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��Trading in the first quarter



General characteristics





           	       (Turnover and Market Capitalization are in millions of HRK)

�First quarter of

1998�Fourth quarter of

1997�% change��Total:�����Turnover�386,7�407,2�-5,0%��Volume�534.538�776.057�-31,1%��Number of trades �3.908�4.099�-4,7%��Number of securities traded�37�33�12,1%��CROBEX©�1.028,4�1.002,1�2,6%��Market Capitalization�26.633,2�26.760,4�-0,5%��Average daily:�����Turnover�7,9�8,0�-1,2%��Volume�10.909�15.217�-28,3%��Number of trades�79,8�80,4�-0,8%��

�

Chart � SEQ Chart \* ARABIC �1�: Zagreb Stock Exchange Index CROBEX© and shares turnover

�

Trading Overview



�

Chart � SEQ Chart \* ARABIC �2�: Turnover structure



   (Turnover and Market Capitalization are in millions of HRK)

�January�February�March�Total ��Turnover :������Shares�59,3�117,3�72,5�249,1��Bonds�8,4�79,2�49,9�137,6��Total�67,7�196,5�122,5�386,7��Volume :������Shares�85.578�275.758�121.077�482.413��Bonds�3.225�30.050�18.850�52.125��Total�88.803�305.808�139.927�534.538��Total number of trades�907�1.481�1.520�3.908��Number of securities traded�29�34�31�37��Market Capitalization�23.806,4�27.436,1�26.633,2���Number of listed shares:������Quotation I�5�5�5���Quotation TN�45�45�47���Number of listed bonds�7�7�7���Average daily:������Turnover�4,2�12,3�7,2�7,9��Volume�5.550�19.113�8.231�10.909��Number of trades�56,7�92,6�89,4�79,8��



Share performance





	(All prices in HRK, turnover in thousands of HRK)

Symbol�High�Low�Last�Last date�Volume�Turnover��Quotation I

�������DAB�306,00�200,00�269,00�31.3.98.�114.030�34.021,8��PLI-AA�635,00�480,00�610,00�31.3.98.�114.314�65.153,2��VAB-1�205,00�162,00�180,00�31.3.98.�51.715�9.657,5��VLENAC�105,00�89,00�95,00�27.3.98.�1.927�186,4��ZAB-O�2.310,00�1.806,00�1.915,00�31.3.98.�51.583�102.233,6��Quotation TN 

�������AREN-A�100,00�85,00�100,00�31.3.98.�5.797�536,3��ATLP-A�70,00�70,00�70,00�27.2.98.�89�6,2��BADE-A�85,00�70,00�85,00�31.3.98.�110�8,5��CEBA�370,00�300,00�300,00�27.3.98.�330�102,5��CRB�168,00�150,00�150,00�26.3.98.�664�103,2��CROO-B�1.000,00�1.000,00�1.000,00�9.1.98.�2�2,0��ELKA�100,00�70,00�70,00�26.3.98.�1.343�109,4��IMES-A�220,00�220,00�220,00�18.2.98.�3.000�660,0��INCO-A�165,00�150,00�155,00�31.3.98.�264�41,2��ISTT-A�85,00�70,00�70,00�25.3.98.�1.153�94,8��JADT-A�120,00�91,00�91,00�27.3.98.�1.652�178,1��JANAF�3.300,00�2.500,00�2.500,00�5.3.98.�80�256,0��JDPL�89,00�84,00�84,00�5.3.98.�706�60,1��KAB-2C�200,00�200,00�200,00�15.1.98.�5�1,0��KAPI-A�650,00�570,00�610,00�27.3.98.�3.885�2.361,7��KONEL�250,00�190,00�206,00�24.3.98.�2.142�488,9��KRAS-A�270,00�180,00�185,20�27.3.98.�9.290�1.973,6��LAGP-A�1.250,00�842,00�842,00�31.3.98.�4.506�4.240,6��LOVI�215,00�215,00�215,00�5.2.98.�400�86,0��PODR-A�188,00�150,00�184,00�31.3.98.�52.538�8.976,5��RIB�160,00�100,00�137,00�31.3.98.�12.101�1.764,3��RIVP-A�103,00�90,00�91,00�25.3.98.�6.593�640,8��SKA�147,00�66,00�113,87�31.3.98.�15.149�1.727,4��SUNH-A�40,00�29,00�29,00�25.3.98.�6.956�225,4��TDZ-A�1.325,00�950,00�1.200,00�31.3.98.�4.498�5.410,8��TGB�1.600,00�1.600,00�1.600,00�17.2.98.�161�257,6��VART-1�71,00�37,00�45,00�26.3.98.�6.957�422,0��ZAB-2C�1.400,00�850,00�1.380,00�31.3.98.�643�705,4��ZAB-3E�1.470,00�1.001,00�1.300,00�31.3.98.�2.718�3.535,0��ZAPI-A�575,00�520,00�560,00�17.3.98.�5.068�2.861,2��ZLAR-A�150,00�79,00�150,00�10.3.98.�44�4,2��

�

Shares with the highest Market Capitalization 







  (Market Capitalization is in millions of HRK) 

�Symbol�Market Capitalization on March 31, 1998�Pct. of  total Market Capitalization�Cumulative percentage���PLI-AA�12.327,7�46,3%�46,3%���ZAB-O�5.197,3�19,5%�65,8%���JANAF�1.857,1�7,0%�72,8%���PODR-A�994,8�3,7%�76,5%���KONEL�571,2�2,1%�78,7%���LAGP-A�460,0�1,7%�80,4%���RIB�419,2�1,6%�82,0%���TDZ-A�388,1�1,5%�83,4%���SKA�364,4�1,4%�84,8%���ZAPI-A�347,5�1,3%�86,1%���Others�3.705,8�13,9%�100,0%���Total�26.633,2����



�

Chart � SEQ Slika \* ARABIC �1�: Structure of Market Capitalization at the end of first quarter of 1998

�

The most active shares by turnover







�Symbol�Turnover 

(mil HRK)�Pct. of total turnover in shares�Cumulative percentage��1�ZAB-O�102,2�41,0%�41,0%��2�PLI-AA�65,2�26,2%�67,2%��3�DAB�34,0�13,7%�80,9%��4�VAB-1�9,7�3,9%�84,7%��5�PODR-A�9,0�3,6%�88,3%��6�TDZ-A�5,4�2,2%�90,5%��7�LAGP-A�4,2�1,7%�92,2%��8�ZAB-3E�3,5�1,4%�93,6%��9�ZAPI-A�2,9�1,1%�94,8%��10�KAPI-A�2,4�0,9%�95,7%���Others�10,6�4,3%�100,0%���Total�249,1����



�

Chart � SEQ Slika \* ARABIC �2�: Structure of shares turnover in the first quarter of 1998



�

Five best performing shares





  (Prices are in HRK)

Symbol�March�December�%��PLI-AA�610,00�525,00�16,19%��INCO-A�155,00�135,00�14,81%��ZAB-2C�1.380,00�1.300,00�6,15%��IMES-A�220,00�213,00�3,29%��KONEL�206,00�200,00�3,00%��



Five under performing shares 







  (Prices are in HRK)

Symbol�March�December�%��ELKA�70,00�150,00�-53,33%��JADT-A�91,00�150,00�-39,33%��ISTT-A�70,00�115,00�-39,13%��LAGP-A�842,00�1.290,00�-34,73%��KRAS-A�185,20�280,00�-33,86%��



 Financial ratios





	   (Price, earnings and dividend are in HRK)

Company�Price on March 31, 1998�Earnings per Share�P/E

 ratio�Dividend for 1996�Dividend Yield��DAB�269,00�31,91�8,4�10,00�3,7%��PLI-AA�610,00�27,24�22,4�6,70(1)�1,1%��VAB-1�180,00�17,63�10,2�5,00(2)�2,8%��VLENAC�95,00�21,40�4,4�14,25(3)�15,0%��ZAB-O �1.915,00�113,99�16,8�21,70�1,1%��



(1) adjusted for 1:37 stock-split on January 1, 1997

(2) adjusted for 1:160 stock-split on May 26, 1997

(3) adjusted for 1:4 stock-split on June 30, 1997

�

Major events in first quarter of 1998





January 5�Karlovaèka pivovara d.d. 3rd issue of ordinary shares with a nominal value of DEM 100,00 have been delisted from Quotation TN. The delisting was done because this issue was merged with the first two issues. Trading continues with the (unified) ticker KAPI-A.��January 7�Dalmatinska banka d.d. ordinary shares started trading in Quotation I.���150.000 additional Vara�dinska banka d.d. ordinary shares have been listed. They have been issued to replace Vara�dinska banka d.d. preferred shares, for which the preferrences have been revoked on a General Shareholders Meeting on December 3rd, 1997.��January 26�Ordinary shares of 31 companies have been delisted from Quotation TN. Those shares were not traded in 1997.��March 2�191.850 Korana d.d. ordinary shares have been listed to Quotation TN.��March 10�292.640 Gospodarsko-kreditna banka d.d. ordinary shares have been listed to Quotation TN.��March 18�Vara�dinska banka d.d. has published its 1997 Annual accounts. The 1997 Total income is HRK mil 168.17 (increase of 11,08% to 1996) and Profit after taxation HRK mil 34.58 (+22.62%). A HRK 6.00 dividend per share is proposed to the shareholders.��March 27�Zagrebaèka banka d.d. announced its preliminary (unaudited) 1997 financial results. 1997 Zagrebaèka banka Group total income is HRK mil 1,924.85 (+15.4%) and profit after taxation HRK mil 307.63 (+21.9%). Zagrebaèka banka d.d. total income is HRK mil 1,252.85 (+2.4%), and profit after taxation HRK mil 267.79 (+22.6%).��March 30�PLIVA d.d. announced its preliminary (unaudited) 1997 financial results. PLIVA group total income is HRK mil 2,846.89 (+23.3%), profit after taxation HRK mil 604.32 (+31.8%), PLIVA d.d. total income is HRK mil 2.716,21 (+19.4%), and profit after taxation 604.50 (+32.5%).

A HRK 7.00 dividend per share is proposed to the shareholders.��

Prices and volumes for the most active shares



�

Chart � SEQ Chart \* ARABIC �3�: Zagrebaèka banka d.d. ordinary shares



�

Chart � SEQ Chart \* ARABIC �4�: PLIVA d.d.�



�

Chart � SEQ Chart \* ARABIC �5�: Dalmatinska banka d.d.







�

Chart � SEQ Chart \* ARABIC �6�: Vara�dinska banka d.d.�



�

Chart � SEQ Chart \* ARABIC �7�: Podravka d.d.







�

Chart � SEQ Chart \* ARABIC �8�: Plava Laguna d.d.�



�



Chart � SEQ Chart \* ARABIC �9�: Zagrebaèka banka d.d. 3E issue of preferred shares





�

Chart � SEQ Chart \* ARABIC �10�: Kraš d.d.

�

Listed shares 



Symbol�Share�Listing date�Number of listed shares�Par value��Quotation 1

�����DAB�Dalmatinska banka d.d. Zadar, ordinary shares�5.1.1998.�1,039,960� 200 HRK��PLI-AA�Pliva d.d. Zagreb, ordinary shares�15.4.1996.�20,209,400� 100 HRK��VAB-1�Vara�dinska banka d.d. Vara�din, ordinary shares�7.4.1997.�1,830,000�100 HRK��VLENAC�Viktor Lenac d.d. Rijeka, ordinary shares�14.7.1997.�1,062,240�100 HRK��ZAB-O�Zargebaèka banka d.d. Zagreb, ordinary shares�24.6.1996.�2,714,000�100 DEM��Quotation TN

������Ordinary shares�����AREN-A�Arenaturist d.d. Pula, ordinary shares�21.2.1995.�2,182,500� 100 DEM��ATLP-A�Atlantska plovidba d.d. Dubrovnik, ordinary shares�16.5.1995.�1,362,260� 100 DEM��BADE-A�Badel 1862 d.d. Zagreb, ordinary shares�19.4.1994.�756,589� 100 DEM��CEBA�Centar banka d.d. Zagreb, A issue of ordinary shares�24.11.1997.�148,226�400 HRK��CRB�Croatia banka d.d. Zagreb, ordinary shares�14.2.1995.�858,689�200 HRK��CROO-A�Croatia osiguranje d.d. Zagreb, ordinary shares�21.11.1995.�307,598� 1,400 HRK��DUB-I�Dubrovaèka banka d.d. Dubrovnik, A issue of ordinary registered shares �28.11.1995.�25,036�7,000 HRK��ELKA�Elka d.d. Zagreb, ordinary shares�7.2.1995.�1,588,320�100 DEM��GKBA�Gospodarsko-kreditna banka d.d. Zagreb, ordinary shares�10.3.1998.�292,640�100 HRK��HBRL-A�Hoteli Brela d.d. Brela, A issue of ordinary shares�1.4.1996.�525,270�100 DEM��HPRK�Hotel Park d.d. Zagreb, ordinary registered shares�22.12.1997.�3,000�3,000 HRK��IMES-A�Imes d.d. Zagreb, ordinary shares�13.1.1997.�49,434�100 DEM��IMPE-A�Imperial d.d. Rab, ordinary shares�22.8.1995.�635,855�200 DEM��INCO-A�Hotel Intercontinental d.d. Zagreb, ordinary shares�16.3.1994.�706,106�100 DEM��ISTT-A�Istraturist d.d. Umag, ordinary shares�3.5.1994.�2,568,290�300 HRK��JADT-A�Jadran-Turist d.d. Rovinj, ordinary shares�28.6.1994.�2,137,184�300 HRK��JANAF�Jadranski naftovod d.d. Zagreb, ordinary shares�25.11.1996.�742,846�1,000 DEM��JDPL�Jadroplov d.d. Split, ordinary shares�19.2.1996.�1,636,674�100 DEM��JLS-AB�Jelsa d.d. Jelsa, A i B issue of ordinary shares�18.3.1996.�948,324�100 HRK��KAPI-A�Karlovaèka pivovara d.d. Karlovac, A issue of ordinary shares�22.3.1994.�511,245�100 DEM��KONEL�Konèar elektroindustrija d.d. Zagreb, ordinary shares�11.11.1996.�2,772,592�400 HRK��KORD�Kordun d.d. Karlovac, ordinary shares�20.6.1995.�213,600�100 EM��KRAS-A�Kraš d.d. Zagreb, ordinary shares�7.6.1994.�1,357,690�400 HRK��KRNA�Korana d.d. Karlovac, ordinary shares�2.3.1998.�191,850�300 HRK��LAGP-A�Plava Laguna d.d. Poreè, ordinary shares�28.6.1994.�546,318�500 DEM��LOVI�Lovinèiæ d.d. Zagreb, A1 issue of ordinary shares�6.10.1997.�419,506�200 HRK��LRH-A�Liburnia Riviera hoteli d.d. Opatija, A issue of ordinary shares�2.11.1994.�302,641�1,000 DEM��MDNK�Mednik d.d. �upanja, ordinary shares�15.4.1997.�52,230�200 DEM��NAC-A�Našicecement d.d. Našice, A issue of ordinary shares�9.8.1994.�644,329�100 DEM��NAMA-A�NAMA d.d. Zagreb, A issue of ordinary shares�21.2.1995.�230,422�1,000 DEM��PODR-A�Podravka d.d. Koprivnica, ordinary shares�19.4.1994.�5,406,696�300 HRK��RIB�Rijeèka banka d.d. Rijeka, ordinary shares�21.7.1997.�3,060,000�100 HRK��Symbol�Share�Listing date�Number of listed shares�Par value��RIVP-A�Riviera Holding d.d. Poreè, ordinary shares�28.6.1994.�3,641,939�300 HRK��SKA�Splitska banka d.d. Split, A issue of ordinary shares�22.9.1997.�3,200,000�100 HRK��SUNH-A�Sunèani Hvar d.d. Hvar, A issue of ordinary shares�21.3.1995.�3,310,971�100 HRK��SVRC�Svinjogojski rasplodni centar d.d. Andrijaševci, ordinary shares�12.8.1997.�4,389�3,500 HRK��TDZ-A�Tvornica duhana Zagreb d.d. Zagreb, A issue of ordinary shares�5.7.1994.�323,457�200 DEM��TGB�Trgovaèka banka d.d. Zagreb, ordinary shares�30.9.1996.�65,102�1,060 HRK��VART-1�Varteks d.d. Vara�din, ordinary shares�19.4.1994.�1,535,763�100 DEM��ZAPI-A�Zagrebaèka pivovara d.d. Zagreb, A issue of ordinary shares�21.6.1994.�620,450�100 DEM��ZIT-A��itoproizvod d.d. Karlovac, A issue of ordinary shares �3.5.1994.�108,039�100 DEM��ZLAR-A�Zlatni rat d.d. Bol, A issue of ordinary shares�10.1.1995.�552,319�100 DEM��



Symbol�Share�Listing date�Number of listed shares�Par value���Preferred shares�����CROO-B�Croatia osiguranje d.d. Zagreb, preferred shares�21.11.1995�          8,750 �1,400 HRK��DUB-D�Dubrovaèka banka d.d. Dubrovnik, A issue of preferred bearer shares �28.11.1995�          9,054 � 500 HRK��KAB-2C�Karlovaèka banka d.d. Karlovac, 2C issue of preferred shares�4.10.1994�3,056 �400 HRK��ZAB-2C�Zagrebaèka banka d.d. Zagreb, 2C issue of preferred shares�19.9.1994�  11,325 �143 DEM��ZAB-3E�Zagrebaèka banka d.d. Zagreb, 3E issue of preferred shares�19.9.1994�159,603 �100 DEM��



Listed bonds





Symbol�Issuer�Par value

�Number of listed bonds�Interest�Maturity���I quotation

�������EURO�Republic of Croatia�10,000 HRK�30,000�12,50%�1997-1998�Bearer bonds��JDA001�Republic of Croatia�1,000 DEM�4,700�12%�1996-1999�Registered bonds��JDA005�Republic of Croatia�5,000 DEM�1,800�12%�1996-1999�Registered bonds��JDA010�Republic of Croatia�10,000 DEM�1,500�12%�1996-1999�Registered bonds��JDA050�Republic of Croatia�50,000 DEM�1,500�12%�1996-1999�Registered bonds��JDA100�Republic of Croatia�100,000 DEM�500�12%�1996-1999�Registered bonds



��JDB�Republic of Croatia�1,000 DEM�147,100�8%�1997-1999�Registered bonds��







�Methodological remarks



High is the highest trading price for the share in the selected period of time. 

Low is the lowest trading price for the share in the selected period of time.

Last is the price of the last trade for the share in the selected period of time.

Market capitalization of the whole Exchange is calculated by multiplying the last price and the number of outstanding shares. If the share was not traded in the last month, one half of the market capitalisation is added to the Market Capitalisation of the whole Exchange. If the share was not traded in the last three months, only one first of the market capitalisation is added to the Market Capitalisation of the whole Exchange.

The performance of shares is calculated with the last prices in the compared periods.

For the price curve daily closing prices are used.

Data for all trading days is included in the charts with prices and volumes for selected shares. Therefore, when no trading occurred during a trading day, prices are omitted and there is a gap in the price curve.

Earnings refer to period from 1.7.1996 to 30.6.1997 and are calculated as earnings at the end of 1996 plus interim earnings at the end of first term of 1997 minus interim earnings at the end of first term of 1996

Dividend per share for Dalmatinska banka d.d. is after Annual report for 1996.

Dividend per share for Vara�dinska banka d.d. is after Annual report for 1996 and is adjusted for 1:160 stock-split on 26th of May 1997.

Dividend per share for Viktor Lenac d.d. are after Half-Yearly Report for 1997. and is adjusted for 1:4 stock-split on June 30th 1997.

Dividend per share for PLIVA d.d. is after Annual report for 1996 and is adjusted for 1:37 stock-split on 1st of January 1997.

Dividend per share for Zagrebaèka banka d.d. is after Annual report for 1996.







�



Zagreb, April 1998
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