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SOFIX added almost 3% on weekly basis, whereas BG40 advanced in small rate and added
1.23%. Level of 1000 points provided good support of the main index. The positive bias
predominated and supported the most of positions. The liquid companies were most attrac-
tive. Chimimport (6C4) permanently stayed above the threshold of BGN 8.00 as well as
Monbat (5MB) breached BGN 11.00. The new shares from the recent capital increase of the
battery producer couldn’t push down the price due to the repurchasing of up to 0.29% from
the capital and improved buying interest. The week was thiin in corporate news, which addi-
tionally pressured the overall activity.
The short selling and margin deals were leaded on BSE on Thursday. The new kind of deals
will be gradually available for market participants.
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The trading activity improved on Tuesday but Wednesday’s session returned to the usual
volumes and made the market participants cautious again. We saw slight institutional inves-
tors’ movement as several large package transactions were make during the week. Large
deal with Bulgarian American Credit Bank (5BN) boosted the turnover on Friday.

It is probable that the summer lethargy will continue to grab the market in short term but
the Tuesday’s impulse was a good sign.
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Last Weekly
Stock Price Change Bid Ask
Albena 70 4.91% 68.00 69.00
Bulgarian-American Credit Bank 52.316 -12.81% 56.01 59.44
Central Cooperative Bank 3.843 7.26% 3.82 3.85
Chimimport 8.656 7.22% 8.67 8.70
Corporate Commercial Bank 90.625 1.08% 89.73 91.20
Elana Opportunity Land Fund 1.9 -0.16% 1.88 1.95
Euro Ins 7.163 1.60% 7.20 7.29
First Investment Bank 5.878 2.17% 5.80 5.91
Holding Roads 17.281 8.17% 17.25 17.49
Industrial Holding Bulgaria 6.029 1.86% 6.01 6.05
Kaolin 7.582 2.88% 7.58 7.60
Lead and Zink Complex 28.474 -4.99% 28.60 29.69
M+S Hydraulic 6.936 2.00% 7.20 7.49
Monbat 11.02 3.84% 10.86 11.00
Neochim 82.168 8.12% 81.20 81.50
Orgachim 179.012 -1.64% 178.00 183.00
Sopharma 4.536 -1.39% 4.52 4.55
Sparky Eltos 8.243 3.04% 8.21 8.38
Toplivo 15.824 5.42% 16.49 16.50

Bulgarian American Credit Bank (5BN) was the worst performer among SOFIX's compo-
nents on weekly basis. Large deal for almost 1.5% of the bank’s capital was made on Friday
at BGN 52.00 and pushed down the daily average price. The bank managed to close the
session at BGN 59.4. The rest of the banking sector advanced. Neochim (3NB) continued
the positive run as well as Chimimport (6C4). The fertilizer producer was subject of specula-
tors’ interest as well as of several market buy orders from institutional players. Holding
Roads (6H2) also outperformed the market, although the new shares from the capital in-
crease of the company may put some serious pressure on the stock.

11 August 2008: Eurohold Bulgaria (4EH) submitted that the Commercial Register
registered on August 10, 2008 the increase of the capital of Euroins Insurance
Group to BGN 239.5 m through a monetary contribution on amount of BGN 48 m.
11 August 2008: Momina Krepost (5MR) announced that the Commercial Register
registered the capital increase from BGN 281 864 to BGN 1.7 m.

11 August 2008: The GMS of BenchMark Fund-2 Equities (5BH1) adopted the
management bodies' report about the activities of the company in 2007 and decided
the 2007 profit of BGN 3.2 m to be set aside as undistributed profit.

11 August 2008: Sopharma (3JR) has acquired shares of the capital of Sopharma
Buildings REIT (40X). The number of transacted shares was 71 500 or 11% of the
capital. Total shareholding after transaction is 99.72% - 40.72% direct shareholding
and 59.00% via related persons.

13 August 2008: Sopharma (3JR) bought additional 10.8 m shares, representing
4.9% of the capital of the Ukrainian company Vitamini AD, increasing its sharehold-
ing in Vitamini AD to a total of 79.07 %.

13 August 2008: BSE registered the capital increase of Moststroy (5MY) and Hold-
ing Roads (6H2).
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18 August 2008: Sofia BT (3JU) will start the payment of BGN 1.91 gross dividend
per share.

20 August 2008: The final date for the purchasing shares of Arco Towers REIT
(5SV), which will allow the shareholders to take part in the capital increase of the
company. The company plans to increase its capital to BGN 780 000.

20 August 2008: The GMS of Yavor (3YR) will be lead on Wednesday.

20 August 2008: Elhim Iskra (52E) will start the dividend payment. The company
will distribute BGN 0.04 gross dividend per share.

National Statistic Institute (NSI) reported that the Bulgaria's export to non-EU
countries stood at BGN 5.99 billion (EUR 3.06 billion) in 1H 2008. The main desti-
nation for Bulgaria's export in 1H was Turkey — BGN 1.61 billion (EUR 823 m), or
35% up from the corresponding period a year ago. The total value of import was
BGN 10.87 billion, which is 39.9% up from a year ago.

Bulgarian National Bank’s (BNB) data showed that the Bulgaria‘'s Current and
Capital account deficit was 10.9% of GDP in the period January - June 2008,
against a deficit of 9.8% of GDP for the same period of 2007. The main factor for
the increase in the current account deficit was the higher trade deficit.

NSI reported 14.2% inflation for the period January — July 2008. The prices of food
products and soft drinks went up by 0.2% in July against June; the prices of alco-
holic beverages and tobacco products rose by 1.5%.

The Foreign Direct Investment in Bulgaria amounted 6.3% of GDP in the first half
of 2008 as compared to 8.8% of GDP in the year-ago period.
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6.50 FINANCIAL SECTOR Daily Valuation
6.00 .\ Average Previous Market Ratios (ttm)
ssof ———— 'L\‘Wlbwu‘ e Company Ticker  Price Close Volume Capitalization P/E P/B
D i e First Investment Bank 5F4 5.878 588 98151] 6465800000 11.80] 1.85
450 ‘“"”‘!'Ml""‘” | Bulgarian American Credit Bank __[5BN 52.316 59| 203384 660475113] 11.12] 3.94
4.00 CB Economic & Investment Bank _|SEC 110.34] 110.34 0] 769296 659 21.34 3.77
3.50 Central Cooperative Bank ACF 3.843 3.78 532 319565019] 17.90 1.06
B A Corporate Commercial Bank 6C9 90.625 90.8 175| 543 750 000 16.74]  2.89
Var Ve AP ADr AP MaY Nay Jun Jun Jul Jul ul Avg DZI Insurance & Reinsurance 6D5 122.5] 1225 0.00] 472850000] n/a] 1.62
DEVIN /76D3/ Bulstrad Insurance & Reinsurance [4BI 147.877 148 25] 291909 198] 296.66]  6.45
800 - ___ Insurance Company Euro Ins 5IC 7.163 7.345 950 71629943 23.06) 3.38
Chimimport 6C4 8.656 8.599] 65437| 1298 399 862 10.01 1.96
[ v Eurohold Bulgaria 4EH 4.849 481] 24288] 303051037] 2.48] 1.49
600 - — | Udiatios e
N hl W"fu_ﬁ_‘“_, 77777 INDUSTRIAL SECTOR Daily Valuation
’ X Average Previous Market Ratios (ttm)
400t —————————————————— J|_Y‘W_— Company Ticker Price Close Volume Capitalization  P/E P/B
[ Monbat 5MB 11.02 11] 6957] 429 780 000 18.18] 4.41
300 Bulgarian River Shipping 5BR 4 4 0] 115834 700 30.91 3.00
A i;} ,jljy I j:é Synergon Holding _ 6S7 6.704 6.7 115] 123077 724] 1052 0.40
|Industrial Holding Bulgaria 41D 6.029 6.05 4400] 263 809 343 20.67 6.03
ENEMONA /ZE4A/ Stara Planina Hold 5SR 4.409 4.4 2405 92 589 000 10.32] 1.72
Odessos 50DE 235.356 240 9] 138069 715 15.4 2.57
S M+S Hydraulic 5MH 6.936 6.8 627] 90295622] 1877] 256
21.00 1 — W 777777777777777777 /Albena Holding 5ALB 9.3 9.3 0 51 150 000 4.83 0.34]
20.00 7}1 oo % *Mh 7777777 Moststroy. 5MY 22.376 22.05 388 24 947 897 3.34] 1.94
‘ E‘ 4 M W i, Doverie United Holding 5DOV 5.599 5.5 35524 73 625 999 6.55 0.58
19.00 I *'ﬁ.* - ﬁ;hw o *'wh" ***** Emka 57E 3.954 3.61] 200] 21258 460 923 117
18.00 J - "H"’!“‘ ﬂ ,,,,,,, e __ ,L Hydraulic Elements & Systems 4AHE 16.85 16.55 8 51094 120 18.18 2.26
17.00 LI i‘ ——————————— ﬁ‘“mgmﬂ
16.00 BASIC MATERIALS SECTOR Daily Valuation
23. 12- 4- 24- 11- 8 26- 17- 7- 25 14 Average Previous Market Ratios (ttm)
Jan Feb Mar Mar Apr May May Jun Jul Jul Aug Company Ticker Price Close Volume CaEitaIization PIE P/B
Druzhba Staklarski Zavodi 4DR 10 9.999 48 66 895 620 2.38 0.39
LEAD AND ZINC COMPLEX Lead and Zink Complex 5077 28.474 27.8 670] 239562 013] 167.18 3.45
/50T2/ Kaolin 6K1 7.582 7.6] _22904] 189550000 10.45] 164
140 - Kremikovtzi AKW 1.861 1.9 100| 34 461 151 n/a n/a
Alcomet 6AM 5.59 5.4 110] 100357 041 56.41 1.45
- Svilosa 3MZ n/a 2.97 0.00] 94312184 na 193
100 - — |Orgachim 50RG 179.012 176 146 90 009 919 49.4] 1.24
80 Neochim 3NB 82.168 84 230] 218103 288 11.09 1.86
Biovet 53B 8 8.25 500, 54267 024] 274.08 0.94]
€01 Fazerles 4F6 137.999 135 10| 71 069 485 12.02] 3.44]
40 7 Polimeri 51P 3.278 3.31 883] 17 453 754 n/a 0.08
20 4 Kauchuk 4KU n/a 39.6 0 37 306 804 54.07 1.61
0 T T T T T T T T T T T
S OND J FMAMIIJI A CYCLICAL CONSUMER SECTOR Daily Valuation
Average Previous Market Ratios (ttm)
Company Ticker Price Close  Volume (Capitalization PIE P/B
SPARKY ELTOS /SL9/ Albena 6AB 70 69.999) 1] 299 118 820) 14 1.05]
Toplivo 3TV 15.824/ 16 430] 85715902 14.07 0.64
2100~ = - - - - - - - -- - Zlatni Pyasatsi 3ZL 8.198] 8 10] 53234344 n/al 0.55
Katex SKTE n/al 5.99 0| 14637 404 1.01] 0.19
18.00 ’ﬂrr,uvlm ****************** Slanchev Bryag 3JL n/%‘ 9 0| 17 620 272, n/a 0.19]
W‘MW " Pamporovo 4PN 2.64 2.963“ 250] 10 763 152 n/q 0.47
1500 - — - - B T SS Konstantine And Elena Holding 3NJ 25 23.002] 10| 57739 025' 28.47| 2.87
1200+ - - ------ W '& wﬁﬁ'—mwﬂfl‘i - _
\q y ENERGY SECTOR Daily Valuation
000+ - - __ '&,h,_ Average Previous Market Ratios (ttm)
‘uvr* Company Ticker Price Close Volume Capitalization P/E P/B
J S Petrol |SPET 9501 J9.7 | 1020] 1 037 980 564] n/a| 10.86
S O N D JFEMAMGI 3 A Oil & Gas Exploration & Production 401 [n/a |6.9 | o[ 84373628 13.36 1.73]
OTHER Daily Valuation
Average Previous Market Ratios (ttm)
Company Ticker Price Close Volume _Capitalization PIE PB
Bulgarian Telecommunication Company 5BT n/%‘ 8.5| 0.00] 3 392 986 870 26.11 2.84)
Sopharma 3JR 7.13 7.12) 12700] 941 160 000 33.2 4.81
Blagoevgrad BT 558 n/a] 71] 0.00[ 154 076 708 10.43 0.80
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Disclaimer

Analyst Certification: The research analyst(s) certifies that: (1) dl of the views expressed in this document accurately
reflect his or her persona views about any and al of the subject securities or issuers; (2) no part of any of the research
analyst’s compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed
by the research analyst(s) in this document.

Financial Interest: ELANA Trading may trade or own shares of the analyzed companies. The research analyst(s) is not
holding shares of the analyzed companies, unless otherwise noted.

Regulatory Authority: Financial Supervisory Commission, Shar Planina Street 33, 1303 Sofia, Bulgaria

Information Disclosure: All reasonable care has been taken to ensure the facts stated are accurate and opinions given are
fair and reasonable. Our recommendations are based on information available to the public that we consider to be reliable
but for the compl eteness and accuracy of which we assume no liability. Neither ELANA Trading, nor its directors, officers
or employees shall in any way be responsible for its contents. The views expressed may differ from the views of other firm
departments or representatives. Additiona information is available upon request. Unless otherwise noted, sources for all
information in charts and tables are ELANA Trading's calcul ations.

Risks for Investors: Information in this document should not be regarded as an offer to buy or sell any financia instru-
ments. The investment possibilities discussed in this document may not be suitable for certain investors depending on their
specific investment objectives and time horizon or in the context of their overal financia situation. In particular, the risks
associated with an investment in the securities or the financial instruments under discussion are not explained in its entirety.
The prices or values of the securities may go down as well as up and can fluctuate and fall against the investor. The securi-
ties or investments may cause the investor to lose the amount invested. Past performance is not a guide to future perform-
ance. Changesin exchange rates may have an adverse effect on the value, price or income of the securities or investments.
Valuation Methods. Company valuations are based on the following methods: multiple-based (P/E, P/B, EV/EBITDA),
historical valuation approaches, peer comparisons, discount models (DCF, DDM) or asset-based evauation methods.
Vauation models are dependent on macroeconomic factors, including interest rates, foreign exchange rates, prices of raw
materials, and any expectations about the economy, the market sentiment. The valuation is based on expectations that might
change rapidly and without notice, depending on deve opments specific to individua industries and countries. Recommen-
dations and target prices derived from the modds might therefore change accordingly. The application of models depends
on forecasts of arange of economic variables, thus thereis arange of reasonable variations within models. Any valuation is
dependent upon inputs that are based on the subjective opinion of the analysts carrying out this val uation.
Recommendations. Analyst(s) recommendations are based on the specific factors for the company, sector, country and
global devel opments, as compared to market indices. Recommendations and opinions reflect ELANA Trading's expecta
tions over the 12-month period following publication from the perspective of long-only investment clients. ELANA Trad-
ing reserves the right to express different or contrary recommendations and opinions for different timescales or for other
types of investment client. Except as otherwise noted, expected performance over next 12 months vary for different rec-
ommendations for Bul garian stocks as follows:

Outperform More than 5% higher as compared to SOFIX and BG40 performance
Market Perform Market performance, +/-5% as compared to SOFIX and BG40
Underperform More than 5% lower as compared to SOFIX and BG40 performance

Frequency of Recommendations: No schedule of recommendations is available. The frequency of recommendations
depends on specific factors to individual companies and the opinion of the analyst(s) for the necessity of minor or major
changes.

For more information about the current recommendations, please visit ELANA Trading web page
http://www.elana.net/analysis/reports/bul _f pazar 7/LIST Recommendations.pdf

For more information, please contact:

Research analyst Phone: E-mail: Internet:
Tsvetoslav Tsachev +359 2810 00 23 tsachev@elana.net www.elana.net
Tamara Becheva +359 281007 23 becheva@elana.net www.elana.net
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