PROSPECTUS DATED 20August 2007

HIMIMPORT

PUBLIC COMPANY

Chimimport AD

(incorporated as a joint stock company with limitedbility under the laws of Bulgaria)
Offering of up to 20,000,000 Ordinary Shares

Issue Price: BGN 11 per Share

Chimimport AD (“Chimimport” or the “Issuer’) increases its capital up to BGN 150,000,000 (ti@agdital
Increase€’) via an initial public offering of 20,000,000dinary shares, each one with a nominal value of BGttie
“New Share$). The public offering (thé¢Offering” ) shall comprise the New Shares offered for subserignd the
rights for subscription of the New Shares (tRéghts” ), which will be reistered for trading on the BulgariStock
Exchange — Sofia AD“Bulgarian Stock Exchange” or “BSE”) This Prospectus is issued in compliance with
Bulgarian law and the listing rules of the Bulgartock Exchange — Sofia AD (thBtlgarian Stock Exchangé or
“BSE") and is approved by the Bulgarian Financial Sugéon Commission SC’). Immediately following the
registration of the New Shares at the Bulgarian CorormleRegister, the Bulgarian Central Depository #mel FSC
an application shall be made to list the Offer Skiawéhich will be traded together with the currentlysérg shares
of Chimimport (thé'Shares”) on the Official Market of the Bulgarian Stock Exclye under the symbol “CHIM”. It
is expected that trading in the New Shares of Chpoitwill commence on or about 19 November 2007.

The New Shares are being offered outside the UniteigSin offshore transactions in accordance withuRg¢ign S
(“Regulation S) of the U.S. Securities Act of 1933, as amended (thS Securities Act). The Offer Shares have
not and will not be registered under thkS Securities Act or with any securities regulatoryharity of any
jurisdiction outside Bulgaria and may not be oftemr sold within the United States either to, orthee benefit of,
U.S. persons (as defined in Regulation S) exceptaunt to an exemption from registration.

Investment in shares is subject to certain risks.tlis in the interest of investors to read this Prgsectus in its
entirety, and, in particular, the section entitled“Risk Factors” on page 15 before deciding whether tanvest in
the Offer Shares.

This Prospectus contains all the information onn@mport and the companies, part of its economicalpg (the
“Group” ) necessary for taking a decision on whether toshirethe New Shares. In accordance with Bulgarian la
the members of the Management Board of Chimimpwatl e jointly and severally liable for any andl @hmages
caused by false, misleading or incomplete datehé Rrospectus. The persons, responsible for ptégparaf the
financial statements of Chimimport shall be joirdlyd severally liable with the Issuer's Managemersdar members
for any and all damages caused by false, misleastiimcomplete data in the financial statement€lofnimport, and
the auditor of Chimimport for damage caused byadhdited financial statements of the Issuer. In thigard the
above persons have declared the relevant circunedas required by the law.

THE FINANCIAL SUPERVISION COMMISSION HAS APPROVED THIS PROSPECTUS WITH
DECISION 1153-E OF 22 AUGUST 2007, WHICH IS NOT A RECOMMENDATION TO INVEST IN THE
OFFERED SHARES. THE FINANCIAL SUPERVISION COMMISSION SHALL NOT BE LIABLE FOR
THE ACCURACY AND THE COMPLETENESS OF THE DATA CONTAINED IN THIS PROSPECTUS .

Lead Manager of the Offered Shares

UniCredit Bulbank
Co-Manager
Central Cooperative Bank

20 August 2007



Potential investors can receive this Prospectes df charge at the following addresses:

» From the office of Chimimport in Sofia, 2 Stefanridja Str.; websitewww.chimimport.bg tel.:
+359 (2) 981 7420; contact persons: Alexandar Kerefrom 9.30 a.m. till 17.30. p.m.;

» From the office of UniCredit Bulbank in Sofia, 7 €& Nedelya Square., tel.: +359 (2) 9320 128,
website:www.bulbank.bg contact person: Yolanda Hristova, from 9:00 diln17:00 p.m.;

* From the office of Central Cooperative Bank in 8pfi03 Rakovski Str., tel.: +359 (2) 926 6288,
website:www.ccbank.bgcontact person: Sava Stoynov, from 9:30 a.m1%lD0 p.m.

This Prospectus and additional public informatidro@ Chimimport may also be obtained from the publi
register of the Financial Supervision Commissiea{.fsc.bg and from the Bulgarian Stock Exchange.

This document is a translation in English of theifiimport’s original prospecus, approved in Bulgaria
language by the Financial Supervision CommissionBofgaria. The translation is made under the sole
responsibility of the Issuer.



The Offer Shares ranpari passuin all respects with the other issued Shares any ¢lae right to receive all
dividends and distributions declared made or paidwin respect of the issued Shares after thetragion of
the Capital Increase in the commercial register.

UniCredit Bulbank AD acting as a lead manager & tbffering (the Lead Manager’ or “UniCredit
Bulbank™), as well as the co-manager Central CooperatiaekBAD (the To-Manager’ or “CCB") and other
co-managers of the Offering nominated by the Leadhdger, if any (together, tfiblanagers”) are acting for
Chimimport and no one else in connection with tH&ekihg, and will not be responsible to anyone ottt@an
Chimimport for providing the protections affordedl its clients, or for providing advice in relatida the
Offering or any transaction or arrangement refeteeidh this document.

The distribution of this document and the offethe Shares in certain jurisdictions may be regtddty law.

Accordingly, neither this document nor any advertignt nor any other offering material may be disted or
published in any jurisdiction except under circuamsies that will result in compliance with any apalile laws

and regulations. Persons into whose possessiondtiament comes should inform themselves about and
observe any such restrictions. Any failure to compith these restrictions may constitute a violatif the
securities law of any such jurisdictions. For imf@ation on restrictions relating to the Offering atiak
distribution of this document, se8ubscription and Sdle

Prospective investors should rely only on the imfation in this document. No person has been awsrio
give any information or make any representatiom&iothan those contained in this document andyérgor
made, such information or representations mustmratelied on as having been authorised by Chimimpor
the Managers. Without prejudice to any obligatidnGhimimport to publish a supplementary prospectus
pursuant to the Bulgarian Public Offer of Secusitisct 1999, neither the delivery of this documeat any
subscription or purchase of Shares made pursuahiga@ocument shall, under any circumstances teraay
implication that there has been no change in tfa@rafof Chimimport since, or that the informatioontained
herein is correct at any time subsequent to, tie afathis document.

The contents of this document are not to be coedtras legal, financial, business or tax advice.hEac
prospective investor should consult his, her ooits legal adviser, financial adviser or tax advifee legal,
financial or tax advice. If you are in any doubtabthe contents of this document you should cdnsul
stockbroker, bank manager, solicitor, accountartber financial adviser. It should be remembeted the
price of securities and the income from them cad@en as well as up.

In connection with the Offering, the Managers agts investors for their own account may acquirgr&hand,
in that capacity, may retain, purchase, sell, offersell or otherwise deal for their own accountsinch
securities, any other securities of Chimimport treo related investments in connection with thee@fiy or
otherwise. The Managers do not intend to disclbseeixtent of any such investment or transactiohsratise
than in accordance with any legal or regulatorygattion to do so.

FORWARD LOOKING STATEMENTS

This document contains forward-looking statementsctv reflect the current view of Chimimport or, as
appropriate, of the members of the Supervisory 8a&Hr Chimimport (the Supervisory Board') and the
members of the Management Board (thahagement Board) of Chimimport (together, theDirectors")
with respect to financial performance, businesatesgy, plans and the objectives of Management darré
operations (including development plans relatinGkimimport and its subsidiaries (th&roup”).

These forward-looking statements relate to Chimirhpod the sectors and industries in which Chimirnpo
operates. Statements which include the wor@xpécts, "intends, "plans', "believes, "projects,

"anticipates$, “assumes’, "will", "targets, "aims', "may’, "would", "could", "continue' and similar statements
of a future or forward-looking nature identify foavd-looking statements for purposes of the Bulgaria

securities laws or otherwise.



All forward-looking statements included in this dogent address matters that involve risks and uziceigs.
Accordingly, there are or will be important factaisat could cause Chimimport's actual results tiedi
materially from those indicated in these statemeiitsese factors include but are not limited tosthdescribed
in the part of this document entitledRisk Factors, which should be read in conjunction with the esth
cautionary statements that are included in thisudmmt. Any forward-looking statements in this doeumt
reflect Chimimport’s current views with respect fiture events and are subject to these and otkks,ri
uncertainties and assumptions relating to the ojp@s results of operations, growth strategy aquidity of
Chimimport and the Group.

Any forward-looking statements speak only at théedaf this document. Subject to any obligations amnd
Bulgarian law and the Rules of the Bulgarian StBgkhange, Chimimport undertakes no obligation tdate
publicly or review any forward-looking statemenfether as a result of new information, future depeients

or otherwise. All subsequent written and oral famvkboking statements attributable to Chimimport or
individuals acting on behalf of Chimimport are esgsly qualified in their entirety by this paragraph
Prospective investors should specifically consither factors identified in this document which coglause
actual results to differ before making an investhdatision.

PRESENTATION OF FINANCIAL INFORMATION

Unless otherwise indicated, the financial inforratin this document has been prepared in accordaitbe
International Financial Reporting Standard&RS").

Anyone considering acquiring Shares must rely agirtbwn examination of Chimimport, the terms of the
Offering and the financial information in this docant.

Certain figures contained in this document, inahgdfinancial information, have been subject to ding
adjustments. Accordingly, in certain instances, shen of the numbers in a column or a row in tabtgs,
percentage calculations contained in this docunmaay; not conform exactly to the total figure givien that
column or row.

PRESENTATION OF MARKET AND INDUSTRY INFORMATION

Market, economic and industry data used througtinstdocument have been derived from various imglust
and other independent sources. The accuracy anpletmmess of such information is not guaranteed.

Information contained in this document relatingthe industries in which Chimimport, the companiéshe
Group and their competitors operate (which mayUuidel estimates and approximations) was derived from
publicly available information, including press @ates and filings under various securities laws @her
regulations. Chimimport confirms that such inforioathas been accurately reproduced from its sowandsas

far as the Issuer is aware and is able to ascenraifacts have been omitted that would renderépeoduced
information inaccurate or misleading. However, Cihiort has relied on the accuracy of this informati
without carrying out an independent verificatiorertain of the information in this document in redatto
Bulgaria has been extracted from documents andr gibblications released by, and is presented on the
authority of, various officials and other publicdaprivate sources, including participants in thpite markets
and financial sector in Bulgaria. There is not ssegily any uniformity of views among such sourasgo the
information provided therein. Accordingly, Chimimpanly accepts responsibility for accurately reroing
such extracts from the relevant informational seardt accepts no further or other responsibilityéspect of
such information.

In this prospectus the numbers are presented irfoll@mving manner: the number “one thousand ane fiv
hundred” is “1,500”, the number “one hundred anek ftenths” is “100.50"; the number “one million” is
“1,000,000” or “1,000,000.00", and any other nunsbehall be expressed and written in the same wagpé
explicitly indicated otherwise.



NO INCORPORATION OF WEBSITE INFORMATION

The contents of the Chimimport's website do natfpart of this document.

CURRENCY PRESENTATION

Unless otherwise indicated, all references in doisument to Euro”, “EUR” or "€" are to the lawful currency
of some countries of the European Union, all refees to US$', "$" or "US Dollars' are to the lawful
currency of the United States and all referencéBtBN", "Lev" or "Leva" are to the lawful currency of the
Republic of Bulgaria.

EXCHANGE RATES

From 1997 the Lev was pegged to the Deutsche Magksabsequently to the Euro. Currently, the exchang
rate is fixed by the Bulgarian National Bank at BGN 1.95583 (BGN1.00 = €0.51).

The following table sets forth, for the periodsioaded, the average, high, low and period-end dailgrence
exchange rate in Bulgarian Leva as published byBiligarian National Bank BNB") expressed in Leva per
$1.00:

Year Ended 31 December

To 31 July 2007 2006 2005 2004

(Leva per $1.00)

Period End ................ 1,42688 1,48506 1,65790 1,43589

Averagé................. 1.48527 1,55944 1,57482 1,57369

High ..o, 1,49232 1,65021 1,67638 1,65720

LOW coviviiiiiniiiiine 1,47822 1,46713 1,44801 1,43463
(2) The average of the daily reference exchanigs iduring the relevant period.

Except as otherwise stated in this document, atisiations from Leva to Euro contained in this doent are
based on the exchange rate fixed by BNB of €1=B&$383.

NOTICE TO NON-BULGARIAN INVESTORS

Chimimport is a joint-stock company establisheBinigaria and substantially all of its assets amaled in
Bulgaria. In addition, the members of the Supemyissnd Management Board of Chimimport are residefts
Bulgaria and substantially all of their personaeds are located in Bulgaria. As a result, it meydifficult for
investors in jurisdictions outside Bulgaria to effeservice of process on Chimimport or memberstsf i
Supervisory and Management Board in connection ity lawsuits against such persons related to ffer O
Shares. Furthermore, foreign investors may encoulifficulties in enforcing judgements of foreignwrts and
other authorities against Chimimport or membergsoSupervisory and Management Boards (the proeefdur
recognition and admission for enforcement of fanedgurt judgements and other acts is applied inptiamce
with the Bulgarian Private International Law Code).

REFERENCES TO DEFINED TERMS

Certain terms used in this document, includingaiertapitalised terms, are defined Definitions" at the end
of the document.



Chimimport is a joint-stock company operating undgertwo-tier Management system, including (a)
Management Board and (b) Supervisory Board.

The Supervisory Board of Chimimport consists of the following persons:

* Nikola Alexandrov Damyanov — chairman of the Sujsemy Board;
e Chimimport Invest AD — member of the SupervisoryaBh
* CCB Group Assets Management EAD — member of theeSigory Board,;

« Jivko Velikov Jekov — member of the Supervisory Bba
TheManagement Boardof Chimimport consists of the following persons:

* Tsvetan Tsankov Botev — chairman of the ManagerBeatd,;

* Alexandar Dimitrov Kerezov — vice-chairman of thahhgement Board;
* Ivo Kamenov Georgiev — executive director;

* Marin Velikov Mitev — executive director;

* Nikola Peev Mishev — member of the Management Board

e Miroliub Panchev Ivanov — member of the ManagenBoard.

As at the date of preparation of this ProspechesManagement Board has not authorized a procuvatmher
commercial representative.

The Company shall be represented jointly or selebsl the executive directors: Ivo Kamenov Georgad,
Marin Velikov Mitev.

The Lead Managerof the Offering, advising Chimimport with respéotthe Offering and this Prospectus and
authorisednter alia to offer for subscription the New SharesUisiCredit Bulbank ADwith headquarters and
address of administration: Sofia, Vuzrajdane regibrSveta Nedelya Square, Bulgar@o-Manager of the
Offering is Central Cooperative Bank ADwith headquarters and address of administratsmriia, Oborishte
region, 103 Rakovski Street, Bulgaria.

The Legal Advisorto Chimimport with respect to the Offering andstRirospectus Bimitrov, Tchompalov &
Todorova OOD with headquarters and address of administratidi?8 Sofia, 22-24 Major Parvan Toshev
Street, Bulgaria.

The Auditor of Chimimport for 2004, 2005 and 20063sand Tornton OODwith headquarters and address of
administration: 1000 Sofia, Sredetz region, 16AxAledar Batenberg Str"loor, ap. 7, Bulgaria, through the
registerd auditor Marii Apolstolov, Registration IR488.

The Persons responsible for the informatiorgiven in the Prospectus arvsdiexandar Dimitrov Kerezqwice-
chairman of the Management Board of Chimimport &ava Marinov Stoyno\Director of the Investment
Banking Directorate of Central Cooperative Bank.

The persons, named above as responsible for thariafion given in the Prospectus declare that:

1) they have taken all reasonable care to ensure thigatinformation in this Prospectus meets the
requirements of the law, and

2) to the best of their knowledge, the informationluded in this Prospectus is in accordance with the
facts, is not misleading and contains no omissikely to affect its import, and fairly presentsat
material respects the business, financial and legaditions with respect of Chimimport and the tiggh
attached to its Shares.
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EXPECTED TIMETABLE FOR THE OFFERING

Each of the times and dates set out below is sttj@hange without further notice.

Dates after the announcement of the New Share<rgpitisn losing are indicative only and Chimimpaurid
the Lead Manager will proceed to ensure as sogossible Admission of the New Shares on the Bugari
Stock Exchange. Exact dates will be published,dditaon to any other publications with the BSE, F&@l
other publications pursuant to Bulgarian law, omwebpages of Chimimport, UniCredit Bulbank and C£3B
specified on page ii of this document.

Date of publication of this document on or abou#2dust 2007

Date of publication of an Offering notice in the |garian State on or about 24 August 2007
Gazetteand a daily newspapét

Commencement of Rights trading on the BSE and efdaite New on or about 04 September 2007
Shares subscription

Closing date for Rights trading on the BSE on aywli4 September 2007

Closing date for subscription of new shares byawaers of Rights, on or about 19 September 2007
including the owners having purchased Rights orB{BE

Official auction of the unexercised rights on BfeE on or about 26 September 2007

Commencement of the subscription of New Sharesbyirtvestors on or about 28 September 2007
having bought Rights on the official auction

Closing date for subscription of New Shares byitivestors having on or about 11 October 2007
bought Rights on the official auction

Closing date for payment of the New Shares by amgstor having on or about 11 October 2007
subscribed for new Shaf@s

Registration of the New Shares issue and of that&ldpcrease of on or about 17 October 2007
Chimimport in the commercial register

Investors' accounts credited with New Shares at Bhégarian On or around 22 October 2067
Central Depository

Commencement of trading of the New Shares on tHe BS On or around 19 November
20079

(1) At least 7 days before commencement of acceptirdgrsr for subscription of the New Shares and
commencement of rights trading on the BSE;

(2) As per the terms and conditions of the subscriptimy subscription of New Shares shall be invdlidhé full
share value has not been paid upon the closingfalaseibscription;

(3) The above dates are specified upon the presumitadn(@) the terms in the schedule will be stricthserved;
and (b) the procedures before the relevant institatwill be carried out in the shortest possitdarts. The
actual date may be more or less days after theiniditated.



SUMMARY

This section should be read as an introductiorh® Prospectus and any decision for investing inShares
should be based on consideration of the Prospeatua whole by the investors. Investors, in parécul
foreign investors, should take into consideratidmere a claim relating to the information containiedthis
Prospectus is brought before a court, the plaintiffestor might have to bear the costs of tramsipthe
Prospectus before the legal proceedings are irdtdatCivil liability attaches to those persons wiawé tabled
the summary including any translation thereof, amplied for its naotification, but only if the summas
misleading, inaccurate or inconsistent when reagetber with the other parts of the Prospectus.

Business Overview

For the 60 years of its existence, Chimimport hassformed itself from a successful foreign trademgorise
specialized in trading in chemical products to egdascale Issuer company which unites more than 57
companies operating in different sectors of theneawy of Bulgaria (the Group”).

The main area of activities of Chimimport is thegaisition of shares, setting up, restructuring and
management of subsidiary companies and the fingraficompanies in which the Issuer holds shares.

The priority investments of the Group are focusethe following branches:
< Financial sector, including banking services, iasige, pension insurance, securitization of realtest
and receivables;
« Extraction of oil and gas;

« Building of production capacity in the field of tlodl processing industry, production of biofuelslan
production of rubber products;

* Production of and trading in petroleum and chenjcatiucts;

* Production of vegetable oils and purchase, proegsand trading in grain foods;

« Air transport and ground activities related to tha@intenance and repair of aircraft;
* River and maritime transport, port infrastructure.

The income of the Group rose from BGN 354 million2005 to BGN 518 million in 2006. The net result o
the activities of the Group increased from BGN 3J0iom in 2005 to BGN 60.8 million in 2006. The netsult
of the activities of the Group for the first quartd 2007 is BGN 25.2 million while, for the firsuarter of
2006, it was BGN 1.8 million.

On an individual basis, the net operating resul€bimimport grew from BGN 22.5 million in 2005 toG
29.2 million in 2006. The net operating resultlod tssuer on an individual basis for the first ¢geraof 2007 is
BGN 41.3 million given BGN 2 million for the firgtuarter of 2006.

Strengths and Strategy

The Directors of Chimimport believe that the mailvantages of the Group at this point are:

« Knowledge of the conditions in Bulgaria and posiiavon in the economy of the country
« Proven management team

» Significant value of the assets of the Group.
The principal strategic goals of Chimimport’s are:

» to maintain the high rates of growth and to streagtthe Company’s position as a leading Issuer
company in Bulgaria and Central and Eastern Europe;

» to guarantee a long-term investment return foshtsreholders;



e to acquire and maintain its leading position towgattte public companies in Bulgaria and to improve
the international popularity of the Group for seéegrits financing from the international capital
markets.

In pursuing the goals above the Management Boafhohimport intends to follow a strategy, based @):
in short-term aspect — improvement of the asse¢ady acquired and strengthening of their effectbas; and
(b) in mid-term aspect - expansion in some othetose of the Bulgarian economy and of the econofrth®
region, which are considered to be of strategiocoirignce for the Group.

The Management Board of Chimimport assumes th#tisrstage the fast expansion of Chimimport whiak h
been already realized and has turned Chimimpord @b important, for the Bulgarian dimensions,
conglomeration of companies with various scopeatifvity, should be followed by subsequent restrriom
and optimization of the activity of the already @iig subsidiaries. Chimimport is one of the fiosisiness
structures, which has started to consolidate itiviies. The Group is pioneering in the Bulgaritimancial
sector with sale of its bank, insurance and peniiods’ products at one desk, in line with moderacgices.
Chimimport intends to consolidate its grain busineg the end of 2007 and plans a consolidationug&ia
Air and Hemus Air companies in 2008. Two solely edrinsurance companies CCB EAD and CCB Life
EAD are planned to be established within the endhefthird quarter of 2007. A short-term goal oé th
company is the consolidation of the pension funchganies of Chimimport - “Lukoil Garant” and “CCB
Sila”. Investments in real estates are planndzktmade in 2008.

The Directors of Chimimport believe that for seagrthe on-going increase of the value of the Grangh the
long-term stable return of its shareholders’ inwesits, the Group should also accomplish, besidgwrésent
assets’ optimization, new acquisitions in the cour@nd the region. For the purpose of developimg t
Group'’s future expansion Chimimport shall ensupgafound location analysis upon any and all ofgieen-
field” investments and shall continue to rely omanagement, well-familiar with the local conditioasd
business.

Up to now, Chimimport has financed its economigaivgh mainly by its equity capital, through theussof
Shares (at the initial public offering in SeptemB806 and the current Capital Increase). In ordeprovide
the investments of considerable amount, necessarthé realization of future acquisitions, as wasl for
optimizing the expenses for its financial resouraascumulation, the Issuer intends to enrich itpitsé
structure by different types of debt and hybrictients, realized as well through the internafiaagital
markets.

The Directors of Chimimport are convinced that #psatively functioning model of corporative managemh
of the Issuer (as well as of the rest public congmain the Group) is necessary to be maintainedHer
purpose to guarantee the equal treatment and fimteaf the shareholders’ rights, transparency praper
disclosure of any and all information, important fee current shareholders and interested paetes for the
potential future investors as well.

Summary of Historical Financial and Operating Information

The financial information for Chimimport for preded years is prepared in accordance with IFRS
(International Financial Reporting Standards). The following information must be viewed in cangtion
with the sectiorOperating and Financial Rerview and Results of @pens,the related financial information
and the accompanying notes, included in the pré3e#pectus.

The operations of Chimimport after 31 December 28@6developing in accordance with expectationsaAs
whole the management retains the expectationssthza so far with regard to the development of the
operations in 2007.



Listed below is data from Chimimport's consolidaitetbme statement.

As of 31 March

As of 31 December

2007 2006 2006 2005 2004
(BGN in thousands) (BGN in thousands)

Income from non-financial
activities 53,729 23,051 256,182 176,893 112,231
Expenses for non-financial
activities (50,183) (21,004) (227,165) (165,149) (105,095)
Net result from non-
financial activities 3,546 2,047 29,017 11,744 7,136
Income from insurance 59,289 39,772 85,475 62,998 36,535
Expenses for insurance (58,850) (37,820) (79,790 (53,298) (27,899)
Net result from insurance 439 1,952 7,685 9,700 8,636
Income from interest 20,657 13,235 66,938 52,475 32,792
Expenses for interest (9,034) (6,490) (32,558) 26,489) (17,013)
Net income from interest 11,623 6,745 34,380 286 15,779
Gains on operations with
financial instruments 36,886 1,233 68,893 39,799 6,067
Losses on operations with
financial instruments (10,683) (1,515) (31,443) (19,573) (1,680)
Net result from operations
with financial instruments 26,203 (282) 37,450 20,226 4,387
Administrative expenses (20,472) (12,301) (76,786) (55,926) (36,262)
Negative goodwill 1,729 - 17,119 1,919 6,581
Results form investments in
associates 87 (162) 519 562 -
Other financial income - net 6,366 4,894 23,638 20,054 29,948
Income to distribute to
insurance accounts (2,632) (186) (6,034) (1,435) (1,512)
Result for the period before 26,889 2,707 66,988 33,030 34,693
taxes
Tax expenses (1,598) (925) (6,218) (3,022) 04, 4
Net result for the period 25,291 1,782 60,770 808 30,289

Source: Chimimport



Listed below is data from Chimimport's individuatome statement.

As of 30 June

As of 31 December

2007 2006 2006 2005 2004
(BGN in thousands) (BGN in thousands)

Gains on operations with
financial instruments 49,168 71 18,375 28,931 12,401
Losses on operations with
financial instruments (6,588) (5) (1112) (7,367) -
Net result from operations
with financial instruments 42,580 66 18,264 21,564 12,401
Income from interest 7 187 3,663 4,349 2,736
Expenses for interest (933) (484) (3,116) (6)309 (3,806)
Net income from interest (926) (297) 547 (1,960) (1,070)
Foreign exchange gains 279 - 1,315 2,643 2,749
Foreign exchange losses (5) (4) (97) (3,978) (2,015)
Net result form foreign
exchange 274 4) 1,218 (1,335) 734
Other financial income - net (75) (46) 19 283 (98)
Income from operations 2,982 4,369 15,552 16,896 9,984
Operational expenses (3,528) (1,747) (4,760) (12,398) (9,287)
Net result from operations (546) 2,622 10,792 4,498 697
Result for the period before 41,307 2,341 30,840 23,050 12,664
taxes
Tax expenses - net - (341) (1,604) (596) (389)
Net result for the period 41,307 2,000 29,236 2A%4 12,275

Source: Chimimport



The following table contains data from Chimimpoxtnsolidated balance sheet.

31 March As of 31 December
2007 2006 2005 2004
(BGN in thousands)
Assets
Fixed assets
Property, plants and
equipment 203,161 201,454 123,340 95,926
Investment property 10,489 10,545 9,304 9,286
Goodwill 11,472 11,403 11,904 7,729
Intangible assets 6,973 6,910 5,639 752
Investments in associates 26,400 26,445 25,660 -
Long-term financial
assets 563,023 479,185 390,134 41,686
Long-term  receivables
form related parties
outside the group 94 94 - 12,819
Deferred tax assets 100 412 475 253
821,712 736,448 566,456 168,451
Current assets
Inventory 26,781 27,061 21,951 17,539
Short-term financial
assets 322,697 358,961 231,184 296,147
Receivables form related
parties outside the group 36,493 6,210 5,566 5,446
Accounts receivable 56,391 74,032 23,254 21,843
Other receivables 89,071 62,210 39,431 24,186
Cash 454,112 366,548 230,213 259,270
985,545 895,022 551,599 624,431
Total assets 1,807,257 1,631,470 1,118,055 792,882




Equity

Equity owned by
Chimimport AD’s
shareholders

Share capital 130,000 130,000 60,000 20,000

Capital not paid up - (2 082) -

Increase of capital - 58,916 37,916

contributions

Share pemiums 32,925 32,925 - -

Other reserves 4,395 3,199 8,699 7,612

Financial result form 121,610 70,617 42,172 17,215

preceding periods

Current financial result 22,620 53,330 27,756 126,
311,550 290,071 195,461 108,879

Minority interest 49,213 61,033 40,540 26,591

Total equity 360,763 351,104 236,001 135,470

Specialized reserves 44,308 38,122 22,944 12,135

Liabilities

Non-current liabilities

Liabilities to insured 46,895 40,061 24,525 16,190

persons

Long-term financial 397,919 337,667 25,527 12,060

liabilities

Long-term liabilities to 17,475 7,760 - 8,807

related parties outside the

group

Other non-current 1,024 1,024 5,534 31,262

liabilities

Deferred tax liabilities 768 1,349 1,825 1,231
464,081 387,861 57,411 69,550

Current liabilities

Short-term financial 821,455 771,569 737,737 507,965

liabilities

Liabilities to related 1,297 1,037 1,945 389

parties outside the group

Accounts payable 115,353 81,777 62,017 67,373
938,105 854,383 801,699 575,727

Total liabilities 1,402,186 1,242,244 859,110 62%7

Total equity and 1,807,257 1,631,470 1,118,055 792,882

liabilities

Source: Chimimport



The following table contains data from Chimimpoitigividual balance sheet.

30 June As of 31 December
2007 2006 2005 2004
(BGN in thousands)
Assets
Fixed assets
Property, plants and
equipment 19,101 20,074 13,025 15,284
Intangible assets 371 495 737 -
Investment property 1,214 1,253 1,331 1,332
Investments in
subsidiaries 185,909 151,995 125,267 81,845
Investments in associates 18,052 27,935 24,364 5
Long-term financial
assets 17,699 30,072 8,207 4,908
Long-term receivables 12,674 11,691 6,003 103
255,020 243,515 178,934 103,477
Current assets
Inventory 296 302 1,057 1,366
Receivables form related
parties 63,472 17,492 11,167 18,535
Short-term financial
assets 2,517 1,864 1,691 801
Loans granted 5,107 11,348 23,625 4,005
Accounts receivable 2,824 4,315 3,345 4,714
Court receivables and
writs 145 145 145 1,579
Other receivables 15,959 8,282 4,242 26,636
Cash 30,455 26,392 10,583 3,607
120,775 70,140 55,855 61,243
Total assets 375,795 313,655 234,789 164,720




Equity

Share capital 130,000 130,000 60,000 20,000

Capital not paid up - - (2,082) -

Increase of capital - - 58,916 37,916

contributions

Share premiums 32,925 32,925 - -

Other reserves 7,119 7,125 7,596 7,612

Retained earnings 65,945 36,709 14,254 2,028

Current financial result 41,307 29,236 22,454 213,

277,296 235,995 161,138 79,831

Liabilities

Non-current liabilities

Long-term bank 1,788 1,723 4,062 5,319

receivables

Long-term accounts 8,242 8,502 7,265 8,901

payable

Long-term liabilities to 27,235 7,760 - 8,807

related parties

Other non-current - - 5,353

liabilities

Deferred tax liabilities 539 539 825 352
37,804 18,524 12,152 28,732

Current liabilities

Current liabilities to 35,548 21,860 27,131 7,497

related parties

Short-term bank 9,137 10,339 7,339 7,374

receivables

Accounts payable 5,579 7,773 15,786 12,386

Tax payable 6 1,895 137 63

Liabilities to employees 554 524 21 14

and insurance institutions

Other liabilities 9,871 16,745 11,085 28,823
60,695 59,136 61,499 56,157

Total liabilities 98,499 77,760 73,651 84,889

Total equity and 375,795 313,655 234,789 164,720

liabilities

Source: Chimimport

Results of Operations and Prospects

After 31 December 2006, the activities and openstiof the Group continue their upward developmant i
accordance with the expectations of the Managem®eatd of Chimimport who believe in the good progpec
for the Group in the current year.

After Bulgaria’s accession to the European Unitsgconomy is facing new challenges, including@awimg
competition in a number of sectors and changinguleggry requirements. The Management Board of
Chimimport believes that the Group is ready to ntieetchallenges and use the new opportunities.

The strategy of Chimimport envisages that the Gwilipmaintain high levels of growth and promotsélf as

a Issuer structure with a serious presence ing¢beany of Bulgaria and Central and Eastern Eurepsure a
stable long-term return for the shareholders ini$seer, assume and maintain a leadership positimng the
public companies in Bulgaria, and improve the imé&ional awareness of the Group in view of the riutu
funding from the European capital markets. In thersterm, Chimimport will focus on the rationaliman of

the assets it has already acquired and improvenfethieir effectiveness while, in the medium tertvill
focus on entering in new branches of the economBuwfaria and the region deemed to be of strategic
importance to the Group.

Chimimport intends to consolidate its grain bussnby the end of 2007; it is planning a merger & #ir
companies Bulgaria Air and Hemus Air in 2008. CCRalth Insurance Fund EAD and the insurance



company CCB Zhivot EAD will be set up by the endtué third quarter of 2007. In the short term, ¢hell
be a consolidation of the pension insurance conmggdnikoil Garant and CCB Sila. In 2008, Chimimpadsio
plans to invest in real estate. In addition, thenagement of the Issuer intends to complete theepraf
implementation of its new management informatiostesmy.

The Offering in Brief

Chimimport has decided to increase its capitaldsying up to 20,000,000 New Shares offered forkdipu
subscription pursuant to the rules laid down is fhfospectus. The Capital Increase will be deemecessful

if no less than 10,000,000 New Shares are substcfiieThe Lead Manager UniCredit Bulbank is coneult

to deliver best efforts to promote the Offering dadilitate international and local investors tdscribe for
New Shares. The Lead Manager will accept and/oragarthe acceptance of subscription orders from
investors. Chimimport intends to use the net prdsdeom the Offering of the New Shares to finante t
investments and activities of the Group, includiogsubscribe for shares of the upcoming increastnén
capital of Central Cooperative Bank, to acquirershaand stocks in companies in connection with the
consolidation of the grain business of the Groopadquire the Major Shareholder in the pensionrarste
company Lukoil Garant, and to acquire real estdtee New Shares will be offered publicly only in the
Republic of Bulgaria and Bulgarian and internatloimyestors may take part in the Offering on anaqu
footing. The Shares offered are targeted at investotside the United States in keeping with tlypiirements
under Regulation S for the application of the USuBities Act.

Risk Factors

An investment in the New Shares involves risks|uditng those related to the dependency of the firzn
position and the results of the operations of Chiport on the financial position and the resultsthod
operations of its subsidiaries, the growing contjetiin the Bulgarian economy, the dependency an th
Management Board members and key personnel, asasvéiie fluctuations in the market price of ther8ba
For more information about these and other risltofacwhich investors should take into account, “sisk
Factors”.
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THE OFFERING

The ISSUET ..o, Chimimport AD
The Group ..cooccveieeeeee e The Issuer, its subsidiaries and affiliates.
The Major Shareholder.......................... Chimimport Invest AD

Immediately prior to the Offering, Chimimport Inteswns
approximately 59.5% of the lIssuer's issued shargtata
according to data in the Central Depository registiaed
76.7% of the Chimimport's share capital, if someore
transactions are not considered, gearicipal Shareholdefs
Immediately after the Offering and in case the Majo
Shareholder does not subscribe for New Shares @& th
Offering, it will own approximately 51.7% of thesiser's
issued share capital, respectively 66.5% of thean@hport's
share capital, if some repo transactions are nudidered.

Risk factors......ccccccvevvviviiiieee e, For a discussion of certain factors regarding them@nport
and the Shares, seRisk Factors.

Sy T The Shares are ordinary dematerialized shareseinsifare
capital of the Issuer, each with a nominal valueB&N 1.
For more information, seeDescription of the Shares and
Applicable Bulgarian Legislatioh

ISSUE PriCe..ccvviiiiiieeee e, BGN 11.00 (eleven Leva) per one New Share.

The Offering ..., The Offering is a public offer in Bulgaria of 20@000 New
Shares of the Chimimport's Capital Increase, togethith
the potential offering on the BSE of the Rights foe New
Shares’ subscribing. Upon the Lead Manager's diserea
portion of the New Shares may become subject teafmi
placement, within the Offering, to selected int¢iovzal
institutional investors, see Subscription and Sale -
Subscription of New Shares - Genérdlhe New Shares and
the corresponding Rights are being offered outiddJnited
States in accordance with Regulation S.

Pursuant to a Mandate Agreement with the Issuer| #ad
Manager has agreed to use its best endeavoursnmie the
Offering and render services to international armdal
investors in the course of the New Shares subsmnipThe
Lead Manager will accept subscription orders frowestors
and will effect other procedural actions requirgcBulgarian
law in relation with the Capital Increase.
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The Capital Increase........ccccccceveeeeennnnn. The increase of FIBank's capital via a public offir
subscription of 20,000,000 New Shares, voted by the
Management Board on 29 Juny 2007 and 31 July 20607 a
approved by the Supervisory Board with decisionsthaf
same dates, according to an authorisation fronattieles of
association of Chimimport. As resolved by the Mamagnt
Board the minimum New Shares to be subscribednfarder
the Capital Increase to be successful is 10,000,86®
Shares.

The existing shareholders of Chimimport possessitye of
law preemptive rights to subscribe for New Shares
proportionate to the number of the Shares helchbyntprior

to the Capital Increase, against payment of thaeld2rice.
These preemptive rights are incorporated in seearit
("Rights”) which the existing shareholders will be allochte
The Rights can either be sold or exercised by sigism for
New Shares. In the Offering a New Share can becsiblesl

for against 6.5 (six point five) Rights.

If the existing shareholders do not wish to exerclsy
subscription in whole or partially the Rights theyre
allocated, they can offer for sale on the BSE tighR they
do not need. The Rights which are not exercisei tinet end
of the first stage of the subscription procedurggl(R trading
period) shall be placed for sale on an open aucganized
ex officioon BSE. Investors who are not existing sharehslder
or want to subscribe for additional New Shares mib@n
authorized by their pre-emptive rights, may buy Hgon
BSE during the Righs trading period and/or on theero
auction (in case and to the extent Rights are effem BSE
for sale).

Subscription period ........cccccciiiiii Commences on or around 4 September 2007, ends on or
around 11 October 2007. For details about the sibismn
stages, the trading of Rights and the payment Her New
Shares subscribed for, se&xpected Timetable for the
Offering’ and “Subscription and Sdle

Payment deadline date ................cc.uues The Issue Price for the New Shares subscribed fast rbe
paid not later than the end of the subscriptioriggefon or
around 11 October 2007).

Lead Manager........cccccevveeeeeeeiiiiiinieeas UniCredit Bulbank AD

Shares issued and outstanding
immediately prior to the Offering.......... 130,000,000 Shares

Shares issued and outstanding after
the Offering ... 150,000,000 Shares
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Transfer restrictions............cccoe i The Shares will be subject to certain restrictionstransfer.
For more information, seeSubscription and Sale—Selling
Restrictions.

Voting rights and ownership Matters coming before shareholders for a vote aremlly

IMItatioNS ..o determined by a poll. Each Share gives the holder \ote.
The decisions of the general meeting of sharehsldee
taken by a simple or a super majority of votes bku®s
whose holders are present in person or represegtagroxy
at the meeting. At the date of the document, the
Chimimport's articles of association do not contany
limitations on the number of Shares or voting rigtitat may
be held by any one or more persons. For more irdtiom,
see Description of the Shares and Applicable Bulgarian
Legislation- Meetings of Shareholdérs

Use of proceeds..........cccuvveeeeeiiivieeecnnnns Chimimport intends to use the net proceeds from the
subscription of the New Shares to finance the imueats and
the activities of the Group, including for substiop of
shares from the forthcoming capital increase of taén
Cooperative Bank, for acquisition of shares of cames
participating in the consolidation process of theaimy
business of the Group, for acquisition from the &daj
Shareholder of the pension company Lukoil Garamt &b
least BGN 22 million, for acquisition of real egtaas well as
for covering general needs of the Group's busirsessal
deriving benefits for the Group.

Delivery of the New Shares................... In case the Offering is successful UniCredit Bulbamill
provide Chimimport with a list showing the numbdriNew
Shares subscribed for and paid by each person.lishatill
be submitted by Chimimport at the Commercial Regishd
the Central Depository. Following the entry of tBapital
Increase and the New Shares in the commercialteeg or
around 22 October 2007 the Central Depositoty skagister
the New Shares and shall open new accounts ort dfesli
existing accounts of the investors with the New r8ka
subscribed for and paid by them.The New Shared bleal
allocated to sub-accounts with the investment fivhro has
serviced the exercise of the investor’s RightssuBscription.
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Commencement of trading on the Dealings in Chimimport's Shares currently take plan the
Bulgarian Stock Exchange....................{ Official Market of the Bulgarian Stock Exchange andhe
symbol “CHIM".

Immediately following the entry of the Capital Iease in the
commercial register, in the register of the Cenrapository
and the register kept by the Financial Supervision
Commission, an application will be filed with theSB for
admission for trading. It is expected the tradimg New
Shares to commence on or about 19 November 2007.

Upon Admission, the Shares will be traded throupk t
Bulgarian Stock Exchange and prices will be quatedeva.
Trades in Shares on the Bulgarian Stock Exchandjebwi
settled through the Central Depository on a T+2ishas
payable in Leva.

Law/Jurisdiction ............ccccevviviiiiiiiieeees Bulgarian law / Bulgaria
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RISK FACTORS

Before investing in Shares of Chimimport, potenimsdestors should carefully consider the followingk
factors in addition to the other information comtad in this Prospectus. If any of the risks desatibelow
were to occur, it could have a material adverseafbn the Chimimport's business, results of openator
financial condition. If this were to lead to a die€ in the trading price of the Shares, investoes/nose all or
part of their investment. The risks and uncertaintilescribed below are not the only ones Chimimfacds.

In addition to the risks described below, Chimintperalso subject to additional risks and uncertaa not
currently known or currently deemed immaterial. 3deisks may also have a material adverse effect on
Chimimport’s business, results of operations amwritial condition. Potential investors should retmis
document as a whole and not rely solely on therinébion set out in this section.

Risks Related to the Operations and Structure of th Group

Chimimport is a Issuer company and any decline hretoperating results, financial position or prosgsdor
the operations of its subsidiary companies may havesignificant adverse effect on the results of the
operations and financial position of the Issuer,dtuding its ability to pay dividends.

Since Chimimport conducts business through its ididry companies exclusively, its financial positjo
operating results and prospects are in a direatioel to the position, results and prospects ®sitbsidiary
companies, especially the Principal Subsidiarid® $tock exchange price of the Issuer’s Sharesctefthe
business potential and assets of the Group as ke wfite ability of Chimimport to continue investiitg own

funds in the growth of the Group and paying dividemo its shareholders, should a decision to ttiéxiebe

made by the general meeting of shareholders irstheer, will depend on a number of factors reldteds

subsidiary companies, including the amount of prafid cash flows from the subsidiary companies thed
growth in the stock exchange price of the sharatsiaubsidiary companies which are public compaaied
traded on the Bulgarian Stock Exchange (BSE).

The Group operates in various branches of the econoand is subject to many risks that are specific t
these branches.

Even though the activities of the Group have begnificantly diversified by branches (banking, insoce,

air, river and maritime transport, production o&gtical products, vegetable oils, processing ofteauing in
grain foods, etc.), the unfavourable developmenbmé or more of the key economic sectors where the
companies of the Group operate could have a mht