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The Croatian equity market is expected to witness negative
movements, as a reaction to collapse of the bailout plan of financial
sector in USA.

Around 241,000 T-HT shareholders to receive
bonus shares – press
New panamax delivered to Atlantska plovidba
in China
DD Dakovic announces tender for DD Montaza

Industrogradnja signs new deal worth EUR
10mn

331.670,95                   733,00             

The Croatian equity market witnessed mostly negative movements
at the beginning of the new week, reflecting the global concern over
the deepening credit crisis, now intensified in Europe as well. The
CROBEX fell 1.8% to 3,044 points, the second lowest level in 2008,
while the market recorded almost HRK 80mn in total regular
turnover, with an additional HRK 10mn in a block transaction made
with shares of Zagrebacka banka. The majority of the most liquid
stocks closed in red territory on Monday. The biggest drop among
high turnovers was posted by supermarket chain Konzum, which
plunged 8.5%, followed by tobacco/tourism company Adris (-4.3%).
Shipping company Atlantska plovidba and construction company
Ingra also performed poorly, each losing 3.3%. Chemical company
Petrokemija and energy company EIG were among the rare winners
within the high-turnover camp, gaining 1.3% and 2.3%, respectively.
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Further negative movements, the CROBEX fell
1.8%
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-27,9% -25,7% -18,8%

JDPL-R-A shipping 0,71% 540,1 75,8 9,7 0,4 

12,9 10,4% 13,9% -51,4%23,6 3,0 3,2 16,5

-18,1% -27,0% -22,5%

KNZM-R-A retailer

LKPC-R-A sea port 0,91% 545,9 76,6

4,4 22,1% 55,9% -31,4%4,4 2,0 1,6 5,3

oil 15,47%

construction

ATPL-R-A shipping

27.720,0 3.891,6 20,2 2,0 1,0 27,1 12,8 5,6% 10,0% -2,2% 24,0% 7,4% -0,6%

BLSC-R-A paper/cardboard 2,27% 815,0 114,4 22,5 1,6 0,6 30,9 10,8 2,3% 7,3% -16,5%

-41,9% -9,8%

-20,5% -17,6% -12,5%

4,0% 25,0% -37,1% -46,2%4,6 0,4 15,3 12,1

7,3 0,9 1,5 TNPL-R-A shipping 1,22% 1.628,6 7,2 4,7 7,5% 12,8% -57,4% -41,6% -30,7% -22,0%

5,1 1,4 2,7 ULPL-R-A shipping 3,15% 874,6 11,5 7,9 11,1% 30,2% -65,7% -36,5% -31,8% -20,6%

tourism 1,13% 594,7 83,5 neg 0,4 0,8 neg 15,4 neg neg -62,2% -35,7% -28,8% -19,5%

*All financial ratios presented in the table above are calculated based on one-year trailing financial reports
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ATGR-R-A distribution 2,00% 1.501,8 22,3 2,3 0,8 15,5 11,5 5,2% 13,0% -23,3% -22,1% -16,7% -13,8%

HT-R-A telecom 15,33% 21.270,5 2.986,2 9,4 1,7 -31,6% -18,5% -4,9% -7,9%

DIOK-R-A chemical 0,64% 1.455,1 neg 2,0 0,6 neg 105,7 neg neg -12,4% -29,3% -25,0% -25,0%

DDJH-R-A engineering 0,69% 304,3 42,7 27,5 0,8 
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 Corporate news:
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This research report was prepared by Erste Securities Zagreb. The information herein has been obtained from, and any opinions herein are based upon, 
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into their needs and preferences and that the involved risks are fully understood. This document may not be reproduced, distributed or published without the 
prior consent of Erste Securities Zagreb. Erste Securities Zagreb confirms that it has approved any investment advertisements contained in this material. Erste 
Securities Zagreb is regulated by the Financial Services Authority for the conduct of investment business in the Croatia. 

 
 
 
Around 241,000 T-HT shareholders to receive bonus shares – press 
 
According to Croatian daily Poslovni dnevnik, claiming information from the Central Depository Agency, 
approximately 241,000 out of 300,000 current shareholders of T-Hrvatski Telekom (T-HT) will receive company’s 
bonus shares. Bonus shares will be allocated to all shareholders of T-HT who acquired their shares in the IPO and 
have not changed the ownership status of these shares for one year, with October 4 set as the record date. 
Shareholders will receive one additional share for every 10 already owned, which means that almost 1.5 million 
shares could be allocated on October 6.  
 
 
New panamax delivered to Atlantska plovidba in China 
 
Shipping company Atlantska plovidba announced yesterday that its new panamax bulk carrier was delivered to the 
company. A double-hulled vessel of 80,300 DWT carrying capacity was built in the Chinese shipyard JES. 
However, the vessel will be kept in the shipyard for another 30 days, in order to finalize additional work, as agreed 
by the two sides.  
 
 
DD Dakovic announces tender for DD Montaza 
 
Duro Dakovic Holding, a majority owner of construction services company Duro Dakovic Montaza, announced a 
public tender for privatization of the company. The Holding is offering a 50% plus one share in DD Montaza at a 
minimum price of HRK 63.3mn, equaling HRK 500 per share. Some of the conditions that DD Holding set forth 
include keeping all company employees within the next three years, developing an investment plan for the period 
2009-13 and keeping the company headquarters and business at its current location in Slavonski Brod, eastern 
Croatia. The deadline for submitting offers was set for December 16, 2008, at 12 o’clock. Offers will be opened the 
same day, while the best bidder should be chosen no later than January 23, 2009. Mr. Zdravko Stipetic, CEO of 
DD holding, said that he expects at least two bidders for DD Montaza. Media speculate that German company 
Bilfinger Berger and Croatian company Institut gradevinarstva Hrvatske are among potential bidders. 
 
 
Industrogradnja signs new deal worth EUR 10mn 
 
Construction company Industrogradnja announced on Monday that it signed a new contract on construction of two 
residential-business objects in Zagreb. Realization of these projects should commence by the end of year. The 
total value of the contracts amounts to EUR 10mn. The company added that management expects to fulfill its 
sales plan for 2008, but with a somewhat modified sales structure, as well as the plan for 2009. 
 
 
INA lowers oil prices  
 
Oil company INA lowered the prices of its fuels. The company has set a new price list for the period starting 
September 30, according to which prices of INA’s diesel fuels will be on average 1.65% lower (Eurodiesel at HRK 
8.72 per liter, down 1.36%, and Diesel at HRK 8.55 per liter, down 1.95%). The price of heating oil decreased 
2.6% to HRK 5.99 per liter. The biggest price decrease was seen in Super 95 and Super Plus 98, which went 
down 3.33% and 3.55%, respectively. 
  
 
 
 


