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Stagnation could continue on the Croatian equity market, with INA
most likely in focus.

INA to sell its stake in Hotel Belvedere to
Cleostone
Varteks recorded HRK 4.75mn loss in 2Q08
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The Croatian equity market witnessed another sluggish trading day,
with no major movements. The market stagnated again on Friday,
as was seen during the entire week. Just slightly less than HRK
50mn was recorded in total regular turnover and only four stocks
recorded more than HRK 1mn in turnover. Trading on Friday was
concentrated on only two stocks, which accounted for two thirds of
the total turnover. Oil company INA was the most liquid stock on
Friday, with almost HRK 20mn in turnover, and closed with no
significant price change. Holding company Lucidus surged 6.6%
and was the second most liquid stock on Friday, after Luko
Andabak, the single biggest shareholder, bought an additional 260
thousand company shares. Atlantic Grupa and T-Hrvatksi Telekom
were the only other stocks with more than HRK 1mn in turnover,
declining 0.7% and 0.6%, respectively.
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LRH-R-A 1,26% 150.695,03                   2.900,00          
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Previous close 3.640,4
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The market stagnated again on Friday, around
HRK 50mn in turnover
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banking
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ATPL-R-A

29.025,0 4.018,9 22,7 2,1 1,1 32,0 14,5 5,2% 9,2% 0,8% 20,9% 27,3% 2,0%

BLSC-R-A paper/cardboard 2,08% 987,3 136,7 27,3 1,9 0,8 34,5 12,1 2,3% 7,3% 1,9% -17,8% -5,8% 9,3%

0,9 229,9 28,5 neg neg 0,0% -36,5% -18,3% -7,8%

LKRI-R-A sea port 1,27% 1.280,0 177,2 195,8 3,5 5,4 111,8 60,6 1,7% 3,5% -39,3% -41,8% -27,5% 3,2%

TNPL-R-A shipping 1,51% 2.129,1 294,8 11,2 1,2 2,0 10,2 6,3 6,5% 11,0% -40,4% -40,2% -24,9% -0,3%

ULPL-R-A shipping 2,93% 1.160,0 160,6 4,2 1,8 2,4 10,4 7,9 15,2% 43,6% -40,7% -35,1% -7,0% -3,6%

HUPZ-R-A tourism 1,47% 1.084,9 150,2 22,8 2,1 3,0 16,5 8,0 4,2% 9,2% -11,4% -18,3% -4,3% 0,2%

KORF-R-A tourism 1,18% 770,7 106,7 11,1 0,5 1,1 neg 15,5 2,6% 4,7% -56,8% -36,7% -56,8% -56,8%

*All financial ratios presented in the table above are calculated based on one-year trailing financial reports

-42,2%- - -19,6% -10,2%- 0,9% 4,3% -49,5%

-21,8% -18,2% 10,4%

CROS-R-A insurance 2,96% 2.845,3 394,0 35,0 1,6 

11,9 12,8% 17,1% -38,0%

0,0%
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EV/EBITP/S

4,1 

HRKmn EURmn P/E P/B

19,3 2,1 -
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- 1,6% 11,7%
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Price performance over 
timeWeight Key financial ratios

Market 
capitalization
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ATGR-R-A distribution 1,69% 1.790,7 247,9 29,1 2,8 1,0 19,4 14,2 4,1% 9,5% -16,1% -17,9% -6,6% -2,1%

HT-R-A telecom 14,48% 23.107,3 3.199,5 9,6 1,8 2,6 7,0 4,5 15,6% 18,6% 0,0% -9,3% -1,7% 4,4%
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 Corporate news:
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prior consent of Erste Securities Zagreb. Erste Securities Zagreb confirms that it has approved any investment advertisements contained in this material. Erste 
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INA to sell its stake in Hotel Belvedere to Cleostone 
 
Oil company INA and Cleostone Corp. Ltd., owner of a 53% stake in Dubrovnik-based Hotel Belvedere, are 
finalizing negotiations on the sale of INA’s 31.8% stake in the hotel, according to Croatian daily Jutarnji list, citing 
Dubravko Luetic, president of the supervisory board of Hotel Belvedere. INA’s PR officer confirmed that the 
company received a letter of intent from Cleostone, adding that INA will consider the offer if it receives one, Jutarnji 
list said. 
  
 
Varteks recorded HRK 4.75mn loss in 2Q08 
 
The Croatian textile company announced 1H08 results. Sales stagnated in 2Q08, even though 1H08 sales went up 
6.4% y/y, on the back of 1Q08 sales. Due to 39% y/y material cost growth in 2Q08, the bottom line suffered 
strongly and recorded a loss of HRK 4.75mn. On the cumulative level, the loss amounts to HRK 1.66mn, which is 
a significant increase from the 1H07 HRK 0.43mn loss. 


