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GLOBAL STOCK MARKETS

GLOBAL STOCK MARKETS GAINED STRENGHTS IN RECENT MONTHS

RECENT MARKET CATCH UP

MID TERM GLOBAL STOCK MARKETS DEVELOPMENT
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CAPITAL INCREASES

COMPANIES ARE USING ATTRACTIVE LEVELS AND ARE TAPPING EQUITY MARKETS

SPO ACTIVITIES IN EUROPE (EXCL. FINANCIALYS)
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CONVERTIBLE BONDS
COMPANIES ARE USING CONVERTIBLE BONDS TO RAISE FUNDS IN VOLATILE STOCK
MARKETS
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STOCK MARKETS IN SEE

STOCK MARKETS IN SEE HAVE SHOWN SUBSTANTIAL RETURNS SINCE THEIR

LOWS

MID TERM SEE STOCK MARKETS DEVELOPMENT
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CAPITAL INCREASES AND CONVERTIBLE BONDS
LITTLE ACTIVITY IN SOUTH EAST EUROPE

SPO ACTIVITIES (2008-2009) CONVERTIBLE BONDS ISSUES (2008 — 2009)
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CAPITAL STRUCTURES
COMPARISON OF DEBT TO EQUITY RATIOS ACROSS REGIONS
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EUR mil

DEBT INSTRUMENTS IN CROATIAN CAPITAL MARKETS
ISSUED DEBT INSTRUMENTS & MATURING DEBT INSTRUMENT
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500 -
400 375
300 1 400 - 279
300 -
181171 178
200 - 121 144 200 _ 154
100 50 82 58 9%
_ ] BEREY | :
0 O - — | | | | | |
2006. 2007. 2008. 2009. 2009. 2010. 2011. 2012. 2013. 2014. 2017. 2018

Bond mCP
Bond m CP

Page 8



EUR mil

CROATIAN CAPITAL MARKETS - EQUITY
CAPITAL INCREASES vs. SELL OF EXISTINGING SHARES

1,200
1,000
800
600
400
200

_123.22

orm 192.40 -

15%
1,068.47

69.18 3.97

1,072.44

85%
2007 2008 2009

Capital increase m Sell of existing shares Capital increase m Sell of existing shares

Page 9



CROATIAN CAPITAL MARKETS - EQUITY
MARKET CAPITALIZATION — DEBT & EQUITY
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CROATIAN CAPITAL MARKETS - EQUITY
EQUITY TURNOVER — ZSE vs. REGIONAL STOCK EXCHANGES
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CROATIAN INVESTORS

PENSION FUNDS NAV & INVESTMENT STRUCTURE per 30/09/2009
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EUR mil

CROATIAN INVESTORS
OPEN-END MUTUAL FUNDS NAV & INVESTMENT STRUCTURE per 30/09/2009
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