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Daily comment:

Due to the pre closing rally of index heavy weight
Ina (INA-R-A) and several other issues, popular
benchmark managed to close up by 0,7% at
3.635,56 pts. Oil company Ina gained 2,7% on 18,6
m HRK turnover, where media speculations that
MOL could announce public offer for Ina at the end
of the week inspired demand for today’s top liquid
issue. Significantly increased stock turnover of HRK
80,7 million is a result of several block transactions
in total amount of HRK 41,2 million, as some
investors probably restructure its portfolio. Tourism
company Plava laguna (PLAG-R-A) collected 15,0
m HRK in turnover, where total 5.000 shares were
traded at price of HRK 3.000 a piece. Expect PLAG
issue, holding company Dom Holding (KORF-R-A)
and its vital tourism arm Riviera PoreC (RIVP-R-A)
experienced block trading today, with transactions
worth HRK 13,3 million and HRK 12,9 million
respectively. Coffe and snacks producer Franck
(FRNK-R-A) announced positive Q2 results, in
terms of sales and operating profitability increase.
Sales rose by 17,9% to HRK 149,1 million driven
with 20% higher result from domestic market.
Operating income soared by almost 40% to HRK
39,8 million, as Changes in inventories item gave its
positive contribution amounting to HRK — 4,1 million
vs. HRK — 1,6 million in Q2 2007. Corresponsive
margin reached 10,6%. EBITDA is higher by 17,3%
to amount of HRK 21,5 million, while EBITDA
margin slightly decreased to 14,4% vs. Q2 2007
14,5%. Net financial gain deteriorated by more than
90% due to interest expense increase. Franck share
slipped 0,4% on minimum turnover. Shipping
company Atlantska plovidba (ATPL-R-A) shared
CROBEX’s destiny today, spending almost whole day
in negative territory and then to close at HRK 2.370
or 0,7% up. Heavy constructor Hidroelektra
niskogradnja (HDEL-R-A) gained 2,1%, as
investors awarded improved Q2 operating
profitability.

CROBEX index - Zagreb Stock Exchange 0,7%

change in 2008. -30,6%
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Avg price change for CROBEX members

Slatinska banka — 7.4%

Arenaturist —— 5.8%
Belisce — 5.7%
Zagrebacka banka —— 5.6%

AD Plastik 52%

Adris Group (preferred) m— 2.0%
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News flash:

*Another Amenity Vanishes as Carriers Shut Lounges

*Alcatel-Lucent Chiefs to Step Down

* Female workers win in pay ruling

* BA and lberia hold merger talks

More news on www.fima.com
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MARKET MULTIPLES -SHARES

Issuer Last MKkCap P/E P/CF P/S P/Bv EV/EBITDA EV/S YD

price (m HRK) 06 07 06 07 06 07 06 07 06 07 06 07 06 07
INDUSTRY
Adris Grupa 389 7.446,6 10,3 9,4 78 66 23 20 1,2 1,1 11,8 93 31 26 1,2% 1,4%
INA 2.935 29.346,6 33,2 251 156 12,8 1,4 1,3 2,5 23 17,0 14,6 1,3 1,2 0,0% 0,0%
Konéar Elektroindustrija 635 1.632,7 33,8 19,2 82 57 06 06 1,3 1,2 120 123 0,6 06 0,3% 0,0%
Konéar D&S transform. 2.576 329,3 15,4 11,0 57 30 07 0,5 3,8 33 123 7.2 1,0 07 0,0% 0,0%
Petrokemija 231 773,3 -9,2 99 162 30 04 04 0,8 0,8 325 48 05 04 0,0% 0,0%
Belisée 837 975,0 63,4 28,8 89 73 08 08 1,7 1,6 16,8 12,8 1,5 1.4 0,0% 0,4%
AD Plastik 118 497,1 41,8 35,9 91 88 09 08 1,7 08 11,6 123 1,5 1,3 0,0% 1,0%
TELECOM
HT - Hrvatske telekom. 280 22.947 10,4 9,3 59 57 2,7 2,6 1,8 2,0 43 43 20 19 158% 11,4%
Ericsson Nikola Tesla 2.069 2.756 11,6 13,6 77 88 1,6 1,5 1,7 2,1 93 11,2 1,5 1.4 57% 15,5%
RETAIL
Magma 170 829 27 118 156 21,7 1,2 1,0 8,9 40 141 17,8 1,5 1,2 0,0% 0,0%
Varteks 139 267 -28 -43 14,6 13,7 05 05 0,8 0,8 33,7 223 1,3 1,2 0,0% 0,0%
Atlantic Grupa 715 1.765 86 38 27,1 211 1,2 1,0 6,9 37 209 155 1,4 1.1 0,0% 0,0%
Medika 12.912 390 39 119 83 123 02 0,2 1,4 1,5 17,3 17,7 03 03 0,0% 0,0%
FOOD
Podravka 363 1.967 32 106 69 10,0 06 0,6 1,2 1,1 86 11,6 08 0,8 1,4% 1,4%
Kras 490 674 16 21 62 71 07 0,7 0,9 1,0 8,1 89 09 09 3,1% 3,7%
Franck 1.477 631 10 10 76 7.6 1,2 1,2 0,8 0,8 7.1 7.2 1,1 1.1 1,2% 0,9%
IPK Kandit 535 383 7 23 48 105 04 05 2,0 1,4 8,7 43,9 07 06 0,0% 0,0%
Viro 897 1.243 12 14 11,0 11,5 2,0 1,7 3,1 25 11,5 123 22 1,9 0,0% 0,0%
Cakovecki mlinovi 5.500 577 16 14 91 87 1,0 009 1,9 1,4 105 9,5 1,1 1,0 1,9% 1,9%
Zagrebacka pivovara 4.001 2.482 17 16 10,8 10,9 31 3,0 7,0 5,8 9,2 88 31 29 7,0% 5,9%
Badel 1862 354 266 45 49 154 15,9 08 08 0,9 0,8 19,9 185 1,6 1,8 0,0% 2,0%
Belje 219 1.797 187 100 37,2 295 27 2,2 1,7 1,7 354 31,9 33 3.2 0,0% 0,0%
Agromedimurje 1.789 74 50 29 86 7.3 1,1 08 0,5 05 10,0 10,1 1,1 1,3 3,4% 3,4%
CONSTRUCTION
Dalekovod 836 1.918 25,3 24,0 17,5 154 1,3 1,1 4,1 37 148 152 1,5 1,3 1,5% 1,5%
Tehnika 5.003 948 15,2 15,4 8,0 13,2 07 07 2,4 1,6 153 153 1,0 09 1,7% 1,8%
Viadukt 1.443 443 1714 81,7 79 37 03 03 2,6 29 111 95 05 05 0,6% 0,7%
IGH 9.368 1.486 43,6 26,3 159 12,2 25 21 4,0 39 226 140 33 28 0,5% 0,5%
Hidroelektra niskogradnja 762 475 86,2 350 179 68 04 04 2,6 24 21,8 241 07 06 0,0% 0,0%
TOURISM
Istraturist 430 2.010 59,3 61,5 27,6 24,9 6,2 5.6 2,9 29 269 255 74 7,0 1,2% 1,1%
Maistra 186 1.911 -24,3 -70,8 21,6 20,2 35 3.4 2,1 22 5143 405 43 45 0,0% 0,0%
Riviera Holding 520 1.899 679,7 79,7 17,9 145 3,9 34 1,4 1,4 21,2 183 52 46 0,0% 0,0%
Plava Laguna 3.002 1.955 33,9 24,5 99 9.2 35 3.2 1,4 1,3 12,5 11,2 42 3,9 2,4% 2,4%
Sunéani Hvar 111 500 -33,8 -17,0 -41,3 -18,6 9,2 8,1 1,4 1,5 -58,7 -24,3 10,5 92 0,0% 0,0%
HUP Zagreb 2.090 1.073 31,1 22,2 99 80 31 28 1,4 1,3 122 10,0 45 41 0,0% 0,0%
TRANSPORTATION
Atlantska plovidba 2.340 3.266 31,3 12,5 147 80 27 2,2 3,9 33 17,2 8,7 38 3.1 0,0% 2,1%
Tankerska plovidba 3.393 2.125 9,2 9,8 53 56 21 20 1,3 1,2 6,7 73 3,0 30 0,4% 0,9%
Jadroplov 504 824 55,1 9,4 81 52 30 23 1,2 0,5 8,2 46 32 23 0,0% 0,0%
Uljanik plovidba 2.005 1.163 10,9 45 81 38 42 2,8 5,1 2,1 8,8 55 56 43 1,5% 1,5%
Luka Rijeka 423 1.275 289,14 2150 96,1 84,9 64 61 199 19,3 880 700 69 65 0,0% 0,0%
Luka Plote 3.053 680 70,3 47,7 315 274 56 48 4,9 44 385 242 54 46 0,0% 0,0%
Jadranski naftovod 3.030 2.251 61,4 57,1 12,3 124 7,8 69 1,1 1,0 156 123 80 69 0,0% 0,0%

* Adris grupa - multiples are calculated using full stock number issued (common-+preferred)
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Issuer Last MkCap P/E P/BV P/A P/GOP P/S YD Volume Turnover
price (mHRK) 06 07 06 07 06 07 06 07 06 07 06 07 000 HRK
BANKS
Zagrebacka banka 389 24.900 25,4 19,6 3,4 2,1 0,3 0,3 18,2 13,1 5,3 4,3 0,0% 0,0% 53 21
Privredna banka 950 18.123 18,7 15,8 2,4 2,1 0,3 0,3 13,2 11,5 4,5 3,7 1,1% 0,0% 362 344
Erste&Steiermarkische ba 678 11.511 28,5 19,2 4,1 2,9 0,3 0,3 19,3 13,2 5,5 4,2 1,8% 2,6% 0 0
Jadranska banka 3.794 454 14,8 17,2 2,4 2,2 0,3 0,2 10,3 11,8 4,2 3,6 1,4% 1,4% 20 76
Karlovacka banka 200 270 43,2 16,4 1,5 1,4 0,2 0,2 24,4 9,2 2,6 2,1 0,0% 0,0% 0 0
Centar banka 664 221 16,3 13,7 1,3 1,2 0,2 0,1 8,5 5,8 2,2 1,7 3,0% 0,0% 0 0
Slatinska banka 204 186 19,5 13,3 1,4 1,3 0,2 0,2 235 128 2,5 2,3 0,0% 0,0% 35 7
Kreditna banka Zagreb 137 181 12,3 12,1 1,1 1,1 0,2 0,1 7,4 11,3 2,1 2,1 3,0% 3,9% 0 0
INSURANCE
Croatia osiguranje 10.001 3.185 27,9 25,3 2,3 1,6 0,4 0,4 20,4 17,3 1,1 1,1 0,0% 0,0% 0 0
Jadransko osiguranje 4.302 538 21,3 16,8 1,1 1,0 0,5 0,4 13,4 17,8 0,9 0,9 4,2% 5,6% 0 0
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Disclaimer:

FIMA FAS Ltd. has issued this report for information purposes only. All the information contained in this report is based upo n information available to the public and has been
obtained from sources believed to be reliable, but FIMA FAS Ltd. does not guarantee its accuracy or completeness. The opinions expressed herein are our present opinions

only, and are subject to change without prior notice. Investors should understand that financial projections, fair value esti mates and statements regarding future prospects may
not be realized. FIMA FAS Ltd. recommends to all investors to do additional investment analysis.

FIMA FAS Ltd. is not under any obligation to update or keep current the information and the opinions expressed herein. This r eport is not, and should not be construed as, an
offer or a solicitation to buy or sell any securities or related financial instruments. The investment discussed or recommend ed in this report may be unsuitable for investors
depending on their specific investment objectives and financial position. Where an investment is denominated in a currency ot her than the investor’s currency, changes in rates
of exchange may have an adverse effect on the value, price of, or income derived from the investment. Past performance is not necessarily a guide to future performance.

Income from investments may fluctuate. The price or value of the investments to which this report relates, either directly or indirectly, may fall or rise against the interest of
investors. The securities mentioned in this publication may not be eligible for sale in some states or countries. FIMA FAS Ltd. does not accept any kind of liability for losses or
damages which may arise from the use of this report. This report cannot be reproduced, in whole or in part, in any form or by any means, without FIMA FAS’s specific written
authorization. FIMA FAS is member of FIMA Group Inc. FIMA Group Inc. and FIMA FAS Ltd. (and/or its affiliates) has or may have business relationships, including, without
limitation, investment -banking relationships, with the companies mentioned in this report.

FIMA Group Inc., FIMA FAS Ltd, and/or its directors, officers, employees and/or any of its affiliated companies, may have or have had interests or positions in, or FIMA Group
Inc. and FIMA FAS Ltd. and/or its affiliates may act or have previously acted as market-maker in the relevant securities or related financial instruments discussed in this report
(the“Securities™).

Furthermore, FIMA Group Inc. and FIMA FAS Ltd. and/or its affiliated companies may be providing or may have previously provid ed significant advice or investment
services, including investment banking services, for any company mentioned in this report.

This report contains privileged and confidential information and is intended solely for the designated addressee. Therefore a ny disclosure, copying, distribution or any action
taken in reliance on it, is prohibited and unlawful.

Trading:
KreSimir Culo, Trading............ccoeeevveiieeeeiiiiieeeeiiceeeee e e nn .. keulo@fima.com (+385) 42 390 996
Irena Ivankovi¢, Trading iivankovic@fima.com (+385) 42 390 977
Lana Sirovec, TradiNg..... ... Isirovec@fima.com (+385) 42 390 961
Andrija BrajKovi€, Trading.........ccceeeriiiiiieeeiiiiiiieeee e abrajkovic@fima.com (+385) 42 390 940
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Jurica Greguri¢, Head of Research.............cooociiiiiiiiiiii e, jgrequric@fima.com (+385) 42 390 998
Ivan Soldo, Analyst..........ccovvviiii i i i e e e e iSOlDO@fima.com (385) 42 390 935
Tajana Gotal, ANAIYSt........coiiii i tgotal@fima.com (+385) 42 390 997
Zeljko BUNJEVAC, ANAIYSL..........c.coceveverereeeeeiereieeeeeieie e zeljko.bunjevac@fima.com (+385) 42 390 935
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FIMA FAS Ltd. FIMA Vrijednosnice Ltd.
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42000 Varazdin Vi 42000 Varazdin
Tel: ++ 385 (42) 390 900 - Tel: ++ 385 (42) 390 900
<> Fax: ++ 385 (42) 390 990 @59  Fax: ++ 385 (42) 390 989
FAS e-mail: fima-fortis@fima.com e e-mail: fima@fima.com
http:// www.fima-fortis.hr VRLEDNOSNICE http:// www.fima.com
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25 W 45th Street New York, NY 10032
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