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Sofix BG40 | BGREIT [ BGTR30 BSE Daily Volume (shares) 1652 273
Value 846.76 204.28 81.17 563.87 BSE Daily Volume (BGN) 5139 677
1-day change (%) -0.82 -1.25 -0.83 -0.56 Avg Daily Turnover YTD (BGN) 11373519
7-day change (%) -4.37 -4.31 -2.69 -3.37 Avg Daily Turnover 12 mo. (BGN) 19 205 218
90-day change (%) -26.49 -33.39 -13.06 -27.04
365-day change (%) -52.58 -58.98 -18.83 -43.61

Note: BG REIT and BG TR30 started 31 August 2007

MARKET WRAP-UP

On Tuesday all indices moved down slightly. Although the volumes remained low the demand looked weak thus the prices
easily declined. SOFIX lost 0.82% to 846.76 bps, BG40 closed at 204.28 bps (-1.25%), BGTR30 lost (-0.56%) to 563.87 bps.,
BG REIT fixed at 81.17 bps.(-0.83%). The day losers was Albena (6AB, BGN 52.62, -8.96%) and Elhim Iskra (52E, BGN
3.061, -7.24%). Among the gainers of the session were Bulgarian-American credit bank (5BN, BGN 50.01, +6.40%) and
Toplivo (3TV, BGN 14.689, +5.60%). The most liquid was Chimimport (6C4, BGN 5.799, -4.93%) with more than 81k shares
changing hands. REITs that pulled down the index were BenchMark Fund Estates REIT (6BMA, BNG 1.449, -8.29%) and
Elana Agricultural Land Opportunity Fund (4EC, BGN 1.655, -2.65%).

Most recent macro data Exchange rates
Inflation (HICP, M/M August) -0.1% Current Change
Inflation (HICP, cum. 2008) 7.1% BGN/USD 1.3277 -0.04616
LEONIA Reference Rate 5.52% BGN/EUR 1.95583 Fixed
SOFIBOR /3 months/ 7.360 EUR/USD 1.4731 0.04949
GDP Growth (Y/Y Q2 2008 7.1%
preliminary)
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 2950 1.80 1.80 1.80 1.80 -0.55 1.80 1.81| 79300904
6AB Albena AD 11 53.50 52.62| 52.62 52.86 -8.96 55.00| 57.00| 225877440
6AM Alcomet AD 12 000 5.06 5.00 5.00 5.00 0.00 5.00 5.42 89764795
5BP Billboard AD 1020 4.85 4.76 4.76 4.77 -2.84 4.76 4.83| 71550000
5BN Bulgarian American Credit Bank 1701 51.50 49.90( 50.01 50.14 6.40 47.20| 50.01| 633003712
5BU Bulgarian Real Estate Fund 15130 1.40 1.28 1.40 1.28 -0.07 1.28 1.40( 77376000
4CF Central Cooperative Bank AD 14 064 3.14 2.90 2.90 2.96 -3.33 2.80 2.90( 246139072
6C4 Chimimport AD 81 180 6.10 5.77 5.80 5.85 -4.93 5.77 5.80| 877 499 906
6C9 Corporate Commercial Bank AD 582 89.20 87.50| 89.20 87.51 -0.78 87.50| 89.20| 525 060 000
5DOV Doverie-Obedinen Holding AD 17 877 5.84 5.48 5.58 5.71 1.09 5.60 5.80| 79974791
E4A Enemona AD-Kozloduy 315 15.29 14.72| 14.72 15.15 -4.41 14.82| 15.00| 180 794 040
4EH Evrohold Bulgaria AD 11 457 3.70 3.52 3.56 3.60 -3.78 3.56 3.60| 224991 490
4F6 Fazerles AD 64 96.95 88.20| 96.95 89.92 -0.26 95.00| 96.95| 46 308 800
5F4 First Investment Bank 9 456 5.50 5.25 5.26 5.29 -1.87 5.25 5.26| 581 900 000
41D Industrial Holding Bulgaria AD 7 059 5.50 5.20 5.45 5.37 -0.35 5.20 5.45( 234970 354
5IC Insurance Company Euro Ins AD 17 061 5.18 4.75 4.85 4.76 -3.19 4.85 4.90| 47599 962
6K1 Kaolin AD-Senovo 41 750 5.60 5.56 5.60 5.58 -1.06 5.60 5.65| 139 500 000
5MB Monbat AD 47 426 10.00 9.45 9.70 9.80 -2.51 9.61 9.70| 382200 000
3NB Neohim AD 1283 80.00 77.24| 80.00 79.62 1.21 78.01| 80.00| 211339984
50DE Odessos Shiprepair Yard AD 155 204.20| 192.92( 198.00| 200.45 -3.77| 198.22| 204.19| 117 592 389
50RG Orgachim AD 147 135.99| 125.60| 132.50| 131.63 -2.50| 130.00| 132.50( 66 185538
3JR Sopharma AD 39 550 3.20 3.01 3.07 3.05 -1.67 3.03 3.08| 402 600 000
SL9 Sparki Eltos AD 4037 6.20 5.70 6.20 5.71 3.33 5.80 6.20( 95558677
6S7 Synergon Holding AD 3525 4.80 4.63 4.63 4.68 -1.91 4.62 4.72 85919 413
3TV Toplivo AD 993 14.69 13.82| 14.69 13.96 5.60 13.53| 14.68| 75618933
Compensatory Instruments

Ticker Issuer Volume High Low Last Avr. | Ch.% Bid Ask
BLKB Jilishtni Kompensatorni Zapisi 124 040 0.38 0.37 0.38 0.37 8.57 0.35 0.38
BLKD Kompensatorni zapisi 69 760 0.39 0.35 0.39 0.37 8.06 0.35 0.39
BLKC Poimenni kompensacionni bonove 40 392 0.39 0.35 0.38 0.36 -0.79 0.36 0.38
Further market data & news archive are available at our corporate website - www.ffbh.bg 2
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ECONOMY AND POLITICS

Energy sector

Real estate

Financial sector

The price of natural gas to rise in October

The State Commission for Water and Energy Regulation proposes the price of natural gas to rise by
28.8% from the beginning of October, the report of the commission shows. The final decision
concerning the new prices will be taken in the end of September. If accepted, the price of 1k cubic
meter gas in the fourth quarter of 2008 will be BGN 560.2, which is BGN 125.4 higher than the price
at the moment.

Source: Pari

City Center Sofia sold for EUR 102m

One of the largest shopping malls in Bulgaria, the City Center Sofia, was sold by its owner Equest
Balkan Properties to Heitman European Property Partners for EUR 101.5m, the Dow Jones reported
Tuesday. Heitman has acquired 100% of Lerma BV, which is the owner of the City Center Sofia - a
mall in downtown Sofia close to the Hilton Hotel and the National Palace of Culture, with a total area
of 22k square meters.

The deal was made in accordance with the CB Richard Ellis evaluation in June 2008. Equest Balkan
Properties acquired the City Center Sofia in 2006 for EUR 94m from Stroitown, when the mall was
still under construction. The deal should be finalized in November 2008 after an inspection of the
Competition Protection Commission.

Source: Novinite.com

Raiffeisen Bulgaria increases capital again

Raiffeisen Bulgaria increased its shareholders' capital by BGN 136.9m from BGN 407.9m to BGN
544.77m by issuing of 136.9m new shares at BGN 1 par value each. The decision to raise capital
was taken by Raiffeisen International Bank Holding, the owner of the institution. This is the second
rise of capital after July 2008 when the bank raised EUR 50m.

Source: Pari

CORPORATE NEWS

Corporate Commercial
Bank AD
[6C9]

Sparky AD
[SPV]

Recurring net profit up 5% MoM in August

As of Aug’'08, total assets of Corporate Commercial Bank increased by BGN 25m YtD to BGN 1.8bn.
Total loans decreased by 6% YtD to BGN 1.3bn, which we link mainly on lower claims to financial
institutions. Net profit for the Jan-Aug 08 period came in at BGN 27m. Recurring net profit for August
reached BGN 3m (up 5% MoM), which is virtually in line with the monthly average level for H1. We
remind that in April the bank reported BGN 3m income from the sale of loan.

Source: CORP, FFBH

Sparky plans to invest BGN 50m to increase capacity

Sparky, Bulgaria’s Ruse-based machine building company, plans to spend BGN 50m on new
production equipment over the next three years as a first stage of a plan to double its capacity by
2014, the company announced. The firm should build a new plant with both outdoor and indoor
premises and create 220 jobs. A portion of the investments should go for a warehouse, a test track
and new equipment. Presently, Sparky has 900 people on the payroll and sells 98% of its products

Further market data & news archive are available at our corporate website - www.ffbh.bg 3
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abroad, the bulk of it to Western Europe. Sparky is part of Sparky Group, which is also the owner of
power tools manufacturer Sparky Eltos.
Source: Dnevnik

Bulgarian BTC extraordinary GSM approves merger with its subsidiary BTC Mobile

Telecommunications

Company

[5BT]
BTC's shareholders approved on an extraordinary shareholders meeting held on Tuesday a
restructuring in which BTC Mobile will merge with the parent company, a company press release to
the Bulgarian Stock Exchange announced. BTC Mobile is a sole property of BTC and conducts its
activities in Bulgaria under the trademark “vivatel”. As of May 2008, BTC Mobile’s assets were BGN
576m while its liabilities were BGN 178m.
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.




