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Value 751.67 185.87 76.46 494.82 4735 270
1-day change (%) -3.81 -3.61 -0.66 -5.25 11 133119
7-day change (%) -8.37 -8.95 -5.70 -8.98 18 696 569
90-day change (%) -32.57 -37.42 -19.22 -34.49
365-day change (%) -61.45| -69.30| -2354| -50.52

Note: BG REIT and BG TR30 started 31 August 2007

MARKET WRAP-UP

On Friday the negative trend continued as the trading session started in total panic as local retail investors predominantly
were selling at all cost pushing the prices heavily down. All indices moved down with the top loser being BGTR30 which lost
5.25% to 494.82 bps. SOFIX reached 751.67 bps. (-3.81%), BG40 also closed negative at 185.87 bps (-3.61 %). Among the
top losers of the session were Toplivo (3TV, BGN 11.70, -12.71%), Industrial Capital Holding (418, BGN 4.12, -17.85%),
Polimeri (51P, BGN 6.65, -6.29%) and Euroins Insurance (5IC, BGN 4.25, -10.53%). The day gainer was Central Cooperative
Bank (4CF, BGN 2.90, +7.33%). The major moves came from First Investment Bank (5F4, BGN 4.15, -9.74%) where more

than 113k shares change hands.

Inflation (HICP, M/M August) -0.1%
Inflation (HICP, cum. 2008) 7.1% 1.41378 0.00701
LEONIA Reference Rate 5.68% 1.95583 Fixed
SOFIBOR /3 months/ 7.486 1.3834 -0.00689
GDP Growth (Y/Y H1 2008) 7.1%
Unemployment (August 2008) 5.89%
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DAILY TRADING (selected stocks)
All figures in BGN (BGN/EUR rate fixed at 1.95583)
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Ticker Name Volume | High Low Last Avr. Ch.% Bid Ask Market
(last) Capitalisation
6A6 Advance Terrafund ADSIC 14 894 1.76 1.74 1.74 1.74 -3.33 1.70 1.75| 76657 541
6AB Albena AD 3258 51.00 49.00( 49.00 49.08 -8.07 48.10| 49.00( 209 725 024
6AM Alcomet AD 50 4.80 4.75 4.75 4.79 -5.00 4.51 490 85994674
5BP Billboard AD 3483 4.75 4.62 4.65 4.68 -3.13 4.62 4.70| 70200 000
5BN Bulgarian American Credit Bank 20 39.50 36.01| 39.47 37.25 -1.79 39.25| 39.47| 470271006
5BU Bulgarian Real Estate Fund 50 1.25 1.25 1.25 1.25 8.70 1.20 1.25| 75562 500
3KN Captain Diado Nikola AD 30 32.50 29.00| 29.00 29.75| -14.71 25.00| 31.00 10978 672
4CF Central Cooperative Bank AD 12 187 2.90 2.61 2.90 2.77 7.33 2.70 2.84| 230 339 605
6C4 Chimimport AD 22 651 5.33 5.09 5.27 5.18 -0.57 5.15 5.29( 776999 917
6C9 Corporate Commercial Bank AD 6 551 84.50 80.00| 84.50 81.10 1.81 83.00( 84.00| 486 600 000
5DOV Doverie-Obedinen Holding AD 14 825 5.78 5.56 5.65 5.70 -2.25 5.62 5.65| 79834730
E4A Enemona AD-Kozloduy 7 230 13.60 13.26( 13.28 13.47 -1.99 13.50| 13.64| 160 745592
4EH Evrohold Bulgaria AD 13 020 3.25 3.16 3.20 3.20 -2.77 3.18 3.21| 199992 435
4F6 Fazerles AD 98 86.00 83.00| 83.00 84.25 -5.68 83.00( 84.96| 43388750
5F4 First Investment Bank 113 694 4.60 4.01 4.15 4.15 -9.74 4.15 4.20( 456 500 000
41D Industrial Holding Bulgaria AD 17 088 5.18 4.75 4.75 4.87 -8.55 4.75 4.98| 213092 295
5IC Insurance Company Euro Ins AD 17 169 4.67 4.25 4.25 4.32( -10.53 4.25 459 43199 965
6K1 Kaolin AD-Senovo 24 139 5.19 4.90 4.90 4.98 -8.92 4.90 4.96( 124500 000
5MB Monbat AD 11575 8.65 8.20 8.23 8.30 -6.48 8.22 8.23| 323700 000
3NB Neohim AD 1384 74.75 71.00| 71.00 73.62 -2.90 70.15( 71.00| 195413836
50DE Odessos Shiprepair Yard AD 5 202.00| 201.50| 202.00| 201.80 0.00| 201.00| 202.00( 118 384 356
50RG Orgachim AD 403 127.50| 119.00| 119.06| 123.53 -7.13| 119.06| 124.50| 62112 737
3JR Sopharma AD 97 627 2.71 2.49 2.57 2.54 -4.85 2.48 2.58( 335280000
SL9 Sparki Eltos AD 958 5.60 5.30 5.55 5.51 -7.50 5.30 550| 92211613
6S7 Synergon Holding AD 1597 4.60 4.40 4.49 4.41 -1.36 4.41 459 80962524
3TV Toplivo AD 8715 13.40 11.70| 11.70 12.44| -12.71 11.65| 13.00| 67 385 353
Compensatory Instruments
Ticker Issuer Volume High Low Last Avr. | Ch.% Bid Ask
BLKB Jilishtni Kompensatorni Zapisi 51 400 0.32 0.31 0.31 0.31| -3.13 0.30 0.31
BLKD Kompensatorni zapisi 8 800 0.35 0.33 0.33 0.34( -5.71 0.30 0.38
BLKC Poimenni kompensacionni bonove 100 761 0.36 0.34 0.34 0.35| -0.88 0.33 0.35
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ECONOMY AND POLITICS

Insurance

Energy sector

Energy sector

Insurers expected to increase price of motor third-party liability

The price of the mandatory motor third-party liability insurance should go up by the end of the year,
and some companies are speaking about further hikes in mid-2009, a research showed. Insurers
said a price increase is necessary to catch up with levels in the EU and avoid financial problems.
Bulgarian insurers sell the cheapest third-party liability policy but its coverage spans the whole of the
EU, said Rumen Yanchev, executive director of Bulstrad. The higher coverage limits laid down in the
Insurance Code should further press prices up, he said.

Euroins said they might raise the price by 20% in December-January, the market's busiest period.
Dancho Danchev, executive director of Victoria and deputy board chairman of the insurers’
association announced that they should raise the price to BGN 180-190 by January and to BGN 300
by the middle of next year. Bul Ins will keep prices intact by the end of the year having raised them
by 30-35% on average from October 1.

Source: Dnevnik

Employers and trade unions to challenge new gas price

The Confederation of Employers and Industrialists in Bulgaria (CEIBG) is likely to contest the
regulator decision about the gas price increase, chairman Ivo Prokopiev told Darik Radio. The
Bulgarian Chamber of Commerce and Industry (BCCI) and trade union CITUB requested on Monday
that the new price be halted until the court has come up with a decision.

Under local energy legislation, the new prices will be in place until the judges have had their say on
the issue. If they rule in favour of employers and unions, the prices will be cut as of the date the final
decision takes effect.

The price of gas was raised by 23.9% from October 1 against the 28.9% proposed by the regulator
and the 36.5% requested by state-controlled gas distributor Bulgargaz. The price will crawl by a
further 21.4%, or a total of 50%, over the next three months.

Source: Dnevnik

RWE is selected for strategic investor for Belene NPP

Bulgaria’s national power grid operator NEK selected German company RWE to be strategic
investor for the construction of Belene nuclear power plant and should acquire 49% in the project
company. Belgian Electrabel ranked second in the competition but may be invited by the winner to
buy some of the shares. NEK should keep its 51% stake and RWE stick to its current offer. The
German company is to inform NEK of its decision about inclusion of Electrabel. The agreement
should be signed by the end of the month.

According to calculations RWE is expected to pay BGN 2.1bn at least for its participation. BGN
1.2bn of which should be paid-in capital in the new project company.

Source: Dnevnik

CORPORATE NEWS

Kremikovtzi AD
[4KW]

Pravin Banker offers that Kremikovtzi be nationalised

Investment banker Pravin Banker called to Bulgaria’s Prime Minister Sergei Stanishev in an open
letter forwarded to Dnevnik daily to nationalise steel mill Kremikovzti. The financier, who has some
experience in rescuing metallurgical companies and has kept an eye on Kremikovtzi since 1998, put
forward an action plan to help Bulgaria get away with EU punishment.

The plan includes that the state as the mill's biggest creditor, should propose a restructuring plan to
recover the company and sign a three-year management contract with a strategic investor which
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should be given a call option. Only companies with annual steel output of 15m tones should qualify
for the competition.

Next step in the rescue plan should be creating a supervisory committee to manage the process.
The mill may also be delisted from the Bulgarian Stock Exchange provided that minority
shareholders are compensated.

All proven debts should be rescheduled into a new seven-year bond with a 7% coupon.

The plan also stipulates that the state should become the company’s sole shareholder and take a
EUR 350m loan to finance the mill's eco and investment programmes. The indicative price for the
operating manager and the call option should be set at EUR 150m and immediately injected into the
company.

Source: Dnevnik

Bulgarian mutual fund assets decrease 20% QoQ in Q3 2008

The net assets of Bulgaria’s mutual funds have slid 20% QoQ to just above BGN 690m over June to
September 2008, data showed. The fund assets are 40% YtD down from December 2007, when the
funds managed more than BGN 1.15bn.

Pioneer Investments topped the Bulgarian mutual funds market in the nine months to September
with assets of BGN 146m. The runner-up was Elana Fund Management followed by DSK Asset
Management.

Source: Dnevnik
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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.




