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Sofix BG40 | BGREIT [ BGTR30 BSE Daily Volume (shares) 3399 276
Value 688.27 171.48 70.94 455.54 BSE Daily Volume (BGN) 8 715 814
1-day change (%) -8.43 -7.74 -7.22 -7.94 Avg Daily Turnover YTD (BGN) 11120 529
7-day change (%) -19.05 -16.38 -12.27 -18.16 Avg Daily Turnover 12 mo. (BGN) 18 526 900
90-day change (%) -37.47 -40.97 -24.56 -39.08
365-day change (%) -64.75 -72.07 -29.06 -54.45

LGARIA MORNING UPDATE
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Note: BG REIT and BG TR30 started 31 August 2007

MARKET WRAP-UP

SOFIX registered its largest single day drop ever on Monday and closed at 688.27 (-8.43%). The 43 month low was achieved,
as negative news worldwide set investors in panic with low liquidity “lending a hand” too. Top loser was First Investment Bank
(5F4), where heavy sell pressure pushed the price to the BGN 3.20 (-22.9%) with total volume of close to 308k. The other
banks suffered too as Bulgarian American Credit Bank (5BN, BGN 32.77, -17%), Central Cooperative Bank (4CF, BGN 2.60,
-10.3%) and Corporate Commercial Bank (6C9, BGN 79.99, -5.3%) all declined in m.cap, although on quite moderate
volumes. BG40 fixed 171.48 (-7.74%) and BGTR30 reached a new all-time low of 455.54 (-7.94%). Synergon Holding was
(6S7, BGN 3.661, -18.5%) with 113k traded, Monbat - (5MB, BGN 6.90, -16.2%) and Chimimport - (6C4, BGN 4.56, -13.5%)
as over 58k and 60k changed hands, respectively. Zarneni Hrani (T43) crashed 13.7% to BGN 1.07 with more than 200k

traded.
Most recent macro data Exchange rates

Inflation (HICP, M/M August) -0.1% Current Change
Inflation (HICP, cum. 2008) 7.1% BGN/USD 1.43452 0.02074
LEONIA Reference Rate 5.71% BGN/EUR 1.95583 Fixed
SOFIBOR /3 months/ 7.506% EUR/USD 1.3634 -0.02
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)

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 72 285 1.76 1.70 1.70 1.72 -2.30 1.75 1.76 75776420
6AB Albena AD 1705 45.00 41.00( 42.00 41.43| -14.29 40.08| 42.00( 177 035610
6AM Alcomet AD 524 4.51 4.10 4.26 4.21( -10.32 4.11 4.26 75 581 957
5BP Billboard AD 9722 4.60 4.04 4.04 4.15| -13.03 4.00 4.25| 62 250 000
55B Blagoevgrad-BT AD 36 45.20 45.14| 45.14 45.17 -9.72 45.14| 51.18( 122077 616
5BN Bulgarian American Credit Bank 211 38.98 30.00| 32.77 30.14| -16.97 32.50| 32.80| 380509212
5BU Bulgarian Real Estate Fund 8 019 1.13 1.04 1.04 1.04| -16.80 1.04 1.20| 62868 000
3KN Captain Diado Nikola AD 210 22.00 22.00| 22.00 22.00( -24.14 22.02( 25.00 8 118 682
ACF Central Cooperative Bank AD 7 102 2.75 2.60 2.60 2.66| -10.31 2.58 2.60( 221192545
6C4 Chimimport AD 60 372 5.19 4.50 4.56 4.69( -13.47 4.56 4.70( 703499 925
6C9 Corporate Commercial Bank AD 8212 85.50 76.00| 79.99 78.18 -5.34 76.00( 79.99| 469 080 000
5DOV Doverie-Obedinen Holding AD 48 488 571 511 5.37 5.66 -4.96 5.38 5.48| 79274486
E4A Enemona AD-Kozloduy 2720 13.11 11.03| 11.03 11.75| -16.91 11.03| 11.45| 140219800
4EH Evrohold Bulgaria AD 50 753 3.10 2.83 2.83 2.92| -11.56 2.83 2.89( 182493097
4F6 Fazerles AD 246 80.25 75.10| 75.10 79.24 -9.52 75.10( 80.00| 40808 600
5F4 First Investment Bank 307 990 4.15 3.13 3.20 3.29| -22.93 3.18 3.20| 361 900 000
41D Industrial Holding Bulgaria AD 174 206 5.35 4.48 4.65 5.22 -2.13 4.65 4.95( 228 406 936
51C Insurance Company Euro Ins AD 4074 4.22 3.80 4.00 4.06 -5.88 4.00 4.04 40599 968
6K1 Kaolin AD-Senovo 33212 4.80 4.51 4.62 4.71 -5.71 4.60 4.72( 117 750 000
5MB Monbat AD 58 520 8.20 6.90 6.90 7.39| -16.16 6.87 6.90| 288 210 000
3NB Neohim AD 783 70.00 64.00| 69.70 67.05 -1.84 66.00( 67.00| 177 974704
50DE Odessos Shiprepair Yard AD 29 198.00| 181.00| 182.00| 184.11 -9.90( 187.00| 190.00| 108 006 659
50RG Orgachim AD 130 116.00| 105.10| 113.96| 110.39 -4.28| 114.00| 113.98| 55505 748
3JR Sopharma AD 28 950 2.58 2.29 2.40 2.38 -6.65 2.31 2.40| 314 160 000
SL9 Sparki Eltos AD 5815 5.40 4.60 5.05 5.00 -9.01 4.65 5.05 83676600
6S7 Synergon Holding AD 113 073 4.20 3.66 3.66 4.07( -18.45 3.66 3.98( 74720515
3TV Toplivo AD 8 316 12.50 11.50| 11.50 12.30 -1.72 11.21| 11.80| 66626 997
Compensatory Instruments

Ticker Issuer Volume High Low Last Avr. | Ch.% Bid Ask
BLKB Jilishtni Kompensatorni Zapisi 8 000 0.30 0.30 0.30 0.30( -3.23 0.28 0.33
BLKD Kompensatorni zapisi 6 900 0.34 0.30 0.30 0.33] -9.09 0.30 0.34
BLKC Poimenni kompensacionni bonove 50 185 0.34 0.31 0.31 0.32 -8.28 0.31 0.34
Further market data & news archive are available at our corporate website - www.ffbh.bg 2
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ECONOMY AND POLITICS

Macroeconomic news
and statistics

Real estate

Insurance

Slow down of economic growth to 3-5%

The worst-case scenario of the Ministry of Finance is for a slowdown of the economic growth next
year to 3%, as envisaged in the 2009 draft budget. A second scenario is for just a 1.5% to 2% down
on this-year’s growth.

The base inflation is forecast at 3.5% or a maximum of 5% depending on the rise of the
administrative costs and gas prices, said deputy finance minister Lyubomir Datsov. The inflation rate
will rise still by another 1-1.4 points till the end of the year on the back of the massive gas hike.

The growth of the Bulgarian economy hinges on the development of the global financial markets
plus the prices of goods and raw materials, but is also in the hands of politicians who have to decide
which way the budget surplus will go — to infrastructure projects or to higher wages and pensions,
Datsov said.

The final version of the draft budget should be tabled with Parliament by the end of the month.
Economic growth will be in the range of 5%, Prof. Garabed Minasyan of the Bulgarian Academy of
Sciences told Dnevnik daily pointing out that higher budget costs could stand in the way of sufficient
surplus needed to stave off further economic instability. Georgi Angelov, economist with Open
Society Institute, said the Cabinet should revise its surplus plans to steer the economy away from
the serious trouble brewing down the roa.

Source: Dnevnik

Not many business properties finished this year so far

New-built business properties have increased by a small number in first-half 2008 but strong growth
is expected over the next two years, showed a survey of international companies Colliers and
Raiffeisen Real Estate.

Raiffeisen Real Estate estimated that foreign direct investments in the market have sharply declined
by 37% to EUR 652m in the six months through June. The office space expanded by 7% and will
double in the coming two years, said Colliers. Raiffeisen Real Estate said the volume of vacant
offices has fallen to less than 5 percent with supply set to outdo demand.

The proliferation of shopping malls has boosted the retail space market by 31%. The segment will
see an eightfold growth over the next two years resulting in smaller rent prices, Raiffeisen Real
Estate said.

The logistics and industrial segment laboured its way under administrative hurdles and the global
financial crisis, said Colliers. The lettable area in Sofia rose by 14% to 207k sq. m.

Source: Dnevnik

The insurance market grew by 24% YoY in July

Over the Jan-July 2008 period non-life gross written premiums /GWP/ reached BGN 847.6m (up
23% YoY) while life GWP totalled BGN 156.3m (up 28% YoY). Motor vehicle premiums accounted
for 69% of the market. The share of the top five insurers is 61% (62.5% a year ago).

Source: FSC, FFBH

CORPORATE NEWS

Olovno tzinkov komplex The merger of Gorubso ROF into Gorubso-Madan was finalised

AD
[5072]

Further market data & news archive are available at our corporate website - www.ffbh.bg 3
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The procedure for the merger of Gorubso ROF into Gorubso-Madan is complete. On September 30,
the change is entered into the Commercial Register, thus Gorubso-ROF ceases to exist, and all
assets, including rights and obligations, are passed to the successor company, Gorubso-Madan.
The capital of the new company is BGN 780k, allocated into 780k shares with a face value of BGN
1.

At the Annual General Meeting of Lead and Zink Complex [5OTZ] held on July 10 the company’s
shareholders rejected the proposal for a merger between the company and Gorubso-Madan. Instead
of that the shareholders decided that after the absorption of Gorubso ROF by Gorubso-Madan the
Management of Lead and Zink Complex should start negotiations for the purchase of shares in
Gorubso-Madan, as the negotiated terms of a potential deal shall be presented at an extraordinary
meeting.

Source: Investor.bg, FFBH
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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.




