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Recommendation:
BUY Price performance Multiples: TTIM  2010F
3 months 12 months P/E -7.1 43.1
12 months stock price change in % -9.2% 13.5% EV/Sales 3.8 3.6
performance in EUR SBI TOP index change in % -5.1% 10.7% EV/EBITDA 20.7 13.4
0 relative to SBI TOP in % -4.4% 2.4% EV/EBIT -2,791.6 38.2
Key figures (According to International Accounting Standards) Consolidated data in EURm
Income statement: Balance sheet:
million € 2008 2009 2010F 2011F million € 2008 2009 TT™
Sales 133.3 113.3 120.7 129.6 Investments 150.1 117.7 117.7
Growth yoy 12.1% -15.0% 6.5% 7.3% Cash 7.9 0.6 0.6
EBITDA 40.8 21.0 32.5 36.1 Debt 201.4 234.5 243.9
Margin 30.6% 18.5% 26.9% 27.9% Net debt 43.3 116.2 116.2
EBIT 23.6 -0.2 11.4 14.3 Equity 307.6 260.3 260.3
Margin 17.7% -0.1% 9.4% 11.1% Assets 556.6 540.2 540.2
Net income 17.1 -43.6 7.2 7.9 Fin. D/E 65.5% 90.1% 93.7%
Apr  Jul  Oct Jan Growth n.m. n.m. n.m. 10.3% Fin. D/A 36.2% 43.4% 45.2%
09 09 09 10 EPS 1.2 -3.1 0.5 0.6 Debt/EBITDA 4.9 11.2 11.2
—— LKPG ——SBI TOP
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17.5 : 25. Due to this fact, the trend of increasing maritime throughput was present during the
last decade. Luka Koper has benefited enormously since maritime throughput rose from 9.3
million tonnes in 2000 to over 16.0 million in 2008 (CAGR of 7%). Although the current slump in
economic activity and world trade has also impacted Luka Koper, we already see the slow
restoring of the trend, as 2Q09 was likely a bottom in throughput.
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» Cyclical upturn: For the current year, global GDP growth is again expected, and with it, the
world trade should also pick up. Although a double dip cannot be ruled out yet, and although the
region is lagging in recovery, the growth is present again. This should be seen in revenue growth
as well as in lower pressures on margins. As already mentioned the 4Q09 and first few months of
2010 showed a nice improvement in maritime throughput and gave a positive guidance for 2010.

« The share of value added cargo increasing: An important trend is the change of maritime
throughput to more value-added cargo (i.e. containers, vehicles etc). CAGR for container transport
from 2000 to 2008 was 19.2% and 13.6% for vehicles transport but this changed in 2009 due to
global recession. Nevertheless, the cargo throughput structure is changing towards value added
cargoes. From 2000, dry bulk and liquid cargoes shares in total throughput decreased by 16
percentage points to 63%.

Total maritime throughput (in tonnes) Maritime throughput of vehicles (in unit)
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« High CAPEX will prevent a bottleneck in the future: Extensions to the existing piers, an
additional third pier and additional storage facilities will support continued high growth over the
next decade. These expansions are again especially concentrated towards value added cargoes
since the third pier will be specialized for container handling. The logistic bottleneck for Luka
Koper is its railway connections, since there is only one track leading from Koper to Ljubljana.
Nevertheless, Slovenia will finish its road network investment cycle in next few years and is
therefore turning to the new investment cycle concentrated on the railroad network.
Modernizations of the first track during phase one and construction of the second track in phase
two will enable future growth by increasing the transportation capacity of infrastructure.

Risks:

« Higher debt burden: Luka Koper is currently ongoing a major investment cycle. Financing of the
investments is problematic in the current environment, since debt can be acquired only at higher
interest rates, while investments in the balance sheet can be sold only at very depressed levels.
Debt levels are still increasing (+16.5% YoY or EUR 33.2m). Just in the last quarter financial debt
increased by EUR 8.1m. Financial debt to EBITDA ratio is 6.6, Net debt to EBITDA 5.0. This poses
a risk to continuation of CAPEX cycle, since financing will be difficult to obtain. Also debt will
burden bottom-line in future years.

+ State ownership: The majority government stake means additional political risk, as well as
economic risk to shareholders, since in the past management did not sufficiently strive for cost
reduction, which lead to margin stagnation. Political risk can be seen through keeping the shares
of Intereuropa in times of very attractive valuations (and even though strategic cooperation or
even joining the companies seemed as a very vague and unattractive prospect). This influenced
2009 results through write-offs, while further negative impact from Intereuropa in 2010 cannot be
ruled out. Also, since costs (especially labour costs) were not managed enough, this negatively
compensated growth of margins because of movement to value added cargo. Currently, there is
also undergoing special audit of certain contracts under former management.

Therefore although inclusion of strategic investor is still possible and while we acknowledge that
their legal structure (a public company with majority state ownership) gave them a competitive
edge over Italian ports (port authorities) since it gave the management more flexibility and power
to enforce a more market oriented strategy, the government’s decision that the company is a
strategic asset cannot be assessed as positive for shareholders.
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Throughput slump in
1HO09, but recovery in
2H09.

Slow but steady
increase in revenues.

Erosion of margins.

Wiriteoffs influenced
bottom-fine.

CAPEX to slow down.

MP, Poteza, Publikum, investicijske storitve, d.d.

2009 Results and Recent news

Slump in throughput but QoQ dynamic improved

Results:

million € FY2008 FY2009 YoY 4Q08 3Q09 4Q09 QoQ YoY
Sales 1333 113.3 -15.0% 325 27.4 28.3 3.2% -12.9%
EBITDA 43.2 29.7 -31.3% 83 8.2 4.1 -50.0% -51.0%
Margin 32.4% 26.2% 25.6% 29.8% 14.4%

EBIT 23.6 8.3 -65.0% 3.0 2.6 -1.2

Margin 17.7% 7.3% 9.3% 9.5% -4.4%

Net income 16.9 0.5 -96.9% -3.0 0.6 -39

Margin 12.7% 0.5% -9.2% 2.2% -13.9%

Earnings for 2009 are adjusted

Throughput slumped 17.9% YoY in 2009 to 13,143,620 tonnes, which inevitably hampered top line
and bottom line. If total cargo throughput amounted in average to around 4 million tonne for a
quarter, this fell to 2.6 million ton in 2Q09. On the other hand last two quarters showed a positive
improvement, with QoQ growth rates of 21.1% and 11.5%, respectively. Although this meant only
3.6 million tonne of cargo throughput in 4Q09 or 11.5% YoY drop. As for container and vehicle
throughput, they fell 3.0% and 44.7% YoY in 2009. Vehicle throughput collapsed and fell below 100
thousand vehicles per quarter. Container cargo proved to be the most resilient, but still had a
difficult 1H09 with a QoQ growth of 21.2% in the final quarter. Vehicle throughput also picked up
during the year, as bottom was reached in 1Q09.

Net sales revenues declined by 15% in 2009 over 2008. Net sales have been increasing steadily for
the last 3 quarters, gaining 8.6% from 2Q09 and 3.2% from 3Q09.

Gross margins in 4Q dropped by 0.7 p.p. YoY but they were higher by 0.4 p.p. for 2009. Material
costs declined by 27% YoY due to lower energy costs and positively influenced profit margins. On
the other hand service costs were down 12% YoY mainly due to lower cargo throughput.

Labour costs decreased by 1% as they
reduced the workforce for the first time
in history (-4%). Nevertheless, overall
costs did not follow a dramatic slump in

Cost of labour in revenues

35%

revenues. Due to high investments in 30y
the past amortization increased in 2009
25% -
fell from 17.7% to 7.3%, with 4Q09
. . . . 20% -
margin pushed into negative territory.
EBIT in 4Q09 was EUR -1.2m and was sy -
adjusted by EUR 8.4m of expenses due
to the write-off of certain investments  10% - ; ; - - ;

(+9.2% YoY). Therefore, EBIT margin
and tangib|e fixed assets. 2005 2006 2007 2008 2009 2010E

Luka Koper revaluated downwards certain financial investments in the amount of EUR 45.2m at the
end of 2009. The largest impairments accompanied two investments - holdings in Slovakia’s Trade
Trans Invest a.s. and Intereuropa. The asset write-offs also encompassed the investments in land at
Ankaran Bonifika. After adjustments, net income totalled only EUR 0.5m in 2009.

Net debt increased by EUR 72.9m over 2008 and by EUR 51.9m over 3Q09. Financial debt to
EBITDA increased from 4.9 in 2008 to a concerning 11.2 in 2009, but because of the importance of
the port for the countries economy and government ownership structure refinancing should be
mostly unproblematic.

Due to high investment cycle in the past management is expecting to invest only EUR 35.8m in
company’s infrastructure in 2010. This is a sharp decline from previous year (-67% YoY). They will
try to sell some of their assets in order to fund some of their investments, while dividend payout will
be zero or very low in 2010. We see this level of CAPEX reasonable since the company already has
high levels of debt.

In January Luka Koper achieved 1.5 million tonnes of cargo throughput, which represents the
highest figure for any January and a very good sign for a 1Q09 throughput. Container throughput
also increased 11% YoY, while vehicle throughput 4% YoY (although this is still a low number).
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Peer analysis
show current
market price
Is slightly
overvalued.

Peer valuation
target:
EUR 20.6
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Relative valuation:

EVIS EV/EBITDA EV/EBIT
Company name

TT™ 2010F 2011F TT™M 2010F 2011F TT™ 2010F 2011F
FORTH PORTS 5.2 4.8 45 16.1 14.1 13.1 21.8 18.4 17.0
PIRAEUS PORT 2.4 2.4 2.2 12.8 7.6 8.1 21.7 10.8 13.7
LUKA PLOCE 21 n.a. n.a. 24.9 n.a. n.a. 295.7 n.a. n.a.
LUKA RIJEKA 5.2 n.a. n.a. 31.2 n.a. n.a. 56.2 n.a. n.a.
THESSALONIKI PORT 1.8 1.7 n.a. 13.0 8.9 n.a. 34.8 15.9 n.a.
HAMBURGER HAFEN 2.3 2.3 2.1 8.1 7.9 7.1 14.1 12.7 10.5
PORT OF TAURANGA 9.3 8.0 7.2 18.3 13.1 12.1 235 15.8 14.4
SOUTH PORT NZ 3.7 3.7 3.4 n.a. 10.9 9.6 15.2 15.7 13.3
LYTTELTON PORT 3.7 3.5 3.3 23.0 10.2 9.6 40.5 16.6 15.0
LUKA KOPER 3.8 3.6 3.4 20.7 13.4 12.1 -2972.2 38.2 30.5
Average: 4.0 3.8 3.8 18.4 10.4 9.9 58.2 15.1 14.0
Median: 3.7 &85 a3 17.2 10.2 9.6 23.5 15.8 14.0
LUKA KOPER/Median 104% 103% 102% 120% 131% 126%  -12639% 242% 218%

Company name AE A L
TT™ 2010F 2011F P/E5YR TT™M 2010F 2011F P/B5YR Div.yield

FORTH PORTS 24.5 25.8 22.7 n.a. 2.8 25 2.4 2.7 2.2
PIRAEUS PORT 34.4 16.7 234 314 1.9 1.7 1.5 25 0.0
LUKA PLOCE 87.0 n.a. n.a. n.a. 19 n.a. n.a. n.a. 0.0
LUKA RIJEKA 1992.6 n.a. n.a. n.a. 2.9 n.a. n.a. n.a. 0.0
THESSALONIKI PORT 41.6 46.4 n.a. 30.5 1.2 1.2 n.a. 1.5 1.3
HAMBURGER HAFEN 37.2 27.9 22.6 n.a. 3.1 3.3 3.1 n.a. 1.4
PORT OF TAURANGA 20.4 20.1 18.9 21.4 1.5 1.4 1.4 1.5 5.6
SOUTH PORT NZ 21.0 22.0 18.2 19.3 2.8 2.7 2.6 1.9 7.1
LYTTELTON PORT 31.0 24.8 21.9 21.3 1.9 1.8 1.8 1.7 3.0
LUKA KOPER -7.3 43.1 39.1 21.5 1.2 1.2 1.1 1.9 0.0
Average: 2544 26.2 213 24.8 2.2 2.1 2.1 2.0 2.3
Median: 34.4 24.8 22.2 21.4 1.9 1.8 2.1 1.8 1.4
LUKA KOPER/Median -21% 174% 176% 101% 62% 65% 53% 106% 0%
EBITDA EBIT margin Profit margin Assets Assets / . Net debt /
Company name margin (%) o 9 o1 9 vy ROATTM  “Z908T ROETTM Debt/Equity gpoh
FORTH PORTS 32.20 23.69 15.2 0.3 4.2 2.8 11.6 1.1 4.48
PIRAEUS PORT 18.97 11.21 25 0.4 2.8 1.9 5.5 0.2 -0.44
LUKA PLOCE 8.31 0.70 2.4 0.6 15 1.5 2.2 0.3 -0.61
LUKA RIJEKA 16.60 9.23 0.2 0.4 0.1 1.6 0.1 0.3 2.59
THESSALONIKI PORT 14.15 5.27 7.7 0.3 2.6 1.1 29 0.0 -9.65
HAMBURGER HAFEN 27.99 16.17 5.4 0.6 8.8 25 8.3 0.6 0.75
PORT OF TAURANGA 50.72 39.47 37.2 0.1 51 1.4 7.1 0.3 3.31
SOUTH PORT NZ 0.00 24.41 17.4 0.6 11.3 1.2 13.2 0.1 n.a.
LYTTELTON PORT 16.02 9.12 9.7 n.a. n.a. n.a. n.a. n.a. n.a.
LUKA KOPER 18.50 -0.10 -46.8 0.2 -8.1 2.1 -16.8 0.9 5.54
Average: 20.55 15.47 11.40 0.42 3.85 1.75 6.36 0.36 0.06
Median: 16.60 11.21 7.70 0.38 3.07 1.55 6.28 0.28 0.75
LUKA KOPER/Median 111% -1% -608% 55% -264% 134% -268% 322% 735%

Luka Koper is trading with significantly higher multiples compared to its peers. EV/EBIT and P/E
multiples are heavily influenced by the current investment cycle and write-offs, therefore we focused
our valuation on EV/Sales and EV/EBITDA multiples, which imply a value of EUR 20.6 EUR for the
share of Luka Koper. We also note that a low P/B multiple of 1.2 gives significant upside to valuation,
since the average multiple of the peers’ is 1.9. The implied value is EUR 35.0, but this has not been
used in calculation of the target price.

During best years on the stock market EV/EBITDA topped at 37 and then fell to 7 in the beginning of
2009. Current multiple is near the historical average. Expected EV/EBITDA for 2010 at 13.4 makes the
company look slightly undervalued, but the level of multiple is high.
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Outlook:

Conservative outlook
from the Company

Margins will expand but  *
not to the previous
levels

Management is expecting to see business revenues increase in 2010 to EUR 116.5m, which means
operating revenues, should be at the same levels as in 2009. They are planning operating expenses
at EUR 107.9m. This is on a basis that Luka Koper throughput in 2010 will amount to 14.4m tonnes,
which implies a 9.6% YoY growth. We are more optimistic for 2010 as we are expecting a 6.5%
growth in operating revenues to EUR 120.7m. One of the reasons for our optimism is based on
record throughput in TEU’s in January (+11% YoY), which was also 25% above management
expectations. Also, historically management predictions were mostly conservative in terms of
throughput and revenues (with exception of 2009). In terms of cargo throughput the vehicle
segment (+3% YoY in January) remains problematic since the recent pick up could as well be
attributed to stimulus packages.

EBITDA margin has been steadily decreasing since 2005, dropping from 36.9% in 2005 to 18.5% in
2009. Luka Koper's management anticipate to generate EUR 34.4m of EBITDA in 2010. We expect
only slight recovery in EBITDA margin to 26.9% in 2010 as any improvement in business conditions
is normally met with demands for higher income for workers and because Luka Koper frequently
failed to convert top-line growth into margin expansion.

Net income will be negatively impacted by increasing interest costs as we expect net margin to
reach 5.9% in 2010. Management expects EUR 9.7m of net income.

Year 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
Sales 88.5 101.8 119.0 133.3 113.3 120.7 129.6 140.8 154.1 169.1
Sales growth 0.0% 15.1% 16.8% 12.1% -15.0% 7.5% 7.3% 8.6% 9.5% 9.7%
EBITDA 32.6 34.1 40.2 40.8 21.0 32.5 36.1 40.2 45.1 50.6
EBITDA margin 36.9% 33.5% 33.7% 30.6% 18.5% 26.9% 27.9% 28.6% 29.2% 29.9%
EBIT 18.3 19.4 23.4 23.6 -0.2 11.4 14.3 18.1 22.8 28.1
EBIT margin 20.7% 19.0% 19.7% 17.7% -0.1% 9.4% 11.1% 12.9% 14.8% 16.6%
EBT 24.3 23.4 33.7 16.6 -47.2 -40.0 9.9 13.7 18.6 24.3
EBT margin 27.5% 23.0% 28.3% 12.4% -41.6% -33.1% 7.6% 9.7% 12.0% 14.4%
Net income 19.8 19.9 30.1 17.1 -43.6 7.2 7.9 10.9 14.9 19.5
Net income growth 0.0% 0.7% 51.2% -43.2%  -354.9% -116.4% 10.3% 38.5% 35.8% 31.0%
Year 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
Fixed assets 266.7 326.9 421.2 509.2 515.1 531.2 539.5 544.5 548.0 551.9

PPE 147.9 163.3 242.3 361.1 387.3 402.8 410.3 414.6 417.3 420.4

Intangible assets 1.1 0.7 1.1 5.9 7.0 7.4 7.7 8.1 8.5 9.0

LT-investments 117.7 162.0 176.7 139.3 114.5 114.5 114.5 114.5 114.5 114.5

Other fixed assets 0.0 1.0 1.1 2.9 6.3 6.6 6.9 7.3 7.6 8.0
Current assets 64.4 39.5 40.0 47.4 25.1 26.6 28.4 30.6 33.3 36.3

Inventories 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Trade receivables 18.7 22.3 29.0 23.8 21.0 22.9 24.6 26.7 29.3 32.1

Cash 6.1 0.6 2.0 7.9 0.6 0.0 0.0 0.0 0.0 0.0

ST-investments 39.4 16.4 8.7 10.8 3.2 3.3 3.4 25 3.6 3.7

Other current assets 0.1 0.1 0.2 4.9 0.3 0.3 0.3 0.3 0.4 0.4
Total Assets 331.1 366.4 461.2 556.6 540.2 557.8 567.8 575.1 581.3 588.2
Debt 36.0 35.5 58.6 201.4 234.5 243.9 246.3 242.7 234.4 222.9

ST-debt 1.5 2.3 52.0 97.5 84.4 87.8 88.7 87.4 84.4 80.3

LT-debt 34.4 33.3 6.6 103.8 150.1 156.1 157.7 155.4 150.0 142.7
Provisions 8.1 10.1 11.7 11.1 11.5 11.6 11.7 11.8 12.0 12.1
Trade payables 15.1 19.0 38.6 30.5 30.7 31.5 32.5 33.9 35.6 37.3
Other liabilities 1.0 6.9 11.5 2.6 3.0 3.0 3.0 3.0 3.0 3.0
Minority intrest 1.2 1.9 2.9 3.5 0.4 0.4 0.4 0.4 0.4 0.4
Equity 269.8 292.9 337.8 307.6 260.3 267.5 273.9 283.3 296.0 312.4
Year 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
Net profit margin 22.4% 19.6% 25.3% 12.8% -38.5% 5.9% 6.1% 7.8% 9.6% 11.5%
Asset turnover 0.27 0.28 0.26 0.24 0.21 0.22 0.23 0.24 0.27 0.29
ROA 6.0% 5.4% 6.5% 3.1% -8.1% 1.3% 1.4% 1.9% 2.6% 3.3%
Equity multiplier 1.23 iL25 1.37 1.81 2.08 2.09 2.07 2.03 1.96 1.88
ROE 7.3% 6.8% 8.9% 5.6% -16.8% 2.7% 2.9% 3.9% 5.0% 6.2%
CAPEX/Depreciation 125.4% 204.6% 559.5% 828.7% 525.2% 173.3% 134.6% 119.3% 112.3% 113.7%
Financial debt/Equity 0.13 0.12 0.17 0.65 0.90 0.91 0.90 0.86 0.79 0.71
Financial debt/Assets 0.11 0.10 0.13 0.36 0.43 0.44 0.43 0.42 0.40 0.38
Net debt/EBITDA -3.90 -4.21 -3.21 1.06 5.54 3.88 3.56 3.10 2.58 2.07
Working capital/ Sales 11.1% 3.9% -6.4% 0.9% -8.0% -7.1% -6.1% -5.1% -4.1% -3.1%
ROIC 4.9% 5.2% 5.4% 4.8% 0.0% 1.8% 2.2% 2.8% 3.4% 4.2%
EV/Sales 3.3 5.1 9.5 2.5 3.8 3.6 3.4 3.1 2.8 2.4
EV/EBITDA 9.0 15.2 28.1 8.3 20.7 13.3 12.1 10.8 9.4 8.2
EV/EBIT 16.0 26.6 48.2 143  -2,791.6 38.1 30.5 23.9 18.6 14.7
P/E 21.3 33.1 41.7 17.2 -7.3 43.0 39.0 28.2 20.7 15.8
P/B 1.6 2.3 3.7 1.0 1.2 1.2 1.1 1.1 1.0 1.0
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Discounted Cash Flow Valuation:

Year 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 ™v
NOPLAT 9.0 11.5 14.5 18.2 22,5 24.5 26.3 28.1 30.1 32.2 33.9
NOPLAT growth n.m. 27.5% 26.3% 25.7% 23.6% 8.9% 7.3% 7.1% 7.0% 6.9% 5.2%
Depreciation 21.1 21.8 22.1 22.3 22.5 22.7 22.8 23.0 23.1 23.3 23.4
Depretiation/Sales 17.5% 16.8% 15.7% 14.5% 13.3% 12.8% 12.3% 11.9% 11.4% 11.0% 10.7%
CAPEX 36.6 29.3 26.4 25.1 25.6 25.6 25.6 25.6 25.6 25.6 25.6
CAPEX/Sales 30.3% 22.6% 18.7% 16.3% 15.1% 14.4% 13.8% 13.2% 12.6% 12.1% 11.7%
Change in net working capital 0.6 0.7 0.7 0.9 1.1 -0.3 -0.2 -0.3 -0.3 -0.3 -0.2
NWC/Sales -7.1% -6.1% -5.1% -4.1% -3.1% -3.1% -3.1% -3.1% -3.1% -3.1% -3.1%
FCF to firm -7.1 3.3 9.5 14.6 18.3 219 23.8 25.8 28.0 30.2 32.0
Value in forecasting period 102 WACC 2010 ™v
Continuing value 481 Tax rate 20.0% 20.0%
Total enterprise value 584 Cost of debt 3.9% 3.9%
Net debt 117 Beta 1.3 1.2
Equity value 467 Cost of equity 10.5% 9.0%
No. of shares (in mio) 14.0 Debt/Equity 79.4% 57.2%
Equity value per share 33.3 WACC 7.2% 6.9%

Perpetuity growth rate 3.5%

As the current investment cycle is coming to an end (-67% YoY for CAPEX expenditure in 2010) we
believe the company will focus on paying off debt. We don't expect any big asset impairment charges
in 2010 given all the write-offs in 2009. More write-offs could still come from their stake in
Intereuropa. Our main changes in DCF model include slower growth in the future and lower CAPEX.
Terminal growth remains 3.5%, while WACC is 6.9%. We have structured our target price on the
basis of 50% weight from peer analysis and 50% DCF analysis. Based on current forecasts we stick to
our target price of EUR 27 and a buy recommendation.

Sensitivity analysis:

Sales growth 2015-2019

29.4

324

E, o 24.2 26.9 29.8 32.7 35.7 38.9 42.1
g § 24.5 27.2 30.1 33.0 36.1 39.2 42.5
< b 24.8 27.5 30.4 33.3 36.4 39.6 42.8
ed 25.1 27.8 30.7 33.6 36.7 39.9 43.2
E N 25.4 28.1 31.0 34.0 37.0 40.2 43.5
25.7 28.4 31.3 34.3 37.4 40.6 43.9
Perpetuity Growth
g . . 25.3 27.7 . . .
= 23.1 24.9 27.1 29.6 32.5 36.1 40.6
Qe 24.6 26.6 28.8 31.4 34.6 38.4 43.2
2 § 26.1 28.2 30.5 33.3 36.7 40.7 45.7
% £ 27.6 29.8 32.3 35.2 38.7 43.0 48.3
] 29.1 31.4 34.0 37.1 40.8 45.3 50.9
e 30.6 33.0 35.7 39.0 42.9 47.6 53.5
Perpetuity Growth
Q
g
H
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Top5 shareholders:

Brief Company profile

Republic of Slovenia 51.0%
SOD 11.1% . . . . - . .
KAD 5.0% Luka Koper is Slovenia’s sole port which provides port and logistics services to the economically
Municipiality Koper 33% developed town of Koper and nearby region. Providing warehousing and cargo handling services for
LEHRE T 1.1% all types of goods, Luka Koper serves Central and Eastern Europe. In recent years it is increasing its
reach and efficiency by building a network of in-land terminal centres.
Luka Koper services are outlined as follows:
» Cargo handling. The handling of cargo both into and out of the port. It's handling liquid, dry
bulk, general cargoes, vehicles and containers.
* Warehousing. The storage of cargos before onward movement into or out of the port.
» Specialised goods. The handling of specialised goods that require specialist treatment.
« Additional services.
Group sales by region (2009A) Group sales by segment (2009A)
Other t'gr‘;'g
21% Slovenia 20%
32%
D%‘E/;”k Vehicles
3%
Hungary
8%
TEU
Italy 23%
14% Austria General
25% cargo
11%
Disclaimer GENERAL DISCLOSURE

The analysis department of MP, Poteza, Publikum, investicijske storitve, d.d. (eng. MP, Poteza, Publikum, investment services, Inc.), is, in order to avoid
and deter conflict of interests, a separate organizational part of the company. It is independent in its decisions about selecting, monitoring and updating
its investment recommendations of an individual issuer. According to its information policy, MP, Poteza, Publikum, investicijske storitve, d.d. provides
data privacy and strongly defends accessibility to the data bases and other materials of the analysis department, against any unauthorized personnel.

MP, Poteza, Publikum, investicijske storitve, d.d. may trade with financial instruments mentioned in this document for its own account and may also
engage in securities transactions in a manner inconsistent with this research report as a result of the short term trading suggestions of analysts.

The payment of the analyst, who provides monitoring of a certain issuer, is among other factors based also on the profitability of MP, Poteza, Publikum,
investicijske storitve, d.d. and a part of the that is also profit arising from MP, Poteza, Publikum, investicijske storitve, d.d. investment services.

MP, Poteza, Publikum, investicijske storitve, d.d. is supervised by Slovenian security and exchange commission (Agencija za trg vrednostnih papirjev),
Poljanski Nasip 6, 1000 Ljubljana, Slovenia.

Conflict of interest

MP, Poteza, Publikum, investicijske storitve, d.d. (eng. MP, Poteza, Publikum, investment services, Inc.), declares that all of its affiliated legal entities,
financial analysts, and with them connected clients or any other subjects, which have participated in the creation of this document, don't have any
important stakes or financial interests concerning financial instruments that are the subject of this document. They also do not have any important
financial interest with the issuer of those instruments, which might arise from the cross ownership, financial instruments market making, providing the
activity of public offerings for financial instruments or any other special services connected to this instruments in the last 12 months, as well as interests
from the purchases of this document, the remuneration of the employees and/or other participating subjects, especially financial analysts, connected
with turnover of tangible financial instruments or with other interest relations, eg. any other agreements, which might refer to providing services with
financial instruments. MP, Poteza, Publikum, investicijske storitve, d.d. also declares, that there are neither no conflicts of interests of the stated
individuals/entities connected with financial instruments, which are subject of this document, nor any conflicts of interests concerning the issuer of the
instrument.

Limited liability

The document was prepared by MP, Poteza, Publikum, investicijske storitve, d.d. (eng. MP, Poteza, Publikum, investment services, Inc.), Zelezna cesta
18, Ljubljana. MP, Poteza, Publikum, investicijske storitve, d.d. is a member of Ljubljana stock exchange and it is supervised by Slovenian security and
exchange commission, Poljanski nasip 6, Ljubljana. The document is, according to the 378. article of The Securities Market Act, treated as an investment
recommendation. The recommendation is prepared solely for better understanding of financial instruments and performance of the capital markets and
not intended for specific audience. Therefore it is not to be constructed as an offer to buy or sell or a solicitation of an offer to buy or sell any financial
instrument. Additionally, the recommendation also doesn't provide any personal investment services or advice, since it does not take into consideration
any specific investment objectives, financial situation, investors knowledge, investors experience or particular needs of any specific person, which has by
any chance been confronted with the content of this document or its part.

The document was prepared for the purposes of MP, Poteza, Publikum, investicijske storitve, d.d. clients and may not be a subject of reproduction,
distribution or publishing without MP, Poteza, Publikum, investicijske storitve, d.d. explicit permission. Also any kind of mediation, variation or
summarizing of this document is allowed only with prior explicit written consent of MP, Poteza, Publikum, investicijske storitve, d.d. With the acceptation
and examination of this document, the reader is obligated that he/she will not disclose the contents, opinions, conclusions or any other data arising from
this document as well as all investment recommendations, evaluations, forecasts and target price, without prior explicit permission of MP, Poteza,
Publikum, investicijske storitve, d.d.

Any information in this document is based on data obtained from public sources, printed media, annual and semi-annual reports, Bloomberg L.P.,

electronic media and other sources, for which MP, Poteza, Publikum, investicijske storitve, d.d. consider to be reliable on the date of publication, or
specially indicates its doubts concerning its reliability. However, no representations or guarantees are made by MP, Poteza, Publikum, investicijske
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storitve, d.d. with regard to the accuracy or completeness of the data. Facts, on which the document is grounded, are clearly differentiated from the
interpretations, assessments, opinions and other information, which are not facts. Projections, forecasts and target prices are marked and the document
clearly shows main assumptions on which they are based, but are subject to change without notice. The document can also consist of historical data
about the profitability of financial instruments, however past performance is not necessarily indicative of future results. For the purposes of this
document the financial analysts of MP, Poteza, Publikum, investicijske storitve, d.d. have gathered the data, reformed it and processed it accordingly to
the principles of fairness and with special care of the individuals, which deal with the formulation of recommendations professionally.

MP, Poteza, Publikum, investicijske storitve, d.d. and its affiliated entities, its employees and other individuals, which have participated in the formulation
of this document, can possess financial instruments arising from this document or can be business partners with its issuers. MP, Poteza, Publikum,
investicijske storitve, d.d. points that any investment in financial instrument, including the financial instruments that are subject to this document, are
risky. When investing in financial instruments, it is important to be aware of both systematic and unsystematic risk. Unsystematic risk applies to a certain
financial instrument, which does not have the influence on the entire financial market and is independent of the movements on those markets. The
effects of the unsystematic risk can be eliminated with portfolio diversification. On the other hand, systematic risk applies to factors that influence the
entire financial market and therefore affect the value of investor's portfolio. Furthermore, settlement and custodial risk in emerging markets may be
higher than in markets where there is a long established infrastructure. Stock liquidity may be impacted by the number of market participants which may
therefore impact upon the reliability of any investments made as a result of acting upon information contained in this document. Further risks not
discussed in this document may apply to the discussed security. Investors should always investigate the various risk aspects of any security in any
market before making an investment decision. We advise investors contacts appropriate investment consultants or brokers to gather additional
information.

The selling price of financial instrument is usually not known in advance and can differ from the expected target price used to calculate expected gross
return. Therefore realized and expected gross return can differ. Also investor must take into account that provisions, trade cost and taxes will influence
final net return earned by difference between purchase and selling price of financial instrument. The difference can be positive or negative and cannot
be forecasted in advance. In addition, all investors should be aware of the possibility of the failure to reach forecasted events and assumptions of the
valuation on which the document is based, as well as the possibilities of price fluctuation of a particular financial instrument issuer. In the case of
unfavourable movements of the price of a particular financial instrument, there is a possibility of lower future value of the investment, compared to the
initial (purchase) value or vise versa. If a financial instrument is denominated in a currency other than an investor’s currency, a change in exchange
rates may adversely affect the price or value of, or the income derived from, the financial instrument, and such investor effectively assumes currency
risk. The reader of the recommendation should first also be aware of the large impact of chosen assumptions at predicting the target price of the
financial instrument issuer, which is presented also in the sensitivity analysis, as well as the facts that past performance is not necessarily the indicator of
future profitability of the financial instrument issuer and vice versa.

MP, Poteza, Publikum, investicijske storitve, d.d. accepts no responsibility for any damage or loss arising from the use of information in this document.

BUY: The investment rating reflects the total expected return (the difference between the current price of the stock and estimated price, expressed in
%, and the estimated dividend yield) for a potential investment in the 12-month period from the date of the initial rating, which is more than 10%.
HOLD: The investment rating reflects the total expected return (the difference between the current price of the stock and estimated price, expressed in
%, and the estimated dividend yield) for a potential investment in the 12-month period from the date of the initial rating, which is between 0% and
10%.

SELL: The investment rating reflects the total expected return (the difference between the current price of the stock and estimated price, expressed in
%, and the estimated dividend yield) for a potential investment in the 12-month period from the date of the initial rating, which is lower than 10%.

NO RECCOMMENDATION / EVALUATION: No recommendation can be given on the basis of the data available.

In the period between 01.01.2010 and 13.04.2010 the structure of all investment research was:
Number Share Share of issuers, for which MP, Poteza, Publikum, investicijske storitve, d.d., has
provided investment services regarding financial instruments in last 12 months
Buy 7 54% 0%
Hold 4 31% 0%
Sell 2 11% 0%

Recommendations issued by MP, Poteza, Publikum, investicijske storitve, d.d. Zelezna cesta 18, 1000 Ljubljana, are valid for 12 months, except in case
of previous update of the recommendation. However, MP, Poteza, Publikum, investicijske storitve, d.d. is not engaged in periodical updating of the
recommendations of the issuer under consideration as well as is not obliged to notify readers about any kind of valuation, opinion or forecast changes,
which have arisen from the occurrences after the recommendation release. When dealing with its customers, MP, Poteza, Publikum, investicijske storitve,
d.d. is not obliged to act in accordance with opinions and assessments expressed in investment recommendations.

Financial analyst, who has prepared the document and other individuals, which are familiar with the time and content of the investment research, did
not have any personal transactions or trade with the relevant financial instrument from the investment research or haven't been connected with the
financial instruments in time during the preparation of the investment research and one day after.

Specific disclosures of the issuer under consideration

MP, Poteza, Publikum, investicijske storitve, d.d. Zelezna cesta 18, 1000 Ljubljana, Slovenia, and financial analyst responsible for monitoring of the issuer
under consideration, guarantee that this document has not been disclosed to the issuer of the financial instrument before it was publicly released.

MP, Poteza, Publikum, investicijske storitve, d.d. and its related legal entities can own shares of the issuer under consideration. A financial analyst
responsible for monitoring of the issuer under consideration, does not have any significant financial interests concerning the financial instrument. They
also do not have any conflict of interest concerning the issuer under consideration.

In the last 12 months, MP, Poteza, Publikum, investicijske storitve, d.d. has not performed (any) services concerning financial instruments to the issuer
under consideration.

MP, Poteza, Publikum, investicijske storitve, d.d. and related entities could held securities of the relevant issuer.

Statement of a financial analyst

MP, Poteza, Publikum, investicijske storitve, d.d. (eng. MP, Poteza, Publikum, investment services, Inc.), and the undersigned financial analysts,
responsible for monitoring of the issuer under consideration, declare that they have not received any kind of compensation, which could affect the
formulation of this recommendation or opinion expressed in this document. The recommendation has not been disclosed to anyone before it was publicly

released.

Matej Justin, analyst
On the day of the public release, the author of the recommendation did not held securities of the relevant issuer.

SasSo Stanovnik, Head of research
On the day of the public release, the author of the recommendation did not held securities of the relevant issuer.

First release of the recommendation was performed on 13.04.2010.

Quarterly updates are planned for data, valuation, target price and recommendation.

Other information

Other information about the services of MP, Poteza, Publikum, investicijske storitve, d.d. and financial instruments, including general conditions for
provision of services, price list and other disclosures can be found at http://www.alta.si/, http://www.alta.si/Organizacija_skupine/Ceniki pogoji_in_akti
and http://www.alta.si/Osnove_trgovanja/Razlaga financnih instrumentov.

ALTA Invest is a brand name of MP, Poteza, Publikum, investicijske storitve, d.d.
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