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Both Croatian stock indices increased today. CROBEX gained 0,16% to
ZSE STOCK MARKET . .
1.804,18 pts while blue chip CROBEX10 accelerated 0,31% to 1.019,71
CROBEX Last 1.804,2 _ _
% dai - pts. Regular stock turnover was higher than previous days and
% daily ;
amounted to HRK 7.9 million.
% YTD 3.67%
CROBEX10 last 1.019,7 Port operator Luka Ploce (LKPCRA CZ) came to focus trading in large
% daily 0,31 blocks. The price advanced 5.17% to HRK 547.0 on HRK 2.2 million in
% YTD 4,96% turnover.
CROBEX plus 942,9
% daily 0,14 Integrated telecom operator HT (HTRA C2Z) followed with HRK 0.9
% YTD -571% million in turnover and increasing 0.28% to HRK 175.99. Few days ago
Stock Turover (HRK m) 7,91 HT has filed a notification to the Croatian Competition Agency (AZTN),
Sowce www skt | o aon oo 20% 40n 40% based on the proposal of financial and operational restructuring of
LPCR-A I Optima Telekom (“OT”) within the prebankruptcy settlement process, as
DLKV-R-A
DDJHR-A one of OT'’s largest creditors.
LKRI-R-A
i'f;ii Tourism holding company Valamar Adria Holding (KORFRA CZ) came to
ADPLR-A focus after collecting HRK 0.8 million in turnover and increasing 0.14%
INA-R-A
BLER-A to HRK 151.20.
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LIQUIDITY TOP 5

LKPC-R-A 2.234.399 HRK
HT-R-A 872.685 HRK
KORF-R-A 776.663 HRK
VIRO-R-A 613.050 HRK
LEDO-R-A 391.743 HRK

Source: ww w zsehr

No. of fraded stocks 72
Increase 39
Decrease 27
w/o change 6

Source: www zsehr

MACROECONOMIC PARAMETERS

GDP estimate (2013) 0,3%
Real GDP (Q22012)* -2,2%
Real GDP (2011)* 0,0%
CPl ( Q2 2012)** 3.4%
Unemployment ( Q2 2012) 18,2%
FX RATE HRK per EUR 7,55
FX RATE HRK per USD 5,70

Source: www.dshr, www_ hnhhr

* % charge, yoy
** % change. yoy, end of period

CROATIA LT CREDIT RATING

FitchRatings: BBB-
Standard&Poor’s: BB+
Moody's: Baa3

Source: www. hnhhr
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Court urges banks to reach settlement on Swiss franc-pegged loans

Commercial Court judge Radovan Dobronic on Thursday urged eight
Croatian banks to try and reach a settlement with the Potrosac (Consumer)
civil society organisation after losing a lawsuit over loans pegged to the
Swiss franc, saying that if the court ruling became final it would lead to
further lawsuits that might deal a heavy blow to the banks. "You should be
reasonable and try to reach a compromise with the plaintiff," Judge
Dobronic said, adding that such a large number of lawsuits could exhaust
any bank. The banks had earlier rejected the call from the NGO for
conciliation, and the judge told them they did not comprehend the
seriousness of the Consumer Protection Act. Explaining the court judgment,
Dobronic said that the banks should not have offered citizens loans tied to
the Swiss franc at a variable interest rate and a variable loan principal.
"Such a combination of an unlimited variable interest rate and principle, at a
time of a fluctuating exchange rate and for such a long period, is completely
unacceptable," the judge said, stressing that the banks had violated the
consumers' rights because they had not fully informed them of all
parameters necessary for making a proper decision. The banks were
ordered not to behave like that in the future and to cover the cost of
litigation in excess of 440,000 kuna (59,000 euros). The ruling, which is
subject to appeal, gave the banks 60 days from the day of the ruling
becoming final, to offer their clients a change of the contract and define the
loan principal in kuna with a fixed interest rate as at the date the contract
was signed. However, the citizens will be able to exercise their claims
towards the banks only after initiating and winning their private lawsuits.

(Source: daily.tportal.hr)

Croatia's Petrokemija fixes fault at urea unit, to resume production

Croatian fertiliser maker Petrokemija [ZSE:PTKM-R-A] said on Friday it
managed to fix a malfunction of the scrubber and carbamates pumps at its
urea unit quicker than was anticipated and that production is expected to
restart later in the day. (Source: www.limun.hr original text was published

on www.seenews.com)
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CROATIAN EQUITIES (FUNDAMENTAL MULTIPLES)

Average Mk cap Mk cap
price (HRK m) (EUR m)

P/E P/S P/Bv EV/EBITDA EV/S Yd

2011 2012 2011 2012 2011 2012 2011 2012 2011 2012 2011 2012

Industry

AD Plastik 120,1 504,5 o7 7.8 9,0 07 0,7 0,7 0,7 71 9,1 1,0 1,1 6, 7% 3,3%
Adris Grupa (preferred)* 282,7 4.988,6 665 10,0 9,9 1,8 1,7 0,7 0,7 86 7,7 1,9 1,9 25% 2,5%%
Burobakovic 75,1 243,0 32 3997 60,7 0,3 0,2 1,1 1,1 28,7 14,3 0,6 04 00% 0,0%
Ericsson Nikola Tesla 1467.8 1.954,6 261 698 15,4 17 1,0 23 2,6 42,6 10,1 1,3 0.8 11,6% 11,6%
INA 4293,0 42 930,0 5.732 238 62,5 14 1,4 3,0 29 9.0 14,4 1,7 1,6 0,0% 0,0°%
Konéar DiST 999,0 278,9 37 8,3 8,4 04 0,4 1,6 1,4 5.8 8,2 0,4 0,5 53% 52%
Konéar Elektroindustrija 702,3 1.806,3 241 9.4 10,2 0.8 0,7 0,9 0,9 15,0 11,3 0,8 08 1,7% 0,0%
Petrokemija 1964 656,1 88 6,2 -3,7 0,2 0,2 0.9 1,1 4,5 -19.8 0,4 0.4 0,0% 0,0°%
Food

Belje 66,0 542,2 72 -7.6 -5,3 04 0,4 0,5 0,5 59 4,9 0,5 04 00% 0,0
Cakovedki mlinovi 3250,0 341,3 16 39,5 12,2 0,3 0,3 0,7 0,6 6,6 6,1 0,4 04 23% 2,2%
Jamnica 53501,0 1.183.8 158 11,8 88 10 0.9 1,3 1,1 7.0 6,7 1,0 0.9 0,0% 0,0°%
Kras 3953 543,0 72 21,6 296,0 0.5 0.6 0.8 0,9 88 11,3 0.8 0.8 3,3% 0,0°%
Ledo 7681,2  2.411,3 322 190 18,1 2,0 2,1 2,8 1,4 123 123 1,6 1,7 0,0% 0,0%
Podravka 234,9 1.273,2 170 20,6 -59,2 04 0,4 0,8 0,8 86 10,6 0,8 0,7 00% 0,0%
Viro 610,0 845,9 113 6,5 6,6 0.6 0,6 1,4 1,3 5,2 5,1 0,9 0,8 33% 0,0%
Vupik 127,2 191,5 26 3,3 18,3 0.8 0,5 0,4 0,3 2,2 3,2 0,9 0,7 00% 0,0%
Zvijerda 3800,0 381,0 51 9,3 11,8 04 0,3 0,5 0,4 6,0 7,4 0,4 04 00% 0,0%
Telecom

HT-Hrvatske Telekomunikacije 1756 14.382,1 1.919 7.9 8,6 19 2,1 1,3 1,3 3.9 4,5 1,9 2,1 126% 11,7%
Construction

Calekoved 21.8 62,5 8 -0,2 -0,2 01 0,1 0,1 0,3 -6,9 4,4 0,9 0.8 0,0% 0,0°%
Hidroekekira Niskogradnja 100,4 62,7 8 2180 -2,6 01 0,1 0,3 0,4 47 -140 0,2 0,2 00% 0,0
Institut IGH 191,0 30,3 4 17,8 -0,1 01 0,1 0,1 0,1 a5 -2,2 1,1 20  00% 0,0%
Ingra 3.1 42,0 [ ] -0,5 -0,3 0,2 0,3 0,1 0,2 -30,9 9,2 4,1 14,9 0,0% 0,0°%
Tehnika 619,0 117,3 16 132,8 92,6 0,2 0,2 0,4 0,4 76,7 67,5 0,8 0,9 00% 0,0
Viadukt 300,56 137,3 18 65,5 61,9 0,2 0,2 0,7 0,7 5,3 45 0,3 0,3 00% 0,0
Transportation

AHantska Plovidba 3105 433,3 53 29,6 -58 0.8 0.9 0.3 0,3 5,3 18,4 2,1 3.6 0,0% 0,0°%
Jadranski naftoved 2300,1 1.708,06 228 279 17,7 4,2 14,3 0.5 0.5 74 7.3 4,1 14,6 0,0% 0,0°%
Luka Plode 538,8 227,9 30 8,6 -79 1,6 2,1 0,6 0,6 123 416 1,7 23 00% 0,0%
Luka Rijeka 119,3 713,2 a5 5,9 1448 44 4,2 1,6 16 826 S04 48 46 00% 0,0%
Uljanik Plovidba 180,0 1044 14 -13,4 -1,2 0.5 0.5 0,2 0,2 14,4 21,6 5,9 6,9 0,0% 0,0°%
Retail&Wholesale

AHantic Grupa 598,8 1.996,5 267 3654 30,2 04 0,4 1,3 1,4 84 4,6 0,9 0,5 00% 0,0
Konzum 140,0 3.178,6 424 9,2 15,5 0,3 0,3 1,2 1,2 3,5 3,8 0,3 0,3 1,2%  0,0%
Tourism

Arenaturist 150,3 327,9 44 -17,3 6108 1,4 1,2 0,5 0,5 13,5 8,1 1,8 20  00% 0,0%
HUP Zagreb 1139,9 515,7 69 -74 16,0 2,3 2,2 0,8 0,8 -19,4 7.3 2,8 25 14% 0,0%
Imperial 2070 1316 18 50,4 22,0 13 1,2 04 0,4 70 7.2 2,6 24 1,0% 1,00
Jadranka 527,2 175,3 23 14,9 11,3 0.5 0,5 0,3 0,3 55 7,1 1,0 1,3 00% 0,0%
Liburnia Riviera Holel 2374,5 718,6 a6 173,3 43,7 3,6 34 0,8 0,8 15,1 11,3 2,9 27  00% 0,0%
Maistra 80,0 875,5 117 -115,0 15,8 15 1,4 0.9 0,9 6,1 4,6 1,7 1,6 0,0% 0,0°%
Hoteli Makarska 1859 208,1 28 84,6 29,1 3.4 3,2 1,0 1,0 12,9 9.6 29 26 0,0% 0,0°%
Plava Laguna 2300,0 1.390,7 186 18,5 18,8 2,7 2.6 1,0 1,0 6,9 6,6 2,6 26 40% 0,0%
Riviera Adria 14,6 1.554,5 208 -47,5 31,8 2,1 1,6 0,9 0,9 12,0 7,7 3,0 22  00% 0,0%
Solaris 450,0 278,0 37 -11,1 -41,0 16 1,4 04 0,4 9.2 8,1 2,8 2,7 0,0% 0,0°%
Valamar Adria Holding 151,2 1.128,7 151 -40.8 21,6 13 1,2 0.6 0,6 8,7 6,2 2,0 1,7 0,0% 0,0°%

“-" stands for negative value of multiple

* multiples for Adris Group calculated on diluted basis
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FIMA Daily Insight is a daily publication of FIMA Securities Ltd. which comments for the needs of its users dynamics of trading financial instruments on capital markets
in the Republic of Croatia, transfers and publishes parts or entire selected news from various publicly available sources and media of interest for the investor
community, and offers overview of the selected parameters of financial instruments trading on Zagreb Stock Exchange, as also selected basic macroeconomic
indicators. The content uses publicly available records published by the selected relevant sources and public information services (Zagreb Stock Exchange, Bloomberg,
Reuters, publicly available financial reports of the Issuer, publicly available opinions of representatives of the Issuers etc.). Although we believe that the stated
information and other records are reliable, we do not guarantee for their accuracy, completeness or timeliness.

The publication has been of informative character and may not be deemed to be an invitation for purchase or sale of financial instruments being mentioned in it. Prices
of financial instruments, and there from also return on investment from financial instruments may vary and cause profit or loss. Investment in financial instruments
commented in this publication include certain risk (more about risks available in General Operating Conditions at Internet page (http://www.fima-
vrijednosnice.hr/UserDocsImages/General%20conditions_FMVR%20novo.pdf), financial instruments are not necessarily available in all legal-regulatory environments,
they may be illiquid and may be inadequate for some investors. Value or profit realized based on any financial instrument may vary and/or be under the influence of
exchange rate differentials and other risks. Investment returns from the history are not indicators of future returns. Investors should independently make their
decisions on investment, without relying on this publication.

By publishing this publication FIMA Securities Ltd. does not bear any responsibility for the consequences, or for the possible damages resulted from usage of the
information and records published in this publication. Single opinions stated in this publication may change without prior notice.

This publication has not been prepared in compliance with the provisions of the Capital Market Act, and the Regulations of the Croatian Agency for Supervision of
Financial Services (HANFA) ensuring independence of investment research, as also the issuance of the publication has not been subject to trading ban prior to
distribution, as it has usually been foreseen for investment researches. According to the previously stated regulations this publication is considered to be promotional
communication.

All significant sources of information used in preparing of this publication were stated in its text.

In preparing this publication the results of the fundamental and technical analysis may be used including also internally developed evaluation models. If it is the case of
an internally developed evaluation model, the basic methodology shall be presented and publicly available to the investors at the Company's web page www.fima-
vrijednosnice.hr or in the other legally permitted manner.

The seat of the Company FIMA Securities Ltd. is in Varazdin, Vrazova 25, whereas the operating of the Company has been supervised by the Croatian Agency for
Supervision of Financial Services. The company was entered into the Court Register of the Commercial Court in Varazdin under the number: 070052968.

Protection of copyright and database records exist in this Document, and the same must not be reproduced, distributed or published by anyone regardless the
intention, without previous express consent of the Company FIMA Securities Ltd. Please state the source in case of citing. All rights reserved.

FIMA Daily Insight is prepared by the employees of FIMA Securities Ltd.
The first issue of FIMA Daily Insight was issued on 16™ January 2009

Additional information is available upon request.
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