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PRICE Atlantska plovidba Plc can be divided into two main business seq-  VESSEL FLEET
(12.04.2007) 197.58 ments: maritime shipping and tourism which includes a travel agen-  ENYIHe]EI11: TYPE
¢y, hotels and a commercial airline. Of the two business segments | mv city of Dubrovnik Bulk carrier | 75100 MT 1995.
ATPL-R-A the maritime shipping is the dominant activity V'.”th q Io'nger tradl- *MV Jadran Bulk carrier | 70,946 MT | 1982.
NO OF SHARES 1395520 t"lon. Onl){ recentb/'the.company has started to d.lverrsyﬁ/ its business "\ Kolocep Bulk carrier | 42,578 MT | 1996,
into tourism, considering the fact that Dubrovnik is a very popular :
MIN (52 WEEK) 97.16 . .. . . MYV Konavle Bulk carrier 70,940 MT 1982.
tourist destination for both domestic and foreign travelers. -
MAX (52 WEEK) 197.58 MV Gundulié Bulk carrier 45,267 MT 1997.
MARKET CAP 275,706,786 *MV Miho Pracat Bulk carrier 71,242 MT 1984.
—ATPL Crobex
1BOO T -vrrsmmreme oo r 5.000 MV Mljet Bulk carrier 29,643 MT 1983.
’ BV (3112.2006) ‘ 79.68 . I 4.500 MV Oluja Bulk carrier 42,584 MT 1996.
1.600 T
RATIOS* [ 4000 MV Orsula Bulk carrier 34,167 MT 1996.
EPS < 1400 1 [ 3590 MV Peljesac Bulk carrier 71,229 MT 1984.
10.1 g | 3000 & .
P/E 19.53 g 1200 | | 2500 E MV Petk.a . Bulk cam.er 75,700 MT 1994.
P/B 2.48 a L 5 000 § MV Sveti Nikola | Bulk carrier 44,314 MT 1997.
EV/EBITOA 207 n§= 1.000 1 L1500 O MV Sveti Vlaho Bulk carrier 39,443 MT 1984.
7 800 k- F 1.000 MV Atlant Frauke Heavy lift 7,380 MT 1995
HRK/EUR = 7. .04.
PR excepgr?;?cig: 04-2007) 500 MV Atlant Trina Heavylift | 7380MT | 1995
6oo ’ ’ ’ ’ ’ ’ ’ Co MV Atlant Svenja Heavy lift 7380 MT | 1996
*values based on 2006 results and b b b b b b1 P>y P>y Py
current share price Q < 9 9 9 9 2 2 S MV Atlant Regina Heavy lift 7,380 MT 1996
f & 5 % ° F °© ° ° MV Bobara Coaster vessel | 1,140 MT 1980.
|_ ]  Atlantska plovidba Plc is an international shipping company with more | MV Sipan Coaster vessel | 1,650 MT 2007
COMPANY PROFILE: than a 5o-year tradition. It is the second largest shipping company in | MV Mokosica Coaster vessel | 1,650 MT 2006
roatia and is specialized for bulk carrier market. The Company current-
Croatia and is specialized for bulk i ket. The Company t

ly has 20 vessels in its fleet, all sailing under the Croatian flag, and two  VESSELS ON ORDER (delivery 2007)
additional vessels on order. The fleet consists of 13 bulk carriers (30,000 _—_ .
’ NAME OF SHIP TYPE DWT Built
to 75,000 dwt); 4 heavy lift ships; and 3 coaster vessels (dry cargo trans- .
port along the Adriatic coast). In addition, Atlantska Plovidba plans to - Bulk carrier 80,000 2007

take delivery in 2007 two bulk carrier vessels (80,000 dwt), which are - Bulk carrier 80,000 2007
being built in a Chinese shipyard.
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Apart from shipping, the company has also diversified itself into
several other business activities, which include a travel agency, a
commercial airline and tourism/hotels. The Atlant travel agency
was established in 1992 as a service department with the main
purpose of issuing tickets for the crew members on its own ships
as well as for business travel. Over the years Atlant travel agen-
cy has expanded its market to other companies and individual
travelers. In January 2002 Atlant travel agency became an inde-
pendent business entity under the ownership of Atlantska Plov-
idba Plc. Today the travel agency, in addition to issuing airline
tickets, offers its customers a reservation of hotel accommoda-
tions and car bookings.

In 2004 Atlantska plovidba established an airline company un-
der the name Dubrovnik Airlines Ltd, which started operating in
2005. As its main activity Dubrovnik Airline deals with charter
flights for various tour operators from all over Europe. Passen-
gers are mostly tourists who come to the Adriatic Sea during the
summer season. The airline is based at Dubrovnik Airport which
covers almost 80% of tourists who arrive in Croatia by air. The
company has g airplanes in its fleet, Boeing McDonnell Douglas
aircraft, 4 MD-82 and 5 MD-83.

Atlantska Plovidba’s most prominent investment in tourism is
the Hotel Imperial in Dubrovnik. The company is the major share-
holder of the hotel which was destroyed during the Civil War in
the early 1990’s. The hotel has been reconstructed and refur-
bished and the management has been consigned to Hilton Inter-
national. The Hilton Imperial opened its doors in July 2005 and is
now a part of the world well-known Hilton chain of hotels.

In addition to this investment two other hotels were purchased in
2005, the Hotel Lapad and the Grand Hotel. The Hotel Lapad was
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purchased from the Croatian Privatisation Fund and in co-opera-
tion with some strategic partners, while the Grand Hotel on the
island of Lopud was purchased from the City of Dubrovnik. Both
of the hotels are scheduled to be renovated in the near future.

rPERFORMANCE: :
L |

In 2006 the Company’s total operating revenues equaled EUR
150.4 million which reflected a 28.3% increase as compared to the
previous year. More than 81% of revenues reflect foreign sales, of
which 75% represents maritime shipping. In the last year the por-
tion of total operating revenues reflecting maritime shipping has
decreased from 88.5% in 2005 to 71.3% in 2006%, while the por-
tion of revenues reflecting tourism (from 5.4% to 6.2%) and air-
lines (from 6.1% to 22.5%) have increased. The growth in maritime
revenues partially reflected the significant growth in bulk carrier
shipping rates in the past year; please note the trend in the Baltic
Dry Index graph below:

Baltic Dry Index (BDI)
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The operating income (EBIT) of Atlantska plovidba amounted to
EUR 18.4 million in 2006, which was 14.6% higher than in the
previous year. The operational expenses amounted to EUR 131.9
million, which were 30.5% higher as compared to the previous
year. The personnel costs increased by 27.1% compared to the
last year.

Atlantska plovidba reported yearly net profit before taxes of
EUR 12.9 million, which reflected a 77.5% decline as compared to
the same period in the previous year. The decline in net income
was due to the extraordinary revenues EUR 46.5 million in 2005,
which represented vessels sold during the year. If we were to ex-
clude the one time sale of EUR 46.5 from the income statement
in 2005, the readjusted net profits before taxes would total EUR
11.3 million. As such, this would mean that net profits in 2006
grew by 14%.

Given the continued growth in shipping rates (bulk carrier) we
expect the Company to report solid financial results in the next
several quarters.
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On 13th April 2007, ten largest shareholders owned 52.93% stake of
the company:

NOOF |, CUMULATIVE
SHAREHOLDER SHARES % STAKE o% STAKE

ATLANT-ESOP Ltd 145,645 10.43 10.43
HRVATSKI FOND ZA 1 101 0.56
PRIVATIZACIIU 41,393 13 5
CROATIA OSIGURANIJE Plc 137,361 9.84 30.40
ATLANTSKA PLOVIDBA Plc 120,787 8.65 39.05
PBZ Plc 47,834 3.43 42.48
HPB Plc 39,744 2.85 45.33
HYPO ALPE-ADRIA-BANK

Plc/SLAVONSKI ZATVORENI 34,775 2.49 47.82
INVESTICIJSKI FOND Plc

SMOK DAMIR 27,163 1.95 49.77
USKOKOVIC ZELIMIR 22,494 1.61 51.38
RAIFFEISENBANK AUSTRIA Plc 21622 ] )
ZAGREB ’ 2 5293
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RECEIVABLES FOR SUBSCRIBED
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LIABILITIES
Equity and reserves 108,698 101,483 -6.64%
Subscribed capital 56,652 56,652 0.00%
Reserves -6,507 31,935 -590.76%
Profit / loss current year 58,554 12,896 -77.98%
Minority interest 4,840 4,063 -16.04%
Long-term reservations for

risk and expenses © ©
LONG-TERM LIABILITIES 82,635 121,318 46.81%
Short-term liabilities 40,990 47,083 14.86%
Customer payables 12,572 11,565 -8.01%
Short-term financial liabilities 25,142 17,987 -28.46%
Other short-term liabilities 3,275 17,531 435.25%
DEFERRED ITEMS 989 2,222 124.63%
TOTAL 238,152 276,170 15.96%
OFF-BALANCE SHEET ITEMS o o

CAPITAL ° ©

LONG-TERM ASSETS 213,182 250,893 17.69%
Non-material assets 1,998 1,955 -2.17%
Material assets 204,928 243,709 18.92%
Financial assets 4,439 5,129 15.55%
Receivables 1,817 100 -94.51%
SHORT-TERM ASSETS 23,918 24,845 3.88%
Inventory 1,968 2,051 4.22%
Receivables from customers 2,965 3,743 26.25%
Other receivables 2,108 4,658 120.98%
Financial assets 507 294 -41.97%
Cash 16,370 14,099 -13.87%
DEFERRED ITEMS 321 431 34.57%
LOSS OVER CAPITAL 731 o -100.00%
TOTAL 238,152 276,170 15.96%

EUR/HRK 1=7.39 (12.04.2007)
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EUR (000) 2005 2006 06/05 FINANCIAL EXPENSES 6,681 1,941 78.72%
I N COM E Negative exchange rate o
STATEMENT: REVENUES 117,204 150,459 28.37% differential 1182 3,547 200.02%
: Revenues from sales (domestic) 16,240 8,702 -46.42% Interest and other financial
L | R 5,499 8,394 52.65%
evenues from sales - 127 €28 57.88% expenses
(international) 99:1 75 1.e8%
Other revenues 1,243 14,229 1044.45% EXTRAORDINARY REVENUES 46,530 o -100.00%
EXTRAORDINARY EXPENSES 546 o -100.00%
EXPENSES 101,104 131,996 30.55%
Material expenses & COGS 49,363 79,361 60.77% PROFIT OR LOSS BEFORE TAXES 57,848 12,962 -77.59%
Salaries 19,296 24,534 27.15% Taxes on profit ) 1 400.00%
Depreciation 13,179 14,671 1.32% PROFIT OR LOSS AFTER TAXES 57,848 12,961 -71:59%
Pecrease in the value of o o Minority interest -706 65 -109.25%
inventory
NET PROFIT / LOSS 58,554 12,896 -77.98%
Other expenses 19,265 13,430 -30.29%
EUR/HRK 1=7.39 (12.04.2007)
CHANGE IN INVENTORY o o
EBIT 16,100 18,462 14.68%
FINANCIAL REVENUES 2,445 6,440 163.36%
Positive exchange rate ] . . %
differential 475 5,154 49.557%
Interest and other financial . 1286 > 27%
revenue 97 ’ 32.47%
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MATJAZ BERNIK
Head of Trading Department
Tel: +386 1300 22 55

Fax: +386 12343359
e-mail: matjaz.bernik@ilirika.si

ILIRIKA BROKERAGE HOUSE PLC,
Trdinova 3,

1000 Ljubljana,

Slovenia
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llirika borzno posredniska hisa Plc. is an authorized member of the Ljubljana
Stock Exchange and is controlled by the Securities Market Agency of the Republic
of Slovenia. This report has no regard to the individual investment objectives,
financial situation or particular needs of any specific recipient and should not
to be relied upon as authoritative, or taken in substitution for the exercise of
judgment by any receiver. Each recipient should consider the appropriateness
of any investment decision having regard to their own circumstances, the full
range of information available and appropriate professional advice, and should
consult their advisors to make sure all involved risks are fully understood. The
information and opinions in this report constitute judgment as at the date of
this report, have been compiled or arrived at from sources believed to be reliable,
but no representation or warranty, express or implied, is made as to their
accuracy, completeness or correctness. Opinions expressed herein are subject to
change without notice. This report is not intended to be a complete statement or
summary of the securities, markets or developments mentioned in this report.
Any forecasts or price targets shown for companies discussed in this report
may not be achieved due to multiple risk factors including, without limitation,
market volatility, sector volatility, corporate actions, the unavailability of
complete and accurate information and/or the subsequent transpiration that

underlying assumptions made by llirika, or by other sources relied upon in the
report, were inapposite. llirika accepts no liability whatsoever for any loss or
damage arising from any use of this report or its contents. The recipient should
presume that Ilirika, or persons or entities associated with it, or any of its clients,
own or have a position in any securities or investments mentioned in this study,
which position may change at any time. Ilirika or its Affiliates may buy, sell or
offer to buy or sell, such securities or any related investments as principal or
agent on the open market or trade as market makers in the securities mentioned
herein. llirika is under no obligation to update or keep current the information

contain herein.
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