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Value 891.27 207.33 83.05 580.41 10 650 838
1-day change (%) 0.66 -2.89 -0.43 -0.53 11 477 109
7-day change (%) -9.63| -13.89 -2.20|  -10.01 19 359 061
90-day change (%) -25.28 -35.56 -13.02 -27.33
365-day change (%) -47.61| -56.31| -16.95|  -41.96

Note: BG REIT and BG TR30 started 31 August 2007

MARKET WRAP-UP

The indices moved in opposite directions on Wednesday. The large majority of the issues were under heavy sell pressure and
eventually we witnessed significant declines. SOFIX advanced by 891.27 bps (+0.66%), the price weighted BG40 lost (-
2.89%), closing at 207.33 after the sharp drop in Cooperative Bank (4CF, BGN 3.0, -8.51%), Orgahim (50RG, BGN 135, -
7.53%) and Industrial Capital Holding (418, BGN 6.081,-6.14%). BGTR30 also declined, fixing 580.41 (-0.53%) with the major
moves coming from Stara Planina Hold (5SR, BGN 3.11, -5.76%), Albena Holding (5ALB, BGN 8.37, -4.34%), and Fazerles
(4F6, BGN 96.5, -3.5%). The most liquid company was Chimimport (6C4, BGN 6.197, +2.40%) where more than 170k shares

change hands.

Inflation (HICP, M/M August) -0.1%

Inflation (HICP, cum. 2008) 7.1% 1.37502 0.00414
LEONIA Reference Rate 5.44% 1.95583 Fixed
SOFIBOR /3 months/ 7.301 1.4224 -0.0043
GDP Growth (Y/Y Q2 2008 7.1%

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 15382 1.85 1.80 1.85 1.81 -0.54 1.83 1.85( 79741465
6AB Albena AD 367 60.00 60.00| 60.00 60.00 0.00 58.00( 60.00| 256 387 560
6AM Alcomet AD 2112 5.65 5.50 5.65 5.54 0.91 5.50 5.85 99459 393
5BP Billboard AD 7 897 4.91 4.70 4.82 4.83 -2.61 4.82 4.90| 72450000
55B Blagoevgrad-BT AD 380 68.50 68.50| 68.50 68.50 -4.06 61.00| 68.00| 185129881
5BN Bulgarian American Credit Bank 1307 52.50 50.00| 51.95 51.64 1.88 49.55| 51.95( 651940 799
5BU Bulgarian Real Estate Fund 750 1.45 1.45 1.45 1.45 -0.14 1.43 1.44| 87652500
57B Bulgartabac Holding AD 10 26.00 26.00| 26.00 26.00 -3.70 21.02( 26.00| 191547 772
ACF Central Cooperative Bank AD 23857 3.15 3.00 3.00 3.05 -8.51 3.00 3.10( 253623031
6C4 Chimimport AD 170 383 6.48 6.02 6.20 6.18 2.40 6.13 6.20 926 999 901
6C9 Corporate Commercial Bank AD 2070 89.00 89.00| 89.00 89.00 0.00 88.75| 89.80| 534 000 000
5DOV Doverie-Obedinen Holding AD 15 227 6.27 571 5.83 6.00 7.87 5.83 6.00| 84 036 558
E4A Enemona AD-Kozloduy 1746 15.56 15.08| 15.30 15.33 -0.07 15.30| 15.38| 182942088
4EH Evrohold Bulgaria AD 13 466 3.80 3.63 3.77 3.73 2.72 3.72 3.77| 233116 182
4F6 Fazerles AD 75 100.00 94.05| 96.50 97.61 -3.50 96.70| 100.00| 50 269 150
5F4 First Investment Bank 28 059 5.82 5.65 5.65 5.76 -0.35 5.65 5.71| 633 600 000
41D Industrial Holding Bulgaria AD 10 334 5.84 5.15 5.77 5.61 5.27 5.50 0.00( 245471822
5IC Insurance Company Euro Ins AD 1474 6.00 5.76 5.76 5.91 -4.16 5.73 5.96 59099 953
6K1 Kaolin AD-Senovo 96 406 5.90 5.60 5.75 5.71 0.88 5.70 5.80( 142 750 000
5MB Monbat AD 38 218 10.59 10.04( 10.19 10.26 -2.99 10.05| 10.19| 400 140 000
3NB Neohim AD 1605 81.00 79.00| 79.10 80.65 2.73 79.00( 80.00| 214073973
50DE Odessos Shiprepair Yard AD 59 207.90| 199.99| 199.99| 201.04 -4.72| 201.00| 207.53| 117 938 508
50RG Orgachim AD 444 146.00| 132.11| 135.00| 135.60 -7.53| 135.00| 144.70| 68181714
3JR Sopharma AD 14 313 3.40 3.25 3.30 3.30 0.00 3.25 3.30| 435600 000
SL9 Sparki Eltos AD 310 6.80 6.50 6.50 6.59 -5.07 6.50 6.80( 110285 759
6S7 Synergon Holding AD 12 364 5.00 4.85 4.95 4.95 -0.88 4.85 5.00( 90876 303
3TV Toplivo AD 4908 15.86 14.52| 15.44 15.49 3.64 14.60( 15.49 83 906 681
Compensatory Instruments
Ticker Issuer Volume High Low Last Avr. | Ch.% Bid Ask
BLKD Kompensatorni zapisi 69 200 0.38 0.37 0.37 0.37| -0.54 0.36 0.37
BLKC Poimenni kompensacionni bonove 64 253 0.39 0.38 0.38 0.39 1.05 0.38 0.38
Further market data & news archive are available at our corporate website - www.ffbh.bg 2




FIRST FINANCIAL BROKERAGE HOUSE

2, Enos Str., 1408 Sofia, Bulgaria ~ Tel:(359 2)810 6400  Fax:(359 2)810 64 01 ffbh@ffbh.bg

ECONOMY AND POLITICS

Energy sector

Green energy investments expected to top EUR 500m in North-Eastern Bulgaria

Some EUR 500m will be invested in wind farms in North-Eastern Bulgaria by the end of 2009, said
Velizar Kiryakov, chairman of the association of eco energy producers. Another BGN 100m will be
spent on photovoltaic systems.

US company AES is developing the biggest wind farm project in Bulgaria. It is the investor in the
Maritsa East coal-fired power plant and is building a 156 MW wind farm near Kavarna, on the
northern coast. Spanish company Eolica will raise a 160 MW wind park locked between Suvorovo
and Valchi Dol, near the northern coastal city of Varna. A few smaller projects of Austrian and
Bulgarian companies with a total capacity of 105 MW will go online by the end of 2008.
Presently, renewable energy makes 9.1% of Bulgaria total output with hydro power plants
generating 9.0% of it. The remainder is produced by wind generators, photovoltaic systems and
biomass.

Source: Dnevnik

CORPORATE NEWS

Pending listing

Pending listing

FSC approves the registration documents of the Medical Diagnostic Center Biocheck

FSC approved the registration document of Medical Diagnostic Center Biocheck for the listing of its
shares on the BSE. The registered capital of the company is BGN 0.93m divided into 931k shares
each with nominal value of BGN 1. Egrohospital AD based in Greece owns directly and indirectly
100% of Biocheck’s shares. Biocheck is a private medical institution in Bulgaria with total
investments in the company up to date exceeding USD 4m.

Source: Investor.bg, Biocheck, FFBH

Equest plans to delay Technomarket’s IPO

Equest Investment Balkans plans to delay Technomarket Domo’s IPO over concerns about the
financial markets crises. The chain posted a consolidated turnover of EUR 260m for the first half of
the year, up 17% YoY. Its pre-tax profit doubled to EUR 11.6m.

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.




