685 4.79 4.65 4.65 4.73 3.36 4.75 4.80( 47299962
6K1 Kaolin AD-Senovo 743 5.59 5.28 5.28 5.48 2.52 5.40 5.53( 137 000 000
5MB Monbat AD 74 324 9.45 9.00 9.02 9.05 -0.14 9.02 9.14| 352 950 000
3NB Neohim AD 205 74.72 72.30| 74.50 74.37 -0.67 73.50( 76.00| 197 404 604
50DE Odessos Shiprepair Yard AD 98 214.90| 211.00| 214.90| 212.13 -0.37| 210.00| 211.00| 124 444 367
50RG Orgachim AD 325 136.00| 129.25| 130.00| 130.04 -2.25| 130.00| 132.00| 65 386 063
3JR Sopharma AD 2218 2.97 2.80 2.80 2.89 -4.31 2.80 2.87| 381480 000
SL9 Sparki Eltos AD 148 6.00 6.00 6.00 6.00 0.00 5.91 6.09( 100411920
6S7 Synergon Holding AD 3850 4.98 4.56 4.75 4.80 1.39 4.69 4.70( 88122475
3TV Toplivo AD 1185 14.79 14.19( 14.79 14.45 6.40 13.41| 14.70| 78273179
Compensatory Instruments
Ticker Issuer Volume High Low Last Avr. | Ch.% Bid Ask
BLKD Kompensatorni zapisi 21 600 0.35 0.35 0.35 0.35( -0.57 0.34 0.38
BLKC Poimenni kompensacionni bonove 70 717 0.38 0.34 0.35 0.36 0.00 0.35 0.37
Further market data & news archive are available at our corporate website - www.ffbh.bg 2
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ECONOMY AND POLITICS

Financial sector

Moody's downgrades DSK Bank, Raiffeisenbank, Piraeus Bank outlook to stable

Moody's has downgraded the outlook on the 'Baa3/Prime-3' long- and short-term foreign currency
deposit ratings of DSK Bank, Raiffeisenbank Bulgaria and Piraeus Bank Bulgaria to stable from
positive, due to the agency's decision to change the outlook on Bulgaria's Baa3 foreign currency
deposit ceiling to stable from positive, the Greek Reporter.gr said today. Moody's has affirmed all
other ratings and existing outlooks of the three institutions.

Source: Profit.bg

CORPORATE NEWS

Oil and Gas exploration Oil and Gas Exploration and Production Co. to drill near Kavarna

and Production AD
[401]

Trace Group Hold AD
[T57]

Bulgarian Oil and Gas Exploration and Production Co. will spend BGN 11m to operate a deposit
near Kavarna, on the Bulgarian Northern coast, after obtaining a three-year permit. The company
will explore a 415 sqg. m. field and be awarded a concession contract if it discovers oil and gas
deposits. In 2004 it signed a concession to operate a gas field in the Durankulak region and has
signed contracts to explore near Pleven and Novachene.

The gas company, which is part of local industrial conglomerate Chimimport, recently changed its
statutes to allow capital increases by a decision of the supervisory and management boards. The
company will also venture into real estate by spending nearly BGN 100m on the construction of a
golf course near Shabla, to the northeast. The local municipality has made an in-kind contribution of
110 hectares for the building of the course, which will be surrounded by one-family houses.

Source: Dnevnik

Trace Hold Group, Holding Roads and Moststroy among the contenders to build Trakiya
Highway Lot 3

Yesterday officials at the National Agency Road Infrastructure began unsealing the tender papers for
the construction of Trakiya Highway Lot 3. A total of 8 companies filed bids. There are three public
companies among them — Trace Hold Group (in Trakiya Trace Union), Holding Roads and Moststroy
(Trakiya Union).

The LOT 3 Section of Trakiya Highway runs from Nova Zagora to Yambol. The section is an
extension of LOT 2 (and runs through the territory of two districts — Sliven and Yambol. They will
have seven highway overpasses and three underpasses.

Source: Profit.bg
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Disclaimer
FFBH isregulated by the Financial Supervision Commission (http://www.fsc.bg).

Thisreport isfor the use of the addressees only, for your information and may not be reproduced, redistributed or passed on to
any other person or published, in whole or in part, for any purpose, without the prior written consent of FFBH.

Thisreport hasnoregard to theindividual investment objectives, financial situation or particular needs of any specific recipient
and should not to berelied upon as authoritative, or taken in substitution for the exercise of judgement by any receiver. Each
recipient should consider the appropriateness of any investment decision having regard to their own circumstances, the full
range of information available and appropriate professional advice, and should consult their advisorsto make sure all involved
risksare fully understood.

Theinformation and opinionsin thisreport constitute judgement as at the date of thisreport, have been compiled or arrived at
from sources believed to be reliable, but no representation or warranty, expressor implied, ismade asto their accuracy,
completeness or correctness. Opinions expressed herein are subject to change without notice. Thisreport isnot intended to be a
complete statement or summary of the securities, markets or developments mentioned in thisreport.

Any forward looking statements shown for companies discussed in thisreport may not be achieved due to multiplerisk factors
including, without limitation, market volatility, sector volatility, cor porate actions, the unavailability of complete and accurate
information and/or the subsequent transpiration that underlying assumptions made by FFBH, or by other sourcesrelied uponin
thereport, wereinapposite. FFBH accepts no liability whatsoever for any loss or damage arising from any use of thisreport or
its contents.

The recipient should presumethat FFBH, or personsor entities associated with it, or any of itsclients, own or have a position in
any securities or investments mentioned in this study, which position may change at any time. FFBH or its Affiliates may buy,
sell or offer to buy or sell, such securitiesor any related investmentsas principal or agent on the open market. FFBH does not
act asmarket maker in the securities mentioned herein.

The analysts certify that their viewsregarding the companiesin thisreport areindependent and that they have not received nor
will receivedirect or indirect compensation in exchange for publishing specific viewsin thisreport. The views have not been
derived asaresult of an agreement between FFBH and the companies mentioned in thisreport and they have not been
presented to the said companies.

Theanalystsor personsrelated to the analysts may hold 5% or morein companies mentioned in thisreport. The analysts or
personsrelated to the analysts may hold executive positions or positions of control in companies mentioned in thisreport. None
of the companies mentioned in thisreport hold 5% or morein First Financial Brokerage House.

FFBH provides cor por ate finance services to companies and may have provided such servicesto the companies mentioned in
thisreport in the last 12 months. FFBH may provide in the future cor porate finance services, or solicit such business, for the
issuers of the securities mentioned in thisreport.

FFBH isunder no obligation to update or keep current the information contain herein.

The procedures undertaken by FFBH to avoid conflicts of interest with regard to investment research publications are described
at http://www.ffbh.bg/Disclaimer.aspx?lan=EN& pid=36.

PAST PERFORMANCE ISNOT NECESSARILY INDICATIVE OF FUTURE RESULTS.
INVESTMENTSIN EMERGING MARKETSINVOLVE HIGH RISKS.

THISREPORT ISPUBLISHED FOR INFORMATION PURPOSES ONLY AND SHOULD NOT BE
CONSTRUED ASA SOLICITATION OR AN OFFER TO BUY OR SELL ANY SECURITIESOR
RELATED FINANCIAL INSTRUMENTS.

ADDITIONAL INFORMATION ON THE CONTENTS OF THISREPORT ISAVAILABLE ON REQUEST.




