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0.6% inflation in February

CORPORATE NEWS

Inflation in Bulgaria was 0.6% on monthly basis and 0.9% on annual basis in February
2010, according to the information provided by the NSI. The main reasons for the
growth are the higher prices of food (1.5% MoM, -2.2% YoY) and alcohol and
tobacco (1.2% MoM, 20% YoY).

BG Agro’s AMS to vote to
allocate dividends worth
€1.8MM

BACB to allocate 2009 profit to
reserves fund

MARKET NEWS

Agricultural commodities producer and trader BG Agro AD’s (BBG: AOO BU) AMS will
vote the allocation of the company’s profit for 2009, worth €3.2MM, as follows:
€0.3MM - to reserves fund, €1.8MM - as dividend; €1.1MM - to retained earnings.
This will take place on 30 April 2010 in Varna.

Bulgarian-American Credit Bank AD’s (BBG: 5BN BU) AGM that will be held on 14
April 2010 in Sofia, will vote if to allocate the Bank’s consolidated profit for 2009,
worth €10.6MM, to reserves fund.

Moderate bearish Friday

Moderate turnover, low
liquidity

Devin gained 6%

The BSE indices registered moderate decrease on Friday. Sofix gained 0.05%, but BG
REIT and BG 40 lost 0.55% and 0.20%, while BGTR30 remained relatively stable.

Turnover improved to €1.2MM with €0.18MM OTC trading. Nevertheless, liquidity
remained rather low as ERG-Capital 3 REIT (BSE: 5ERA) accounted for 42% of the
transactions with investment volumes worth €0.5MM.

Natural water bottling company Devin AD (BBG: 6D3 BU) gained 5.93% to €1.79 per
share, while ski resort Pamporovo AD (BBG: 4PV BU) lost 5.82% and closed the week
at €4.09 per share.
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Exchange Rates International Indices Performance
Currenc BGN for FCY FCY for BGN Index Value % Chg. % YTD'
y g
EUR 1.95583 0.51129 DJ Industrial Average, USA 10,624.69 0.12 1.89
CHF 1.33988 0.74634 S&P 500, USA 1,149.99 -0.02 SN
CNY: 2.08171 4.80374 NASDAQ, USA 2,367.66 -0.03 434
2 ’ ] . 0 .
INR3 3.12683 31.9813 ESTX 50 € Pr 2,898.36 0.09 -2.25
Py , 1.57007 63.6914 DAX, Germany 5,945.11 0.28 021
KRW 1.25922 794.142 FTSE 100, UK 5,625.65 0.15 3.93
NOK® 2.43474 4.10721 SOFIX, Bulgaria 419.39 0.05 -1.84
RUB® 4.85251 20.6079 BG 40, Bulgaria 117.73 -0.20 0.49
UsSD 1.42087 0.70379 BGREIT, Bulgaria 43.62 -0.55 -9.14
L. BGN for CNY 10 > _BGN for INR 100 ®> ~BGN for JPY 100 1BGTR3O, Bulgaria 324.89 -0.01 -2.97
?-BGN for KRW 1,000 “_BGN for NOK 10 ® —BGN for RUB 100 - in original currency
Source: BNB Source: Bloomberg, BSE

Turnover and Liquidity (€)* BSE Indices Performance

Company BSE Turnover  Daily  Daily —— SOFIX (Ihs) BGTR30 (Ihs) BG40 (rhs) BGREIT (rhs)
Code High Low 550 150
ERG Capital-3 REIT-Sofia 5ERA 500,000 51.13  51.13 500 A L 130
h . 450 Wﬁ&wmv&w
Devin AD-Devin 6D3 146,735 1.79 1.71 400 110
Monbat AD-Sofia 5MB 131,199 3.32 3.29 350 9
Sopharma AD-Sofia 3JR 59,471 2.07 2.05 300 I
. ! AL NrnnrS
Orgachim AD-Ruse 50RG 36,414 4441  43.46 250 ‘M 70
CB BACB AD-Sofia 5BN 24,935 766  7.16 igg e 4 50
Top 3 OTC Deals by Turnover (€) 100 ‘ ~~ 30
Enemona AD-Kozloduy E4A 67,115 3.07 2.57 DD DD DD DD DD h O OO O
Specialized Business System 6SP 20,200 1.03 1.02 QPRI QLLILRR QY Q Q Q g
Elhim Iskra AD-P: dzhik 52E 19,780 0.56 0.36 SS9 825353525528833553¢&
 Elhim Iskra AD-Pazardzhi b ! ! fT8Ps<c222228§00288=8¢s
— by transactions value
Source: BSE Source: Adamant Capital Partners, BSE
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BSE Best Price Performers (€) BSE Worst Price Performers (€)
BSE Open Close BSE Open Close
Compan % Chg. Compan % Chg.
pany Code Value Value g pany Code Value Value g
Devin AD-Devin 6D3 1.69 1.79 5.93% Pamporovo AD-Smolyan 4PV 4.35 4.09 -5.82%
CB Corporate Commercial Bank 6C9 30.98 31.70 2.31% CB BACB AD-Sofia 5BN 7.41 7.17 -3.31%
Trace group Hold AD-Sofia T57 36.05 36.50 1.27% Bulgarian Real Estate Fund REIT 5BU 0.19 0.18 -2.97%
Monbat AD-Sofia 5MB 3.30 3.31 0.45% Orgachim AD-Ruse 50RG 45.50 44.28 -2.70%
CB First Investment Bank AD-Sofia 5F4 1.19 1.20 0.43% Sparky Eltos AD-Lovech SL9 1.02 1.00 -2.50%
! _ turnover over BGN 5,000 (€2,566) only ! _ turnover over BGN 5,000 (€2,566) only
Source: BSE Source: BSE
BSE — Investment Volumes (€)
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Source: Adamant Capital Partners, BSE
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Analyst Certification

The analyst(s) hereby certifies that all the views expressed in this report accurately reflect his/her personal point of view about the Subject topics
treated above. He/she also certifies that no part of his/her comprehension was, is, or will be directly or indirectly related to the specific
recommendations or views expressed in this report.

General Disclosures

This research is intended for Adamant Capital Partners AD’s clients only. Other than disclosures relating to ACP, this research is based on public
information that the analyst(s) considers reliable but he/she does not represent it is accurate or complete, and it should not be relied on as such.
This document is for information purposes only. Opinions expressed herein may differ or be contrary to opinions expressed by other business
areas or groups of ACP as a result of using different assumptions and criteria. All such information and opinions are subject to change without
notice, and ACP has no obligation to update or keep current the information contained herein or in any other medium.

The reader should independently evaluate the investment risks and is solely responsible for their investment decisions.

DISCLAIMER

This report has been prepared by Adamant Capital Partners AD (ACP) solely for the information of its clients. This report is not an investment advice
or an offer or solicitation for the purchase or sale of any financial instrument.

While reasonable care has been taken to ensure that the information contained herein is not untrue or misleading at the time of publication, ACP
makes no representation that it is accurate or complete. The information contained herein is subject to change without notice. We have no
obligation to tell you when opinions or information in ACP Research change apart from when we intend to discontinue research coverage of a
company.

ACP and any of its officers, employees, related and discretionary accounts may, to the extent not disclosed above and to the extent permitted by
law, have long or short positions or may otherwise be interested in any transactions or investments (including derivatives) referred to in this
report. In addition, ACP may provide financial or advisory services for, or solicit such business from, any company referred to in this report. Neither
ACP nor any of its officers or employees accepts any liability for any direct or consequential loss arising from any use of this report or its contents.
All rights reserved. This research report is prepared for the use of ACP clients and may not be redistributed, retransmitted or disclosed, in whole or
in part, or in any form or manner, without the express written consent of ACP. ACP research reports are distributed simultaneously to internal and
client websites eligible to receive such research prior to any public dissemination by ACP of the research report or information or opinion
contained therein. Any unauthorized use or disclosure is prohibited. Receipt and review of this research report constitutes your agreement not to
redistribute, retransmit, or disclose to others the contents, opinions, conclusion, or information contained in this report (including any investment
recommendations, estimates or price targets) prior to ACP’s public disclosure of such information.

This research report provides general information only. Neither the information nor any opinion expressed constitutes an offer or an invitation
to make an offer, to buy or sell any securities or other investment or any options, futures or derivatives related to such securities or investments.
ACP does not provide individually tailored investment advice and this report has been prepared without regard to the circumstances and
objectives of those who receive it. ACP recommends that investors independently evaluate particular investments and strategies, and encourages
them to seek a financial adviser's advice. The appropriateness of an investment or strategy will depend on an investor's circumstances and
objectives. The value of and income from your investments may vary because of changes in interest rates or foreign exchange rates, securities
prices or market indexes, operational or financial conditions of companies or other factors. Past performance is not necessarily a guide to future
performance. Estimates of future performance are based on assumptions that may not be realized. Only investors with sufficient knowledge and
experience in financial matters to evaluate the merits and risks should consider an investment in any issuer or market discussed herein and other
persons should not take any action on the basis of this report.

Our research is disseminated primarily electronically, and, in some cases, in printed form.
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No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior written consent of Adamant Capital
Partners AD.
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