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Daily comment:

Quarterly results release market today’s trading on
Zagreb Stock Exchange with 315t July deadline for
non-consolidated reports. Although Co’s reported
mostly improved business results popular
benchmark added only 0,1% today. Fertilizer
produce Kutina based Petrokemija (PTKM-R-A)
registered jump in sales and profits, driven with
upraised prices of its products (twice this year). Q2
sales increased by 63,4% to HRK 819,5 million, as
domestic and foreign sales gave their contribution
to this growth. Operating income rocketed from 1,2
m HRK in Q2 2007 up to HRK 69,3 million and
corresponsive margin amounted to 8,5%. EBITDA
increased by 258,9% yoy to HRK 94,3 million and
EBITDA margin more than doubled to 11,5%. Net
income amounted to HRK 69,4 million (Q2 2007: -
0,6 m HRK) while Q2 and cumulative earnings per
share amounted to HRK 20,8 and 12,2 respectively.
This huge improvement didn’t left investors
lukewarm and PTKM share soared by 3,5%
collecting 3,7 m HRK in turnover. Port operator
Luka PloCe (LKPC-R-A) didn’'t have such a
impressive Q2 performance like in Petrokemija’s
case, but it was also on its track. Sales rose by
37,5% to HRK 49,7 million vs. 36,2 m HRK in Q2
2007. Operating income is higher by 50%

yoy, while EBITDA rose by 40,5% to HRK 13,3
million. Net income amounted to HRK 10,7 million
or up by 41,5% yoy. Q2 earnings per share
amounted to HRK 48,0 while cumulative EPS is at
HRK 93,7. Luka PloCe today gained 9,1% on 0,7 m
HRK turnover. Despite BDI's 0,5% decline to 8.388
pts, Atlantska plovidba (ATPL-R-A) experienced
1,7% gain, as Company announced launching of its
53k dwt Supramax newbuilding. This is first
launching of three Supramax new building that Co
ordered in Vietnamese shipyard Ha Long. Atlantska
plovidba publishes consolidated reports and its
deadline to announce Q2 results is August, 15%". Top
liquid issue, oil company Ina (INA-R-A) today
slipped 0,1% collecting total turnover of HRK 9,1
million.

CROBEX index - Zagreb Stock Exchange -0,2%

change in 2008. -30,8%
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Avg price change for CROBEX members

Belisce — 5.6 %

Arenaturist — 4.4%
AD Plastik — 3.9%
Luka Rijeka f— 3 5%
Zagrebacka banka f— 3.2%
Ericsson Nikola Tesla = 2.0%
Ina =12%
Podravka - 119%
Tankerska plovidba -0.3%
Dalekovod -0.3%
Slatinska banka -0.4%
Badel 1862 -0.4%
Adris Group (preferred) -0.5%4
IGH -0.8%m=
Atlantska plovidba -0.9%
Buro Dakovi¢ holding 119
HUP Zagreb -12%mm
PBZ -13%
Tehnika -13% mm
ingra -1400m
Viadukt 149w
Petrokemija -15%
Riviera Poret -17%
Jadroplov -19% mmm
Hidroelektra Niskograd nja -2.09%
Dom Holding -2.19%
Uljanik plovidba -2.19
Kongar El -2.8 96 m—
Viro 3.8 em—

Magma 5.4 e—

Croatia osiguranje -5.7% e—
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News flash:

*British Gas raises energy bills

*Nintendo Reports Profit Gain Due to Wii

*Germany’s Bayer Earnings Higher

* Siemens Profit Falls 31 Percent

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 392 7.466,9 10,4 9,5 79 66 24 20 1,2 1,1 11,8 93 31 26 1,1% 1,4%
INA 2.965 29.651,1 33,5 254 158 12,9 1,4 1,3 2,5 23 17,1 147 1,3 1,3 0,0% 0,0%
Konéar Elektroindustrija 637 1.638,5 33,9 19,3 82 57 06 06 1,3 1,2 121 124 0,7 06 0,3% 0,0%
Konéar D&S transform. 2.561 327,3 15,3 10,9 57 30 06 05 3,8 33 1272 7.2 1,0 07 0,0% 0,0%
Petrokemija 234 783,1 -9,3 10,1 16,4 3,0 04 04 0,8 0,8 328 49 06 04 0,0% 0,0%
Belisée 836 973,7 63,3 28,7 89 73 08 08 1,7 1,6 16,8 12,8 1,5 1.4 0,0% 0,4%
AD Plastik 116 488,2 41,0 35,3 89 86 09 08 1,7 0,8 11,5 122 1,5 1,2 0,0% 1,0%
TELECOM
HT - Hrvatske telekom. 283 23.172 10,5 9,4 6,0 57 2,7 2,6 1,8 2,0 4,4 44 20 20 157% 11,3%
Ericsson Nikola Tesla 2.088 2.780 11,7 13,7 7.8 89 1,6 1,5 1,7 2,1 94 11,3 1,5 1.4 57% 15,3%
RETAIL
Magma 171 833 27 119 157 21,8 1,2 1,0 8,9 40 141 17,8 1,5 1,3 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 711 1.756 85 38 26,9 21,0 1,2 1,0 6,8 37 208 154 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 0.3 0,0% 0,0%
FOOD
Podravka 363 1.969 32 106 6,9 10,1 06 06 1,2 1,1 86 11,6 08 0,8 1,4% 1,4%
Kras 474 652 15 20 60 69 07 0,6 0,9 0,9 7,9 8,7 09 09 3,2% 3,8%
Franck 1.474 630 10 10 76 75 1,2 1,2 0,8 0,8 7.1 7.2 1,1 1.1 1,2% 0,9%
IPK Kandit 539 385 7 24 48 105 04 05 2,0 1,4 8,7 441 07 06 0,0% 0,0%
Viro 885 1.228 12 13 10,8 11,4 2,0 1,7 3,0 25 11,4 12,1 22 1.8 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 220 1.806 188 100 37,4 296 28 22 1,7 1,7 356 320 3,3 32 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 856 1.963 25,9 245 17,9 15,8 1,3 1,1 42 37 151 155 1,5 1.4 1,5% 1,5%
Tehnika 4.973 942 15,1 15,4 8,0 13,1 07 07 2,4 1,6 153 15,2 09 09 1,7% 1,8%
Viadukt 1.430 439  169,9 81,0 78 37 03 03 2,6 29 11,0 94 05 05 0,6% 0,7%
IGH 9.479 1.503 44,1 26,6 16,1 123 25 22 4,1 40 228 141 33 28 0,5% 0,5%
Hidroelektra niskogradnja 772 481 87,3 354 181 69 04 04 2,6 24 21,9 243 07 07 0,0% 0,0%
TOURISM
Istraturist 428 2.001 59,0 61,2 27,5 24,7 6,2 5.6 2,9 29 268 254 74 7,0 1,2% 1,1%
Maistra 185 1.899 -24,2 -704 21,5 20,1 35 3.4 2,1 21 511,6 40,3 43 4.4 0,0% 0,0%
Riviera Holding 523 1.912 684,2 80,2 18,1 146 4,0 3.4 1,4 1,4 21,3 184 52 47 0,0% 0,0%
Plava Laguna 3.000 1.954 33,9 24,4 98 9.2 35 3.2 1,4 1,3 12,4 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 2.096 1.076 31,2 22,3 99 80 31 28 1,4 1,3 12,3 10,0 45 42 0,0% 0,0%
TRANSPORTATION
Atlantska plovidba 2.408 3.361 32,3 12,9 151 83 28 23 4,0 34 17,6 89 39 32 0,0% 2,1%
Tankerska plovidba 3.392 2.124 9,2 9,8 53 56 21 20 1,3 1,2 6,7 73 3,0 30 0,4% 0,9%
Jadroplov 510 835 55,8 9,6 83 53 30 23 1,3 0,6 8,3 46 32 23 0,0% 0,0%
Uljanik plovidba 2.000 1.160 10,9 45 81 38 42 2,8 5,1 2,1 8,8 55 56 43 1,5% 1,5%
Luka Rijeka 444 1.338 303,3 2256 100,9 89,1 6,7 6,4 20,9 202 921 7372 72 68 0,0% 0,0%
Luka Plote 3.203 713 73,8 50,0 33,1 28,7 59 50 5,2 47 405 255 56 4,9 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 384 24.574 25,1 19,3 3,4 2,0 0,3 0,3 18,0 12,9 5,3 4,3 0,0% 0,0% 1.613 619
Privredna banka 952 18.158 18,8 15,8 2,4 2,1 0,3 0,3 13,2 11,6 4,5 3,7 1,1% 0,0% 352 335
Erste&Steiermarkische ba 677 11.496 28,5 19,2 4,1 2,9 0,3 0,3 19,3 13,2 5,5 4,2 1,8% 2,6% 194 131
Jadranska banka 3.885 465 15,2 17,7 2,4 2,2 0,3 0,2 10,5 12,1 4,3 3,7 1,4% 1,4% 7 27
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 600 203 14,7 12,4 1,2 1,1 0,2 0,1 7,7 5,3 2,0 1,5 3,4% 0,0% 100 60
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% 0 0
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 9.711 3.096 27,1 24,6 2,2 1,5 0,4 0,4 19,8 16,8 1,1 1,0 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
Research:
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
Andreja BeSeni€, ANalySt.........cc.oiiiiiiiiii abesenic@fima.com (+385) 42 390 935
Neven Salamon, Junior Analyst.........ccoviiiiii i e e . NS@lamon @fima.com (+385) 42 390 997
FIMA FAS Ltd. FIMA Vrijednosnice Ltd.
Anina 2 I & } Anina 2
42000 Varazdin Vi 42000 Varazdin
Tel: ++ 385 (42) 390 900 - Tel: ++ 385 (42) 390 900
€S> Fax: ++ 385 (42) 390 990 @59 | Fax: ++ 385 (42) 390 989
e-mail: fima-fortis@fima.com e e-mail: fima@fima.com
FAS http:// www.fima-fortis.hr VRLEDNOSNICE http:// www.fima.com

FIMA Vrijednosnice d.d.- member of
Auerbach Grayson brokerage network

AUERBACH (GRAYSON |

25 W 45th Street New York, NY 10032
Floor 16

Tel (212) 557-4444 Fax: (212) 557-9066
http://www.agco.com
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