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1. 
Introduction
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1.1

Management Board Report At the end of 2006, we gave three promises 
which we fulfilled in 2007. They concerned 
vital infrastructure projects that lay the 
foundations of a future development of the 
Zagreb Stock Exchange and the Croatian 
capital market. 

Firstly, we moved the Exchange to new 
functional premises. It was essential to 
creating physical conditions for regular 
and safe system operations as well as for 
any rational improvements. Then, we 
set into motion the second major project 
– a consolidation of the Croatian capital 
market, by merging the Zagreb and the 
Varaždin Stock Exchanges. Having two 
quasi-competing markets in our small 
environment weakened our position in 
the regional context considerably, creating 
negative competition and sending mixed 
signals to investors. The consolidation 
process was neither easy nor simple; 
both from the organizational and the 
technological point of view. Two trading 
systems needed to be merged and all 
brokerage companies brought together 
while fighting individual interests for the 
sake of further development of the market 
as a whole in order to reach a much 
needed synergy. I believe we accomplished 
this task very successfully. That this is 
truly so is best reflected by the fact that 
the market is finally unified, with no 
ambiguities as to the relevant market price 
or the source of credible trading statistics, 
turnover, prices or corporate news. Also, 
the absence of any doubt about what 
exactly is meant by «the Exchange» is 
another good sign of our accomplishment. 
The third and the most demanding task 
that might steer the course of the Croatian 
capital market in the long run cannot 
be read from statistics. It involved the 
introduction of a new, up to date OMX 
trading platform of the Zagreb Stock 
Exchange to replace the trading systems 

that were previously in use. That project 
fully occupied both our own and the OMX 
team’s efforts for almost nine months. 
Such a major infrastructure undertaking 
will have no short-term impact on stock 
prices but rather represents the basis of a 
technological advance, enabling greater 
trading security and very simple upgrades 
with the addition of new instruments and 
new technologies.

The new Zagreb Stock Exchange 
trading platform, the X-Stream Trader 
Workstation, is a product of OMX Group 
which has provided technological 
solutions to more that 60 exchanges in 50 
countries worldwide. The Zagreb Stock 
Exchange is currently implementing a 
disaster recovery centre to ensure that 
trading can continue without interruptions 
even in case of failure of the primary 
location at the Exchange premises. This is a 
new requirement for financial institutions 
that will enable the Zagreb Stock Exchange 
to obtain the ISO standard.

Roberto Motušić
Chairman of the Management Board

Melita Marčeta
Member of the Management Board
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These three projects were implemented 
in exceptionally demanding trading 
environment on the Croatian capital 
market during a highly successful year, 
marked by a series of public offerings 
and new listings on the Zagreb Stock 
Exchange. These events are very good 
not only for the Exchange but for the 
country’s entire capital market. Some of 
the benefits are measurable while others 
affect its development over a longer 
horizon. The IPO success has done more 
to attract and educate retail investors than 
any other move in our market history. 
This is immeasurable and represents a 
major leap in the quality of shareholder 
culture. From the purely market point 
of view, a number of new issues listed in 
the top tier helps investors diversify their 
portfolios by investing in fast-growing 
companies. On the other hand, supply has 
also grown in terms of size and quality, 
and that is something sought by both 
local and foreign companies. The public 
offerings of INA and HT shares drew the 
attention of global investors to Croatia and 
the promotional impact of their interest is 
hard to calculate. Following several such 
successful investment stories, Croatia 
is gaining a profile of a good country to 
invest in while also positioning itself on 

the global investment map. Previously 
uninterested investors, who did not 
see further than Vienna, Budapest or 
Bucharest in the entire region, are now 
also making enquiries about it. All this 
together is contributing to a better market 
liquidity while ensuring the status of 
a regional leader to the Zagreb Stock 
Exchange, enabling its easier integration 
with other exchanges in the region and the 
development of new services. 

As a leader among the exchanges and 
the markets of south-eastern Europe that 
emerged from former Yugoslavia, we 
shall strive to blaze the path to all current 
trends and solutions to raise the quality 
of their services and open new business 
opportunities. 

Among the exchanges in former-Yugoslav 
countries that also include the Ljubljana, 
Belgrade, Sarajevo and the Macedonian 
Stock Exchange, the Zagreb Stock 
Exchange accounts for 39% of the total 
regional trade in stocks and more than 52% 
of the regional market capitalization.*

Its market capitalization in 2007 also 
topped that in Romania as well as the 
market capitalization of the Sofia and 
the OMX Baltic stock exchanges (Vilnius, 
Tallinn and Riga together). However, 
Bucharest and Sofia turnovers were 
statistically still ahead.

All these events and circumstances had 
a favourable impact on financial results 
too so the Zagreb Stock Exchange total 
2007 income rose 82% compared to a year 
earlier. Due to a range of infrastructure 
investments (primarily the move of 

the Exchange head office and the cost 
of implementing the new trading 
system) total expenditures grew 113%. 
Nevertheless, the exchange recorded an 
almost 55% profit growth over a year 
earlier, its profit before taxation reaching 
17,087,000 kuna in 2007.

With a successful year behind us, 
turbulence at the start of 2008 and 
unfavourable global trends represent 
a challenge. Long-term goals and the 
vision of development of the Zagreb Stock 
Exchange remain unchanged: integration 
into the European system of exchanges as 
the regional leader, further development 
of cash and derivatives markets and 
strengthening the exchange influence on 
the social and economic development of 
the country.

*sources: official statistics of the Federation of Euro-Asian 
Stock Exchanges (www.feas.org), Ljubljana Stock Exchange 
and publicly available Zagreb Stock Exchange data. 
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1.2

Supervisory Board 
Chairman’s Statement

Zoran Košćak
Chairman of the Supervisory Board

A very successful year on the Zagreb Stock 
Exchange is behind us. We are exceptio-
nally pleased with infrastructure changes, 
trading growth and the financial results 
that have been achieved. Looking at 
dynamics, this was the first and the most 
important step in further market conso-
lidation and development. However, our 
vision goes beyond these excellent annual 
results and exceeds the current scope of 
the Croatian capital market. Over the past 
few years, the Zagreb Stock Exchange has 
gradually but surely gained the profile of 
the central point of the Croatian financial 
industry and a leading regional exchange. 
We expect major qualitative and quan-
titative advances in the medium term. 
Despite the current unfavourable global 
financial situation we do not renounce 
our ambitious plans for further develop-
ment. The expected legislative changes to 
introduce new types of market stabilizers 
and investment tools, facilitate the access 
to market to any interested party and 
expand the supply of instruments, while 
also raising transparency standards and 
the requirements of information quality for 
the corporate candidates seeking a listing 
in the prime market is bound to make the 
Zagreb Stock Exchange and the Croatian 
capital market even more competitive and 
attractive to investors.

All these changes represent a professional 
challenge not only for the Management 
Board but also for all exchange members 
and shareholders. In view of the successful 
completion of all the projects to date, we 
are confident about our ready and efficient 
response to future challenges as well.
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1.3

The Supervisory Board The Supervisory Board is composed of 
nine members, of which one discharges the 
duty of the Chairman of the Supervisory 
Board, and one discharges the duty of the 
Vice-Chairman of the Supervisory Board.

The shareholder assembly elects the 
Supervisory Board for a term of four years.

The Supervisory Board elected at the 
Annual General Meeting on May 30, 2006:

Mr Zoran Košćak
Chairman

Mr Nenad Pavletić
Vice-Chairman 

Mr Ratko Bajakić 

Ms Ljiljana Blažev 

Mr Marin Hrešić

Mr Tomislav Kalafatić 

Mr Marko Lesić

Mr Draženko Pavlinić

Mr Ivan Sladonja
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2. 
Zagreb Stock 

Exchange 
in the Regional 

Context



         13



         14

As the local capital market and the entire 
financial industry has grown and devel-
oped, we have occupied an increasingly 
important position in the former Yugoslav 
region.

Charts show the current share of the Za-
greb Stock Exchange in regional turnover 
and market capitalization in 2006 and 2007.

Shares in Regional 
Turnover in 

Ljubljana %

Zagreb 39%

Sarajevo %

Macedonia %

Belgrade %

Belgrade %

Ljubljana %

Zagreb 52%

Sarajevo %
Macedonia %Shares in Regional 

Market Capitalization 
in 

Starting from 1991 until today, the Zagreb 
Stock Exchange has developed into a mod-
ern, functional central point of securities 
trading in the  Republic of Croatia.

In addition to the state-of-the-art new 
trading platform implemented toward the 
end of 2007, we are working continually 
on the development of new products and 
services and on a systematic education 
of local capital market participants by 
organizing traditional annual international 
conferences and specialized workshops for 
Exchange members.
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Cooperation with regional exchanges 
intensified in the course of 2007. This is 
particularly so as regards three major mar-
kets (Slovenia, Croatia, Serbia) on a project 
of a common blue chip index, designed in 
cooperation with Dow Jones.

Apart from its immediate region, the 
Zagreb Stock Exchange turnover and 
capitalization also compares well with 
other developing markets in this part of 
Central and Eastern Europe and in the 
Baltic region.

The international activity of the Zagreb 
Stock Exchange is primarily channelled 
through the Federation of European Stock 

Exchanges and the Federation of Euro-
Asian Stock Exchanges.

On the regional level, the Zagreb Stock 
Exchange is a co-signatory of a partnership 
agreement with the Ljubljana, Belgrade 
and Macedonian Stock Exchange.
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3. 
Initial Public 

Offerings

3.1

Croatia

3.2

Comparison with 
Other Exchanges

  ’s    ( )

Luxembourg Stock Exchange  .

Swiss Exchange  .

Irish Stock Exchange  .

Zagreb Stock Exchange  .

Vienna Stock Exchange  .

Athens Exchange  

   ( )

 HT d.d. ..

 Atlantic Grupa d.d. .

 Ingra d.d. .

 Magma d.d. .

 Optima telekom d.d. .

 Fima Proprius d.d. .

 Veterina d.d. .

 ..
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4. 
Trading Statistics
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  % change

Regular turnover Equities ... ... ,

Bonds .. .. ,

Certificates .. .. -,

Commercial notes .. .. -,

Block turnover  .. -

Reported turnover ... ... -,

Institutional turnover ... ... ,

Total turnover ... ... ,

Regular volume Equities .. .. -,

Bonds .. .. ,

Certificates .. .. -,

Commercial notes .. .. -,

Block volume  . -

Reported volume ... ... -,

Institutional volume ... ... ,

Total volume ... ... ,

CROBEX© ., ., ,

CROBIS© , , -,

Total number of trades . . ,

Number of securities traded   ,

Number of trading days   -,

Market capitalization Equities ., ., ,

Bonds ., ., ,

Total ., ., ,

Number of listed shares Official market   ,

ZIF Market   -

JDD Market   ,

Parallel Market   ,

Daily average Turnover .. .. ,

Volume .. .. ,

Number of trades . . ,

Institutional Turnover

Block Turnover

Reported Turnover

Regular Turnover

Equities
Bonds

Turnover and Market Capitalization in millions of HRK
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4.1

Monthly Trading Overview

     Number of 
Securities 

Traded

Market 
Capitalization 

Total
Average 

Daily Total Average Daily 

January . . ... ..  .,

February . . ... ..  .,

March . . ... ..  .,

April . . ... ..  .,

May . . ... ..  .,

June . . .. ..  .,

July . . ... ..  .,

August . . ... ..  .,

September . . .. ..  .,

October . . ... ..  .,

November . . ... ..  .,

December . . .. ..  .,

 . . ... .. 

(Market Capitalization in millions of HRK)

 : Monthly Number of Trades

     Total 

Turnover
Turnover % Turnover % Turnover % 

January ., , ., , , , .,

February ., , ., , , , .,

March ., , ., , , , .,

April ., , ., , , , .,

May ., , ., , , , .,

June ., , ., , , , .,

July ., , ., , , , .,

August ., , ., , , , .,

September ., , ., , , , .,

October ., , ., , , , .,

November ., , ., , , , .,

December ., , ., , , , .,

 ., , ., , , , .,

 : Monthly Turnover

(Turnover in millions of HRK)

Turnover (HRK M)

Number of Trades

bonds
equities
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4.2

Crobex© CROBEX© is the official share index of the 
Zagreb Stock Exchange. It serves as the 
main indicator of Croatian capital market 
developments as well as a reference for 
local and international investors. 

It is published by Reuters, Bloomberg and 
Telekurs, Thomson Financial, Internet 
Securities and Exchange Data International 
Ltd.

In the course of 2007, CROBEX© rose 63%.

 : CROBEX© and Equity Turnover

CROBEX© Equity Turnover (HRK M)
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4.3

Top Stocks by Market 
Capitalization

Symbol Company

Market 

Capitalization 

(HRK M)

Percentage of 

Market Cap. 

(%)

Cumulative 

Percentage 

(%)

 ZABA-R-A Zagrebačka banka d.d. ., , ,

 PBZ-R-A PBZ d.d. ., , ,

 HT-R-A HT d.d. ., , ,

 INA-R-A Ina d.d. ., , ,

 PLVA-R-A Pliva d.d. ., , ,

 RIBA-R-A Erste&Steiermärkische Bank d. d. ., , ,

 KNZM-R-A Konzum d.d. ., , ,

 ADRS-R-A Adris grupa d. d. ., , ,

 STBA-R-A Société Générale - Splitska banka d.d. ., , ,

 CROS-R-A Croatia osiguranje d.d. ., , ,

 ATPL-R-A Atlantska plovidba d.d. ., , ,

 HPB-R-A HPB d.d. ., , ,

 ERNT-R-A Ericsson Nikola Tesla d.d. ., , ,

 TNPL-R-A Tankerska plovidba d.d. ., , ,

 CRAL-R-A Croatia airlines d.d. ., , ,

 ADRS-P-A Adris grupa d. d. ., , ,

 LEDO-R-A Ledo d.d. ., , ,

 DLKV-R-A Dalekovod d.d. ., , ,

 JNAF-R-A Janaf d.d. ., , ,

 TISK-R-A Tisak d.d. ., , ,

Others ., ,

 .,  4% --

4% --

4% --

2% --

2% --

2% --

8% --

8% --

10% --

11% -- 45% 
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4.4

Most Active Stocks by Turnover
Symbol Company

Turnover 

(HRK) Percentage (%)

Cumulative 

Percentage (%)

 INA-R-A Ina d.d. ... , ,

 HT-R-A HT d.d. ... , ,

 ADRS-P-A Adris grupa d. d. ... , ,

 ERNT-R-A Ericsson Nikola Tesla d.d. .. , ,

 ATPL-R-A Atlantska plovidba d.d. .. , ,

 INGR-R-A Ingra d.d. .. , ,

 DLKV-R-A Dalekovod d.d. .. , ,

 IGH-R-A Institut građevinarstva Hrvatske d.d. .. , ,

 PODR-R-A Podravka d.d. .. , ,

 VIRO-R-A Viro tvornica šećera d.d. .. , ,

 ZABA-R-A Zagrebačka banka d.d. .. , ,

 IPKK-R-A IPK Kandit d.d. .. , ,

 KOEI-R-A Končar - elektroindustrija d.d. .. , ,

 JDPL-R-A Jadroplov d.d. .. , ,

 JDOS-R-A Jadransko osiguranje d.d. .. , ,

 THNK-R-A Tehnika d.d. .. , ,

 HDEL-R-A Hidroelekta niskogradnja d.d. .. , ,

 DDJH-R-A Đuro Đaković holding d.d. .. , ,

 LEDO-R-A Ledo d.d. .. , ,

 PBZ-R-A PBZ d.d. .. , ,

Others ... ,

 ...  

6% --

6% --

56% 

4% --

4% --

4% --

4% --

3% --

3% --

3% --

7% --
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4.5

Stocks with the Largest 
Turnover Velocity

Symbol Company

Turnover 

(HRK)

Market 

Capitalization

(HRK)

Turnover 

Velocity (%)

 MIV-R-A MIV d.d. .. .. ,

 SNBA-R-A Slatinska banka d.d. .. .. ,

 TNSA-R-A Transadria d.d. .. .. ,

 IPKK-R-A IPK Kandit d.d. .. .. ,

 MLNR-R-A Mlinar d.d. .. .. ,

 PRFC-R-A Proficio d.d. .. .. ,

 DDJH-R-A Đuro Đaković holding d.d. .. .. ,

 JDOS-R-A Jadransko osiguranje d.d. .. .. ,

 IGH-R-A Institut građevinarstva Hrvatske d.d. .. ... ,

 ADRS-P-A Adris grupa d. d. ... ... ,

 JDPL-R-A Jadroplov d.d. .. ... ,

 HDEL-R-A Hidroelekta niskogradnja d.d. .. ... ,

 INGR-R-A Ingra d.d. .. ... ,

 ULPL-R-A Uljanik Plovidba d. d. .. .. ,

 PODR-R-A Podravka d.d. .. ... ,

 BD-R-A Badel  d.d. .. .. ,

 VIRO-R-A Viro tvornica šećera d.d. .. ... ,

 BLSC-R-A Belišće d.d. .. .. ,

 DLKV-R-A Dalekovod d.d. .. ... ,

 PTKM-R-A Petrokemija d.d. .. .. ,
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4.6

Stocks with the Largest 
Number of Trades Symbol Company

Number of 

Trades Percentage (%)

Cumulative 

Percentage (%)

 HT-R-A HT d.d. . , ,

 DLKV-R-A Dalekovod d.d. . , ,

 INA-R-A Ina d.d. . , ,

 DDJH-R-A Đuro Đaković holding d.d. . , ,

 ADRS-P-A Adris grupa d. d. . , ,

 ATPL-R-A Atlantska plovidba d.d. . , ,

 IGH-R-A Institut građevinarstva Hrvatske d.d. . , ,

 VIRO-R-A Viro tvornica šećera d.d. . , ,

 JDPL-R-A Jadroplov d.d. . , ,

 MGMA-R-A Magma d.d. . , ,

 HDEL-R-A Hidroelekta niskogradnja d.d. . , ,

 KOEI-R-A Končar - elektroindustrija d.d. . , ,

 BLJE-R-A Belje d.d. Darda . , ,

 ERNT-R-A Ericsson Nikola Tesla d.d. . , ,

 PODR-R-A Podravka d.d. . , ,

 LKRI-R-A Luka Rijeka d.d. . , ,

 PTKM-R-A Petrokemija d.d. . , ,

 DIOK-R-A Dioki d.d. . , ,

 SNBA-R-A Slatinska banka d.d. . , ,

 PBZ-R-A PBZ d.d. . , ,

 Others . , ,

  .   

-- 2%

-- 3%

-- 11%

 63%

-- 3%

-- 4%
-- 4%

-- 3%

-- 2%

-- 2%
-- 3%
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4.7

Financial Ratios Symbol Price  EPS P/E Dividend for  Dividend Yield

ATGR-R-A , , , , ,%

CROS-P-A ., - - , ,%

CROS-R-A ., , , , ,%

HT-R-A , , , , ,%

INA-R-A ., , , , ,%

INGR-R-A ., ., , , ,%

ISTT-R-A , , , , ,%

MDKA-R-A ., , , , ,%

MGMA-R-A , , , , ,%

PLVA-R-A , -, -, , ,%

PODR-R-A , , , , ,%

VART-R- , -, -, , ,%

VERN-R-A , , , , ,%

VIRO-R-A ., , , , ,%

(Price, EPS and dividend in HRK)

4.8

Best Performing Stocks Symbol Company Turnover (HRK) Price  Price  % Change

 INGR-R-A Ingra d.d. .. ., ., ,

 LEDO-R-A Ledo d.d. .. ., ., ,

 ATPL-R-A Atlantska plovidba d.d. .. , ., ,

 HDEL-R-A Hidroelekta niskogradnja d.d. .. , ., ,

 IGH-R-A Institut građevinarstva Hrvatske d.d. .. ., ., ,

 TISK-R-A Tisak d.d. .. , ., ,

 LKRI-R-A Luka Rijeka d.d. .. , , ,

 VDKT-R-A Viadukt d.d. .. ., ., ,

 LKPC-R-A Luka Ploče d.d. .. ., ., ,

 JDPL-R-A Jadroplov d.d. .. , , ,

 DIOK-R-A Dioki d.d. .. , , ,

 VIRO-R-A Viro tvornica šećera d.d. .. , ., ,

 MLNR-R-A Mlinar d.d. .. , ., ,

 THNK-R-A Tehnika d.d. .. ., ., ,

 DLKV-R-A Dalekovod d.d. .. , ., ,

4.9

Underperforming Stocks Symbol Company Turnover (HRK) Price  Price  % Change

 JDOS-R-A Jadransko osiguranje d.d. .. ., ., -,

 MGMA-R-A Magma d.d. .. , , -,

 HT-R-A HT d.d. ... , , -,

 ADRS-R-A Adris grupa d. d. .. , , -,

 PRFC-R-A Proficio d.d. .. , , -,



         28

4.10

Members by Equity Turnover

4.11

Members by Bond Turnover

Rank Member Equity Turnover (HRK) Percentage (%)

 Erste vrijednosni papiri d.o.o. ... ,

 Fima vrijednosnice d.o.o. ... ,

 Raiffeisenbank Austria d.d. ... ,

 Auctor d.o.o. ... ,

 Hypo Alpe-Adria-Bank d.d. ... ,

 Zagrebačka banka d.d. ... ,

 Interkapital vrijednosni papiri d.o.o. ... ,

 Prva Generacija d.o.o ... ,

 I.C.F. d.o.o. ... ,

 Hrvatska poštanska banka d.d. ... ,

 Privredna banka Zagreb d.d. ... ,

 HITA vrijednosnice d.d. ... ,

 Abacus brokeri  d.d. ... ,

 Centar banka  d.d. ... ,

 InterFinance d.o.o. ... ,

 Volksbank  d.d. ... ,

 TO ONE brokeri  d.o.o ... ,

 Ilirika vrijednosni papiri  d.o.o. .. ,

 KD upravljanje imovinom  d.o.o. .. ,

 Fintrade d.o.o. .. ,

Others ... ,

 ...

Rank Member Bond Turnover (HRK) Percentage (%)

 Interkapital vrijednosni papiri d.o.o. ... ,

 Raiffeisenbank Austria d.d. ... ,

 I.C.F. d.o.o. .. ,

 Erste vrijednosni papiri d.o.o. .. ,

 Zagrebačka banka d.d. .. ,

 Privredna banka Zagreb d.d. .. ,

 InterFinance d.o.o. .. ,

 TO ONE brokeri  d.o.o .. ,

 Société Générale - Splitska banka d.d. .. ,

 Volksbank  d.d. .. ,

Others .. ,

 ...

 43%

 6%

 7%
 8%

 10%

 6%
 5%

 4%
 4%

 4%

 3%

  5%
 1%

 2%

 4%

 16%

 72%
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4.12

Members by Total Turnover
Rank Member Turnover (HRK) Percentage (%)

 Interkapital vrijednosni papiri d.o.o. ... ,

 Raiffeisenbank Austria d.d. ... ,

 Erste vrijednosni papiri d.o.o. ... ,

 Fima vrijednosnice d.o.o. ... ,

 Auctor d.o.o. ... ,

 Hypo Alpe-Adria-Bank d.d. ... ,

 Zagrebačka banka d.d. ... ,

 I.C.F. d.o.o. ... ,

 Prva Generacija d.o.o ... ,

 Privredna banka Zagreb d.d. ... ,

 Hrvatska poštanska banka d.d. ... ,

 HITA vrijednosnice d.d. ... ,

 Abacus brokeri  d.d. ... ,

 InterFinance d.o.o. ... ,

 Volksbank  d.d. ... ,

 Centar banka  d.d. ... ,

 TO ONE brokeri  d.o.o ... ,

 Ilirika vrijednosni papiri  d.o.o. .. ,

 KD upravljanje imovinom  d.o.o. .. ,

 Fintrade d.o.o. .. ,

Others ... ,

 ...

 

 9%

 16%

 36%

 9%  6%
 5%

 5%

 4%
 4%

 3%
 3%
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5. 
Prices and 

Volumes for 
the Most Active 

Stocks



         31



         32

Price (HRK)

HT d.d.

INA d.d.

Price (HRK)

Price
Volume

Volume

Volume
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INGRA d.d.

Podravka d.d.

Price (HRK)

Price (HRK)

Price
Volume

Volume

Volume
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Adris grupa d.d., preferred stocks

Atlantska plovidba d.d.

Price (HRK)

Price (HRK)

Price
Volume

Volume

Volume
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Dalekovod d.d.

Ericsson Nikola Tesla d.d.

Price (HRK)

Price (HRK)

Price
Volume

Volume

Volume
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6. 
Financial 

Statements
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6.1

Independent Auditor’s Report
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6.2

Key Financial Figures HRK

.. ..

  

Revenue .. ..

Expenses .. ..

Profit Before Tax .. ..

- in % of revenue , ,

Income tax .. ..

- in % of revenue , ,

Net income .. ..

- in % of revenue , ,

Net income per share , .,

  

Total assets .. ..

Equity .. ..

Liabilities .. ..

Number of Shares . .

Book value on  December (equity/no. of shares) . .

Total dividend payment .. -

Dividend payment per share . -

Return on assets , ,

  

Number of employees  

Revenue per employee .. ..

  ( ) . .
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6.3

Balance Sheet
As at 31 December 2007

 

‘ hrk ‘ hrk


- 

Equipment . 

Intangible assets . .

Financial assets available for sale  

Trade and other receivables  

Deferred tax asset  -

 -  . .

 

Financial assets at fair value through profit or loss . .

Trade and other receivables . .

Cash and cash equivalents . 

Deferred expenses . 

   . .

  . .

  

 

Issued share capital . .

Treasury shares - (.)

Share premium . -

Legal reserves  

Retained earnings . .

  . .

 

Trade and other payables . 

Deferred income and accrued expenses . .

Current income tax liability . .

   . .

    . .
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6.4

Income Statement
For the year ended 31 December 2007 

. .

‘ hrk ‘ hrk

Revenue . .

Other operating income . .

Staff costs (.) (.)

Depreciation and amortisation (.) ()

Other operating expenses (.) (.)

Finance income . 

Finance expense () ()

Profit before tax . .

Income tax expense (.) (.)

    . .
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7. 
Events
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A multiply demanding and significant 
amalgamation of the two exchanges was 
completed on 16th March, 2007, when the 
Varaždin Stock Exchange was merged with 
the Zagreb Stock Exchange. The very first 
year of business of such a unified exchange 
already produced a whole series of syner-
gic effects:

* cost reduction for Exchange members for 
their fixed quarterly trading fee and a com-
munication line with the exchange, 

* information service users now follow 
and pay the fee for only one information 
service,

* members are able to trade and monitor 
trade developments according to the rules 
of only one exchange, with prices formed 
in a single place, whereas information 
service users can also monitor price move-
ments, news and other exchange informa-
tion on a single website. 

From a long-term perspective, major sav-
ings are enabled by the fact that the need 
to finance the development of two separate 
trading systems has been eliminated. The 
signal sent in the process about the local 
capital market strengthening is extremely 
important too, outlining its increased com-
petitiveness and esteem, particularly from 
the point of view of international investors.

The impact of combined business may be 
expressed financially by HRK 6,315,000.00 
in net assets and liabilities at fair value, 
acquired by the Zagreb Stock Exchange on 
the merger date, minus the cost of the new 
Company share issuance and payment 
to the shareholders of the Varaždin Stock 
Exchange in the amount of HRK 5,991.00. 

7.1

Amalgamation of the Exchanges 
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7.2

Conference 

7.3

Public Offerings Seven initial public offerings of Croatian 
company shares, which had received excel-
lent media coverage, provided important 
momentum to the Zagreb Stock Exchange 
operations in 2007 and, among other 
things, contributed to a further improve-
ment of the investment climate in the 
country.

Each October, the Zagreb Stock Exchange 
organizes an international conference as a 
central annual event at which Croatian, re-
gional and international financial industry 
participants can meet and exchange ideas.

The 17th Zagreb Stock Exchange annual 
conference gathered almost 400 partici-
pants as well as distinguished local and 
foreign speakers, who addressed a number 
of topics that are of interest to capital mar-
ket players.

At other events held in the course of 2007, 
the Zagreb Stock Exchange played host to 
close to 1000 persons.
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Year 2007 was marked by a consolidation 
of the Croatian capital market as the 
Varaždin Stock Exchange merged with the 
Zagreb Stock Exchange. These changed 
circumstances resulted in numerous new 
securities listings and increased trading 
volume. Coupled with a natural course of 
market development and a strong demand 
by all market participants for fresh financial 
products, they gave rise to the need to 
implement a new trading system – one that 
may satisfy the requirements of the young, 
but rapidly growing Croatian market.

The new trading platform, delivered by 
Sweden’s exchange technology expert OMX 
and launched in autumn 2007 after several 
months of preparations, represents an 
unprecedented technological enhancement. 

Thanks to it, the Zagreb Stock Exchange was 
able to introduce several other innovations:

* Autonomous and fully air-conditioned 
Data Centre. Technically, it is powered by its 
own generator with uninterrupted power 
supply systems.

* The central part of the Data Centre consists 
of 45 servers, ensuring redundancy, high 
accessibility and scalability of the X-Stream 
trading platform.

* A secondary Data Centre, situated in 
another (disaster recovery) location and 
independent from the primary location 
in Zagreb from the power supply and 
communication point of view, is currently 
also being implemented.

* Technological prerequisite for securities 
and derivatives trading.

* Support to the design of trading 
applications (OMX Client API) that are 
tailored to the needs of individual users.

7.3

OMX X-Stream Trading Platform
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8. 
Members of the 

Zagreb Stock 
Exchange
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fima vrijednosnice d.o.o.
www.fima.com

finesa capital d.d.
www.finesa-capital.hr

fintrade d.o.o.
www.fintrade.hr

hita-vrijednosnice d.d.
www.hita.hr

hrvatska poštanska banka d.d.
www.hpb.hr

hypo-alpe-adria bank d.d.
www.hypo-alpe-adria.hr

icf d.o.o.
www.icf.hr

ilirika vrijednosni papiri d.o.o.
www.ilirika.hr

abacus brokeri d.d.
www.abacus-brokeri.hr

agram brokeri d.d.
www.agram-brokeri.hr

antea brokeri d.o.o.
www.antea-brokeri.hr

apex vrijednosnice d.o.o.
www.apex-securities.hr

argus vrijednosnice d.o.o.
www.argus-vrĳednosnice.hr

auctor d.o.o.
www.auctor.hr

cbb vrijednosnice d.o.o.
www.cbb-vrĳednosnice.hr

centar banka d.d. 
www.centarbanka.hr

complete line d.o.o.
www.comlinebrokers.com

credos d.o.o.
www.credos.hr

croba vrijednosnice 
ww.croba.hr

dionica brod d.o.o.
+385 35.44.77.50

ea sistem d.o.o.
www.easistem.hr

era kapital d.o.o.
www.erakapital.hr

erste vrijednosni papiri d.o.o.
www.erste-securities.hr

exportdrvo d.d.
www.exportdrvo.hr

TRA DE
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société générale – splitska banka d.d.
www.splitskabanka.hr

šted-kapital d.o.o.
www.sted-kapital.hr

to one brokeri d.o.o.
www.to-one.com

trcin vrijednosnice d.o.o.
www.trcin-vrĳednosnice.hr

utilis d.o.o.
+385 40.310.114

volksbank d.d.
www.volksbank.hr

zagrebačka banka d.d.
www.zaba.hr

otp banka d.d.
www.otpbanka.hr

partner kapital d.o.o.
www.partner-kapital.hr

podravska banka d.d.
www.poba.hr

privredna banka zagreb d.d.
www.pbz.hr

prva generacija d.o.o.
www.prva-generacĳa.hr

raiffeisenbank austria d.d.
www.rba.hr

rast d.o.o.
www.rast.hr

st kapital d.o.o.
www.st-kapital.hr

interfinance d.o.o.
www.interfinance.hr

interkapital vrijednosni papiri d.o.o.
www.intercapital.hr

investco vrijednosnice d.o.o.
www.investco.hr

istarska kreditna banka d.d.
www.ikb.hr

karlovačka banka d.d.
www.kaba.hr

kd upravljanje imovinom d.o.o.
www.kd-group.hr

krentschker vrijednosnice d.o.o.
www.krentschker.hr

momentum brokeri d.o.o.
www.momentum-brokeri.hr
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9.
The Zagreb 

Stock Exchange 
Team
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Roberto Motušić
Chairman of the Management Board

Melita Marčeta
Memeber of the Management Board

Patricia Bakšaj

Željana Bošnjak Cihlar

Tomislav Cimerman

Mislav Gačić

Andrej Galogaža

Jadranka Grokša Kardum

Ivan Habunek

Adnan Hafizadić

Željko Kardum

Davor Klarić

Bojana Kljajić

Ivan Kolar

Alen Kovač

Sanda Kuhtić Nalis

Marko Ljubić

Marko Marenić

Gordana Miškulin

Snježana Naglić

Ivan Sardelić

Marina Stupalo

Sandra Šemuga Janžek

Sandra Vidlanović
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