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CROBEX index - Zagreb Stock Exchange 0,0%
Date 1.9.2008. change in 2008. -33,3%
5400 -
Daily comment: 5200
5000 -
Domestic capital market started the week with 4800 -
low turnover and unchanged popular 4600 -
benchmark. Stock turnover amounted to HRK 4400 -
22,7 million out of which half was collected by 3388 |
integrated telecom HT (HT-R-A) and oil and 3800 |
gas company Ina (INA-R-A). Hungarian oil 3600 -
company Mol submitted an official takeover bid 3400 H
for all outstanding Ina shares not held by 3200 +
Croatian government. Mol is offering HKR 3000 - . —
2.800 per share for 30,2% of shareholders R S S

equity. Soon after Mol announced its intention
to submit a takeover bid, Ina’s share rose to
HRK 3.199 (on July 11*) and traded in HRK
2.750 — HRR 3.150 range since then. Ina’s
share ended the day at HRK 2.790, 0,1%

up, collecting HRK 6,2 million in turnover.
Construction consultancy Institut
gradevinarstva Hrvatske (IGH-R-A) submitted
the highest bid for business complex
ZagrepcCanka offering EUR 45,62 million. The
tender was published for a sale of half of the
complex stretching over 100,000 sgm. Despite
great interest expressed in purchasing of
ZagrepcCanka not as many bids were submitted
due to the unresolved land-registry issues.
Another important bidders were construction
engineering company Ingra (INGR-R-A)
offering EUR 41,25 million, and United Europe
Investments that is owned by Serbian holding
company Delta which offered EUR 36 million.
Despite this news, IGH’s share dropped 0,8%
today collecting HKR 0,6 million in turnover.
Dubrovnik based shipping company Atlantska
plovidba (ATPL-R-A) gained 0,8% after the
company announced it had ordered new vessel.
The company ordered a capsize vessel with
capacity of 180.912 DWT. The vessel should be
delivered in December, 2009. Further decline of
BDI index to 6.691 pts did not have an impact
on other domestic shipping companies as they
delivered mixed results with Pula based Uljanik
plovidba (ULPL-R-A) adding 0,1% while Split
based Jadroplov (JDPL-R-A) lost 1,1% to end
at HRK 445.

Avg price change for CROBEX members

Atlantskaplovidbad.d. — 8%
Jadroplov d.d. —4.]%
Kongar-Elektroindustrijad.d. p— 1 4%
LukaRijekaDD 1 206
PBZd.d. p—11%
Institut gragevinarstvaHrvatsked.d. = 0.9%
PetrokemijaDD = 0.8%
Uljanik Plovidbad.d. = 0.5%
ZagrebackaBanka DD = 0.5%
CroatiaOsiguranjed.d. = 0.4%
Inad.d. = 0.4%
Ledod.d. ® 0.3%
Dom Holding DD ® 0.3%
Hrvat ski Telekom dd ® 0.3%
Tehnikad.d. B 0.2%
MagmaDD # 0.2%
TankerskaPlovidbaDD ¢ i 0.0%
HUP-Zagrebdd 0.0%
VIROTvornicaSecera 0.0%
EricssonNikolaTeslad.d. 0.0%
Belisce DD -0.1%
AdrisGrupad.d. -0.1%
Hidroelektraniskogradnjad.d. -0.2%4
Viadukt d.d. -0.7% =t
LukaPloce DD -0.7% =y
Slatinska Bankadd Slatina -0.7% =t
Podravkad.d. -0.8% =
Atlantic Grupa -1.8% w—
Dalekovodd.d. -2.6% —
Ingradd -4.3Y) e—
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News flash:

* Crude falls as Gustav fears ease

* Arab group agrees Man City deal

* Charity shops boosted as shoppers try to beat credit crunch

* Crude falls as Gustav fears ease

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 373 7.339,6 9,9 9,1 75 63 23 1,9 1,2 1,1 11,7 91 31 25 1,2% 1,5%
INA 2.790 27.900,1 31,5 23,9 149 12,1 1,3 1,2 2,4 21 16,2 13,9 1,3 1,2 0,0% 0,0%
Konéar Elektroindustrija 624 1.605,1 33,2 18,9 80 56 06 06 1,3 1,2 11,8 12,1 06 06 0,3% 0,0%
Konéar D&S transform. 2.650 338,7 15,9 11,3 59 31 07 0,5 3,9 34 126 7.4 1,0 07 0,0% 0,0%
Petrokemija 246 821,0 -9,7 10,6 17,2 3,2 05 04 0,9 0,8 34,0 51 06 04 0,0% 0,0%
Belisée 802 933,6 60,7 27,5 85 7,0 08 07 1,7 1,6 16,4 12,5 1,4 1,3 0,0% 0,4%
AD Plastik 100 419,3 35,2 30,3 76 7.4 07 0,7 1,4 0,7 10,6 11,1 1,4 1.1 0,0% 1,2%
TELECOM
HT - Hrvatske telekom. 281 23.039 10,4 9,3 59 57 2,7 2,6 1,8 2,0 43 43 20 19 157% 11,4%
Ericsson Nikola Tesla 2.082 2.773 11,7 13,7 7.8 89 1,6 1,5 1,7 2,1 94 11,3 1,5 1.4 57% 15,4%
RETAIL
Magma 137 668 22 95 12,6 17,5 1,0 08 7.1 32 11,8 150 1,3 1.1 0,0% 0,0%
Varteks 157 302 -32 -49 166 155 06 0,5 0,9 09 357 237 1,4 1,3 0,0% 0,0%
Atlantic Grupa 702 1.734 84 37 26,6 20,7 1,2 1,0 6,7 36 206 152 1,4 1.1 0,0% 0,0%
Medika 12.003 362 37 111 78 11,4 02 0,2 1,3 1,4 164 168 03 03 0,0% 0,0%
FOOD
Podravka 356 1.932 32 104 68 99 05 05 1,1 1,1 85 11,5 08 0,8 1,4% 1,4%
Kras 475 652 15 20 60 69 07 0,6 0,9 0,9 7,9 8,7 09 09 3,2% 3,8%
Franck 1.499 640 10 11 7.7 1,7 1,3 1,2 0,9 0,8 7.3 7.4 1,1 1,2 1,2% 0,9%
IPK Kandit 526 376 7 23 47 103 04 05 1,9 1,4 85 43,3 07 0,6 0,0% 0,0%
Viro 812 1.127 11 12 9,9 105 1,8 1,5 2,8 23 10,5 11,2 20 1,7 0,0% 0,0%
Cakovecki mlinovi 5.554 583 16 14 91 88 1,0 009 1,9 1,4 106 9,5 1,1 1,0 1,9% 1,9%
Zagrebacka pivovara 3.986 2.473 17 16 10,8 10,9 31 3,0 7,0 5,8 9,2 88 31 29 7,0% 6,0%
Badel 1862 340 256 a4 47 14,8 153 08 0,8 0,8 0,8 19,6 18,1 1,6 1,8 0,0% 2,1%
Belje 204 1.678 175 93 34,7 2755 26 20 1,6 1,6 334 304 31 30 0,0% 0,0%
Agromedimurje 1.800 75 50 30 87 7.3 1,1 09 0,5 05 10,1 10,1 1,1 1,3 3,3% 3,3%
CONSTRUCTION
Dalekovod 822 1.885 24,9 235 17,2 15,1 1,2 1,1 4,0 36 14,6 150 1,5 1,3 1,6% 1,5%
Tehnika 4.514 855 13,7 13,9 7,2 11,9 06 06 2,2 1,5 141 140 09 08 1,9% 2,0%
Viadukt 1.153 354 137,0 65,3 63 30 02 02 2,1 2,3 9,6 82 04 04 0,8% 0,8%
IGH 9.316 1.477 43,4 26,1 158 12,1 25 21 4,0 39 225 139 33 28 0,5% 0,5%
Hidroelektra niskogradnja 745 464 84,2 342 175 6,7 04 04 2,5 23 21,4 237 07 06 0,0% 0,0%
TOURISM
Istraturist 440 2.056 60,6 629 282 254 64 58 3,0 30 274 259 76 7.1 1,2% 1,0%
Maistra 168 1.727 -22,0 -64,0 19,6 18,2 3,2 3,1 1,9 1,9 4740 375 40 41 0,0% 0,0%
Riviera Holding 455 1.663 595,1 69,7 157 12,7 35 3,0 1,2 1,2 192 16,7 47 4.2 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 113 602 -34,5 -17,3 -42,2 -190 94 8,3 1,4 1,6 -59,8 -248 10,7 94 0,0% 0,0%
HUP Zagreb 2.245 1.152 33,4 238 106 85 3,3 30 1,5 1,4 129 105 4,7 44 0,0% 0,0%
TRANSPORTATION
Atlantska plovidba 2.391 3.336 32,0 12,8 150 8,2 2,7 2,3 4,0 34 175 89 39 32 0,0% 2,1%
Tankerska plovidba 3.333 2.088 9,0 9,6 52 55 20 1,9 1,3 1,2 6,6 7.2 30 3,0 0,4% 0,9%
Jadroplov 442 724 48,4 8,3 72 46 26 20 1,1 0,5 7.2 40 28 20 0,0% 0,0%
Uljanik plovidba 1.878 1.089 10,2 43 76 35 39 27 4,8 2,0 8,4 53 54 41 1,6% 1,6%
Luka Rijeka 409 1.233 279,4 207,9 92,9 821 6,2 59 19,3 186 853 67,8 66 6,3 0,0% 0,0%
Luka Plote 3.015 671 69,4 47,1 31,1 27,0 55 47 4,9 44 380 239 53 46 0,0% 0,0%
Jadranski naftovod 2.850 2.117 57,8 53,7 11,5 116 7,3 6.4 1,0 1,0 147 116 7,6 65 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 369 23.624 24,1 18,6 3,2 2,0 0,3 0,3 17,3 12,4 5,0 4,1 0,0% 0,0% 115 42
Privredna banka 859 16.377 16,9 14,3 2,2 1,9 0,3 0,2 11,9 10,4 4,0 3,3 1,2% 0,0% 49 42
Erste&Steiermarkische ba 618 10.488 26,0 17,5 3,7 2,7 0,3 0,3 17,6 12,0 5,0 3,9 1,9% 2,9% 42 26
Jadranska banka 3.968 475 15,5 18,0 2,5 2,3 0,3 0,2 10,8 12,4 4,4 3,8 1,4% 1,4% 0 0
Karlovacka banka 190 257 41,0 15,6 1,4 1,3 0,2 0,1 23,2 8,7 2,5 2,0 0,0% 0,0% 30 6
Centar banka 530 183 13,0 10,9 1,0 1,0 0,1 0,1 6,8 4,6 1,7 1,4 3,8% 0,0% 0 0
Slatinska banka 189 172 18,1 12,3 1,3 1,2 0,2 0,2 21,8 11,9 2,3 2,1 0,0% 0,0% 0 0
Kreditna banka Zagreb 134 177 12,0 11,8 1,1 1,1 0,2 0,1 7,2 11,0 2,1 2,0 3,1% 4,0% 0 0
INSURANCE
Croatia osiguranje 9.120 2.886 25,2 22,9 2,1 1,4 0,4 0,3 18,5 15,6 1,0 1,0 0,0% 0,0% 0 0
Jadransko osiguranje 4.100 513 20,3 16,0 1,1 1,0 0,4 0,4 12,8 17,0 0,9 0,8 4,4% 5,9% 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.
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42000 Varazdin \'/ |z | 42000 Varazdin
Tel: ++ 385 (42) 390 900 - Tel: ++ 385 (42) 390 900
€S> Fax: ++ 385 (42) 390 990 @59 | Fax: ++ 385 (42) 390 989
http:// www.fima-fas.com - =i, e-mail: fima@fima.com
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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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