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Value 986.22 240.76 84.92 644.99 4827 074
1-day change (%) -0.34 -0.75 -0.76 -0.83 11 647 309
7-day change (%) -0.99 -0.97 -1.21 -0.59 19519 422
90-day change (%) -17.42 -26.13 -9.44 -19.85
365-day change (%) -4053|  -43.54| -15.08] -35.50

Note: BG REIT and BG TR30 started 31 August 2007

MARKET WRAP-UP

The market stepped back on Wednesday and SOFIX lost 0.34% to 986.22 bps, BG40 closed at 240.76 bps (-0.75%), BGTR
lost (-0.83%) to 644.99 bps., BG REIT fixed at 84.92 bps. (-0.76%). Most of the issues were traded predominantly in small
volumes and registered negative changes. The most liquid company for second consecutive day was First Investment Bank
(5F4, BGN 6.03, + 1.34%) where almost 152k shares change hands. Among the top losers of the session were Lead and Zink
Complex (OTZK, BGN 25.5, -7.37%), Moststroy (5MY, BGN 17.6, -6.88) and Central Cooperative Bank (4CF, BGN 3.3, -
3.51%). The day gainer was Albena (6AB, BGN 65, +3.17%). Vouchers also lost value as KZ closed at 0.38 (-0.26%) and
PKB moved -4.65% down to 0.39.

Inflation (HICP, M/M July) 1.4%

Inflation (HICP, cum. 2008) 7.2% 1.3877 0.0049
LEONIA Reference Rate 5.24% 1.95583 Fixed
SOFIBOR /3 months/ 7.267% 1.4094 -0.00499
GDP Growth (Y/Y Q2 2008 6.3%

preliminary)

Unemployment (July 2008) 5.96%
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Ticker Name Volume | High Low Last Avr. Ch.% Bid Ask Market
(last) Capitalisation
6A6 Advance Terrafund ADSIC 2500 1.86 1.86 1.86 1.86 -0.80 1.86 1.87| 81944268
6AB Albena AD 51 65.00 63.52| 65.00 64.54 3.17 63.52| 65.84| 275787552
5BP Billboard AD 875 5.45 5.40 5.40 5.43 -0.92 5.30 5.45( 81 450000
55B Blagoevgrad-BT AD 20 68.00 68.00| 68.00 68.00 0.00 67.10( 70.85| 183 778 568
5BN Bulgarian American Credit Bank 16 56.95 55.80| 55.80 55.87 0.72 54.05| 55.80| 705 343 386
5BU Bulgarian Real Estate Fund 29 140 1.43 141 141 141 -1.05 141 1.47( 85234500
4CF Central Cooperative Bank AD 3450 3.40 3.30 3.30 3.32 -3.51 3.30 3.35( 276 074 905
6C4 Chimimport AD 6 495 7.81 7.68 7.81 7.73 -0.19 7.80 7.81| 1159 499 876
6C9 Corporate Commercial Bank AD 1383 92.00 90.50| 92.00 91.97 0.00 90.52| 92.00| 551 820 000
5DOV Doverie-Obedinen Holding AD 514 6.85 6.76 6.81 6.81 -0.58 6.81 6.85| 95381493
E4A Enemona AD-Kozloduy 233 16.93 16.90| 16.90 16.91 -0.36 16.80| 16.88| 201797 176
4EH Evrohold Bulgaria AD 5680 4.63 4.50 4.59 4.55 -0.22 4.54 4.59| 284 364 244
5F4 First Investment Bank 151 974 6.11 5.98 6.10 6.01 1.16 6.10 6.12| 661 100 000
41D Industrial Holding Bulgaria AD 2 056 6.04 5.90 6.04 5.96 -0.98 5.90 6.04| 260 786 463
51C Insurance Company Euro Ins AD 211 6.90 6.80 6.90 6.89 1.47 6.86 6.94( 68899 945
6K1 Kaolin AD-Senovo 18 982 6.80 6.70 6.70 6.70 -2.90 6.67 6.70| 167 500 000
5MB Monbat AD 5354 11.88 11.69| 11.69 11.83 -1.76 11.69| 11.70| 461 370000
3NB Neohim AD 487 82.00 81.00| 82.00 81.70 0.00 81.30| 82.00| 216861049
50DE Odessos Shiprepair Yard AD 7 233.95| 233.95| 233.95| 233.95 -0.02| 223.00| 233.95| 137 244 896
50RG Orgachim AD 123 170.00| 162.90( 169.60| 166.25 -0.06( 169.60( 169.80| 83592 994
3JR Sopharma AD 7115 3.99 3.70 3.99 3.92 -0.28 3.79 3.99| 517 440000
SL9 Sparki Eltos AD 722 7.75 7.65 7.65 7.70 0.66 7.60 7.70| 128 861 964
6S7 Synergon Holding AD 10 291 6.00 5.90 6.00 6.00 1.16 5.90 6.00( 110153 094
3TV Toplivo AD 4674 15.70 15.70( 15.70 15.70 -1.26 15.70| 15.85| 85044 215
Compensatory Instruments
Ticker Issuer Volume High Low Last Avr. | Ch.% Bid Ask
BLKB Jilishtni Kompensatorni Zapisi 4300 0.38 0.38 0.38 0.38 0.00 0.37 0.39
BLKD Kompensatorni zapisi 95 551 0.38 0.38 0.38 0.38 -0.26 0.38 0.39
BLKC Poimenni kompensacionni bonove 95 903 0.41 0.39 0.39 0.41| -4.65 0.40 0.41
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ECONOMY AND POLITICS

Macroeconomic news
and statistics

Energy sector

Energy sector

Transport Sector

Bulgaria retains stable ranking in Doing Business 2009 report

Bulgaria has retained its stable ranking in the global lists of countries conducting regulatory reforms,
according to the "Doing Business 2009" report - the sixth in a series of annual reports published by
the International Monetary Fund (IFC) and the World Bank.

Bulgaria is ranked 45 from 181 economies. It is ahead of Romania (47th) and other countries from
the region, members of the European Union (EU) such as Slovenia (54), Italy (65) and Poland (76).
Source: Novinite.bg

Bulgargaz presses for a 36.5% price hike

Gas retailer Bulgargaz said it has asked the local regulator to approve an increase in natural gas
prices of 36.5% in the fourth quarter of the year. Bulgargaz stated the soaring alternative fuel prices,
the rising U.S. dollar and the lower third-quarter price approved by the regulator as the reasons for
their request. The national watchdog can either okay or reduce the price hike request.

Source: Dnevnik

Lukoil Bulgaria reduces the price of its diesel products

Lukoil Bulgaria decided to adjust the prices of some its products due to changes in the market
conditions. The company reduced the price of its eurodiesel by 65 bp and now 1000 liters would cost
BGN 2187.6. On the other hand the price of propane-butane increased 1.7% to BGN 2154 per ton.
Source: Investor.bg, FFBH

The Bulgarian importer of Citroen — Automotor Corporation, borrows EUR 55m to expand its
business activities

The Bulgarian importer of Citroen, Automotor Corporation, has taken a EUR 55m syndicated loan in
order to build new showrooms and to upgrade the existing ones. Automor Corporation has a
distribution and service network consisting of 22 centres in all of Bulgaria’s major cities.
Source: Dnevnik, FFBH

CORPORATE NEWS

Bulland Investments
ADSIC
[5BD]

First Investment Bank
[5F4]

Bulland Investments to build Nissan auto complex

Bulgarian real estate investment trust Bulland Investments has broken ground on a Nissan
showroom and service centre in the northern town of Veliko Tarnovo, according to the fund’s
executive director Valentin Karabashev. The REIT has signed a ten-year preliminary lease with the
car maker. The project will cost approximately BGN 4m and is opening in seven months on a 0.7 ha
area.

Source: Dnevnik

First Investment Bank submitted a request for its shares to be traded on the Official market
of the BSE

First Investment Bank submitted a request for its shares to be transferred to the Official market,
segment of the BSE according to a press release of the local stock exchange. Presently, the bank’s
shares are traded on the Unofficial market, Segment A, but all the requirements for the shift to the
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Official market are met.
Source: Investor.bg, FFBH

Aktiv Properties ADSIC Aktiv Properties acquires 1.74 ha next to Plovdiv Airport

[5AX]
Aktiv Properties acquired 1.74 ha next to the Plovdiv Airport through an exchange with the local
municipality according to a company’s press release.
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.




