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Operating highlights (Zagreb Stock Exchange)       

  2017 2018 % change 1Q 2018 1Q 2019 % change 

Orderbook turnover (HRK 

m.) 
2.989  2.266  -24.2% 652  393  -39.6% 

Stocks 2.621  1.579  -39.8% 420  334  -20.4% 

Bonds 368  686  86.6% 232  59  -74.4% 

Block Turnover (HRK m.) 670  588  -12.2% 226  142  -37.3% 

Equity 589  542  -8.0% 226  142  -37.3% 

Debt 81  46  -43.1% -  -  0.0% 

TOTAL Turnover (HRK m.) 3.660  2.854  -22.0% 877  535  -39.0% 

TOTAL Volume (HRK m.) 401  590  47.3% 148  66  -55.5% 

CROBEXÉ (closing) 1.843  1.749  -5.1% 1.805  1.798  -0.4% 

Market capitalization (HRK 

m) 
236.078  233.549  -1.1% 238.816  247.121  3.5% 

Average Daily (000)             

Turnover                 14.6                  11.6  -21.1%                 13.9                    8.5  -39.0% 

Volume                   1.6                    2.4  49.0%                   2.4                    1.0  -55.5% 

Trading days 250  247  -1.2% 63  63  0.0% 

Financial performance (Consolidated)   

HRK 000, unless stated 

otherwise 
2017 2018 % change 

Operating revenue 24.227  23.888  -1.4% 

Operating expenses 26.630  22.395  -15.9% 

EBITDA (2.403) 1.493  -162.1% 

Net profit (3.755) 190  105.1% 

EPS (HRK) (81) 4  105.1% 

Profitability ratios 

(Consolidated) 
  

% 2017 2018 

EBITDA margin -9.9% 6.3% 

Net profit margin -15.5% 0.8% 

Return on equity (ROE) -9.4% 0.5% 900
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Dec-18; Up to 
this point a total 
of EUR 2,5m was 

raised for 
Croatian start-
ups and SME`s 

via Funderbeam 

Oct-18; CE ENTER 
was shut down 

and will be 
replaced with 

Progress Market. 

Dec-18; First 
issuer on 

Progress Market; 
NEXE Grupa d.d. 

Jun-18; ZSE 
joined 

Federation of 
European 
Securities 

Exchanges, FESE 

May-18; 4th 
Ljubljana and 
Zagreb Stock 

Exchange 
Investment 

Days 

Mar-18; ZSE 
participated in 
global initiative 
Ring The Bell for 
Gender Diversity 

Sep-18; First 
issuer joined the 

ZSE Prime 
Market; Atlantic 

Grupa d.d. 

Jan-18; ZSE was 
authorized by HANFA to 
carry out the activity of 

publishing trading 
reports for the account 

of investment companies 
by which ZSE gained 

formal conditions for the 
introduction of APA 

(approved publishing 
arrangement) 

Oct-18; 7th joint 
conference of the 

ZSE and Association 
of Pension Fund 

Management and 
Pension Insurance 

Companies 

Nov-18; ZSE 
introduced ZSE`s 

brief; a new 
communication 

platform that will 
discuss key issues 
for the Croatian 

and regional 
economy 

Dec-18; 
Zagreb Stock 

Exchange 
Awards 
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Total turnover decreased 
in 2018 by 22% 
compared to 2017. Main 
reason arises from 
smaller stocks turnover 
by 40% or HRK 1,042m.  
 
However, bonds turnover 
shows better results with 
87% YoY growth to HRK 
686m.  
 
Total volume increased 
by 47%. In both years 
most of the volume 
relates to bonds (2017; 
70%, 2018; 87%).  
 
1Q 2019, in terms of 
total turnover and 
volume, shows decrease 
compared to 1Q 2018.  
 
 
 
 
 

 

Source: Trading Summary  

Source: Trading Summary  

Source: Trading Summary; 2017 Source: Trading Summary; 2018 

Total turnover 

HRK m. 2017 2018 % change 1Q 2018 1Q 2019 % change 

Stocks 2.621 1.579 -40% 420 334 -20% 

Bonds 368 686 87% 232 59 -74% 

Commercial bills 0 0 0% 0 0 0% 

Structured products 0 0 0% 0 0 0% 

Equity Block Turnover 589 542 -8% 226 142 -37% 

Debt Block Turnover 81 46 -43% 0 0 0% 

Total turnover 3.660 2.854 -22% 877 535 -39% 

Total volume 400.9 590.4 47% 148.5 66.0 -56% 

OTC trades turnover 19.7 12.9 -34% 3.8 4.6 21% 

Stocks; 9,6% 

Bonds; 70,3% 

Structured 
products; 0,0% 

Equity Block; 1,4% 
Debt Block; 18,7% 

Total volume; 2017 

Stocks; 5,1% 

Bonds; 86,8% 

Equity Block; 
0,6% Debt Block; 7,5% 

Total volume; 2018 
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Source: Trading Summary  Source: Trading Summary  

Source: Trading Summary  Source: Trading Summary  

877 

641 586 
750 

535 

1Q 2018 2Q 2018 3Q 2018 4Q 2018 1Q 2019

Total turnover (HRK m.) 

420 
356 348 

456 

334 

226 

85 
137 

95 
142 

1Q 2018 2Q 2018 3Q 2018 4Q 2018 1Q 2019

Turnover - stocks and equity block (HRK m.) 

Stocks Equity Block

420 
356 348 

456 

334 

1Q 2018 2Q 2018 3Q 2018 4Q 2018 1Q 2019

Turnover - stocks (HRK m.) 

10,3 
9,3 

6,3 

10,9 

6,2 

2,3 
3,0 

0,4 

3,1 

1,0 

1Q 2018 2Q 2018 3Q 2018 4Q 2018 1Q 2019

Average daily figures (HRK m.) 

Daily order book turnover Daily order book volume



Projects Financial 
results 

Financial 
position 

 Share 
statistics &  

Expectations 

ZSE 
Indices 

About ZSE 
Group 

Trading 
activity 

Key events 
2018 

7 

Compared to 2017, total 
market capitalization 
slightly decreased by 1% 
to HRK 233,6b. Stocks 
market capitalization 
decreased by 4% and 
bonds market 
capitalization increased 
by 3% 
 
However, compared to 
31 Dec 2018, as of 2019 
1Q`s end, total market 
capitalization increased 
by 5,8% to HRK 247,1b.  
 
Sector with the largest 
share in total turnover in 
2018 was 
Accommodation and 
food services (27%). As 
of 2019 1Q`s end, 
Financial and insurance 
services had the largest 
share in total market 
capitalization (30%). 
 
 

Source: Trading Summary  

Source: Trading Summary  Source: Trading Summary  

I Accomodation and 
food service activities; 

27% 

MA Legal, accounting, 
management, 
arhitecture, 

engineering, technical 
testing and analysis 

activities; 16% 

JB 
Telecommunications; 

15% 

CA Manufacture of 
food products, 

beverages and tobacco 
products; 10% 

K Financial and 
insurance activities; 7% 

G Wholesale and retail 
trade; repair of motor 

vehicles and 
motorcycles; 7% 

CL Manufacture of 
transport equipment; 

5% 

Other; 12% 

2018 Turnover per Sectors 

K Financial and 
insurance activities; 

30% 

CD Manufacture of 
coke and refined 

petroleum products; 
23% 

I Accomodation and 
food service 

activities; 14% 

JB 
Telecommunications

; 10% 

MA Legal, 
accounting, 

management, 
arhitecture, 
engineering, 

technical testing and 
analysis activities; 

6% 

H Transportation 
and storage; 4% 

CA Manufacture of 
food products, 
beverages and 

tobacco products; 
4% 

Other; 9% 

1Q 2019 Market capitalization per Sectors 

Market capitalization 
HRK m. 2017 2018 % change 1Q 2018 1Q 2019 % change 
Stocks 138.257 132.749 -4% 141.057 136.197 -3% 
Bonds 97.821 100.800 3% 97.759 110.924 13% 
Structured products 0 0 0% 0 0 0% 

Total 236.078 233.549 -1% 238.816 247.121 3% 
              

Listed Financial Instruments 2017 2018 % change 1Q 2018 1Q 2019 % change 
Official & Regular Market 163 157 -4% 167 156 -7% 

Equities 137 132 -4% 138 130 -6% 
Bonds 26 25 -4% 29 26 -10% 

CE Enter* / Progress Market 20 0 -100% 17 2 -88% 
*CE Enter was shut down on 28 Sep 2018 and replaced with Progress Market on which, as of 1 Apr 2019, were two (2) companies (BC 
Institut i NEXE Grupa d.d.) 

Source: Trading Summary  
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ZSE is the first regional exchange that has listed it`s shares on the regulated market. 

It manages (1) Regulated market and (2) Progress Market.  

As of Dec 30, 2015, ZSE Group consists of Zagreb Stock Exchange and Ljubljana Stock Exchange.  

ZSE`s share in SEE Link, regional trading integration, equals to 33%. Also, ZSE holds 20% stake in 
Funderbeam South East Europe (crowdfunding platform for start-ups). 

As of 31 Dec 2018, ZSE had 25 employees. 

Supervisory Board 

Management 
Board 

Information Technology and 
Business Development 

¢ƻƳƛǎƭŀǾ DǊŀőŀƴ 
Member of the 

Board 

LǾŀƴŀ DŀȌƛŏ 
President of the 

Board 

Markets and Surveillance 

Information 
Technology 

Business  
Development 

Markets    
Department 

Surveillance 
Department 

Legal and                     
General Affairs 

Business Support 

Legal Affairs and 
Human Resources 

Compliance 

Finances 

Corporate 
Communications 

Education department 

Administration     
Office & Investor 

Relations 

2 

4 5 

2 

2 

2 

1 

1 

2 

Source: ZSE`s Employee Checklist on 31 Dec 2018    

2 

1 

Source: www.zse.hr  
*ZSE publishes monthly full list of shareholders on it's web pages, according 

to Capital Market Act 

EUNEX-C d.o.o.; 20,0% 

ADDIKO BANK D.D./PBZ 
CO OMF - KATEGORIJA 

B - {ƪǊōƴƛőƪƛ ǊŀőǳƴΤ 
10,0% 

PRIVREDNA BANKA 
ZAGREB D.D./BAKTUN, 
LLC - {ƪǊōƴƛőƪƛ ǊŀőǳƴΤ 

7,9% 

ADDIKO BANK 
D.D./ICAM OUTFOX 

MACRO INCOME FUND 
- {ƪǊōƴƛőƪƛ ǊŀőǳƴΤ сΣл҈ 

½!Dw9.!2Y! .!bY! 
D.D./EUROPEAN BANK 
FOR RECONSTRUCTION 
AND DEVELOPMENT - 
{ƪǊōƴƛőƪƛ ǊŀőǳƴΤ рΣн҈ 

ADDIKO BANK 
D.D./SZAIF D.D. - 
{ƪǊōƴƛőƪƛ ǊŀőǳƴΤ пΣф҈ 

OTP BANKA D.D.; 4,6% 

ERSTE & 
STEIERMARKISCHE 
BANK D.D.; 3,3% 

ADDIKO BANK D.D; 
2,9% 

Other; 35,3% 

ZSE`s shareholders as of 1 April 2019  

Progress market 
department 

1 

http://www.zse.hr/
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Supervisory Board 

Management 
Board 

Market Operations 

Nina Vicar 
Member of the 

Board 

!ƭŜǑ LǇŀǾŜŎ 
President of the 

Board 

Information Technology 

Legal Affairs 

Market Operations 

IT 

General Affairs 

Management Board 
Cabinet and PR 

Development and 
sales 

Finance, Internal  
Audit and HRM 

2 

2 1 

1 

2 

Source: LJSE`s Employee Checklist on 31 Dec 2018    

4 

1 

Source: www.zse.hr  
*ZSE publishes monthly full list of shareholders on it's web pages, according 

to Capital Market Act 

ZSE is the first regional exchange that has listed it`s shares on the regulated market. 

It manages (1) Regulated market and (2) Progress Market.  

As of Dec 30, 2015, ZSE Group consists of Zagreb Stock Exchange and Ljubljana Stock Exchange.  

ZSE`s share in SEE Link, regional trading integration, equals to 33%. Also, ZSE holds 20% stake in 
Funderbeam South East Europe (crowdfunding platform for start-ups). 

As of 31 Dec 2018, LJSE had 13 employees. 

EUNEX-C d.o.o.; 20,0% 

ADDIKO BANK D.D./PBZ 
CO OMF - KATEGORIJA 

B - {ƪǊōƴƛőƪƛ ǊŀőǳƴΤ 
10,0% 

PRIVREDNA BANKA 
ZAGREB D.D./BAKTUN, 
LLC - {ƪǊōƴƛőƪƛ ǊŀőǳƴΤ 

7,9% 

ADDIKO BANK 
D.D./ICAM OUTFOX 

MACRO INCOME FUND 
- {ƪǊōƴƛőƪƛ ǊŀőǳƴΤ сΣл҈ 

½!Dw9.!2Y! .!bY! 
D.D./EUROPEAN BANK 
FOR RECONSTRUCTION 
AND DEVELOPMENT - 
{ƪǊōƴƛőƪƛ ǊŀőǳƴΤ рΣн҈ 

ADDIKO BANK 
D.D./SZAIF D.D. - 
{ƪǊōƴƛőƪƛ ǊŀőǳƴΤ пΣф҈ 

OTP BANKA D.D.; 4,6% 

ERSTE & 
STEIERMARKISCHE 
BANK D.D.; 3,3% 

ADDIKO BANK D.D; 
2,9% 

Other; 35,3% 

ZSE`s shareholders as of 1 April 2019  

http://www.zse.hr/
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Source: ZSE Trading data  Source: ZSE Trading data  

Source: ZSE Trading data  Source: ZSE Trading data  
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Source: ZSE Trading data  

Source: ZSE Trading data  Source: ZSE Trading data  

Source: ZSE Trading data  
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      Ljubljana Stock Exchange 

LJSE was successfully acquired by ZSE in December 2015 by which ZSE confirmed 
it`s role as a pioneer of the consolidation processes in the region. 

In 2018, total turnover amounted to EUR 337,3m which is slight decrease 
compared to 2017 (-2,9%). Total market capitalization on 28.12.2018 amounted to 
EUR 33,4m which is an increase of 12,5% compared to 31.12.2017. 

Out of total turnover achieved during 2018, 97,1% relates to shares and 2,9% to 
bonds.  

SBI TOP, Slovenian Blue Chip index slightly decreased compared to 2017 (-0,18%)   

Source: Ljubljana Stock Exchange; Extended statistical report 2018. 

Source: Ljubljana Stock Exchange; Statistical Data  
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Type of security

Number of 

Issuers

31.12.2018

Market 

capital isation 

(EURm)

31.12.2018

Turnover (EUR)
Number of 

trades

Shares 31 6.349 327.694.073          37.756

Prime Market 9 5.668 266.124.342          30.924

Standard Market 22 681 61.569.731             6.832

Entry Market 0 0 0 0

Bonds 16 27.017 9.628.045               352

Treasury Bills 1 0 0 0

Commercial Papers 2 0 0 0

TOTAL 50 33.366 337.322.118     38.108
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      SEE Link ς regional securities trading platform 

SEE Link was established in 2014 by the Bulgarian, 
Macedonian and Zagreb Stock Exchange in order to 
spur liquidity and enable a more simple and efficient 
access to investors and local brokerages. 

SEE LINK project is supported by European Bank for 
Reconstruction and Development providing a  EUR 
540,000 grant to establish electronic system for order-
routing. In parallel, participating stock exchanges 
extended EUR 80,000 in capital strengthening of the 
SEE LINK. 

SEE Link became fully operational in March 2016 and 
currently includes securities from seven stock 
exchanges; Bulgarian (BSE), Bosnia and Herzegovina 
(BLSE and SASE), Croatian (ZSE), Macedonian (MSE), 
Serbian (BELEX) and Slovenian (LJSE). 

As of 31 Dec 2018, SEE Link represents a connection to 
markets with a capitalisation of over USD 50,0 billion 
allowing order routing of almost 1,200 securities.  

Founders of SEE Link in 2014.  

Other SEE Link members 


