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Bottom Line Showed Improvement

Change % ImM12 Change %
Sales 533.558 473.725 -11,2% 368.071 349.107 -5,2%
EBITDA 211.784 94.477 -55,4% 102.765 148.781 44,8%
EBIT 76.975 -30.788 - 13.749 37.450 172,4%
Net profit / loss 15.507 -76.576 - -20.139 5.165 -
EpS (HRK) 11,11 N/A N/A - - -
EBITDA margin 35,7% 18,3% -1,754 bps 25,4% 35,5% +1010 bp
Profit margin 2,6% -14,9% -1,697 bps -5,0% 1,2% +620 bp
ROE 1,0% -5,1% N/A — — —
ROA 0,6% -2,5% N/A - - -
P/E* 31,7 N/A N/A - - -
P/S* 0,9 1,0 12,6% - - -

* Multiples are calculated based on the market price as of October 31, 2013 (HRK 352.78)
Source: Atlantska Plovidba

Atlantska plovidba ended 9M13 with a sales of HRK 349.1m (-5.2% YoY).
Average BDI index in the first nine months of 2013 was 997 points, while in the same
period of 2012 it was 909 points and 920 points on a full year basis. At the end of last
week BDI index finished at 1,525 points.

In 9M12 Atlantska Plovidba had a fleet of 16 ships in total 880,364 dwt. Within
tourist segment Atlantska Plovidba had shares in hotels Grand Hotel Imperial (81.57
%), Hotel Lapad (99.66 %) and Atlant travel agency (100 %).

In 9M13 Atlantska plovidba had 15 ships in total 872,984 dwt, share in hotels and
agency. Due to this fact we see that Atlantska plovidba had real decrease in sales
despite of improved conditions on the dry bulk market. If the positive sentiment
continues on dry bulk market, we expect positive impact on Atlantska plovidba
business results at the beginning of 2014, because company mostly use time charter
contracts.

Within the tourism industry, Atlantska plovidba had better results on the top line (sales
of hotels and agency increase by 5.4% YoY), while operating income was HRK 17.5m
(in the same period last year operating income was HRK 15.1m).

Finally, bottom line shows a net profit in the amount of HRK 5.2m, contributed
by HRK 9.6m loss from Shipping and HRK 14.8m profit from the tourism segment.

Because 9M13 results are in line with our expectations, we therefore remain
the target price for the shares of Atlantska plovidba from our last update.

ATPLRA ZA

1Y target price: HRK 170.90

GENERAL SHARE INFORMATION

Bloomberg ticker ATPLRAZA
Number of shares 1.395.520
Market capitalization

(HRKm) sz
1Y high/low (HRK) 406,99 /195,00
1Y average daily 0.2
turnover (HRKm) !
Free Float 79,3%
Index member YES
Website www.atlant.hr
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Disclaimer

Information in this report is intended for informative purposes only and does not represent
the solicitation to buy or sell any financial instruments or participate in any particular trading
strategy. The information contained in this report has been obtained from public sources as
well as directly from Companies’ Management. Although we believe our information and
price quotes to be reasonably reliable, we do no guarantee their accuracy or completeness.
In addition, the price or value of financial instruments described in this report may fluctuate
and realize gains or losses. InterCapital Securities Ltd, headquartered in Zagreb,
Masarykova 1, does not assume any responsibility for the damage caused by the use of
information and projections contained in this report. Opinions expressed in this report
constitute current judgment of the author(s) as of the date of this report and are subject to
change without notice.

InterCapital Securities Ltd uses various methods in Company valuations. Among the rest are
comparative analyses of peer companies, discounted cash flow methods and other.

Fundamental analysis is a financial analysis of industries and companies based on factors
such as sales, assets, profit, products or services, markets and management. In conducting
fundamental analysis, InterCapital Securities Ltd uses various methods to determine a value
of the Issuer. Among the rest, analysis of comparable companies, discounted cash flow and
other methods are being used. Although InterCapital Securities Ltd uses models commonly
accepted in the financial industry and theory, the results of these models depend on plans
and information obtained from the Issuer as well as subjective opinions of analysts.

InterCapital Securities Ltd owns the following issues:

The author of fundamental analyses in this report is Tomislav Baji¢. Tomislav Baji¢ is
employed in InterCapital Securities Ltd registered in Zagreb, Masarykova 1 as Head of
Research. InterCapital Securities Ltd is supervised by Croatian Financial Services

Supervisory Agency (HANFA).

Tomislav Baji¢ has no ownership interest in Atlantska Plovidba. He doesn’t own any shares
of Atlantska Plovidba, and neither do his immediate family members.

The company InterCapital Securities Ltd. acts as a market maker for ADPLRA ZA, HTRA ZA,
and PODRRA ZA.

Fundamental rating values of an Issuer are given according to the following scale:
Sell - equities with expected absolute value decrease in the monitored time period
Hold - equities with expected absolute revenue of 0%-10% in the monitored time period
Buy - equities with expected absolute revenue of 10%-20% in the monitored time period

Strong buy - equities with expected absolute repayment of more than 20% in the
monitored time period

3Q 2013 (1 July - 30 September 2013)
Companies which InterCapital Securities Ltd.

Number Share provided investment banking service within last
12 months
Strong Buy 5 29,4% -
Buy 3 17,6% -
Hold 3 17,6% -
Sell 1 5,9% -
Under Review 5 29,4% -
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Any investments indicated in the report constitute risk, are not readily available in all
jurisdictions, can be illiquid and may not be suitable for all investors. Value or income
realized on any one investment mentioned in the report may vary. If a financial instrument
is denominated in a currency other than an investor's currency, a change in exchange rates
may adversely affect the investment. Past performance is not necessarily indicative of future
results. Investors must make their own informed investment decisions without depending on
this Recommendation. Only investors with sufficient knowledge and expertise in financial
dealings who are able to evaluate risk and return may consider investing in any form of
securities or markets indicated herein.

Protection of copyright and data base contained in this Recommendation is of great
importance. The report may not be reproduced, distributed or published by any person for
any purpose without prior consent given by InterCapital Securities Ltd. Please cite source
when quoting. All rights are reserved.

Chronology of share recommendations

Date Report Recommendation Market price Target price
Dec 31, 2008 Initial analysis HOLD HRK 685.00 HRK 694.00
July 27,2010 Update HOLD HRK 787.00 HRK 808.22
Oct 12,2011 Update BUY HRK 394.99 HRK 467.14
Aug 31, 2012 Update SELL HRK 210.50 HRK 170.90

InterCapital Securities Research contacts

Tomislav Baji¢, CFA, Head of Research, +385 (0)1 4825 858, tomislav.bajic@intercapital.hr

KreSo Vugrinci¢, Junior Analyst, +385 (0)1 4825 864, kreso.vugrincic@intercapital.hr
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