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he year 2015 brought a
good mix of conditions for
Central and Eastern Europe.
Average GDP growth for
the CEE region was 3.3%
in 2015, after 2.6% in 2014. Economies
benefited from rising domestic demand.
This included both, growing private
consumption, supported by declining
unemployment and growing wages,
and increasing investments in most
economies. Important support came
from EU funds which CEE countries
were efficient users of in the final year
of validity of the ‘old’ EU budget. At the
same time, CEE countries remained active
exporters focusing on Eurozone enjoying
a GDP growth of 1.6% and looking for new
markets.

The CEE Top 500 ranks the 500 biggest
companies in the region by turnover.
These top players increased their turnover
by 4.2% to nearly 593 billion EUR and
enlarged their staff by 0.5%. Overall 4.3%
of the total labor force in the region is
employed by the companies of the CEE
Top 500 which has a positive effect
on unemployment rates. The ongoing
upward trend was also recorded by
the majority of the sectors in the CEE
Top 500. Twelve out of thirteen sectors
increased their turnover compared to the
previous year. Strong rises were achieved
by textiles, leather & clothing on +14.8%
and automotive & transport on +10.3%.
The only sector to see a decrease in
its turnover was minerals, chemicals,
petroleum, plastics & pharma on -8.3%.

ALL OTHER PUBLICATIONS ARE AVAILABLE ON

www.cofacecentraleurope.com/News-Publications

Favorable business conditions extended
into 2016. The forecast for the CEE region
in 2016 is nearly on the same level as
2015 with an estimated average growth
rate of 3.0%. A further improvement
in the labor market and growing
confidence will strengthen household
consumption as the main growth driver
of the CEE economies. The contribution
of investments will not be as high as
last year due to a slow start of new EU
co-financed projects weakening the
expansion of the construction sector
and various other associated industries.
On the external side CEE countries will
remain active exporters, although the
slowdown in global trade may hamper
their ambitions.
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| am pleased to welcome you to the CEE Top 500
ranking, our annual publication on the biggest
companies in our region. We have become a
major source for businesses in CEE and have now
published the analysis for the eighth year in a row.

This time, I'm glad to be able to affirm the
optimistic picture which we saw last year. The
year 2015 brought a good mix of conditions for
the CEE region, which is reflected in our study
of the Top 500 companies. CEE economies
benefited from an improving and favorable
economic environment. Exports profited from
a slow but gradual recovery of its main trading
destination - the Eurozone, especially Germany,
while a strong contribution came from domestic
demand. Companies reported solid economic
growth rates as well as more structured growth
last year. Nearly 70% of companies in the ranking
are enjoying a rise in turnover compared to 62%
of the previous year.

The positive picture is confirmed by the
acceleration in the average regional GDP growth
rate from 2.6% in 2014 to 3.3% in 2015, with the
Czech Republic taking the lead with an increase
of 4.5%. Moreover, last year's GDP result was
the highest since the post-crisis level of 2009.
The number of insolvencies decreased over the
course of last year in nine out of 13 countries and
the GDP-weighted regional insolvency average
was -14%.
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IN 2015,

THE CEE REGION CONTINUES
TO GROW AND CONFIRMS
ITS HIGH POTENTIAL FOR

BUSINESSES.

This year, we are including the Top 10 companies
of Russia and Ukraine in our Coface outlook.

Focusing on 2016, we see that EU funding will not
be as supportive as it was in 2015 as the new EU
budget is used more gradually at its beginning. As
such it will not contribute to growth as strongly
as it did last year. Moreover, among existing
external risks, such as the Chinese slowdown and
its impact on Germany and the Eurozone as the
main trading partner of the CEE region, there
could be consequences of Brexit. These include
not only weaker exports to the UK but also an
overall decrease in sentiment across the whole of
Europe.

In order to explore opportunities in the region, it is
essential for companies to monitor developments
in CEE on a regular basis. Ongoing analysis as well
as market and economic expertise are therefore
important conditions. The knowledge of our
analysts and economists form the foundation of
our studies, analysis and country assessments and
is built on 70 years of experience. Today, Coface
has the biggest geographical footprint in Central
and Eastern Europe, and is helping companies
in more than 200 countries around the world
to mitigate their risk. We are also the number 1
provider of company information in CEE.

We invite you to read our latest study and to stay
up to date on the Top 500 companies in Central
and Eastern Europe.
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CEE TOP 500
ANALYSIS

Solid growth in an exceptional favorable environment
abounded for the largest businesses in Central and
Eastern Europe in 2015. However, this wasn’t the case for
every company. Some of the largest struggled the most.

2015 - A BOOMING CEE ECONOMY

2015 was a good year for Central and Eastern
Europe. The economy was booming and so were
many of the 500 largest companies. All countries
saw an increase in GDP ranging from a tender
0.7% in Serbia to a strong 4.5% in the Czech
Republic. Average GDP growth accelerated
from 2.6% in 2014 to 3.3% in 2015 which was the
highest since the post-crisis level of 2009.

For the majority of countries, strengthened
domestic demand was the main growth driver
thanks to a booming economy that led to lower
unemployment, rising wages, low inflation or
even deflation in most countries. These good
economic conditions were based on a number
of developments. EU funding exceptionally
boosted investments in 2015. It was the final
year of access to the previous EU budget. As
CEE economies are highly exposed to exports
and the Eurozone is the premier foreign trading
partner, its recovery - although weak - supported
CEE exporters. Eurozone growth rose from 0.9%
in 2014 to 1.6% in 2015. Insolvency figures clearly
supported the upswing: The GDP-weighted
average of insolvencies dropped by 14% in 2015.

The CEE Top 500 reflect the economic growth
seen in the countries covered' in the ranking:
Overall turnover rose by +4.2% to 593 billion
EUR and net profits soared to 26.9 billion EUR
(+73.7%). Nevertheless, companies are still
cautious when it comes to hiring. 2,168,852
people worked at the largest companies in CEE
(+10,335) which corresponds to a very slight
increaseof 0.5%. The only two countries in

' The study includes the following countries: Bulgaria, Croatia,
Czech Republic, Estonia, Hungary, Latvia, Lithuania, Poland,
Romania, Serbia, Slovakia, Slovenia

recession were conflict-ridden Ukraine (-9.9%)
and sanctioned Russia (-3.7%). Both countries are
out of the scope of the CEE Top 500 company
ranking, but are covered in the final outlook
(p. 35 onwards). The Baltic countries were the
only ones (with exception of Croatia) where
the largest companies experienced a decline
in turnover in 2015 ranging from -1.5% in Latvia
to -3.0% in Estonia resulting from the embargo
implemented by Russia.

ONE NEWCOMER IN THE TOP 10

The number one hasn’t changed since the first
edition of the Coface CEE TOP 500 ranking:
Polish oil and gas giant PKN Orlen defends its
leading position, but faced some very challenging
times. Turnover decreased by -17.3% compared
to 2014. It was previously down by -6.2% in 2014
and by -5.2% in 2013.

The shining new star this year is General Electric
Hungary which soared in the ranking from 13%"
place right into the Top 3, where it finished as the
new number 2. The company almost quadrupled
its revenues following the integration of Alstom'’s
power generation and grid in 2015.

MOL Hungary is the second big loser. Both oil &
gas giants in the Top 10 reported huge losses in
turnover; in the case of MOL revenues decreased
by -13.9%. It therefore moved down from 2 to
3 place. Another company from this sector was
kicked out of the exclusive Top 10 club: Due to
a 20%-decrease in turnover, Polish Grupa Lotos
lost its 8% place from 2014 to land in 11t
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For all other Top 10 companies, 2015 was a much
better year. Turnover growth even exceeded
the average one, with the largest companies’
revenues growing by +6.8% compared to +4.3%
on average. Czech Skoda fell one position
due to the rise of GE Hungary. It is followed
by Jeronomo Martins - a Polish retailer that
reported another good year with +9.3%-growth.
PGNIG, the state-controlled Polish oil and natural
gas company, takes position 6. Although Audi
Hungary increased revenues by +12.4%, it fell
from 6™ to 7 place thanks to the rise of GE
Hungary. Czech energy group CEZ follows in
position 8 (+4.2%) and another company from
the automotive sector also did very well in
position 9 (up one rank): Volkswagen Slovakia.
The Top 10 is completed by the Polish Energy
Supplier PGE - also a long-standing company in
this group.

ABOUT THE WINNERS AND LOSERS

66 businesses (13%) entered the ranking for the
first time or re-entered after at least one year
of absence. 218 companies or 44% moved up,
213 (43%) moved down. Only two companies
remained in exactly the same position: The
number 1, PKN Orlen, and Hungarian Kd&zgép
Epitd-Es, a producer of metals, at the lower end
in position 444.

Serbian retailer Mercator-S made the biggest
jump up the ranking. It improved its position
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by 161 places (from 337 in 2014 to 176 in 2015).
Mercator-S is the largest retail chain in Serbia
since the merger with IDEA, another Serbian
retailer, in 2014.

The second biggest jump up the ranking was
made by PESA (151 places to 231). The company
produces trams and trains in Poland and
increased its turnover by an impressive +61.2%.
EU funds and international orders pushed orders
up to the highest level in the company’s history.
Unfortunately, PESA also reported a huge loss
(-30.6 million EUR) due to contractual penalties
for delays in the realization of orders.

Most of the 10 biggest losers come from the
energy sector: Lukoil Baltija drops from 267
to 433. Latvian Latvenergo loses 127 places,
Croatian HEP 17, OMV Bulgaria 113, Czech
Synthos 108, and Hungarian ENI 100 - confirming
the rather difficult situation in these industries.
The steepest fall of 191 places was seen at
Poland’s largest distributor of newspapers:
Kolporter. Lukoil Baltija comes second in this
negative ranking. A 30.7% fall in turnover led to a
dramatic drop in the ranking.

TOP COUNTRIES

With 427 billion EUR in GDP, Poland is by far the
largest economy in the region. Due to it’s quite big
domestic demand, it survived the financial crisis



Table 1:
Coface CEE Top 500: Country overview
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relatively well, while other more export oriented
countries suffered from economic downturns.
The Polish economy has been delivering very
solid growth rates of above 3% since 2014. Its
export share of only 49.5% in 2015 is relatively low
compared to other CEE countries.

The strength of the Polish economy isn’t fully
reflected in this year’s ranking: The total number
of Polish companies within the Top 500 decreased
to 167 compared to 176 in 2014 and 177 in 2013.
The total share of Polish businesses therefore
decreased to 33.4% (-2 pts. compared to 2013).
The main reason for this is other countries racing
to catch-up, having suffered from less favorable
economic conditions in the past few years. Taking
a closer look at Polish companies: 59% increased
their position compared to last year’s editionm,
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either by moving up or entering the ranking.
Overall turnover of Polish top companies
increased by +2.9% which lies below the 4.2%
average for the region. The biggest downturn
(-7.7%) was reported by oil & gas giants. Being the
biggest group (22% out of 167) and accounting
for almost 30% of the Polish turnover generated,
the difficult situation of this sector affected
Poland’s performance as a whole. Nevertheless,
it maintained its pole position for another year,
but must be aware that other countries are
rapidly catching up.

2" position: Czech Republic

The Czech economy had a fabulous 2015.
With a growth rate of 4.5% it beat all other
CEE countries in this regard. Public investment
boosted the economy together with the efficient
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1 Poland 167 224,120 1,940 1,034,646 380 11,100 3.6 -0.9 7.5 171
5 Czech 71 88,133 4,945 225,821 10.5 15,834 45 0.3 51 5.2
Republic
3 Hungary 69 97,195 13,656 241192 9.9 1,053 2.9 -0.1 6.8 4.5
4  Romania 63 54,595 1,375 225,329 200 8100 3.8 -0.6 6.8 8.9
5 Slovakia 45 50,869 2,760 115,110 54 14,399 36 -0.3 1.5 2.7
6 Lithuania 20 20,015 862 138,351 29 12,780 1.6 -0.7 9. 1.4
7 Bulgaria 17 17,765 148 23,529 7.2 6,100 3.0 -1 9.2 33
8 Slovenia 15 14,963 47 31,353 21 18,672 2.9 -0.5 9.0 1.0
9 Croatia 13 10,317 451 46,284 46 10162 1.6 -0.5 16.3 1.9
10 Serbia 8 7,349 437 54,933 71 4,592 0.7 1.4 17.7 31
10 Latvia 4,834 231 17,842 20 12,033 2.7 0.2 9.9 1.0
12 Estonia 4 2,490 5 14,462 13 15,548 11 01 6.2 0.7

Sources: Eurostat, Statistical Office of the Republic of Serbia, Coface.
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Chart 1:
Coface CEE Top 500:
Number of Top 500 companies per country
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use of the old EU budget. The Czech Republic
has one of the lowest unemployment rates in the
entire European Union (51%). Rising wages and
low inflation supported private consumption as
the main driver of growth.

The largest companies in the Czech Republic used
this exceptionally good year for further expansion
and pushing the country into 2™ place in the
ranking. 71 businesses succeeded in getting into
the CEE Top 500 (+6) and therefore continued
their steady rise to the top. It is the fourth
consecutive year of increasing numbers. Almost
70% improved their position which is the second
best result of all countries. Total turnover grew by
+3.1% and net profits by +16.9% to 4.9 billion EUR.

Hungary - a roaring third position
Lastyear'snumber2moveddownaplace,although
the performance of the largest companies was
again very good. Hungary took a place on the
podium for growth among the CEE economies
in 2014 (+3.6%), but registered a moderate
slowdown in 2015 (+2.9%). Some of the largest
companies in Hungary were consequently kicked
out by better performing foreign competitors,
leaving the country with 69 large players (-4).
Nevertheless, the remaining Hungarian giants
reported the highest turnover growth (+13.8%) of
all countries. Hungary also placed a new company
within the Top 10 - GE Hungary - and still comes
second in the ranking of countries by turnover
(91.2 billion EUR compared to the Czech revenue
of 881 billion EUR).

The background to this sound third place in the
ranking can be found in the solid growth rates
since the country’s recession in 2012. Besides
EU funding, the economy was supported by
government policies including monetary easing
and increasing public sector employment which
led to an all-time low unemployment rate of 6.8%.
As in all CEE countries, this resulted in higher
private consumption being the main driving force
of growth.



EMPLOYMENT

The largest companies in CEE remain very important
employers in the region. The CEE Top 500 companies
employ 4.3% of the total labor force and were able to
increase their employment rate by +0.5% to 2.2 million

people.

UNEMPLOYMENT

On the one hand, the booming CEE economy
improved the situation on the labor market. On
the other hand, better employment supported
the economic upswing. Private consumption was
and still is a key driver for growth. This is due
to a combination of rising wages, low inflation,
depressed commodity prices, historically low
levels of interest rates and, just as importantly,
further falls in unemployment rates.

Unemployment levels decreased in eleven
out of 12 countries. The highest decrease was
reported by Bulgaria (-2.2 pts.) pushing the
unemployment rate below 10% (from 11.4% to
9.2%). While there were only five countries in
2014 with an unemployment rate of less than

Chart 2:
Coface CEE Top 500:

10%, eleven countries reached a level below this
mark in 2015. The Czech Republic posted the
lowest unemployment rate of 51% (-1.0 pts.),
followed by Estonia on 6.2% (-1.2 pts.), Hungary
and Romania (both on 6.8%, -0.9 pts. and 0.0
pts. respectively). The highest unemployment
levels again prevailed in two Balkan states:
Serbia reported the highest unemployment rate
in CEE, falling from 19.2% in 2014 to 17.7% in 2015,
but the outlook is positive. The difficult Croatian
labor market also showed signs of improvement
(-1.0 pts. to 16.3%).

THE TOP 500 AS EMPLOYERS

In line with the economy, top companies further
strengthened their position as important
employers in the region. Top players hired over

Number of employees in the Top 500 companies by country compared with the labor force
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Chart 3:
Coface CEE Top 500:

Change in turnover and employment per sector
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Figures for the sectors «Agriculture, meat, agro
food & wines», «Mechanics & precision» and
«Textiles, leather & clothing» are not shown in the
diagram as they are off the scale.

AGRICULTURE, MEAT, AGRO FOOD & WINES:
+4.9% in turnover; +20.0% in employment; 3.1%
share of total employment

MECHANICS & PRECISION: +98.6% in turnover;
+5.0% in employment; 1.3% share of total
employment

TEXTILES, LEATHER & CLOTHING: +14.8% in

CHANGE IN  tyrnover; +0.01% in employment; 0.5% share of
TURNOVER % total employment

10,000 people compared to 2014 and increased
overall staff to 2.2 million people. This is a
further, albeit only slight increase compared to
2014 where employment rose by +3.4%. Seen
from a different perspective: 4.3% of the total
labor force (43.8 million) in Central and Eastern
Europe work for one of this year’s top companies
compared to only 4.2% in 2014.

However, this figure decreased for the leading
countries of 2015. Both Polish and Hungarian
top companies employed fewer people and
the Czech Republic showed only a very slight
increase (+0.5 pts.), but this was offset by hiring
in the other countries. When it comes to the total
number of workers compared to national labor
force, Lithuania remains on top. Almost 10% of
the country’s working population has a job at the
top players highlighting their importance for the
national labor market. Bulgarian top enterprises,
however, are less crucial: here the figure is less

than 1%. The largest employers again come from
Poland: Poczta Polsa was the largest within the
Top 500 with a work force of 75,000. Second
comes Polish retailer Jeronimo Martins Polska
(approx. 55,200) and third the energy company
PGE (approx. 38,900).

EMPLOYMENT BY SECTORS

The labor intensive non-specialized trade sector
is again the biggest employer in CEE. Nearly
562,000 people worked within this sector, which
is an impressive increase of +9.7% in comparison
to 2014 benefiting from increasing private
consumption. The information technology and
electronics sector comes second with 360,000
(-0.2%). In third position is automotive &
transport with 350,000 people, although if the
sector has experienced a significant decrease in
the total number of staff by -6.7%.



SECTORS

The key sectors represented by the largest companies in
CEE remain the same: Oil & gas giants dominate, although
falling energy prices put a lot of pressure on them. Auto-
motive & transport continued its rise and strong private
demand pushed the sectors electronics, information &
telecommunication and non specialized trade.

Chart 4:
Coface CEE Top 500:
Number of companies per sector
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THE (UN)DISPUTED NUMBER 1

Companies from the minerals, chemicals,
petroleum plastics and pharma sector have
traditionally been strongly represented in the Top
500 ranking. In 2015, the total number increased
to 11 businesses compared to 105 in 2014. But
the fall in energy prices has had a powerful effect
on these companies. It is the only sector not to
profit from the economic growth in CEE. Overall
turnover fell by -8.3% to 150 billion EUR, while
other major sectors saw rising figures. This decline
was mainly a result of the low oil prices on the
global markets in 2015, with crude oil closing at
an 1l-year low. Most companies therefore moded
down the ranks.

NO. 2 - CONTINUING RISE TO THE TOP?

Automotive & transport continues its rise to the
top for the third consecutive year. 87 companies
(compared to 86) earned 110.3 billion EUR in
revenues. This is one of the biggest increases of
all sectors at +10.3%. This highly export-driven
industry profited from the growth in Eurozone
from 0.9% in 2014 to 1.6% in 2015: Sales of new
vehicles grew solidly (+101% at end-February
2016, year-on-year) and there is still room for
more as the number of vehicles sold (12.9 million
year-on-year at end-February 2016) is still far
lower than the average prior to the 2008 financial
crisis (14.4 million). No wonder that almost 70%
of the businesses improved their position (incl.

RANKING

newcomers) in the ranking. Main countries for
the automotive industry are the Czech Republic,
Hungary, Poland and Slovakia. Although Czech
companies account for only about a fifth of all
companies, they generated almost a third of the
overall sector turnover. The most dynamic growth
rate was shown by Hungarian manufacturers with
an increase of of +13.8%.

BENEFITING FROM DOMESTIC DEMAND

Both positions 3 and 4 in the sector ranking
profited from the main growth driver in CEE:
private consumption. Households benefited from
increasing real disposable income and were more
willing to spend. This was confirmed by rising

8/

AUTOMOTIVE
& TRANSPORT
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consumer confidence indicators. Nonetheless,
households were more inclined to purchase
durable goods in 2015, rather than focusing on
daily necessities.

This development had a very positive effect
on revenues for businesses in the electronics,
information & telecommunication and non
specialized trade sectors. While the total number
of the first stayed the same compared to the
ranking for 2014, earnings increased by +4.1% to
66.2 billion EUR. Non specialized trade companies
had a growth rate of +9.4% to 90.5 billion EUR
and increased in total numbers to 71 (+5). Strong
competition and low margins are still forcing the
industry to carry out strict cost control and find
new growth opportunities for expansion.

While manufacturers of electronics already
benefited in 2014 from the more favourable
environment in CEE, 2015 was the first time that
Polish telecoms saw growth in revenues in the last
couple of years. The Polish telecommunications
market is the biggest in CEE and has a total value
of 39.5 billion PLN.
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SECTORS IN THE SHADE

Utilities & public services slipped further down
the ranking. While the industry was amongst
the three largest in CEE in 2013, it was kicked
off the podium in 2014 (61 companies). In 2015,
only 53 are represented, albeit the earnings of the
remaining businesses rose by +4.4%. In terms of
turnover, the industry would still bein 4% place
with 80.1 billion EUR. It holds some of the largest
companies in CEE, which is clearly reflected in the
Top 10 with three utility companies represented:
Polish PGNIG (6™") and PGE (10*) and Czech CEZ
(8"M). However, only 5% place is achieved when
considering the total numbers of businesses.

With 39 companies (-4) the agriculture, meat,
agro food & wines sector belongs to the smaller
ones in the region and occupies 6% place, as in
2014. It is dominated by Romanian (7) and Polish
players (19). While Lithuanian and some of the
Polish businesses felt the impact of the Russian
import embargo and the low milk price index
(-12%), most other large players reported good
growth in revenue.

Chart 5:
Coface CEE Top 500:
Turnover per sector 2015 in billion EUR
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All the other industries represent only a minor
share (14%) of the largest companies in CEE.
These are also the ones with the lowest average
turnover and therefore only contribute 11.5% of
the total Top 500 revenues.

However, some of these industries can look
back over a very good year. EU funds supported
numerous construction projects in 2015. The
long-standing problem industry profited from
those investments, allowing the revenues of the
largest construction companies to rise by +6.7%
following +7.4% in 2014. The outlook is cautious:
The construction sector still exhibits weak
payment behavior. In many cases, losses suffered
during previous very challenging years have not
vet been compensated for and the slow start to
new EU funding is already negatively affecting
the sector.

The three Polish companies in textile, leather
& clothing increased their turnover by +14.8%.
Both the largest Polish clothing retailer LPP and
newcomer H&M Poland (411" place) focused
on expansion by opening new stores and
e-commerce channels.
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Methodology

The CEE Top 500 is a joint project by the Coface
offices in Central Europe. This ranking covers the
largest companies in the region - based on the
turnover for the 2015 calendar year - and was
prepared in 2016 for the eighth time. The study
includes the following countries:

Bulgaria ¢ Croatia « Czech Republic * Estonia ¢
Hungary ¢ Latvia ¢ Lithuania ¢ Poland « Romania
* Serbia ¢ Slovakia ¢ Slovenia

The largest companies in each of the above
countries (turnover > 300 million EUR) were
identified, excluding financial service providers
such as banks, insurance companies, leasing
firms and brokers. In addition to revenues, the
CEE Top 500 study includes other key corporate
indicators, e.g. net profits, the number of
employees and the respective changes in relation
to the previous year.

Turnover and profit were converted into EUR
based on the exchange rate at the end of 2015.
The data were taken from our Coface Infolcon
database and supplemented with external
information as required.

The ranking does not include companies that
refused to provide financial results by the time
the CEE Top 500 list was finalised. If figures
in turnover or employment for 2015 were not
available, 2014 figures were taken as a proxy and
clearly marked.

The eighth edition of the CEE Top 500 company
ranking differs slightly from previously published
versions. Due to the ongoing conflict in Ukraine
and resulting difficulties in obtaining reliable
company data, we have decided to exclude the
country from this year’s ranking.
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MAIN SECTOR
MILLION EUR
TURNOVER IN
LION EUR
CHANGE IN
TURNOVER
NET PROFIT
IN MILLION
EUR 2014
NET PROFIT
IN MILLION
EUR 2015
CHANGE IN
NET PROFIT
EMPLOYMENT
EMPLOYMENT
CHANGE IN
EMPLOYMENT

Minerals, chemicals,

1 -1 L QLK KONCERN A O eteea pharma 25055 20717 73% 3668 7582  1555% 20305 19932 8%

2 N Hy EMUNGARY IPARIES Mechanics and precision 4823 13,914 1885%  -450 11,2378 >1000% 8716 8707  -01%
=) MOL MAGYAR OLAJ- ES Minerals, chemicals, SRER P P B o 0

3 0 2 Wy gOrMASTROL B eteca pharma 15402 13259 139% 1610 10284 -5388% 5067 5372 6.0%

4 © 3 CZ SKODAAUTOAS. Automotive & transport m075  M651 52% 6816 11402  673% 23700 23700  0.0%

5 O 4 pL 'J,'é'f_gw\"so AMART'NS Non specialized trade 8418 9206 9.4% 2388 na. na. 55229 55234 0.0%
~ POLSKIE GORNICTWO

6 9 5 pL NAFTOWEIGAZOWNICTWO Utilities & public services 8045 8552 63% 6618 5009 -24.3% 20,285 25700  -12.2%

SAS

70 6 HU PDIHUNGARIAMOTOR  automotive & transport 7420 8338  124% 3190 4417  385% 10868 12015  10.6%

8 © 7 cCz CEZAS* Utilities & public services 7465 7776 42% 8300 7602  -84% 5373 5500 2.4%

9 10 sk YOLKSWAGENSLOVAKIA, A tomotive & transport 6171 7227 1% 1242 1275 26% 9,900 10,800 91%

AS.

Ralf Sacht
Chairman and

member of the board

for technology

Volkswagen Slovakia

Volkswagen Slovakia

11

Volkswagen Slovakia continued its successful course in 2015. It was a year marked
by the launch of production of the new generation Audi Q7, one of the most
advanced SUVs in the world. We have reached record sales levels with turnover of
7.2 billion EUR.

The main reason for the success of our company, which has become a reliable
partner to the Volkswagen Group and our customers, are the more than 10,000
committed employees. These were involved in the production of 397,458 cars,
262,400 gearboxes and 36.4 million car components in 2015. At the same time,
we have also made significant investments in the company’s future. The largest
volume of investments in the company’s history of 414.6 million EUR represented
an annual increase of 78%. A substantial part of the investments was used for the
construction of new production facilities. ,,

PGE POLSKA GRUPA

0 O 9 PL o e, Utilities & public services 6,599 6,694 1.4% 8577  -7123 -183.0% 40,344 38,880 -3.6%

m © 8 PL GRUPALOTOSSA* g‘gt‘fgfe'fl'"fhggs';ac'ss'& pharma 6,684 5326  -20.3%  -343.9 618 82.0% 5106 4,965 -2.8%

12 14 SK g'ég'OTORS LA Automotive & transport 4587 5073  106%  282.4 2101  -256% 3590 3,800 5.8%

13 18 PL EUROCASHSA* Non specialized trade 3978 4765  19.8% 429 540  257% 1,524 1455  -0.6%

4 © 12 PL KGHM POLSKA MIEDZ S.A.* r;'t’fgla;fj’n:hslr;‘;gac':'& pharma 4,806 4,692 -2.4% 5748  -11747 -304.4% 34,097 33,600 1.5%
HYUNDAI MOTOR

15 20 CZ MANUFACTURING CZECH  Automotive & transport 3934 4,649 182% 3320 2035 -387% 2,585 2,585 0.0%
SRO.

® © 15 PL ;AAU,RON POLSKA ENERGIA jijjities & public services 4357 4309 0% 2780  -4231 -2522% 25423 24778  -2.5%

17 © 16 RO AUTOMOBILE-DACIA SA Automotive & transport 4163 4,236 18% 822 990  205% 14,063 13,884 1.3%

18 21 HU %D"E'\QAZ%YTAR VILLAMOS o specialized trade 3781 4,008 6.0% 246 466  289.3% 267 303 13.5%

19 © 17 CZ UNIPETROL RPA, SR.O. g'e"t‘fgﬁe'i’n:hggs'gac':’& pharma 4,284 3,782 N7% 684 2003  192.9% 1626 1,626 0.0%

20 © 13 LT ORLEN LIETUVA AB* L"é’t’zﬁ;'nfhsgs':ii'j& pharma 4,654 3730  -19.9%  -725.7 2133 129.4% 1,650 1,569 -4.9%

2 26 BG Egt%ﬁf&'\égfmmy Utilities & public services 3167 3,419 79% 418 151 110.6% 85 88 3.5%

22  © 19 SK SLOVNAFT,AS. L"é’t’z;'j;h:gs';i'j& pharma 3,927 3416 -13.0% 718 1870  360.4% 2,383 2,389 0.3%
MERCEDES-BENZ

23 36 HU MANUFACTURING Automotive & transport 2,809 3,401 211% 63.8 65.8 31% 3,428 3715 8.4%
HUNGARY KFT.

24 w Ro SYFEMREHNMARNAINGS - e, dismules, 3138 3,266 41% 67.4 732 8.6% 228 222 -2.6%
SRL petroleum, plastics & pharma

25 29 PL FCA POLAND S.A. Automotive & transport 3,128 3,231 3.3% 59.6 n.a. n.a. 3,324 3,260 -1.9%

* consolidated, ** estimated, ' integration of Alstom Power and Grid
*** consolidated for 2014 only, n.a. not available.
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COFACE CEE TOP 500 COMPANIES 19

TURNOVER IN
MILLION EUR
OVER IN
MILLION EUR
CHANGE IN
TURNOVER
NET PROFIT
IN MILLION
EUR 2014
NET PROFIT
IN MILLION
EUR 2015
CHANGE IN
NET PROFIT
EMPLOYMENT
EMPLOYMENT
CHANGE IN
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26 30 LT VILNIAUS PREKYBA UAB*  Others 3,057 37 3.7% 83.4 1018 221% 34,946 34,941 0.0% 50 & 28 HR INADD. : 2,760 2247  -186% 82.7 1574 -290.5% 8147 7792 -4.4%
petroleum, plastics & pharma
. . . . = Minerals, chemicals,
27 © 25 CZ ALPIQENERGY SE Utilities & public services 3,317 3144 -5.2% 7.0 na. na. 85 100 17.6% 51 & 49 PL KOMPANIA WEGLOWA SA. : 2179 2,228 2.2% 791 na. na. 50850 34100  -32.9%
petroleum, plastics & pharma
-, Minerals, chemicals, . o
28 © 24 S| PETROLDD. : 3,327 34 -6.4% a1 301 -26.8% 1235 1354 9.6% 52 57 PL LEWIATAN HOLDING S.A*  Non specialized trade 2,005 2186 9.0% na. na. na. 22000 22000 0.0%
petroleum, plastics & pharma
29 O 22 RO OMVPETROMSA Minerals, chemicals, 3,650 3,026 A171% 4061 139.4  -1343% 17,866 15581 -12.8% 55 & 32 RO ROMPETROL RAFINARESA Minerals, chemicals, 2,982 2169  -273%  -2376 186  107.8% 1272 1173 -7.8%
petroleum, plastics & pharma petroleum, plastics & pharma
30 33 PL ;\iCELORM'TTA'— POLAND  vetals 2,890 2,933 15% 1281 na. na. 1120 10,700 -3.8% 54 @ 52 BG AURUBIS BULGARIA JSC*  Metals 2114 2144 1.4% 611 2.0 831% 829 836 0.8%
3 40 HU ROBERT BOSCH GROUP+  Electronics, information & 2528 2,883 141% 440 657  49.4% 8905 1050  18.0% 55 55 @z SOVINENAL EARUN Automotive & transport 2,062 2135 35% 1494 1228  -178% 3600 3,600 0.0%
telecommunication S.R.O.
32 35 PL TESCO (POLSKA) SP.Z 0.0. Non specialized trade 2,840 2826  -05% 41575 41754 -N4% 28422 28930 18% 56 © 50 CZ MORAVIASTEELAS. Metals 2,226 2129 -4.4% 40.9 1027 151.2% 306 306 0.0%
. Electronics, information & KAUFLAND POLSKA L
33 34 PL ORANGE POLSKA S.A. relocommoi o 2,864 2777 -3.0% 1255 59.6  -525% 18047 17700 1.9% 57 59 PL G ARKETY P2 0.0 spk o specialized trade 1,945 2107 8.4% n3 279  1474% 15200 17,000 1.8%
- SAMSUNG ELECTRONICS Electronics, information & o AR o ) CARREFOUR POLSKA SP. o o
34 O 3 SK g uskia SRO. A 3,048 2,771 -91% 1023 86.8 151% 1,436 1,439 02% s8 O 54 PL SOl Non specialized trade 1655 2,084  259% 28 na. na. na. 16,000 na.
35 s pL  LIDLPOLSKA SKLEPY Non specialized trade 2495 2740 9.8% 82.4 985  195% 14000 14,500 3.6% 59 & 48 SK U.S.STEEL KOSICE, SRO.  Metals 2194 2080  -52% 170 432 1539% 10196 10,368 17%
SPOZYWCZE SP. Z 0.0. SPK. g g 8% : - 5% g . 6% it ,SRO. ; ! 2% ] : 9% [ ) 7%
36 38 LT MAXIMA GRUPE UAB* Non specialized trade 2,586 2,683 3.7% 59.3 771 299% 31,600 31,400 -0.6% 60 © 58 HuU MAGYARTELEKOM Electronics, information & 1,983 2,077 4.8% 1013 99.8 1.5% 7,352 6,899 -6.2%
TAVKOZLESI NYRT. telecommunication
KAUFLAND CESKA -
61 R 2 pUBiIA o Non specialized trade 1903 2,043 7.3% 59.0 787  333% 10725 1,741 9.5%
Mantvydas Stareika 11 ) o ) ) . . 5 '
Country Manager Despite the huge negative impact of external factors on the Lithuanian economy 62 68 RO KAUFLAND ROMANIASCS  Non specialized trade 1768 2028  147% 906 1434  584% 12180 13263 8.9%
Coface Lithuania in 2015 (Russia crisis, oil and other commodity prices), the situation in the country
remains stable. The recently granted higher Coface country risk assessment of A3 is
L, . . Marco HoBI
supported by stable results of companies’ turnover together with higher employment Managing Director Within the last years, Kaufland Romania’s figures have been growing, and in terms of
and a visible increase in net profit. Kaufland Romania 2015, we can say that it is an extraordinary year, especially due to one of the highlights
of the market - the lowering of the VAT. In this time, Kaufland embraced many positive
Nevertheless, the negative external foreign factors mentioned above together with and fresh changes: developing the product range, taking on new opportunities,
increasing competition mainly influenced the negative results in the agriculture and opening new stores and upgrading existing ones in order to welcoming our customers.
food industry (total decline in net profit of -42%). In addition, due to lower oil prices, We won the Most Trusted Brand (Readers‘ Digest) title for the fifth consecutive year.
. . ) o _ : e
the revenue of companies in the minerals, chemicals and petroleum sector fell by -15% Behind the entire success, however, are our people. Kaufland Romania is a strong
or almost 1,000 million EUR. This was one of main factors behind the lower positions and a very enthusiastic team. | personally encouraged a type of culture within the
for Lithuanian companies in the Top-500 CEE list. § § company, that places the people in the center, and together we are an extraordinary
team. When we talk about management, working environment, but also the everyday
37 NEW cz CEZ PRODEJ, SRO. Utilities & public services 2,665 2,673 0.3% 887 1792 102.0% 221 227 27% life, I think the most important principle is to be open minded and not to forget to be
human. , ,
METRO AG S.A.
38 76 PL PRZEDSTAWICIELSTWO W  Non specialized trade 1,567 2641  686% na. na. na. 1,600 1,000 -5.2%
POLSCE * VOLKSWAGEN GROUP ) . . .
‘ . 63 67  PL  SOlSRASE 200 Automotive & transport 1,789 2,018 12.8% 18.2 203 1.6% 550 560 1.8%
39 © 23 Be LofO!-NEFTOHIMBURGAS Mgt‘forla;znfhel;“;fi':& harma 3335 2614 -216% 2721  -62.4 771% 1475 1454 1.4%
P o - 64 65 PL PELIONSA:® Non specialized trade 1,806 1,984 9.9% 13.8 208  506% 8453 9158 8.3%
40 42 PL ENERGASA”® Utilities & public services 2,484 2,534 20% 2360 1970 -165% 9144 8,472 73%
PRZEDSIEBIORSTWO
P EURGRA SE SRELIA 65 71 pL PRODUKCYINO- Agriculture, meat, agro food 1709 1981 15.9% 21 26 278% 3372 3396 0.7%
o Minerels, dhemitss, HANDLOWO-USLUGOWE & wines
Q1 37 PL EUROPEJSKA ODDZIAL W ; 2,603 2524  -30% 14.9 215 1788% 3 330 61% SPECJAL SP. Z 0.0+
POLSCE petroleum, plastics & pharma . -,
= CONTINENTAL AUTOMOTIVE !
1 z Automotive &t t 1,912 1,980 6% 2 28, -54.8% 7,087 7,74 3%
42 53 SK PCA SLOVAKIA, SRO. Automotive & transport 2001 2447  17.0% 296 269  -92% 2718 2447  -10.0% 66 W & CZ CZECHREPUBLIC SRO. ST 6 UL ielr 2 13 3.6 63 6 2 S 93
- ! 67 80 HU MAGYAR SUZUKI ZRT. Automotive & transport 1,539 1976 283% 191 57.8  202.0% 2,796 3,072 9.9%
43 47 HU SAMSUNG ELECTRONICS Electronics, |_nformat|on & 2230 2.401 77% 75.8 75.6 L0.2% 1,748 1866 6.8%
MAGYAR ZRT. telecommunication
Minerals. chemicals 68 © 60 HU ;E?CO'GLOBAL ARUHAZAK  \on specialized trade 1,930 1,943 07%  -2153 4219 19.4% 19162 18,61 2.9%
44 45 PL  GRUPA AZOTY SA* i als, 2,321 2,351 13% 622 1623 161.0% 13,980 13,830 11% :
petroleum, plastics & pharma
69 NEW CzZ CEZ DISTRIBUCE AS. Utilities & public services 1,860 1924 35% 2505 2447 -23% 1,228 1,470 19.7%
45 46 PL ENEASA* Utilities & public services 2,31 2,310 -01% 2132 2935 -143.9% 10,204 10,750 5.4%
o PANSTWOWE
- VOLKSWAGEN POZNAK! SP. ) 70 66 PL GOSPODARSTWO LESNE  Wood & furniture 1,795 1,836 23% 98.9 896  -94% 25376 25500 0.5%
46 (v} 44 PL Z00. Automotive & transport 2,238 2,308 31% 75.0 31.0 -58.7% n.a. 741 n.a. LASY PANSTWOWE
a7 70 PL CYFROWY POLSAT SA* Eteeees, T SimEwem & 1738 2304  326% 68.6 2728  2977% 5,025 5,033 0.2% 7 © 51 Ro ROMPETROLDOWNSTREAM Minerals, chemicals, 2,098 1,822 131% 9.4 =307 -426.6% 1774 1577 1%
telecommunication SRL petroleum, plastics & pharma
. ) = Minerals, chemicals,
a8 64 PL AUCHAN POLSKA SP.Z 0.0. Non specialized trade 1,804 2267  257% 62.6 na. na. na. na. na. 72 O 39 CzZ CEPROAS. : 2,636 1814 -312% 24.5 363 482% 830 768 -75%
petroleum, plastics & pharma
49 © 43 sk SLOVENSKEELEKTRARNE \jiies & public services 2,339 2,256 -3.6% 169.8 240  -859% 3,916 4,017 2.6% 73 97 Sl GEN-I1D.0OO. Utilities & public services 1325 1791 352% 8.2 81 1% 168 178 6.0%

AS.

* consolidated, ** estimated, ' integration of Alstom Power and Grid
*** consolidated for 2014 only, n.a. not available.
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. POLSKIE SIECI
74 9 72 PL ELEKTROENERGETYCZNE Utilities & public services 1,665 1,788 7.4% 1446 1772 226% 1,837 1820  -0.9%
SA.
75 © 69 HR KONZUMDD. Non specialized trade 1,598 1,707 6.8% 14.2 307  1156% 1,886 12,602 6.0%
76 87 PL ASSECO POLAND SA* féf;;g‘:\:‘:\:;‘;;"tg‘at'o” & 1,462 1,702 16.4% 152.2 176.9 16.3% 18,481 20,961 13.4%
- FLEXTRONICS Electronics, information & 5 o 509
770 74 WU ONAL KET otk i 1,506 1,687 12.0% 13.0 18.4 215% 5,698 5,586 20%
78 © 55 RS NISAD.NOVISAD Mo, EhemEeLs; 2,035 1641 -19.3% 2513 1324 -47.3% 4,297 3,966 77%
petroleum, plastics & pharma
NATSIONALNA
79 83 BG ELEKTRICHESKA KOMPANIA Utilities & public services 1525 1,636 73%  -2999  -1006  66.5% 2,286 263 -5.4%
Jsc
80 81 PL NEUCASA* Mlimeels, enemitels, 1,541 1,629 57% 219 238 8.7% 4214 3,940 -6.5%

petroleum, plastics & pharma

Polina Gushcha
Country Manager
Coface Russia

“ Central and Eastern Europe has always been an important trading partner for Russia.
We appreciate the opportunity to introduce the Top-10 list for Russia on page 45 of

this publication, alongside the Top-500 ranking for CEE.

These ten largest Russian companies operate in various sectors and play a major role
in the country’s economy. ,,

JASTRZEBSKA SPOLKA

Minerals, chemicals,

N 0, o . - 0, - 9,
G A T ey R 1,598 1626 1.8% 1541 7705 -4000% 34120 33115 2.9%
Y] BRITISH AMERICAN Agriculture, meat, agro food
82 79 RO TOBACCO (ROMANIA) oo e - a9 1528 1,625 6.3% 78.8 963  223% 654 715 9.3%
TRADING SRL
83 95 PL ABSA* fe'fgctg‘::r'ﬁin 'i';fa"t:;“nat"’” @ 1,350 1,593 18.0% 13.4 16.0 19.4% 830 956 15.2%
84 10 HU &'éig'ﬁgg;g&ﬁﬁ Automotive & transport 1,310 1573 201% 1970 2264  14.9% 1,399 1760  25.8%
85 © 77 PL POLKOMTELSP.Z OO. f;f;ct;‘;‘r'ﬁzn ii':af’tgg‘nam” @ 1,565 1558 -0.5% 535  -826 -545% 3500 3500 0.0%
86 89 cz ;?}gLAoPBEltJEGE%CCATsRSgN Automotive & transport 1453 1,552 6.8% 137 99  -278% 2528 2559 12%
87 © 82 CZ TESCOSTORESCRAS. Non specialized trade 1572 1545 7%  -1478 14511 19% 10,806 10,967 1.5%
88 © 73 BG LUKOIL-BULGARIA LTD Z'ért‘fglae'j;hsg;;i':’& pharma 1,612 1,536 -4.7% 71 -32 81.5% 2,781 2,796 05%
89 O 84 LT MAXIMALTUAB Non specialized trade 1,495 1524 2.0% 56.0 72.4 291% 16,987 17151 10%
90 © 86 PL T-MOBILE POLSKA SA. fe'fecctgf;‘rﬁ'n'i';z’tg‘at'on & 1,469 1,515 31% 2577 na. na. 4000 4,400 10.0%
ROSSMANN
9 108 PL g[éFc’)EGREP&JRSELBLSKA p Non specialized trade 1,272 1459 14.6% 1436 na na. na. 1787 na.
Z00.
92 120 PL  SHELL POLSKA SP.Z 0.0. Minerals, chemicals, 1164 1447 24.3% na. na. na. 2,212 2,384 7.8%
petroleum, plastics & pharma
93 © 85 sl ;CE’E"CC/:\%'RSI'DS[T)EM Non specialized trade 1471 1,444 1.8% -951 38  960% 9797 9677 1.2%
94 98 PL \ngll:gixvéslgzNOMgTOR Automotive & transport 1,327 1437 8.2% 402 351 125% 173 1296 10.5%
95 149 PL PKP ENERGETYKA S.A. Utilities & public services 1,012 1422 40.4% n.4 56 -148.8% 7189 7000  -2.6%
- SAMSUNG ELECTRONICS Electronics, information & o o
96 O 94 L oo bl 1,363 1,402 2.9% 302 na. na. 2600 2,600 0.0%
97 14 HU BORSODCHEM ZRT. E;?fgf‘e'zrﬁhsg;fif& pharma 1,461 1,398 -4.3% 78 433 6514% 2490 2,490 0.0%
98 109 PL FARMACOL S.A* g;?fng";hsggii':'& pharma 1257 1,386 10.2% 24.4 217 1.4% 2,458 2,458 0.0%
99 fop [EL U9 FOLSA SR Z 060) Non specialized trade 1,273 1,374 7.9% nial nial na. 14500 15500 6.9%

(GRUPA MUSZKIETEROW) *

100 103 PL POCZTA POLSKA S.A* oaromes I 1,423 1371 -36% 18.2 45  -751% 79471 75000  -56%
101 © 92 CZ TRINECKE ZELEZARNY, AS. Metals 1,419 1,366 -3.7% 2.8 1029  -8.8% 6919 7020 1.5%
102 © 78 SK gE?E\I{,IEL\‘SSE’T_Y:LSYNARENSKY Utilities & public services 1544 1358  -12.0% 2885 4351  50.8% 789 750 -4.9%
103 © 99 SK TESCO STORES SR, AS. Non specialized trade 1372 1338 -2.4% 168 -443 -3643% 9,997 10,000 0.0%
104 N8 PL BORYSZEW S.A* g‘é’t’fgl‘-"e'zrﬁhsgs'gac's& pharma 1186 1332 12.3% 36.6 196  -46.3% 8,285 8170 1.4%
105 107 HU iz’gis'\fégﬁs?sﬁm Non specialized trade 1,268 1,310 33%  -585 229 1390% 14015 13,432 -42%
106 NEW HU MOL PETROLKEMIAI ZRT. ge"t‘fglae'i’nfhg‘r:;gi':’& pharma 1273 1,310 2.9% 952 3820  301.3% 981 1,042 6.2%
107 © 100 S| ELO;ETI:iRSrIJS\ISEoNcS)KE Utilities & public services 1378 1309  -5.0% 704  -3231 -558.9% 131 129 1.5%
108 © 104 PL E%SSORAMA POLSKASP. construction 1289 1,299 0.8% 94.0 746  -206% 10000 10,000 0.0%
109 122 PL CAN-PACKSA* Paper, packaging & printing 1157 1,297 121% 109.4 139.0 271% 471 4702 12.7%
i) 126 SK MOBIS SLOVAKIA, S.R.O.  Automotive & transport 1136 1,261 1.0% 327 36.6 7% 1,703 1,830 7.5%
m M9 RS JPEPS BEOGRAD Utilities & public services 1174 1,259 7.2% 220 904 3% 20432 21299 4.2%
m2 143 PL P4SP.Z0O* Ee'fecctg?:r'ﬁj'n'izfa‘;:g:ft'c’” & 1,030 1,258 221% n3.7 1533  34.9% 2103 2,485 18.2%
13 132 HU CONTINENTAL GROUP * af’ecct;?:;fz'ni;g;a“o” & 1133 1,249 10.3% 519 715 37.9% 5,239 5,61 71%
14 142 cz '\'/'8"SCESKA REPUBLIKA Non specialized trade 1077 1245  15.6% 63.9 962  505% 4127 4127 0.0%
15 134 PL LPPSAS Textiles, leather & clothing 1Mo 1,203 7.6% 13.0 824  -271% 1,200 na. na.
16 & 101 RO LUKOIL ROMANIA SRL :;'t’fgla;i"fh;r;‘;aac':’& oharma 1,296 1,202 72% -0.0 77 >1000% 3,013 2,986 -0.9%
M7 & 93 EE ERICSSON EESTI AS gfgg{;‘;{:‘ﬁjﬂ'{g‘;ﬁft'o“ @ 1,363 1196 -12.2% 248 415 -1061% 1,493 1418 -50%
M8 © M2 PL ZABKAPOLSKA SP.Z00. Non specialized trade 1233 1196 -3.0% 441 150  65.9% na. na. na.
19 B cz Mok ESAREPUELIA Miineiels, enemiess, 1158 1192 2.9% 33 33 -01% 50 59 18.0%
S.RO. petroleum, plastics & pharma
120 131 pL LS ELECTRONICS MEAWA gleecct;‘r’:rfjn'izfa"tmat"’” & 1124 1187 5.6% 14.9 556 2735% 2550 2175 -147%
) PANRUSGAZ Minerals, chemicals, = < N o o
(2 v w Y GAZKERESKEDELMI ZRT. petroleum, plastics & pharma [[2£2 LlES H7% 7 o4 7% E ® BEis
122 124 PL %PLESF:!:LSTAOBACCO Q%::f\‘;'st“"e’ meat, agro food 1148 1172 2.2% 15.9 221 39.1% 961 900  -63%
123 125 sk £OXCONN SLOVAKIA, SPOL.. Blectronics, information & 1141 1170 25% 04 138 >1,000% 869 846 -26%
) KRKA, TOVARNA ZDRAVIL, Minerals, chemicals, 2o, o o
24 O me s g o eero betroleum, plastics & pharma 1,212 1168 3.6% 144.4 1463 13% 4680 4,823 31%
RICHTER GEDEON Minerals, chemicals, o @ E®
125 B MU e G R bl oG ree B i 1mo 1156 3.3% 79.2 1726~ M79% 6953 6,673 4.0%
LG ELECTRONICS Electronics, information & o o _ o
126 128 PL N eD 2 00, ol 1136 1150 1.2% 8.0 12.8 591% 1,500 MO -26.0%
127 O 102 PL ABCDATASA:® gleecct;f‘:‘r'ﬁjn'i’;faiﬂat'on & 1,307 1139 -12.9% 78 1m0  407% 564 570 11%
128 145 RO CARREFOUR ROMANIA SA  Non specialized trade 1,008 M3 12.9% 26.4 28.2 71% 7,284 7,985 9.6%
129 © 90 CZ O2CZECH REPUBLIC AS. f;f’;ctgf:gz’n';;c;mat“’” & 1,438 1135 -210% 1466 2384  62.6% 36 2967 -48%
130 © 127 LV URALCHEM TRADING SIA Minerals, chemicals, 1136 1133 -0.2% 22.0 251 141% 29 30 3.4%
petroleum, plastics & pharma
1 © 91 RS EE’ZSSJBS/AAS'O'O' Automotive & transport 1,260 127 -10.6% 203 196  -33% 3437 3338  -2.9%
BSH SPRZET Electronics, information &
132 152 PL GOSPODARSTWA pTonics, Iniorm: 1,005 1126 12.0% 4.2 na. na. 2002 na. na.
DOMOWEGO SP. Z 0.0, **
133 165 PL  INTER CARS S.A* Automotive & transport 929 1125 211% 47 354  -15.0% 1,730 1,967 13.7%

* consolidated, ** estimated, ' integration of Alstom Power and Grid
*** consolidated for 2014 only, n.a. not available.
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134 76 cz {O9S AUTOMOTIVE CZECH A yromotive & transport 890 122 26.0% 11 30 1776% 800 816 2.0%
135, © 121 PL BUDIMEXSA® Construction 1,068 18 47% 36.6 488  333% 4656 5185 n.4%
136 (V] 123 PL EEPLEJO;V%/EIE ;INIE Automotive & transport 1149 115 -2.9% n.a. n.a. n.a. 38,264 n.a. n.a.
137 155 HU SZERENCSEJATEK ZRT.* Others 989 1m2 12.4% 59.2 601 1.5% 1533 1,650 7.6%
138 NEW CZ GECO, AS. Q%;'if]:'st“'e' meat, agro food 948 1109 17.0% 91 136  486% 1,581 1,610 1.8%
139 NEW PL  CIRCLE K POLSKA SP.Z 0.0, Minerals, chemicals, 1,612 1104 -315% 18 129 8241% na. 2000 na.
petroleum, plastics & pharma
140 © 136 PL MICHELIN POLSKA SA. **  Automotive & transport 1108 1099 -0.8% 771 6148 6970% 4,328 4,275 12%
141 259 PL ;Aol‘go,, HUTESTSTENRY SI7) Automotive & transport 925 1,097 18.6% 70.7 n.a. n.a. 5158 5,486 6.4%
142 159 LT LIETUVOS ENERGIJA UAB*  Utilities & public services 973 1,096 127%  -280.0 553  19.8% 5600 5300  -5.4%
143  © 140 RO EON ENERGIE ROMANIA SA Utilities & public services 1,044 1,070 2.4% 20.8 247  19.0% 187 183 -21%
144 NEW RO  LIDL DISCOUNT SRL Non specialized trade 859 1,044 215% 133 380 1862% 3,505 3771 7.6%
POLSKA GRUPA Minerals, chemicals, _RED _exom P
M5 O 135 PL e e NASA. AL e AR m7 1,043 6.6% 13.0 8.9 31.2% 480 371 -227%
146 172 SK OKTE, AS. Non specialized trade 888 1,043 17.5% 0.0 0.3 631.9% 36 35 -2.8%
147 © 129 PL SKANSKASA. Construction 1134 1039 -8.4% 389 39.2 0.9% 7421 6432  -133%
GLAXOSMITHKLINE Minerals, chemicals, o 2410 o
148 156 PL oA CEUTICALS SA. potroteum plastics & pharma 989 1,039 5.0% 50.2 331 341% 608 633 41%
149 177 Sl REVOZ D.D. Automotive & transport 863 1,035 20.0% 126.2 1.6 -90.8% 1,980 1,923 -2.9%
150 192 PL ESTZAgéATOR SPORTOWY  Gthers 824 1018 237% 511 667  305% 1098 1177 7.2%
151 160  PL /S'\E'L“'lEX FOERS SR Z 00, Q%;'if]:'st“re' le=tiadiofiood 930 1,016 9.3% -39 na. na. na. 8300 na.
152 197 CZ INVENTEC (CZECH), S.RO. E;fggg‘;‘;:z'n'iggi:;“na“o” & 828 1016 22.8% 0.4 03 -210% 287 286 -0.3%
153 158 PL PKP CARGO SA* Automotive & transport 976 1,016 4.0% 18.4 74  -599% 24960 23805  -4.6%
154 © N5 HR :I_R;/Iﬁ;rsgéRIVREDA oD Utilities & public services 1177 1014 -13.8% 159.6 2278  427% 447 443 -09%
155 162 RO ORANGE ROMANIA SA f;f;ct;‘;:‘r'ﬁzn iirg’t:;“nam” @ 955 1,014 6.2% 89.2 579  -350% 2,653 2386  -101%
6 © 147 SK Eﬁgéggﬁ;&v*msm Utilities & public services 1013 1009 -0.4% 83.5 88.5 6.0% 1817 1767 -2.8%
157 163 HU Eﬁ PARACOIN SRILUTIONS tEe'fecctg?]:‘r'\izn 'ir;?tg\at"’” & 1076 1,002 -6.8% 3.9 152  -485.9% 559 213 -261%
158 © 148 RO ENGIE ROMANIA SA Utilities & public services 1,002 1,002 0.0% 86.3 822  -4.8% 554 553 -02%
159 189 PL E"OEgTROLUX FOLAND &7 tEeI?;ctg?:rI\:zn 'ir;;"t:;‘at"’” @ 825 1001 21.3% 127 227  784% 3600 4778  327%
60 @ 151 PL giMPAN'A PIWOWARSKA &A%;'if]‘;'sture' meat, agro food 1,010 997 1.3% 128.4 743 357% 3,261 2,985 -8.5%
161 NEW RO Eg;iol\l&*ss;_& AR Non specialized trade 992 993 01% 03 78  >1,000% 5125 4576  -10.7%
162 75 cz :ZOB'LE CZECH REPUBLIC f;f;gg::r'ﬁz'n'i';:’tmat“’” & 891 993 11.5% 197.0 742 6% 3200 3,500 9.4%
163 & 17 PL LUMILEDS POLAND SA. tEe'fecctg‘::r'\:Zn 'i';;"t:g‘at'on & 1,207 987  -182% 632 1457  1307% 4,454 4000  -10.2%
164 @ 150 PL CARGILL POLAND SP.Z 0.0. Q%\:;E‘;Lt“re' meat, agro food 1,012 983 -2.8% 28.0 93  -66.9% 1,600 1,600 0.0%
165 183 RO AUCHAN ROMANIA SA Non specialized trade 833 982 17.9% 136 N7  1857% 9344 9,430 0.9%
o CHINOIN GYOGYSZER-ES 00\
166 164 HU VEGYESZETI TERMEKEK e oharma 940 979 4.2% 99.3 120.4 21.2% 1522 1,504 12%
GYARA ZRT. * P " P P
G & @ Ro NOLRCMANAFETRCLEUNM Minewls dismies, 962 977 1.6% 20.8 159  -235% 198 201 15%

PRODUCTS SRL

petroleum, plastics & pharma
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168 204 LT SANITEX UAB* Non specialized trade 791 973 23.0% 14.5 2.8 1.7% 2,484 3122 25.7%
169 211 RO DEDEMAN SRL Non specialized trade 754 964 27.8% 91.9 1245  354% 7179 7,656 6.6%
170 & 137 PL SYNTHOS SA* Minerals, chemicals, 1,083 952 121% 83.8 99.9 19.2% 2,208 2,359 6.8%
petroleum, plastics & pharma
171 & 144 CZ SIEMENS SRO. Bltaeirenies, Tifsmmeien & 1,049 944  -10.0% 6511 502  -22.8% 9,700 9,700 0.0%
telecommunication
. GRUPA SAINT-GOBAIN Minerals, chemicals,
72 © 67 PL S0icem petroleam plastics & pharma 912 938 2.9% na. n.a. na. 6000 6000 0.0%
PORSCHE CESKA !
173 275 cz REPUBLIKA S.R.O. Automotive & transport 641 937 46.2% 1.0 21.6 95.2% 130 130 0.0%
174  © 169 RO ELECTRICA FURNIZARE SA Utilities & public services 887 923 41% 453 290  -35.9% 1,219 1198 17%
< STREDOSLOVENSKA - : )
175 (v) 173 SK ENERGETIKA, A.S. * Utilities & public services 871 923 5.9% 88.2 10.7 25.5% 1,608 1,616 0.5%
176 337 RS g'AEgCATOR'S POO NoVI Non specialized trade 589 914 552% 08 31 2785% 5465 8723  59.6%
Y JAHIL CIRCUIT Electronics, information &
177 v 157 HU MAGYARORSZAG A —— ]n'cat'on 1,098 914 -16.8% 61.0 -1.7 -102.8% 3,853 3,712 -3.7%
SZERZODESES GYARTO KFT. unicati
BASELL ORLEN Minerals, chemicals,
178 NEW PL POLYOLEFINS SP. Z 0.0.* petroleum, plastics & pharma 815 913 12.0% n.a. n.a. n.a. 402 387 -3.7%
LEK FARMACEVTSKA Minerals, chemicals,
179 20CINS IN==h Sar e et g oy N 785 910 15.9% 69.3 5.9 67.3% 2,978 3152 5.8%
180 184 Hu JEVAGYOGYSZERGYAR Minerals, chemicals, 840 900 7.2% 246.9 3213 301% 2,855 2,944 31%
ZRT. petroleum, plastics & pharma
o SOCIETATEA NATIONALA Minerels. dhemitels
181 (Y 153 RO DE GAZE NATURALE etroleu’m Iastics’& ErE 993 896 -9.8% 311.6 264.0 -15.3% 6,233 6,191 -0.7%
ROMGAZ SA 2 bt =
182 205 sk CONTINENTAL MATADOR  Ajtomotive & transport 792 895  12.9% 1308 1704  303% 2644 2,604 -1.5%
UBBER, S.R.O.
) LIDL SLOVENSKA L
183 (v) 170 SK REPUBLIKA, V.O.S. Non specialized trade 795 890 12.0% 66.5 75.0 12.8% 3,295 3,800 15.3%
LIDL MAGYARORSZAG -
184 186 HU | optelEnel Mi BT o Non specialized trade 828 889 7.4% 25.9 82  -68.2% 3,778 3,601 -4.7%
185 e [FL CCSPREERY SR 200 AgitaLliinge, mest, Ceo feed 774 875 13.0% na. na. n.a. 5200 6,400 231%
SP.K. & wines
Jarostaw Jaworski ‘ ‘ Despite difficulties experienced by many global market economies, Poland has
go]lc,mtrprlanadger resisted recession, witnessing robust economic growth. For the second consecutive
oface Polan ] . .
year, domestic GDP growth rates above 3% helped entrepreneurs to increase their
turnover and profits. Solid foundations and sustained economic growth are secured
by a good macroeconomic environment in which to run a business.
Poland has an exceptionally large number of companies in this year’s Top-500 CEE
ranking. As many as 167 were listed in 2015. We also lead in the category of Top-10
businesses - we have four companies here, while the leader of the classification - PKN
Orlen - has maintained its leading position since the ranking was first published. ,,
) ELECTROLUX LEHEL Electronics, information &
186 (v} 180 HU HUTOGEPGYAR KFT. e e i 847 871 2.8% -4.2 4.0 195.1% 3,099 2,918 -5.8%
187 © 166 HR HEP-ODS D.O.O. Utilities & public services 874 867 -0.8% 812 94.9 17.0% 7514 7,680 2.2%
188 195 PL EDF POLSKA S.A. Utilities & public services 817 862 5.5% 1.2 -112.9 >-1,000% 2,134 2,m -11%
) PHOENIX LEKARENSKY Minerals, chemicals, o 1E 0o o
1B O 18 CZ i OBCHOD AS. petroleam, plastics & pharma 846 862 1.8% 81 6.8 15.9% 666 709 6.5%
< OMV HUNGARIA . .
190 (v} 71 HU ASVANYOLAJ KFT. Non specialized trade 887 857 -3.4% 0.3 13.3 >1,000% 47 47 0.0%
191 194 PL GLENCORE POLSKA SP. Agr!culture, meat, agro food 817 856 4.8% 8.2 79 2.9% 74 89 20.3%
Z 0.0. & wines
192 & 187 CZ GLOBUS CR, KS. Non specialized trade 847 848 01% 77 129  680% 5,898 5,862 -0.6%
193 208 CZ BOSCH DIESEL SRO. Automotive & transport 802 847 5.6% 14.7 221 503% 4,200 3,939 -6.2%
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194 201 RO ARCELORMITTAL GALATI SA Metals 794 841 59%  -106.6 658  38.3% 6,752 6,379 -5.5%
195 & 168 RO FORD ROMANIA SA Automotive & transport 896 830 7.3% 5.6 4180  -4215% 3143 2,668 -151%
pARKGNIEECKER Electronics, information &
196 313 HU GEPKOCSIRENDSZER e 552 830  50.3% 13.2 161 21.8% 1376 2468  79.4%
GYARTO KFT.
197 NEW PL g'\gLEVER POLSKA SP.Z Q%\C;EZE““" meat, agro food 635 821  292% n6 na. na. na. na. na.
SHELL HUNGARY Minerals, chemicals, 0 ~ 0 o
198 D MY e e 1 o e g ooy 801 820 2.4% 8.7 107 223.3% 120 143 19.2%
KAUFLAND SLOVENSKA
199 200 SK REPUBLIKA, V.OS, Non specialized trade 743 813 9.4% 297 34.4 15.9% 5,455 6146 12.7%
BRATISLAVA
200 NEW cz izM'RAL GLOBAL BETTING  (5pers 628 810  29.0% 17.9 263 471% 486 561 15.4%
201 230 PL ;:EODS INTERNATIONAL SP. ng\:'if]:'st“'e' meat, agro food 724 805 11.3% 995 21 979% 869 1004  155%
202 © 182 PL ;T_(égiILEIS_EIAAMLEKovw n Q%:;EZ':“'Q' et B feee) 845 804 -4.8% 16.0 129 -19.4% 2,370 2,370 0.0%
203 NEW CZ BILLA, SPOL. S.RO. Non specialized trade 792 800 1% 126 13.4 6.4% 5657 5450 -37%
204 225 LT ggsgg%’i’;% QCHENCS Others 732 797 8.8% 692 856  23.8% na. na. na.
205 NEW PL  ANWIL SA* Z';'t‘fg;'z'nfh;’:;;i'j& pharma 772 794 2.9% 0.6 957  >1,000% 2,843 1939 -31.8%
KITE MEZOGAZDASAGI
206 217 HU SZOLGALTATO ES Mechanics and precision 747 793 6.2% 129 96  -25.8% 901 959 6.4%
KERESKEDELMI ZRT. *
207 (V] 193 PL ESAZ%O(\)NERTRAIN POLAND Mechanics and precision 820 793 -3.3% 57.3 46.5 -18.8% n.a. n.a. n.a.
HUNGAROPHARMA Minerals, chemicals,
208 NEW HU GYOGYSZERKERESKEDELMI g s 715 788 10.3% 10.6 132 24.0% 666 657 1.4%
ZRT. * petroleum, plastics & pharma
209 272 RO MEGA IMAGE SRL Non specialized trade 622 788  265% 123 227  84.6% 7161 8,077 12.8%

Eugen Anicesu
Country Manager
Coface Romania

(11

The positive trend of the Romanian economy, reflected by the upgrade of the country

assessment from B to A4 in 2016, is also evident in a slightly better position of
Romanian companies within the Top 500 CEE.

An increasing number of companies put the country in fourth position, as last year. In

the next few years, our expectation is to see a better position at the top of the ranking
that reflects the size of the economy, which has the 3 largest GDP in the region., ,

210 222 LV RIMILATVIA SIA Non specialized trade 74 785 6.0% 236 274 16.0% 5255 5988 13.9%
on 243 PL AMREST HOLDINGS SE* Others 692 783 131% 10.8 369  2415% 23039 23,623 2.5%
212 NEW CZ SEVENEC AS. Utilities & public services 344 783 1275% 151 133 -123% 272 296 8.8%
213 229 PL TRW POLSKA SP.Z 0.0. Automotive & transport 725 783 7.9% 183 216 18.2% 4,210 4,210 0.0%
214 216 PL SOKOLOW S.A* Q%;'if]:'st“re' St EERD feee) 751 781 3.9% 27.7 na. na. 6,643 6,643 0.0%
215 218 CzZ GESKE DRAHY AS. Automotive & transport 767 780 17% -35.4 746  -1108% 15500 15,500 0.0%
216 269 SK EUSTREAM, AS. Utilities & public services 630 776 232% 3340 4183 252% 826 748 -9.4%
2177 & 202 PL TELE-FONIKA KABLE SA. afecct;?:r'\:f"n'i';:’tg‘at'on & 745 773 3.8% 273 490  79.6% 2517 2500 -07%
218 & 190 RO OMV PETROM GAS SRL Mo, EhemiEeLs; 815 773 -5.2% 25.9 61  -76.4% 45 51 13.3%
petroleum, plastics & pharma
219 252 HU E‘E)gég;&:m?éff Automotive & transport 664 770 16.0% 43 44 3.0% 249 259 4.0%
220 © 198 HR HRVATSKITELEKOMDD.  Clectronics, information & 794 769 3% 1480 170  -210% 4728 4045  -14.4%

telecommunication
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221 & 212 PL CIECHSA® Minerals, chemicals, 761 768 0.9% 39.0 811  108.0% 3,475 3,719 7.0%
petroleum, plastics & pharma
TESCO INTERNATIONAL ! . § .
222 NEW SK CLOTHING BRAND S.R.O. Automotive & transport 730 765 4.7% 1.3 0.7 155.5% n.a. n.a. n.a.
223 280 PL WEGLOKOKS S.A* Minerals, chemicals, 718 761 6.0% 34.8 238  -315% n.a. 4,967 n.a.
petroleum, plastics & pharma
224 276 BG EggFD"QNCg,BULGAR'A Non specialized trade 676 760 12.4% 343 421 228% 6890 7,498 8.8%
225 & 215 PL BASF POLSKA SP.Z 0.0.* Minerals, chemicals, 756 760 0.5% na. na. na. 600 647 7.8%
petroleum, plastics & pharma
R OENIE RIS Minerals, chemicals
226 231 HU GYOGYSZERKERESKEDELMI : El 720 757 51% 16.6 15.4 7.3% 591 579 -2.0%
ZRT petroleum, plastics & pharma
) KATOWICKI HOLDING Minerals, chemicals, 19 99, - B o 979
27 O 78 PL (ro SN SAr potralewm plastics & pharma 859 754 12.2% 1035 6311 391% 17575 15862 9.7%
228 NEW HU T'B%Fgﬁ'c“'sgij}\f@% Automotive & transport 783 753 37% 191 374 95.4% 1636 1325  -19.0%
N LEAR CORPORATION
229 9 219 HU HUNGARY AUTOIPARI Automotive & transport 744 745 01% 161 366  1275% 3,483 331 -4.9%
GYARTO KFT.
230 236 RO MEDIPLUS EXIM SRL M!S, ERemieEs, 699 743 6.2% 9.7 195  100.7% 873 885 1.4%
petroleum, plastics & pharma
231 382 PL g%’gé%\(zééys'\fw'z PESA  Automotive & transport 460 742 61.2% 6.9 306 -5419% 3200 3,609 12.8%
232 256 PL IMPEXMETAL S.A* Metals 661 740 1.9% 286 346 21.3% 1,883 1,925 22%
233 266 HU ;ﬁﬁf@’éﬁ'&mo KET Automotive & transport 633 738 16.7% 351 460  308% 2290 2,713 18.5%
234 257 RO VODAFONE ROMANIASA  Cléctronics, information & 696 736 5.7% 351 39.9 13.8% 2,729 2,724 -0.2%
telecommunication
235 @ 228 PL GRUPA ZYWIEC SA* Q%C:ﬁ:';“'e’ meat, agro food 725 735 13% 374 69.9 871% 4148 3,550  -14.4%
236 247 PL STALPRODUKT S.A.* Metals 670 734 9.6% 238 533 1241% 5,875 5821  -0.9%
SAMSUNG ELECTRONICS Electronics, information & o o e
237 278 RO o Rl vl 613 731 19.4% 131 133 1.4% 138 122 1.6%
T W e ez NN CEEARIAUELIA IS, EemiieEls, 873 727 -16.8% -01 6.6 >1000% 45 40 1%
S.R.O. petroleum, plastics & pharma
=) GORENJE GOSPODINJSKI Electronics, information & o _ R o o
20 O 234 S oo SO0 vl 714 719 0.8% 6.3 40 -163.2% 4721 4146 0.6%
- TELEKOM SRBIJA AD., Electronics, information & o =0 A=
240 © 235 RS oo o L 702 719 2.4% 138.8 134.2 3.3% 9072 8660 4.5%
241 254 PL NESTLE POLSKA S.A. Q%C:ﬁ“e';“'e’ meat, agro food 662 718 8.5% 35.9 427 na. 3,550 3,724 4.9%
242 O 233 CZ METALIMEXAS. MRS, GRemisEs, 739 718 -2.8% 67 30 -551% 106 100  -57%
petroleum, plastics & pharma
243 NEW PL MAGNETI MARELLI POLAND Electronics, |_nf0|_'mat|on & 244 717 108.7% 20.0 na. na. 3284 3621 10.3%
SP.Z 0.0. telecommunication
244 © 224 BG JCSECZ ELECTRO BULGARIA jyjjities & public services 734 717 -2.4% 127 44 -64.9% 78 79 13%
245 ) 205 BG BULGARGAZ JSC Minerals, chemicals, 787 716 -91% 26 104 2971% 56 59 5.4%
petroleum, plastics & pharma
246 NEW CZ EPENERGY TRADING, AS.  Utilities & public services 632 713 12.8% 238 87  407.8% 65 65 0.0%
247 NEW CZ CESKA POSTA S.P. Electronics, information & 699 713 20% 7.7 8.9 15.9% 32000 30194 -5.6%
telecommunication
248 NEW PL VESTAS-POLAND SP.Z O.0. Mechanics and precision 220 712 223.9% -0.4 03 1707% na. 143 na.
JT. INTERNATIONAL Agriculture, meat, agro food o o o
249 257 RO {poUANIAY SRL i 653 712 9.0% 131 15.9 211% 621 675 8.7%
Y SPOEDZIELNIA Agriculture, meat, agro food
250 ¥ 181 PL MLECZARSKAMLEKPOLW o neccdre nEE 847 7n 16.1% 24 2.8 177% 2200 2,200 0.0%
GRAJEWIE
251 © 239 SK SLOVAK TELEKOM, AS. Electronics, information & 700 707 1.0% 407 697  714% 3081 3043 1.2%
telecommunication
SOCIETATEA COMERCIALA
DE PRODUCERE A
252 NEW RO ENERGIEI ELECTRICE Utilities & public services 753 704 -6.5% 2081 1988  -4.5% 3,973 3568  -102%
IN HIDROCENTRALE
HIDROELECTRICA SA
253 316 CZ MNDAS. Minerals, chemicals, 554 704 27.0% 53.9 191 -64.5% 389 217 7.2%

petroleum, plastics & pharma

* consolidated, ** estimated, ' integration of Alstom Power and Grid

*** consolidated for 2014 only, n.a. not available.
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TRANSGOURMET POLSKA

COFACE CEE TOP 500 COMPANIES

CHANGE IN
TURNOVER

NET PROFIT
IN MILLION
EUR 2014

NET PROFIT
IN MILLION
EUR 2015

CHANGE IN
NET PROFIT

EMPLOYMENT

EMPLOYMENT

CHANGE IN
EMPLOYMENT

254 (v} 214 PL SP.Z 0.0 Non specialized trade 759 702 -7.5% 19.0 n.a. n.a. 3,890 3,961 1.8%

255 NEW HU ggga'g‘f”m‘ AUTOMOTIVE fe'fgctg::r'ﬁjn'i';fa"tmat'°” & 666 701 5.2% 02 175 >1000% 2949 3,008 2.0%

256 & 240 CZ AGROFERT, AS. Q%Eﬁ:';“'e' lic=tiediofood 718 701 -2.4% 72.0 915 27.2% 165 165 0.0%
HANKOOK TIRE

257 @ 323 HU MAGYARORSZAG GYARTO  Automotive & transport 528 697 321% 109.8 1690  539% 2908 3215 10.6%
ES KERESKEDELMI KFT.

258 & 226 CZ METROSTAV AS. Construction 751 693 7.7% 16.8 167  -03% 3006 2990  -0.5%

259 @ 242 S| TELEKOM SLOVENIJE, D.D. g?;;é?ﬁhﬁ;?;anon & 688 693 0.7% 17.9 459  156.2% 2,721 2,625 -35%
ZESPOL ELEKTROWNI

260 © 274 PL PATNOW-ADAMOW-KONIN Utilities & public services 629 691  10.0% 192 -4412 >-1,000% 7185 7,030 -2.2%
SA*

261 © 245 LV MAXIMA LATVIJA SIA Non specialized trade 674 689 21% 139 192 379% 8537 8266 -3.2%

262 () 298 CZ PRAZSKA ENERGETIKA AS* Utilities & public services 686 683  -05% 85.2 924 8.5% 636 650 22%

263 & 248 PL NETTOSP.Z 0O. Non specialized trade 669 681 1.8% 180 212 177% 4000 5000  25.0%

264 ) 227 PL ARCTIC PAPER SA* Paper, packaging & printing 672 680 1.2% 183 62 -134.0% 1,763 1,770 0.4%

265 © 253 PL VOLVO POLSKA SP.Z0OO.  Automotive & transport 663 679 23% 55 43 -220% 2929 2,970 1.4%

266 O 329 cz EORBOERT BXeEE SReL: Automotive & transport 536 677  262% 8.4 140  655% 2400 3090  28.8%

267 ) 312 RO AUTOLIV ROMANIA SRL Automotive & transport 539 675 251% ns 208  809% 6893 8124 17.9%
ALCOA-KOFEM

268 © 288 HU SZEKESFEHERVARI Metals 586 665  13.6% 77 78.8 9.9% 1,652 1,909 15.6%
KONNYUFEMMU KFT.

260 O 304 HU ';“ZE(';"LZGE;L?AT%J'ZELZTETES' Automotive & transport 570 663  16.4% 246 209 15.0% 761 742 -2.5%

270 1) 315 RO TINMAROIL SA MRS, EEmEsLs, 536 663  236% 9.0 31 -65.3% 66 71 7.6%

petroleum, plastics & pharma

DOPRAVNI PODNIK

271 © 283 CZ HLM.PRAHY, AKCIOVA Automotive & transport 612 653 6.7% n7 465 2973% 10,750 10,910 1.5%
SPOLEGNOST

272 NEW PL MAN TRUCKS SP. Z O.0. Automotive & transport 527 653 23.9% 1.8 12.9 9.6% n.a. n.a. n.a.
COMPANIA NATIONALA

273 © 270 RO DETRANSPORTAL Utilities & public services 612 650 6.4% 790 796 0.7% 2180 2180 0.0%

ENERGIEI ELECTRICE
TRANSELECTRICA SA

Coface ICON

THE ONLINE MARKETPLACE FOR
BUSINESS INFORMATION

Get instant information on over 45 million companies in
Western, Central and Eastern Europe whenever and wherever
you want with ICON - our online application for business

information and debt collectio

Profit from:
. The largest single database in CEE
. Online information on companies
in more than 40 countries
An easy ordering process
Secure online payment
Immediate delivery of reports

For more information visit:
https://icon.cofacecentraleurope.com
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274 NEW PL POLENERGIA SA* Utilities & public services 219 650  196.7% 131 311 137.8% 287 285  -0.7%
275 O 3 SK \E’;E:ggﬁékolg'l‘sm Utilities & public services 547 649  18.6% 56.5 706 25.0% 1,567 1,550 0%
276 O 268 RO gthROS CASH&CARRY o1 specialized trade 626 649 3.6% 34 96 1842% 3,882 3745 -35%
277 290 CZ CEPS,AS. Utilities & public services 601 641 6.8% 39.9 613  537% 479 500 4.4%
278 () 307 PL IKEARETAIL SP.Z 0.0.* Non specialized trade 570 641 12.4% 5.0 103  1035% 2000 2400  20.0%
279 © 263 PL GRUPA E.LECLERC* Non specialized trade 644 640  -0.7% na. na. na. 4300 4700 9.3%
JAVNO PREDUZECE Minerals, chemicals
A . ] % o 2 A5
280 O 34 RS bSO D Sl p— 574 638 1%  -3703 244 106.6% 1179 1123 4.7%
280 © 191 cz SHELLCZECHREPUBLIC — Minerals, chemicals, 842 638 -24.3% 102 125 220% 102 97 -49%
A.S. petroleum, plastics & pharma
282 ) 327 Cz Q’ECO czael RERUELIE Automotive & transport 539 636 18.0% 457 614  343% 2,600 1959  -24.7%
PANASONIC AVC Electronics, information & R o 9919 o
283 NEW CZ [ IETWORKS CIECH SRO.  folacomres, Iorm 828 635  -23.3% 447 10.3 771% 1,070 1,082 11%
- E.ON . ) )
284 (v} 271 HU ENERGIASZOLGALTATO KFT. Utilities & public services 628 634 1.0% -21.7 -40.6 -871% 13 13 0.0%
285 & 281 HU MAGYAR POSTA ZRT. * f;f:ct;%‘r‘ﬁjn‘i';faotma“°" & 619 632 21% 05 07 461% 32910 32340 17%
286 ) 294 PL RWE POLSKA SA. Utilities & public services 583 632 8.5% 93.4 9255 1.0% 1,250 1,280 2.4%
287 () 368 CZ AT COMPUTERSAS. fé?;ﬁéi?'éi;ﬁ"f;ﬁ?f“"” & 493 631 27.9% 5.7 6.6 14.8% 294 292 -0.7%
288 © 273 RS SE'C‘)Z";'EEE) SERENA B0 Non specialized trade 611 631 3.3% 246 238 -3.4% 7,423 7,801 51%
289 © 249 HR PETROL D.O.O. Minerals, chemicals, 666 631 -5.3% 49 91  846% 716 767 71%
petroleum, plastics & pharma
200 © 284 RO gRog‘;'S‘CET"‘ST’S'\;LAUTOMOT'VE Automotive & transport 590 630 6.7% 1330 1570  180% 2,239 2,381 6.3%
0 DELP»HI HUNGARY < . Electronics, information &
291 @ 292 HU AUTOALKATRESZ GYARTO [ Betronics iicrme 582 629 81% 50.3 83  -83.6% 1,549 1771 14.3%
KFT.
292 () 301 PL ABBSP.ZO0O. Elegctg‘;’]‘r'ﬁjn'i';;otg‘at'°” @ 571 628  10.0% 17.5 156 1% 3142 2790 1.2%
R JOHNSON CONTROLS
203 O 265 SK INTERNATIONAL SPOL. Automotive & transport 633 626 1% 17 355 107.7% 3150 2743 -129%
SRO.
294 () 417 CZ EBERSPACHER SPOL.S.RO. Automotive & transport 445 621 39.7% 10.4 09  -913% 700 1000  42.9%
205 @ 285 RO FARMEXPERT D.C.. SRL g;'t‘fgi:jn:hsgs';i':'& pharma 587 621 57% 229 166  -27.5% 745 964  29.4%
206 () 358 SK OMV SLOVENSKO, SR.O. :)";'t‘fglae'zhfh:(:s';i'j& Dharma 692 618  -10.7% 8.5 130 53.0% 160 107 -331%
297 (A) 422 PL GEPOWERSP.Z O.0. Mechanics and precision 430 615 431% 26.5 21.2 -19.9% 2,200 2,200 0.0%
208 ) 308 PL RENAULT POLSKA SP.Z 0.0. Automotive & transport 558 615  10.2% 5.0 46 75% 135 135 0.0%
209 () 324 SK FAURECIA SLOVAKIA SRO. Automotive & transport 483 612 26.6% 23.9 225  -58% 1970 1966  -0.2%
300 (A) 353 SK SAS AUTOMOTIVE, S.R.O. Mechanics and precision 496 6en 23.4% 5.9 8.5 44.4% 476 463 -2.7%
301 © 246 PL DELPHIPOLAND SA. Automotive & transport 674 609 -9.7% 76 35  1455% 4,674 512 9.4%
302 NEW PL  DINO POLSKA S.A.* Non specialized trade 494 605  225% 34 81 1409% 6,500 8,327 281%
305 O 341 HU LT MAGYARORSZIS o Utiliies & public services 512 602 17.6% 12 17 475% 45 77 711%
304 0 37 HU QSEEESEGTQEQSATZSUKRFOTPE Automotive & transport 535 602  12.5% 0.9 38 299.2% 130 148 13.8%
305 & 244 S| OMV SLOVENIJA D.OO. Minerals, chemicals, 683 601 -121% 127 18O 413% 69 69 0.0%
petroleum, plastics & pharma
SAMBUNE ELECTROINICS Electronics, information &
306 © 309 PL POLAND MANUFACTURING e D 556 600 7.9% 178 212 18.6% 2100 2400  14.3%
SP.Z 0.0.
307 © 305 pL AYONDISTRIBUTION Minerals, chemicals, 563 599 6.4% 24.2 57  -76.3% 1819 1650  -9.3%

POLSKA SP. Z O.0.

petroleum, plastics & pharma

* consolidated, ** estimated, ' integration of Alstom Power and Grid
*** consolidated for 2014 only, n.a. not available.
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308 328 CZ BROSE CZSPOL.S.R.O. Automotive & transport 517 598 15.7% n.8 16.9 42.8% 2,100 2,00 0.0%

309 456 PL POLIMEX-MOSTOSTAL S.A.*  Construction 493 598 21.2% -35.9 16.2 145.0% 5,427 5,014 -7.6%

=) SOCIETATEA COMPLEXUL S . "

310 (v} 299 RO ENERGETIC OLTENIA SA Utilities & public services 567 597 5.2% -153.3 -212.4 -38.5% 18,438 16,349 -11.3%

3M (V] 286 LT PALINK UAB* Non specialized trade 588 597 1.4% 3.6 9.7 167.7% 8,040 7,726 -3.9%

312 33 RO RCS&RDS SA Elsienites, EmEen 2 511 596  16.7% -15.7 51 678% 10063 10,579 51%
telecommunication

313 319 Sl IMPOL D.O.O. Metals 533 596 11.8% 5.7 6.4 n.7% n 18 63.6%

314  NEW PL AV CEERATIONS FRILERA MmeE!s, ehemitesls, n.a. 594 n.a. n.a. 5.6 n.a. n.a. n.a. n.a.

SP.Z O.0.

petroleum, plastics & pharma

General Manager

AV O N

the company for women

Barbara Gozdzikowska 11 AVON is a global leader in

the cosmetics market. We offer our clients the

possibility of the most convenient direct purchases and also support the financial
independence of our representatives. We understand and meet the aspirations
and needs of women who want to be beautiful and independent.

AVON Cosmetics Polska

Next year, AVON Cosmetics Poland will celebrate its 25t anniversary. Innovation
of our products and recognition within the beauty industry are the key factors for
generating a continuous increase in sales. AVON has a stable share in the Polish
cosmetics market of 6.7%, putting us in first place among cosmetic brands and
fourth place among cosmetics manufacturers in Poland. ,,

TOYOTA MOTOR POLAND

315 359 PL COMPANY LIMITED SP. Z Automotive & transport 493 589 19.4% 03 17 402.9% 100 100 0.0%
0.0.
36 O 241 HU a%?/AEiESI;L*EKTROMOS Utilities & public services 544 588 81% 440 447 1.5% 330 336 1.8%
317 364 CZ SALF’QTC?MOT'VE LGNS Automotive & transport 500 588 17.6% 36.7 565  53.8% 1452 2000  377%
318 330 RO REWE (ROMANIA) SRL Non specialized trade 516 587 13.7% 25 258 131% 3,079 3472 12.8%
319 gy gg DIPERELEGVEERD sk demish, 621 580  -6.6% 12 14 238% 10 10 00%
S.R.O. petroleum, plastics & pharma
320 356 Cz /':RSAZSKA PLYNARENSKA  tilities & public services 506 575  13.6% 272 239 -12.0% 350 317 -9.4%
321 O 291 LT LINAS AGRO GROUP AB* Q%C:ﬁ:':“re’ ITIEES, D (@eE 585 574 1.8% 236 9.2 -611% 2,266 2,334 3.0%
TELEKOM ROMANIA Electronics, information & R = ~ 5 509
322 NEW RO (OMMUNICATIONS SA v it 589 570 3.3% 732 272 629% 5690 5,291 7.0%
323 w5 My COUARCS EraidiEx Mimerelk, dicmitelk, 531 569 71% 38 85  19.7% 617 674 9.2%
ZRT. petroleum, plastics & pharma
324 © 297 PL ANWIMSA. L’];rt‘fgfe'z'n:hsgs';ac':’& pharma 576 567 1.6% 07 16 133.0% 183 191 4.4%
325 & 277 PL PTDYSTRYBUCJA SA. Q%C:ﬁ:'_:“'e' ez, ST ffeet] 623 565 -9.3% 03 o1  -487% 604 548 -9.3%
326 © 38 WU poon MARKE o Non specialized trade 533 564 5.9% 4.9 66  357% 3002 3419 13.9%
327 443 RO PROFI ROM FOOD SRL Non specialized trade 408 563 381% 6.0 ne  924% 5,672 7354  29.7%
328 O 322 LT ACHEMAAB ;"ggf(;f;z’nfhsg;fi':& oharma 530 563 6.0% 454 652  436% 1150 1166 1.4%
329 © 295 SK ORANGE SLOVENSKO, AS. f:;ct;z:rﬁn'i’;‘;ﬁg"nat'c’" @ 580 561 -3.4% 1031 882  -14.4% 1133 1,087 -41%
330 © 293 PL iéSEQ@TCTALgiZEZOWE Q‘a;ﬁ‘;g”m' meat, agro food 583 556 -4.6% 28.4 223 -21.4% 933 900 -3.5%
- PHOENIX ZDRAVOTNICKE ~ Minerals, chemicals, 5 . .
33 O 326 SK LaooiluANiE As. R A 526 552 4.9% 42 47 104% am 446 11%
332 © 141 PL KOLPORTER SP.Z 0.0.SPK. Non specialized trade 1,054 552 -47.6% 8.5 71 -16.0% 774 776 0.3%
333 NEW CZ TRAVEL SERVICE AS. Automotive & transport 583 549 -5.7% 22 71 2205% 1,032 1,082 4.8%

334 (V] 282 HU ELEQTRIC KOZEP-KELET Automotive & transport 598 548 -8.3% 71.8 0.0 -100.0% 288 290 0.7%
EUROPAI KFT.
335 W Gz AUHANEEREALTICARE M=, dnemiieEls, 510 548 7.3% 75 63  -16.5% 380 400 5.3%
S.R.O. petroleum, plastics & pharma
336 © 335 HU NIHUNGARY KFT. Ef:ct;fr’]‘r'ﬁj'n'i’;faiﬂat'on & 578 543 -6.1% 59.6 442 -257% 1131 1155 21%
337 379 PL CCCSA* Textiles, leather & clothing 471 541 14.8% 98.6 60.8 -38.3% 9,056 10,257 13.3%
338 O 206 LT SONCERNASMGBALTIC  gier 578 539 -67% 134 223 661% 3636 3629  -02%
339 O 30 pL NIERNVITONACPAPER paper, packaging & printing 533 539 11% 912 863  -54% 1300 1202  -06%
. TIGAZ TISZANTULI Minerals, chemicals, o B B o e
340 O 302 HU ons PO s sRT petroleurm plastics & pharma 578 538 7.0% 469 50  893% 502 494 1.6%
341 NEW CZ ALZACZAS. Non specialized trade 427 520  23.9% 174 210 208% 463 560  21.0%
342 O 340 RO ég[" ROMANIA TRADING Q?A::f‘:'st“'e' meat, agro food 510 527 3.4% n4 26 -123.0% 84 74 1.9%
343 360 RO AMEROPA GRAINS SA Q%C:f“;':”'e' TEES, BT et 488 525 7.7% 36 31 -12.4% 212 274 29.2%
344 O 287 PL CMCPOLAND SP.Z OO. Metals 588 525  -10.9% 120 m 7.4% 1,700 1,700 0.0%
345 O 232 BG OMV BULGARIALTD Minerels, ehemiesls, 720 524 -273% 14.2 171 20.9% 60 62 3.3%
petroleum, plastics & pharma
346 354 HU mﬁs&ﬁiﬁg,\‘ AL NYRT. * Automotive & transport 496 522 5.3% Ly 12.4 121% 1,814 1515 -16.5%
347 O 306 SK '(I;SL’J\‘(-ZILN'II'EI:E:LSI\;A(;F ADOR  Altomotive & transport 561 521 -7.0% 98,5 893  -9.3% 1187 1,259 61%
348 © 221 LV LATVENERGO AS Utilities & public services 565 521 77% 350 945  170.3% 1,439 1,464 17%
349 350 CZ ABBSRO. Ef’;ct;‘r’:;ﬁz’n'ir;;cg;at'o” & 51 520 17% 483 395  -182% 3100 3100  0.0%
350 372 PL MORPOL SA. Q?;:E:'St“'e’ meat, agro food 476 517 8.6% 24 290  >1,000% 2,261 3020  336%
351 397 SK MONDISCP, AS. Paper, packaging & printing 480 517 7.8% 46.2 71.8 55.5% 1,053 997 -5.3%
352 369 CZ PLZENSKY PRAZDROJAS. —poriculture meat agrofood 490 516 52% 1096 1060  -33% 1984 1968  -0.8%
353 NEW SK ‘srAgg & LYLE SLOVALL, Non specialized trade 560 513 -8.4% 1.3 -2.3  -275.8% n.a. n.a. n.a.
354 402 SK INAKYSUCE SPOL.SRO.  Mechanics and precision 448 512 14.4% 13.7 n9  -33% 4059 4,350 7.2%
355 O 338 PL E:\E(;Z%“sﬁilipsz Non specialized trade 517 511 1% 12.3 12.3 0.6% 861 880 22%
356 399 RO ALRO SA Metals 447 51 14.3% -24.0 53 779% 2,417 2397  -0.8%
357 O 342 HU ai’f&gg@g&; KET Automotive & transport 462 510 10.4% 08 o1 Mi% 3444 4035 17.2%
38 O 355 pL gﬁgg@vﬁ;SEK'sEASKLADY Construction 496 508 2.4% 4.9 32 -34.8% 340 340 0.0%
359 385 BG ADVANCE PROPERTIES LTD* Others 460 508  10.4% 454 331 -27.2% 57 57 0.0%
360 NEW BG Efsiifgah%ﬁﬂ'g AND Q?,::ﬁ:'g“'e’ meat, agro food 260 506  94.5% -43 03 93.9% 673 876  302%
361 410 RO TAKATA ROMANIA SRL Automotive & transport 437 502 147% 216 -00  -1001% 4103 4,209 2.6%
362 452 PL WORK SERVICE S.A* Others 408 501 22.8% 12.3 97  -210% 253 337 332%
363 © 255 CZ SYNTHOS KRALUPY AS. Eé?fézﬂnfhsgs'f.i':& pharma 677 500  -262% 475 144 -697% 595 600 0.8%
364 376 SK GGTAS. Q%C:ﬁ:'st“'e’ meat, agro food 473 500 56% 03 15 4701% 178 177 -0.6%
365 © 351 HU ;E'}ENOR MAOAREIEC f;lee‘:ct;‘:‘:‘r'\fj'n'i’;;"tmat'on @ 497 500 0.5% 76.0 716 na. 1,012 1,059 46%
366 425 PL BAYERSP.ZOO. :;’t’f‘)'la;z"fhsg;gac':& pharma 428 499 16.7% 10.7 13.0 21.4% 804 961 19.5%
367 © 264 PL NEONETSA. HeEEHes, SmEEn & 636 499 -215% -0.0 13 >1,000% na. 2700 na.

telecommunication

* consolidated, ** estimated, 'integration of Alstom Power and Grid
*** consolidated for 2014 only, n.a. not available.
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368 374 RO oo B 470 497 57% 1.0 56  648.3% 279 259 7.2%

369 NEW PL FORD POLSKA SP.Z O.0. Automotive & transport 410 495 20.8% 2.3 2.4 4.0% n.a. n.a. n.a.

370 435 RO Egﬁg&lﬂégsymcw_ Automotive & transport 415 493 19.0% 48 76  585% 167 156 -6.6%

371 383 PL EMPERIA HOLDING S.A. * Others 464 491 5.9% 7.2 n3  585% 7,279 7,518 3.3%

372 NEW cz HELLA AUTOTECHNIK Electronics, information & 360 491 36.5% 305 367  206% 1,670 1,850 10.8%
NOVA, S.R.O. telecommunication

373 O 345 CZ FERONA,AS. Metals 517 490 -5.3% 57 49  -13.8% 992 998 0.6%

374 O 373 PL AMICA WRONKISA. * f;f:ctéﬂ‘rfz’n'ir;;"tg:t‘o” & 476 490 3.0% 18.2 228  24.9% 2,525 2,525 0.0%

375 431 HU VIDEOTON HOLDING ZRT.  Construction 422 490 16.2% 342 281  -17.9% 8,389 8,389 0.0%

=) VODAFONE CZECH Electronics, information & <19 o £ a9
376 O 362 CZ Soolmiicas Fonivbeinei il 504 489 31% 7.7 102 327% 1,700 1,600 5.9%
N TORUKSKIE ZAKEADY

377 v 375 PL MATERIALOW Non specialized trade 475 488 2.8% 31.9 34.6 8.4% 900 900 0.0%
OPATRUNKOWYCH S.A.

378 437 CZ EUROVIACS, AS. Construction 426 486 141% 8.2 78  -5.4% 1,607 1,610 0.2%

379 © 30 pL SFOAHUTAOSTROWIEC e 554 486 -12.4% 412 289  299% 1320 1300 -1.5%
JOHNSON CONTROLS

380 NEW CZ AUTOMOBILOVE Automotive & transport 438 485 10.6% 0.0 0.0 7.4% 3,831 3,972 37%
SOUCASTKY, K.S.

381 NEW PL ;g\ﬁlA?\‘TDEZF;”\Z‘Gosg STEMS  Automotive & transport 384 482 256% 1145 262  -80.6% 1173 1173 0.0%

382 O 371 BG SAKSALTD E;?fg‘a;z';h:gs'zac':'& pharma 477 482 1.0% 51 84  62.6% 215 258  20.0%
CLENCORE GRAN Agriculture, meat, agro food

383 476 HU HUNGARY KERESKEDELMI ¢ Once tre nE 477 481 0.8% 9.8 25 749% 83 80 -3.6%
ES SZOLGALTATO KFT.

384 NEW HR  PRVOPLINARSKO DRUSTVO  Minerals, chemicals, 371 480  29.4% 16.9 270 60.4% 51 15 -70.6%

D.0.0.

petroleum, plastics & pharma

Edvard Ribaric
Country Manager
Coface Croatia

(11

After six consecutive years of recession, Croatia finally enjoyed GDP growth of 1.6%
in 2015 and the positive trend is expected to continue in 2016 as well. Growth was
driven mainly by increased household consumption and capital investments (mostly
in the public sector).

Domestic demand is expected to continue to be the major driver of growth, while
investments are expected to rise thanks to the increased take-up of EU structural
and investment funds. Although exports grew by double figures (11%), mostly driven
by European demand, the trade in goods shows a large deficit, mostly offset by the
tourism industry.

Despite some encouraging results in 2015, further structural reforms are needed in
order for Croatia to enjoy long-term sustainable growth, especially in the context of
increased volatility on financial markets and a slowdown in global trade. , ,

385 NEW PL STOKROTKA SP.Z O.0. Non specialized trade 453 480 5.9% 29 13 144.3% 7102 7,800 9.8%
386 O 367 CZ SILMETPRIBRAMAS. Minerals, chemicals, 495 478 -3.4% 23 44  897% 42 42 0.0%
petroleum, plastics & pharma
387 426 HR LIDL HRVATSKA D.O.O.K.D.  Non specialized trade 421 476 131% 14.2 243 707% 1,486 1826 22.9%
388 421 PL  GRUPAKETY SA* Metals 427 475 1.4% 396 492 241% 3,727 3,800 2.0%
KRAJOWA SPOLKA Agriculture, meat, agro food e ~ o o
389 T FL oA ey A 514 475 7.6% 295 08  -972% 1,550 2287  475%
390 © 339 PL KOMPUTRONIK S.A. Electronics, information & 516 475 7.9% 31 23 -278% 702 955  36.0%
telecommunication
391 © 38 SK BILLA SRO. Non specialized trade 460 472 2.8% 6.3 41 -352% 3,804 3,881 2.0%
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392 NEW BG DAPHNA GROUP LTD* Others 318 472 483% 45 65  427% 3 5 667%
OPERATOR GAZOCIAGOW Minerals, chemicals.
393 400 PL PRZESYtOWYCH GAZ- : g 450 472 47% 96.9 135 17.2% 2,371 2,582 8.9%
M petroleum, plastics & pharma
SYSTEM S.A.
394 401  SK  INA SKALICA, SRO. Mechanics and precision 449 472 51% 98 10.9 3% 4,689 4760 15%
395 & 303 PL METRACOSA. Metals 567 471 -16.8% 17 38  -3206% 275 270 1.8%
396 414 EE  TALLINK GRUPP AS Automotive & transport 436 an 81% -416 01 1002% 6654 6,966 47%
397 NEW SK  IKEA COMPONENTS SRO.  Non specialized trade 366 470 28.4% 4.4 32 -172.6% 419 611 45.8%
398 & 387 SK ZELEZNICE SR, BRATISLAVA Automotive & transport 459 470 2.5% 48 172 2557% 14009 14,018 -0.6%
399 aem My HEGOVAR Utilities & public services 445 470 5.4% 37 10 -125.9% 63 72 14.3%
ARAMSZOLGALTATO KFT. © e : : e =7
PHILIP MORRIS
(v) MAGYARORSZAG Agriculture, meat, agro food 10 99 R o o
400 289 HU  CGARETTA KERESKEDELMI & wrinos 585 469 19.9% 15.9 237 249.7% 214 416 0.5%
KFT.
401 436 PL SIEMENS SP.Z O.0. Mechanics and precision 419 468 1.8% 229 317 38.4% n.a. 775 n.a.
402 O 388 HU METRO KERESKEDELMIKFT. Non specialized trade 458 467 2.0% 95 04 103.8% 2,448 2,543 3.9%
403 450 RO ggLCA'COLA RIS (el Q’a:ﬁ::“"e’ TEED, EE (foeE 405 467  15.4% 226 537  1371% 1,546 1,51 -2.3%
UNIPHARMA - 1. SLOVENSKA 0
404 428 SK LEKARNICKA AKCIOVA e e e oharma 425 465 9.3% 19 17 4% 621 641 3.2%
SPOLOCNOST P P P
405 & 331 RO CARGILL AGRICULTURA SRL Q%C:ﬁ:g“re' TR, BE (eet 514 462 -101% 19.7 18.3 7.3% 280 270 -3.6%
406 494 CZ OHLZS AS. Construction 387 462 19.3% 1.2 213 -89.9% 1,400 1,400 0.0%
407 & 380 PL FAURECIA WAEBRZYCH S.A. Automotive & transport 468 462 1.4% 26.9 46  -83.0% 2,245 2,245 0.0%
408 448 SK DUSLO, AS. Minerals, chemicals, 410 461 12.4% 9.7 391 301.0% 2,061 2,013 23%
petroleum, plastics & pharma
409 © 381 RO MICHELIN ROMANIA SA Automotive & transport 463 460 -0.7% 247 164  -335% 2,698 2,823 46%
410 O 348 LV ORLEN LATVIJASIA Minerals, chemicals, 503 460 -87% 26 23 -8.5% 9 8 11%
petroleum, plastics & pharma
an NEW PL gp&ZMOHgNNES &MAURITZ o tiles, leather & clothing 330 460  39.4% 175 na. na. na. na. na.
42 O 370 HR PLIVA HRVATSKA D.O.O. Minerals, chemicals, 438 459 47% 76.7 222 -71.0% 1,997 2118 61%
petroleum, plastics & pharma
413 & 408 HR PLODINE DD. Non specialized trade 400 455 13.6% 5.4 46 -14.6% 3,025 3,315 9.6%
STRABAG POZEMNE A
414 NEW SK  INZINIERSKE STAVITELSTVO Construction 235 454 93.6% 07 130 >1,000% 706 699 1.0%
SRO.
15 432 PL SANOFI-AVENTIS SP.Z 0.0+ inerals chemicals, 422 450 6.6% 210 251 19.6% 855 878 27%
petroleum, plastics & pharma
416 419 BG SOPHARMA JSC* Minerals, chemicals, 433 447 3.4% 123 ne -6.3% 1,868 2,022 8.2%
petroleum, plastics & pharma
417 469 RO PORSCHE ROMANIA SRL Automotive & transport 391 446 141% 18.2 181 -0.8% 134 136 15%
v RECKITT BENCKISER Minerals, chemicals
218 389 PL PRODUCTION (POLAND) g als, 458 446 2.7% 32,6 306 -61% 2,500 2018 -19.3%
petroleum, plastics & pharma
SP.Z 0.0.
DAEWOO-MANGALIA ! . § § . .
419 NEW RO HEAVY INDUSTRIES SA Automotive & transport 202 446 120.6% 156.1 13.9 27.0% 2,574 2,585 0.4%
420 445 ¢z 'SMRPER'AL TOBACCO CR, 29\;:?‘:';“6' meat, agro food 422 445 5.5% 16.6 1911 15.4% n9 7 7%
421 © 349 LV LATVIJAS GAZE AS Utilities & public services 503 445 6% 320 33.3 4.0% 1272 1264 -0.6%
422 470 Hy SORGWARNER OROSZLANY: sjtomotive & transport 393 444 13.0% 499 513 2.8% 635 800  26.0%
423 O 333 PL g’P\‘g 'g“éUSTR'A" POLSKA  Mechanics and precision 519 444 14.4% 328 204  1102% 1300 1,300 0.0%
424 © 377 pL SUBELSKIWEGIEL Minerals, chemicals, 472 442 -6.4% 639  -656 -2027% 5795 5230  -9.7%

BOGDANKA S.A*

petroleum, plastics & pharma

* consolidated, ** estimated, ' integration of Alstom Power and Grid
*** consolidated for 2014 only, n.a. not available.
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CHANGE IN
EMPLOYMENT

425 © 407 LT KAUNO GRUDAI AB* A 458 am -36% 136 124  -88% 675 735 8.9%
426 458 EE  MAXIMA EESTI OU Non specialized trade 401 440 9.9% 35 25 -1704% 3,696 3,761 1.8%
ZA DY Minerals, chemicals.
427 & 418 PL FARMACEUTYCZNE e e A o 434 440 1.4% 470 571 216% 1,936 2164 1.8%
POLPHARMA S A. P b® P
TOYOTA MOTOR
428 433 PL MANUFACTURING POLAND Automotive & transport 421 440 4.4% 26.4 16.1 -391% n.a. 350 n.a.
SP.Z 0.0.
429 ) 404 CZ SKANSKAAS. Construction 458 439 -42% 55 144  161.8% 4,500 4,000 1%
430 © 412 LT EiSB’fO SENUKAILITHUANIA - ot ruction 437 439 0.4% 137 5.4 120% 5571 5776 37%
431 © 403 RO ;'g;@g%fgféi — Wood & furniture 443 439 1.0% 65.0 456  -299% 1841 2055 1.6%
432 NEW CZ LESY CESKE REPUBLIKY SP. Wood & furniture 448 438 -21% 2523 1996  -209% 3335 3250  -25%
Michael Tawrowsky (11 Not only Austrian Banks but foremost Austrian companies have always been strongly
go?ntryAMatngger linked to the CEE region, either through intense trade relations but also via foreign
oface Austria . .
direct investments.
Therefore, developments in the region, especially pertaining to the largest companies,
affect the Austrian economy and need to be observed carefully. , ,
433 O 267 LT LUKOIL BALTIJA UAB g;'t‘fgzznfhsg;fi's& pharma 633 438 -307% 33 32 -30% 1,081 776 -282%
434 O 405 HU leﬁ/ AT/Q%/D? K ZRT Automotive & transport 446 438 1.8% 155.5 1252 -195% 17094 16334  -4.4%
435 © 413 BG AEC KOZLODUI JSC* Utilities & public services 437 437 01% 39.8 42.8 7.6% 3758 3,721 1.0%
EUILEARIAN Electronics, information &
436 440 BG TELECOMMUNICATIONS e ek e 412 434 52% 135 84  -372% 1,465 1,508 2.9%
COMPANY JSC*
437 NEW RO ALTEX ROMANIA SRL tEéleecct;‘r’:rinjnii';;"tmati°” & 328 433 38% 0.9 36 3203% 2061 2539  23.2%
438 455 CZ STRABAGAS. Construction 415 432 41% 37 56 -252.5% 1,908 1977 3.6%
PANASONIC AUTOMOTIVE Electronics, information & o o o
439 484 CZ et CTECH SR O, bl 396 431 8.7% 14.9 243 627% 859 861 0.2%
440 ) 429 PL SLOVNAFT-POLSKA SA. Mimeels, Eemitels, 426 430 1.0% 18 13 169.7% 18 19 5.6%
petroleum, plastics & pharma
a4 © 378 LT ;';TUVOS GELEZINKELIAL 5 tomotive & transport 470 430 -87% 19.4 07 -965% 12728 12395  -2.6%
442 451 HU EE%PEST' KOZLEKEDESI 5t omotive & transport 407 429 5.4% 0.8 1757 >1000% 1,760 1702  -0.5%
443 492 cz 2ENSOMANUPACTURING  Mechanics and precision 388 427 101% 22 228 >1000% 1573 1,698 7.9%
KOZGEP EPITO-ES
444 - 444 HU FEMSZERKEZETGYARTO Metals 415 425 2.4% 416 306  -265% 643 719 1.8%
ZRT.*
445 457 PL IMPEL SA* Others 404 425 51% 7.4 54  -278% 14,406 12,655  -12.2%
446 O 396 LT ME INVESTICIJA UAB* Automotive & transport 454 424 -65% 2255 155  -311% 5039 4,950 1.8%
TIPOS, NARODNA
447 462 SK LOTERIOVA SPOLOGNOST,  Others 398 424 6.4% 95 73 -231% 123 123 0.0%
AS.
448 463 CZ VIAPHARMA SR.O. MRS, ehemes!s, 407 423 41% 26 37 448% 268 290 8.2%
petroleum, plastics & pharma
449 O 332 HR HEPPROIZVODNJA DOO Utilities & public services 516 422 -182% 19.8 441 -632% 2166 2,000 77%
SOCIETATEA NATIONALA
450 O 304 Ro DETRANSPORTFEROVIAR i, otive & transport 450 422 -63% 155 70  -546% 13195 12514  -52%

DE CALATORI - CFR -
CALATORI SA

0 0 409
451 NEW RS BEOGRAD petrolewrm plastics & pharma 407 420 3.4% 73 93 27.4% 24 23 4.2%
452 460 CZ ;iVéAUTOMOT'VE CZECH  Automotive & transport 410 420 23% 581 1867 2212% 1,052 1,052 0.0%
453 NEW PL EE%NC?SPAN SZCZECINEK  \y60q & furniture 381 419 9.9% ns 32 718% 580 580 0.0%
454 © 439 SK ?FETSRROOCASCH & GARRY Non specialized trade 412 419 1.6% 6.2 74 197% 1,287 1229 -45%
455 NEW PL  AMIC POLSKA SP. Z 0.0. E;'t‘fgla;z'nfhsg‘s';ac':’& pharma 544 416 -23.4% -4 10 74.8% 1,000 1,000 0.0%
456 NEW RO gng:rLaEssRE_L SN Automotive & transport 333 46 247% 29.0 395  36.2% 1778 1724 -3.0%
457 © 420 PL E'EB’]'QAOS QNIARSKA Automotive & transport 431 M4 -3.9% 20.4 185  -92% 2882 2882 0.0%
458 465 PL ERBUDSA* Construction 397 414 4.2% 6.5 74 136% 1830 2044 1.7%
459 ) 438 PL ROVESESA* :)";’t’fglae'jn:hg‘r:;;ac':’& pharma 413 213 -01% -46.8 531 -13.6% 7,068 7,364 42%
460 NEW LT LIFOSA AB L"é’t’gf’e'znfh;gs'ai':& pharma 349 413 18.3% 456 616  352% 956 952  -0.4%
461 O am Hu (ARG MAGHARORSZAG  Adgriculture, meat, agro food 410 412 0.4% 63 28  -553% 289 276 -45%
462 NEW BG LITEX JSC Mincel s, enemests, 178 212 1318% 06 21 2602% 47 a7 0.0%
petroleum, plastics & pharma
463 © 442 HU Eg'TSPYOGYSZERGYAR L"é’t’regﬁe'zrﬁh:gs'gac':& oharma an 409 -0.4% 447 157  -643% 2,620 2701 31%
464 ) 447 LT NORFOS MAZMENA UAB Non specialized trade an 409 -0.4% 93 75 -19.0% 3217 3384 52%
TELEKOM ROMANIA MOBILE Electronics, information & <20 ~ _ 9709, 1219
465 NEW RO COMMUNICATIONS S neabalaiiil 423 409 3.3% 295 525  -77.9% 1191 976 18.1%
466 475 HR KAUFLAND HRVATSKA K.D. Non specialized trade 383 408 6.4% -4.6 09  191% 3,041 3368  10.8%
467 NEW LV NESTE LATVIJA SIA Minerals, chemicals, 350 407 16.4% 8.6 108  26.0% 53 48 -9.4%
petroleum, plastics & pharma
468 NEW SI GEOPLIN D.O.O. LUUBLJANA Minerals, chemicals, 370 404 9.2% 54 66  225% 37 38 27%
petroleum, plastics & pharma
469 500 HU NESTLE HUNGARIA KFT Q?A::f‘:'st“"e’ meat, agro food 373 401 7.5% 81 10 -87.3% 1,849 2,055 1%
470 495 Hy SPNGENOVENYOLAJIPARI Q%::f‘:'stu'e' LSS BER feee 377 398 5.6% 87 105  20.9% 432 486 125%
471 © 453 pL BRENNTAG POLSKASP Minerals, chemicals, 407 398 -2.3% 16.0 178 11.5% 526 530 0.8%
Z 0.0. petroleum, plastics & pharma
472 O 423 RO ENEL ENERGIE SA Utilities & public services 425 397 -6.4% 287 77 -732% 236 185 -216%
473 O 395 S ﬁ\;gSSSTDR'B'AAVTOMOB'LSKA Automotive & transport 454 395 -12.9% -49.8 255 487% 1,098 1,993 81.5%
474 ) 427 LT GIRTEKA LOGISTICS UAB  Automotive & transport 426 395 7.2% 8.8 77 -128% 387 397 2.6%
475 NEW RO ARCTIC SA Ee'fecctg?:r'ﬁjn'izfaﬁ:gft'on & 335 394 17.7% 257 309  20.0% 2,463 2,942 19.4%
476 480 SK g'&g\N’g’;%f/AA. ES'EJES’%TA%'AZAACQA Utilities & public services 388 394 16% 67.5 730 8.2% 518 514 -0.8%
477 NEW HU aEEYAE'Ql‘ST%FﬁH UTES Construction 274 394 43.9% 233 353 511% 362 375 3.6%
478 NEW S| PORSCHE SLOVENIJA D.O.O. Automotive & transport 343 394 14.7% 9.4 97 3.6% 98 99 1.0%
479 © 415 LV CIRCLE K LATVIA SIA Z‘;’t’fgla;i}ﬁh;r:;;ac':'& oharma 435 394 -9.5% 9.9 183 84.9% 786 774 15%
480 NEW SK  SLOVALCO, AS. Metals 341 394 156% 334 463 389% 493 493 0.0%
481 O 430 RO OSCAR DOWNSTREAM SRL inerals, chemicals, 420 390 -73% 89 97 8.4% 306 372 216%
petroleum, plastics & pharma
482 NEW PL  MAN BUS SP.Z 0.0. Automotive & transport 349 390 1.6% 95 197 1062% 2500 2,500 0.0%
483 NEW RO FARMEXIM SA Minerals, chemicals, 326 390 19.6% 40 40 0.5% 651 716 10.0%
petroleum, plastics & pharma
484 ) 384 HU ENIHUNGARIA ZRT. MRS, GREmsEs, 459 389 -152% 20 23 216.3% 82 86 4.9%

petroleum, plastics & pharma

* consolidated, ** estimated, ' integration of Alstom Power and Grid
*** consolidated for 2014 only, n.a. not available.



34 RANKING COFACE CEE TOP 500 COMPANIES

5 g x - =
Nz 9 2 Zx = g zE w w Zw
z Lz z Q w wd gov 50m Lé = = =
o 2 9 @ g 05 xJdd xJo ox o) o) 05
e ZE E > =4 Zz o JN o JN zo | 2 =
o <o O = = < > > <+ oy aw <a
O IO O g = 5 w- > w- > Tuw pRS) >0 I>
(a8 oo a = > OF Z<uw Z<uw (G)~4 wo wo ouw
485 (V] 434 SI ACRONID.O.O. Metals 419 389 -7.3% n3 4.8 -57.7% 1133 1129 -0.4%
486 () 488 PL NOWA ITAKA SP.Z 0.0. Others 384 388 11% 7.6 4.4 -42.3% 341 300 -12.0%
487 NEW PL TVNS.A* Paper, packaging & printing 374 387 3.5% 44.4 na. na. 1,426 1,426 0.0%
SOCIETATEA NATIONALA - . . S0 o D
488 O 459 RO NUCLEARELECTRICA SA Utilities & public services 397 387 2.6% 29.4 33.0 121% 2,051 2,034 0.8%
489 (V] 474 PL RUCHS.A. Others 392 387 -1.2% -5.7 -9.6 -67.4% 494 500 1.2%
490 O 481 RO SCHAEFFLER ROMANIA SRL Mechanics and precision 384 385 0.1% 52 8.4 59.6% 3,868 3,804 -1.7%

HENKEL MAGYARORSZAG . .
Minerals, chemicals,

491 O 496 HU TERMELESIES e oharma 376 384 21% 28.7 144 49.8% 787 1082 375%
KERESKEDELMI KFT. P P P

492 NEW PL JYSKSP.Z O.0. Non specialized trade 341 384 12.5% 4.2 -6.4 -252.2% 1,400 1,400 0.0%
HEESUNG ELECTRONICS Electronics, information &

493 NEW PL  DOLAND 5P 2 00 ol o 359 383 6.7% 34 6.9 -300.0% na. na. na.

494 NEW EE SELVER AS Non specialized trade 367 382 41% 7.7 8.5 9.5% 2,237 2,317 3.6%

495 NEW SK  ZF SLOVAKIA, AS. Automotive & transport 192 382 987% 6.6 120 831% 2300 2528 9.9%
CRODUX DERIVATI DVA Minerals, chemicals,

496 O 499 HR OO AC R T — 374 382 22% 2.0 56  171.4% n7 313 167.5%

497 NEW PL EERzMg g ROBIU WOZNIAK 2%5:‘;‘;':”'9' meat, agro food 308 382 23.9% 3.0 72 135.9% 1194 1,200 05%

498 © 497 RO AZOMURES SA ;";'t‘fgg'zrﬁh:{:s'fi':& T 372 382 2.8% 272 272 0.4% 1,729 1413 -18.3%

499 NEW LT CIRCLE K LIETUVA UAB Sé?féf’e'ﬁrﬁhﬁgs'fif& pharma 356 381 7.0% 10.6 130 226% 597 648 8.5%

500 & 449 RO CNELENERGIEMUNTENIA - \yinies & public services 405 381 -5.9% 10.3 55  -46.7% 182 7 -6.0%

SA
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BULGARIA

Chief Economist Central & Eastern Europe

The private sector is focusing on deleveraging, which is
leading to a slowdown in investment. Domestic demand wiill
remain the growth driver.

Coface Country
Risk Assessment
June 2016

Coface
Business Climate
June 2016

Coface 2016
GDP forecast

Table 2:

The Bulgarian economy expanded by 3.0% last
year. The pace of growth exceeded expectations
as well as results recorded in previous years. The
economic activity over the course of 2015 was
supported by rising exports and, especially in the
second half of the year, domestic demand with
growing private consumption and fixed invest-
ments. EU funds with their higher than anticipated
absorption were beneficial for public investments
and enhancing GDP growth. Dynamics of house-
hold consumption are supported by a decreasing
unemployment rate which dropped below 10% for
the first time since 2009.

In such an environment, the domestic demand
will be the main growth driver this year with
Coface GDP growth forecast at 2.1%. The highest
contribution will come from private consumption.

Coface Bulgarian Top 10
Turnover and net profit in million EUR

Investments will slow down as the effects of EU
funds will be not as supportive as last year and
the private sector still focuses on deleveraging.

On the exports side, corporates can benefit from
the European Central Bank’s moves to make the
euro weaker, as the Bulgarian lev is pegged to
it. This enhances Bulgarian competitiveness as
the list of main export destinations also include
non-euro countries; however, there are doubts as
to whether these ECB actions will bring the ex-
pected results. In terms of both the exports po-
tential and gathering FDls, Bulgaria enjoys the
lowest labor cost levels; however, an unsupportive
business environment and limited foreign capital
inflows are going to drag on investment growth
and further economic expansion.

NET

EMPLOY- EMPLOY-

TURNO-  TURNO-
COMPANY NAME MAIN SECTOR VER ) 2%*1'4"_';855 PROFIT 2%';"’;‘_2‘0355 MENT MENT 2%':2\33155
2014 2014 2014 2015

12 agi%ﬁ‘fggf‘mey Utilities & public services 3167 3,419 7.9% 108 151 110.6% 85 88 35%
2 39 ELJE%‘XSNJESFCTOH‘M ggﬁ{g‘:ggﬁgﬁz‘s' petroleum, 3,335 2,614 -21.6% -2721 -62.4 771% 1,475 1,454 14%
3 54 AURUBIS BULGARIA JSC* Metals 214 2144 1.4% 611 120 831% 829 836 0.8%

NATSIONALNA
4 79 ELEKTRICHESKA KOMPANIA  Utilities & public services 1,525 1,636 7.3% -299.9 -100.6 66.5% 2,286 2,163 -5.4%

Jsc
5 88 LUKOIL-BULGARIA LTD g’lgseﬂ'g‘:gcgﬁ;”rﬁif& fortieltauri, 1,612 1536 -4.7% 471 32 815% 2781 2796 05%
6 204 KAUFLANDBULGARIAEOOD o specialized trade 676 760 12.4% 343 421 22.8% 6,890 7,498 8.8%
7 244 EEEGEALE&TEQSOC Utilities & public services 734 717 2.4% 12.7 4.4 -64.9% 78 79 1.3%
8 245 BULGARGAZ JSC gia”set‘r?':gcgﬁg‘;z‘s' petroleum, 787 716 -91% 26 104 2971% 56 59 5.4%
9 345 OMV BULGARIA LTD mgse“rg':gcgﬁgj‘;z‘s- priifeliaum, 720 524 -27.3% 142 171 20.9% 60 62 3.3%
10 359 ADVANCE PROPERTIES LTD* Others 460 508 10.4% 454 331 27.2% 57 57 0.0%

CROATIA

37

Croatia has rebounded from a long recession; the key
issue, however, will be progress in implementing necessary
reforms.

Coface Country
Risk Assessment
June 2016

Coface
Business Climate
June 2016

Coface 2016
GDP forecast

Table 3:

Economic activity in Croatia has finally returned
to positive growth. After six consecutive years
of recession, Croatia recorded growth of 1.6%
in 2015. It was supported by both external and
internal demand. The labor market improved
with decreasing unemployment and rising wages,
whereas a reduction of personal income tax has
provided further support for consumer spending.

On the other hand, the unemployment rate
remained high despite its contraction, reaching
16.3% in 2015 and 14.9% in March of this year. Those
levels are still the highest in the CEE region as well
as one of the highest in the entire European Union
just after Greece and Spain. Gross fixed capital
formation was supported by a higher absorption
of EU funds with investments growing mostly in

Coface Croatian Top 10
Turnover and net profit in million EUR

the public sector; however, an improvement has
also started to be seen within this regard in the
private sector.

Coface forecasts that GDP growth will reach 1.9%
this year with further improvements of the labor
market positively contributing to the economic
activity. However, the continued deleveraging
process still hampers a decisive recovery of
household spending. Similarly to last vyear,
investment will be mostly fueled by the public
sector with only minor growth coming from
the company side. The still-high debt burden
represents a constraint in both the public and
private sectors. Although structural improvement
is on the agenda, the progress of governmental
reforms is not fully certain.

o

5 Company NAME MAIN SECTOR Ter Ve CHAnGE proFrT  CHANGE  FUEG ERea crance

<0 2014 2015 2014 2015
1 50 INADD. g‘lgsetgg‘:'&cgﬁgimﬁs' foiieltauri, 2,760 2,247 -18.6% 827 4574 -290.5% 8147 7792 -4.4%
2 75 KONZUM D.D Non specialized trade 1,598 1707 6.8% 142 307 115.6% 11,886 12,602 6.0%
3 154 \H/E\E/STASS’S_ELEKTROPR" Utilities & public services 1177 1,014 -13.8% 159.6 2278 427% 447 443 -0.9%
4 187 HEP-ODS D.OO Utilities & public services 874 867 -0.8% 812 94.9 17.0% 7514 7680 2.2%
5 220 HRVATSKI TELEKOM D.D E%Ctg%“*izn“';;"t"gﬂft'o” & 794 769 -31% 148.0 17.0 -21.0% 4,728 4,045 -14.4%
6 289 PETROL D.OO. g'a"s‘;'s':gcgﬁgmz‘s' petroleum, 666 631 5.3% 4.9 91 84.6% 716 767 71%
7 384 B%Yg PLINARSKO DRUSTVO mg’s‘i"gfz&cgﬁgﬁz‘s' il urmn, 371 480 29.4% 16.9 270 60.4% 51 15 -70.6%
8 387 LIDL HRVATSKA DOO.KD.  Non specialized trade 421 476 131% 142 243 70.7% 1,486 1826 22.9%
9 412 PLIVA HRVATSKA D.O.O. ggsii’?‘:&cgﬁ;irgi‘s' eielioum, 438 459 4.7% 767 222 -71.0% 1,997 2118 61%
10 413 PLODINE DD. Non specialized trade 400 455 13.6% 54 46 -14.6% 3,025 3,315 9.6%




CZECH
REPUBLIC

Impressive growth recorded last year was fueled by
infrastructural investments, while private consumption also
made a sizeable contribution. The unemployment rate will

remain one of the lowest in the EU.

Last year, the Czech economy recorded an im-
pressive growth rate of 4.5% beating other CEE
countries in this regard. Such a good result is at-
tributable to an exceptional boost from public in-

Coface Country
Risk Assessment

June 2016 )
vestment. The year 2015 was the last one of using
the previous EU budget and the Czech Republic
was successful in tapping funds and engaging

COf_ace : them within the EU co-financed investment ac-

Business Climate tivity, | tori | ded wh th

June 2016 ivity. Inventories also expanded whereas the pur-

chase of military aircraft enhanced further GDP
growth. As a result, it will not be possible to keep
the Czech economy on such a robust growth rate
this year as well. Our forecast assumes lower but
still fair growth of 2.4%.

Coface 2016
GDP forecast

Similar to last year, the economic activity in 2016
will be driven by private consumption. The Czech

Table 4:
Coface Czech Top 10
Turnover and net profit in million EUR

TURNO- TURNO-

Republic has a low unemployment rate which
reached 51% in 2015, i.e. one of the lowest rates
in the entire European Union. The further support
for private consumption comes from growing
wages and low inflation.

In contrast to growing private consumption, the
gross fixed capital formation is expected to de-
crease slightly after the strong rally it experienced
last year. On the other hand, the component pri-
vate sector investments is likely to record an in-
crease thanks to good prospects of demand and
therefore increasing capacities by companies.
After years of fiscal consolidation, the relaxation
started in 2014 and government investment and
consumption spending speeded up, supporting
the economic activity last year.

EMPLOY- EMPLOY-

CHANGE CHANGE CHANGE
COLBINGNELE HSNEECIOR YER  2014-2015 2014-2015 2014-2015

1 4 SKODA AUTO AS. Automotive & transport 1,075 1,651 52% 6816 11402 673% 23700 23700 0.0%

2 8 CEZAS* Utilities & public services 7,465 7776 4.2% 830.0 7602 -8.4% 5373 5,500 2.4%

3 15 HYUNDAIMOTOR MANUFAC: automotive & transport 3934 4,649 18.2% 3320 2035  -387% 2,585 2,585 0.0%

4 19 UNIPETROL RPA, SRO. SSST?'S&CQE”?‘;Z‘S’ petroleum, 4 >g4 3,782 7% 68.4 2003 192.9% 1626 1626 0.0%

5 27 ALPIQ ENERGY SE ** Utilities & public services 3,317 3144 -5.2% 7.0 n.a n.a. 85 100 17.6%

6 37 CEZProdej, SRO. Utilities & public services 2665 2673 0.3% 887 1792 102.0% 221 227 2.7%

7 55 CONTINENTAL BARUM SRO. Automotive & transport 2062 2135 35% 149.4 1228 17.8% 3,600 3,600 0.0%

8 56 MORAVIA STEEL AS Metals 2226 2129 -4.4% 409 102.7 151.2% 306 306 0.0%

9 61 KASFLAND CEoKA Non specialized trade 1903 2,043 7.3% 50.0 787 33.3% 10725 1,741 9.5%

10 66 CONTINENTAL AUTOMOTIVE 4 iomotive & transport 1912 1,980 36% 632 286 -54.8% 7087 7745 9.3%

CZECH REPUBLIC S.RO.

ESTONIA
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2015 growth was the weakest in the last six years due to
a slump in Russian demand and stagnation of the Finnish
economy. A modest upturn in economic activity is expected

this year.

Last year Estonia generated the slowest growth
rate among the Baltic economies. Its 2015
growth reached 11%; however, it is expected that
the economic activity will gradually increase

Coface Country
Risk Assessment

June 2016 i ; ] ) ]
reaching 1.8% this year and climbing to 2.7% in
2017. Admittedly, Estonia benefits from a more
diversified exports structure compared to other

gfj;anceess Climate Baltic peers; however, a higher exposure to Nordic

June 2016 countries than in the other CEE economies came

with a slower pace of growth of those trading
partners. Despite the diversification of trading
markets, Russia remains the significant destination
of Estonian exports. Moreover, Estonia directly
suffered from low oil prices, making its shale oil
production inefficient. Whereas exports to the
EU markets delivered positive dynamics, the
household consumption was the strongest driver
of growth. Consumer spending is supported by

Coface 2016
GDP forecast

Table 5:
Coface Estonian Top 10
Turnover and net profit in million EUR

TURNO- TURNO-
MAIN SECTOR VER
2015

COMPANY NAME

CHANGE
2014-2015

Electronics, information &

developments on the labor market. It benefits
from the growth of both minimum and real wages
as well as a falling unemployment rate.

However, the unemployment situation probably
will not improve as it has recently. Already in
March of this year, the unemployment rate of
6.8% was higher than at the same time last year,
whereas the unemployment rate fell during the
same period for most of the other countries in
the region. The performance of the labor market
will be affected by the decrease in the working-
age population and the working ability reform
which will entice pensioners to come back to the
market. It is likely that the unemployment rate will
increase in coming years while still staying safely
below a two-digit level.

NET
PROFIT
2014

EMPLOY- EMPLOY-
MENT
2015

CHANGE
2014-2015

CHANGE
2014-2015

1 17 ERICSSON EESTI AS Elcctanice NI 1,363 1196 12.2% 248 45 -1061% 1,493 1418 -5.0%
2 396 TALLINK GRUPP AS Automotive & transport 436 471 81% -416 01 100.2% 6,654 6,966 47%
3 426 MAXIMA EESTI OU Non specialized trade 401 440 9.9% 35 25 -170.4% 3696 3,761 1.8%
4 494 SELVER AS Non specialized trade 367 382 41% 77 85 9.5% 2237 2317 36%
5 - RIMI EESTIFOOD AS Non specialized trade 363 368 13% 0.4 10 1380% 2,070 2155 41%
6 - EESTIENERGIA AS Utilities & public services 349 344 17% 173 1092 -6.9% 6960 6601 52%
7 - ORLEN EESTI OU gg“;:?‘;ggﬁ;ﬁi‘sv e, 261 310 19.0% 10 15 58.5% 10 8  -200%
8 - TELIAEESTIAS f;fecggom”ﬁjn“”czotfomna“o” & 305 310 15% 406 521 28.4% 1972 1925 -2.4%
9 - COOPEESTIKESKUHISTU  pdriculture, meat, agro food 269 280 4.0% 26 22 161% 816 831 18%
10 - CIRCLE K EESTI AS Minerals, chemicals, petroleum, 266 278 4.2% 55 603 997.0% 531 539 15%

plastics & pharma




HUNGARY

The government intends to stimulate economic activity
and provide various measures to support SME lending,
especially in a period of a temporary decline in EU transfers.
Despite that, growth will be lower this year.

Coface Country
Risk Assessment
June 2016

Coface
Business Climate
June 2016

Coface 2016
GDP forecast

Table 6:

The Hungarian economy has been recording solid
growth rates since its recession in 2012. EU fund-
ing has been an important contributor to growth,
but is by no means the only factor. The country’s
high pace of growth has been supported by gov-
ernment policies including monetary easing, more
unconventional measures aimed at boosting SME
lending and increasing public sector employment.

The perspectives for the Hungarian economy and
most of the country’s main trading partners have
been improving. Households have seen a growth
in demand for labor from both the public and
private sectors. They have also benefitted from
the conversion of their foreign currency mort-
gage loans into domestic currency. Although the
growth of 2.0% forecast for this year by Coface

Coface Hungarian Top 10
Turnover and net profit in million EUR

COMPANY NAME

TURNO- TURNO-
MAIN SECTOR VER
2015

GE HUNGARY IPARI ES

CHANGE
2014-2015

will be slower than the 2.9% achieved in 2015, this
will mainly be due to the decrease in absorption
of EU funds, which should speed up, beginning
next year.

Nevertheless, ongoing improvements in the labor
market and fiscal measures (such as cuts in per-
sonal taxes and VAT rates), are supporting private
consumption as the main driving force behind the
economy.

The unemployment rate reached an all-time low
of 6.8% in 2015 and it has decreased further to
5.6% in March of this year. Moreover, the employ-
ment is likely to grow further thanks to hiring em-
ployees by the private sector and the governmen-
tal program of public works.

NET EMPLOY- EMPLOY-
PROFIT MENT MENT
2014

2014 2015

CHANGE
2014-2015

CHANGE
2014-2015

Coface Country
Risk Assessment
June 2016

Coface
Business Climate
June 2016

Coface 2016
GDP forecast

Table 7:

Coface Latvian Top 10

LATVIA

Latvia is expected to achieve a slower pace of
growth than last year. Nevertheless, the rate of
2.3% in 2016 will be a relatively good result facing
deteriorated economic conditions in Russia and
other CIS countries with which Latvia has had
intense trading relations. The Latvian economy
is also expected to benefit from rising domestic
demand. The improvement of the labor market is
supported by growing wages with the increase of
the minimum wage both in 2015 and 2016. The
unemployment rate finally returned to single
digits last year for the first time since 2008 and
its decrease has continued in recent months.
Althoughthereisstillsomeroom foramore gradual
reduction of employment and the government is
trying to diminish structural shortages through its
policies, the further contraction of unemployment
will still be subject to structural constraints.

Turnover and net profit in million EUR

COMPANY NAME

TURNO-

TURNO-
VER

MAIN SECTOR
2014 2015

Minerals, chemicals, petroleum,

CHANGE
2014-2015
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The Latvian economy is benefiting from positive
developments on the labor market. Household consumption
will continue to lend support this year.

Companies experience various business
conditions depending on the sector of their
activities. In the steel industry, Latvia’s largest
steel producer Liepajas metalurgs resumed
production in 2015 after it was declared insolvent
in 2013; however, the business is still suffering
from low global prices due to the Chinese supply
which is affecting the world market. The European
Commission’s anti-dumping regulations bring
some relief but the situation in the sector remains
challenging worldwide. As was previously the
case, the construction sector still faces difficulties
whereas a deterioration of Russian demand
and protectionist measures introduced by
some European countries negatively affect the
transport sector.

EMPLOY- EMPLOY-
ENT MENT
2014 2015

CHANGE
2014-2015

CHANGE
2014-2015

8 ol Mechanics and precision 4,823 13914 1885% 450 12378  >1.000% 8716 8707 -01%
2 3 YRLIICTAROLASES ggj&?‘:gﬁﬁ;'ﬂii‘s' petroleum. 45 407 13,259 13.9% 1610 0284  -5388% 5067 5372 6.0%
3 7 AUDIHUNGARIA MOTOR KFT. Automotive & transport 7,420 8338 12.4% 319.0 4417 38.5% 10,868 12015 10.6%
4 18 ME\TEPQAZ%YTAR VILLAMOS Non specialized trade 3781 4,008 6.0% 246 4656 289.3% 267 303 13.5%
5 23 ?"UERRICNEGD,ESNBGEE@MQ“T‘UFAC' Automotive & transport 2809 3,401 211% 63.8 65.8 31% 3428 3715 8.4%
6 31 ROBERT BOSCH GROUP * g%gg‘;:gﬁin“'l;"ggﬁmat'o” & 2,528 2,883 141% 440 657 49.4% 8,905 10,51 18.0%
7 43 ai“gSYLAJEGZg';ECTRON‘CS g%&?ﬁin‘\gﬁ@n‘mm @ 2230 2,401 7.7% 758 756 -0.2% 1748 1,866 6.8%
MAGYAR TELEKOM Electronics, information & ~ _
8 60 MACYAR TELEKON Electronics, Inform: 1983 2077 4.8% 1013 998 15% 7352 6,899 6.2%
9 67 MAGYAR SUZUKI ZRT. Automotive & transport 1,539 1,976 283% 191 578 202.0% 2796 3072 9.9%
10 68 JESCO-GLOBAL ARUHAZAK 0, shecialized trade 1,930 1,943 0.7% 2153 419 119.4% 19,162 18,611 2.9%

ZRT.

1130 URALCHEMTRADINGSIA  Minerals, chomical 1136 1133 -02% 220 251 141% 29 30 3.4%
2 210 RIMILATVIASIA Non specialized trade 74 785 6.0% 236 27.4 16.0% 5255 5,988 13.9%
3 261 MAXIMA LATVIJA SIA Non specialized trade 674 689 21% 13.9 19.2 37.9% 8537 8266 3.2%
4 348 LATVENERGO AS Utilities & public services 565 521 7.7% 350 945  170.3% 1439 1464 17%
5 410 ORLEN LATVIJA SIA gg‘g?‘:gﬁﬁgﬁi’sv peieliEum, 503 460 -8.7% 26 23 -8.5% 9 8 1%
6 421 LATVIJAS GAZE AS Utilities & public services 503 445 11.6% 320 333 4.0% 1272 1264 -0.6%
7 467 NESTE LATVIJA SIA m?ﬁ@f&ﬁﬁ?ﬁ?i elifelaum, 350 407 16.4% 86 108 26.0% 53 48 -9.4%
8 479 CIRCLE K LATVIA SIA m‘ansi[g‘ssgcgﬁgﬁaa‘sv petroleum, 435 394 -9.5% 9.9 18.3 84.9% 786 774 1.5%
9 - ELKO GRUPA AS Elschoniclniometog 494 368 -25.4% 4.4 87 95.6% 200 203 15%
10 - LDZCARGO SIA Automotive & transport 366 333 -9.0% 17 2.9 68.6% 2,797 2790 -03%
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LITHUANIA POLAND

The reorientation of exports from an easterly to a westerly
direction has offset some of the slump in Russian demand.
Domestic demand will sustain growth at solid levels.

Rising household consumption is supported by
unemployment having reached its lowest level in 25
years. The business side is benefiting from higher
demand, although some sectors are subject to new taxes
implemented by the government.

Coface Country
Risk Assessment
June 2016

Coface
Business Climate
June 2016

Coface 2016
GDP forecast

Facing a contraction of Russian demand,
Lithuania (as well as other Baltic countries) have
shifted their exports more to other markets;
however, a significant compensation comes
from an improvement on domestic markets. The
deceasing trend of the unemployment rate has
continued whereas wages are growing. Businesses
are experiencing further pressure for an increase
of salaries due a rising shortage of employees.

The households’ confidence is improving and
further benefits have come from increasing
the minimum wage twice this year (January
and July). There are positive dynamics of new
private sector lending and, in terms of real estate
loans, the Lithuanian Central Bank introduced
changes reducing the risk of high household

indebtedness with shorter maturities and more
restrictive calculating of the financial burden. The
year 2015 was challenging for the construction
sector. Added value decreased gradually over the
course of last year and reached low but positive
dynamics in the first quarter of 2016. A rising
number of building permits and higher demand
for construction work indicates that this year
should bring some improvement in the sector.

Lithuanian growth is expected to reach 2.8%
this year according to our forecast, which will be
almost doubled after a slump of exports to Russia
which had an effect on the overall economic
activity with growth of 1.6% last year. Private
consumption will remain the main driving force
supported by strong wage growth.

Coface Country
Risk Assessment
June 2016

Coface
Business Climate
June 2016

Coface 2016
GDP forecast

Since 2014 the Polish economy has been delivering
solid growth rates exceeding 3%. This path will
be continued and GDP growth will reach 3.4%
according to the Coface forecast, slightly below
the 3.6% recorded last year. The engine of Polish
growth remained domestic demand thanks to
both strong private consumption and increasing
fixed assets investments.

Households have been benefiting from a good
situation on the labor market. Whereas the
unemployment rate was 10.3% in 2013, it dropped
to 7.5% in 2015 and decreased further this year to
reach 6.3% in April 2016. The good situation on
the labor market is anticipated to be continued.
Household consumption will be boosted by
introducing a new child allowance which should

Table 8:
Coface Lithuanian Top 10
Turnover and net profit in million EUR

COMPANY NAME

MAIN SECTOR

Minerals, chemicals, petroleum,

TURNO-

VER
2014

TURNO-

VER
2015

CHANGE
2014-2015

CHANGE
2014-2015

EMPLOY-
MENT
2014

EMPLOY-
MENT
2015

CHANGE
2014-2015

1 20 ORLEN LIETUVA AB* s B 4,654 3730 -19.9% 7257 2133 129.4% 1650 1569 -4.9%
2 26 VILNIAUS PREKYBA UAB*  Others 3,057 3171 37% 83.4 1018 221% 34946 34,941 0.0%
3 36 MAXIMA GRUPE UAB* Non specialized trade 2586 2,683 37% 59.3 771 29.9% 31,600 31,400 -0.6%
4 89 MAXIMA LT UAB Non specialized trade 1,495 1524 2.0% 56.0 72.4 291% 16,987 17151 10%
5 142 LIETUVOS ENERGIJA UAB®  Utilities & public services 973 1096 12.7% 2800 553 119.8% 5,600 5300 -5.4%
6 168 SANITEX UAB* Non specialized trade 791 973 23.0% 145 2.8 7% 2,484 3122 257%
7 204 KONCERNAS ACHEMOS Others 732 797 8.8% 692 856 23.8% na. na na.
8 311 PALINK UAB* Non specialized trade 538 597 1.4% 36 97 167.7% 8,040 7726 -3.9%
9 321 LINAS AGRO GROUP AB* ng”‘ﬁ:‘g“re' ezl BE)0 e 585 574 18% 236 9.2 -611% 2,266 2,334 3.0%
10 328 ACHEMA AB Minerals, chemicals, petroleum, 530 563 6.0% 45.4 65.2 43.6% 1150 1166 1.4%

plastics & pharma

Table 9:
Coface Polish Top 10
Turnover and net profit in million EUR

COMPANY NAME

MAIN SECTOR

Minerals, chemicals, petroleum,

TURNO-

VER
2014

TURNO-

VER
2015

CHANGE
2014-2015

have effects on retail sales especially in the third
as well as fourth quarter of this year.

Poland has recently suffered from a deteriorated
sentiment seen through e.g. a depreciating
currency or higher spreads on government bonds.
Investors became more cautious when there was
a change in the Polish political scene after the
elections. In order to fulfill election promises, the
government introduced a burden on the financial
sector’s largest firms (including banks) which,
however, has not hampered the supply of loans
thus far. Another burden which aims also to
increase the competiveness of small and medium
enterprises relates to introducing a tax on the
retail sector. Its final shape is being discussed and
it is likely to be introduced shortly.

EMPLOY- EMPLOY-
MENT MENT
2014 2015

CHANGE
2014-2015

CHANGE
2014-2015

I 1 R S AL NAFTORA IRl s 25055 20717 173% 13668 758.2 1555% 20,305 19,932 1.8%
2 5 JERONIMOMARTINS POLSKA \op specialized trade 8,418 9,206 9.4% 238.8 na. na. 55,229 55,234 0.0%
3 6 DO RV e, « Utilities & public services 8,045 8,552 6.3% 6618 500.9 24.3% 20285 25700 12.2%
4 10 ESEFOLSKA GRUPA. Utilities & public services 6,599 6,694 14% 8577 7123 -1830% 40,344 38,880 -3.6%
5 11 GRUPA LOTOS SA:* miamset‘r?‘ssgcgﬁg”r‘;aa‘sv petroleum, g ggy 5326 203% 3439 618 82.0% 5106 4,965 2.8%
6 13 EUROCASH S.A.* Non specialized trade 3978 4,765 19.8% 229 54.0 25.7% 1,524 1,455 -0.6%
7 14 KGHM POLSKA MIEDZ S.A* gﬂ?gg':ggﬁ;mg‘& petroleum, 4 g0 4,692 -2.4% 574.8 0747 -304.4% 34097 33,600 1.5%
8 16 [AURONPOLSKAENERGIA ijties & public services 4,357 4,309 1% 2780 4231 -2522% 25423 24778 2.5%
9 25 FCA POLAND S.A Automotive & transport 3128 3,231 3.3% 59.6 n.a n.a. 3,324 3,260 -1.9%
10 30 ARCELORMITTALPOLAND  yetas 2890 2933 1.5% 1281 na na. 11120 10,700 -3.8%




ROMANIA

Romania is enjoying high growth rates thanks to a fiscal
stimulus. In the coming years, this effect will gradually fade
out.

Coface Country
Risk Assessment

Economic growth in Romania reached 3.8% last
year. The highest contribution came from private
consumption thanks to a fiscal stimulus. On June
1, 2015, the value-added tax rate for food products

The structure of growth last year also indicates a
nearly 9% increase of investments which, similar
to other countries, made use of the opportunity
of EU funding in the last moment of the validity

RUSSIA

45

Slow and sluggish economic activity: a high level of inflation
and the depreciation of the ruble hampered the main

ac

Coface Country
Risk Assessment

tivity driver - private consumption.

The recession in Russia is expected to continue
but will be less severe in 2016. Growth was -3.7%
last year and will reach -1.5% this year according
to the Coface forecast. The high level of inflation

ban on selected merchandise implemented by
Russia. The depreciation of the ruble and the
substitution of imports have helped some sectors
torecord growth, including agriculture, metals and

June 2016 was decreased from 24% to 9%. The next cut of of its previous budget. The negative contribution June 2016 and depreciation of the ruble hampered private chemicals. These factors also supported export
VAT rates was introduced this year and related to growth came from net exports which were the consumption, which is the main activity driver dynamics, which increased last year after a slight
to lowering the VAT rate on non-food products result of strong imports thanks to an increase in and has fueled growth substantially in previous contraction in 2014. A slump in real wages and

gii?r?eis Climate (a decrease from 24% to 20%). Further changes domestic demand. The reduction of VAT rates re- giiiarfeess Climate years. Although oil prices rebounded to some high inflation (although milder than last year) will

June 2016 are a part of a new fiscal code. They include sults in a decrease of inflation which reached a June 2016 extent, they remain low. This is exerting an continue to constrain household consumption. A

Coface 2016
GDP forecast

Table 10:

scrapping the tax on dividends and increasing
the competiveness of enterprises via lower wage
costs and taxes on active micro-enterprises, as
well as cuts in excise duties on fuel and alcohol.
Moreover, the minimum wage was increased by
19% since May 2016. All of those changes will
support growth this year which is expected to
reach 4.2% according to Coface forecast.

Coface Romanian Top 10
Turnover and net profit in million EUR

historical low in May 2016 (-3.5% y/y). It should in-
crease to a positive value in the second half of this
year supported by growing private consumption,
faster wage growth and increasing the minimum
wage.

Coface 2016
GDP forecast

Table 11:
Coface Russian Top 10
Turnover and net profi

effect on the Russian economy due to strong
commodity production. Hydrocarbons account
for around 2/3 of total Russian exports and
despite attempts to rebalance the economy,
this cannot be achieved overnight. Investments
are expected to remain limited as business
confidence indicators remain weak, interest rates
are high and further restrictions feed through
from Western sanctions on foreign financing. In
the meantime, imported goods are subject to a

tin million EUR

gradual but slow increase in disposable income
should make a minor contribution to the growth
of this component next year. Faced with recession
and higher defense expenditure, budget
spending has increased, although the state held
comfortable reserves in both the Reserve Fund
and the National Wealth Fund, which together
exceeded 120 billion USD (11.2% of GDP) at the
beginning of 2016.

TURNO- TURNO-
MAIN SECTOR VER VER
2014 2015

NET NET
PROFIT PROFIT
2014 2015

EMPLOY- EMPLOY- NET EMPLOY- EMPLOY-
CHANGE CHANGE TURNOVER TURNOVER CHANGE CHANGE
MENT MENT
2014-2015 2014 2015 2014-2015 COBENNSRE RAINISECIOR 2014 2015 2014-2015 PES,IFSIT 2014-2015 P;§1N‘;F MZETS-I-

CHANGE
2014-2015

CHANGE
2014-2015

COMPANY NAME

1 17 AUTOMOBILE-DACIA SA Automotive & transport 4163 4236 18% 822 99.0 20.5% 14,063 13,884 1.3% 1 PJSC GAZPROM ';"I'a”;i@‘ssgcgﬁg;ﬁaa‘sv petroleum. 69,289 75,283 8.6% 1,948 9,981 412.2% 459,600 462,400 0.6%
2 24 QNIVPETROMMARKETING giamset‘rg‘ssgcgﬁg;‘r?a‘sv petroleum, 3138 3,266 41% 674 732 8.6% 228 222 2.6% 2 PJSC LUKOIL m‘anset"g‘ssgcgﬁgﬂrﬁg‘sv petroleum, 58228 64129 101% 4,885 3629 25.7% 110,300 106,200 3.7%
3 29 OMV PETROM SA g‘;f;g':ggﬁg}ﬁg‘s- petroleum. 3,650 3,026 171% 40611 139.4 -134.3% 17,866 15,581 12.8% 3 865;4€P533NEFT olL I;)’Ilwahgti‘réﬂss&cgﬁgnrﬁaals, petroleumn, 68,213 63.837 e 4338 4473 17% 248,900 261,500 5%
4 53 ROMPETROL RAFINARE SA g‘;;(g':ggﬁg:‘rgg‘i petroleum. 5 987 2169 -27.3% 2376 186 107.8% 1272 1173 -7.8% 4 QIS RUSSIANRA Automotive & transport 22265 24,679 10.8% 1,231 101 108.2% 835800 808,900 3.2%
5 62 KAUFLAND ROMANIA SCS  Non specialized trade 1768 2,028 14.7% 90.6 1434 58.4% 12,180 13,263 8.9% 5 §FISEEEC8RPORAT\ON Mechanics & precision 12,024 14131 P o 1227 O 442000 445000 07
6 71 KQMPETROL DOWNSTREAM ggggfggﬁ;;gg‘s‘ petroleum. - 2098 1822 131% 94 307 -426.6% 1774 1577 % 6 DIRGESURGUTNER-  Minerels, chemicals, petroleum, 1,039 12,428 126% 10968 9440 13.9% 15,507 103,253 -10.6%
782 ?ggé%:@gf?ﬁmm ngﬂ.ﬁuelsture‘ ezt GO fEee 1.528 1625 6.3% 788 96.3 22.3% 654 715 9.3% 7 PJSC "MAGNIT" Non specialized trade 9,464 11,783 24.5% 591 732 23.9% 250,000 265,982 6.4%
8 116 LUKOIL ROMANIA SRL Q;”if?‘igcgﬁ?r'rii‘s' petroleum, 1,296 1,202 -7.2% 0.0 77 21246.7% 3013 2,986 -0.9% 8 JSC "TRANSNEFT" Automotive & transport 9,599 101M 53% 738 1778 1411% 77,514 7018 -9.5%
9 128 CARREFOUR ROMANIA SA  Non specialized trade 1,008 1138 12.9% 26.4 282 71% 7,284 7,985 9.6% 9 X5 RETAIL GROUP Non specialized trade 7,857 10,026 27.6% 157 176 7% 117,400 147,498 25.6%
10 143 EON ENERGIE ROMANIA SA  Utilities & public services 1044 1070 2.4% 20.8 247 19.0% 187 183 -21% 10 PUSC INTER RAG Utilities & public services 0186 0,083 57% . 297 144.9% 58.479 50,797 131%




SERBIA

Although Serbia has rebounded from recession, the weak
labor market is hampering private consumption making a
stronger contribution to economic activity.

Coface Country
Risk Assessment
June 2016

Coface
Business Climate
June 2016

Coface 2016
GDP forecast

Table 12:
Coface Serbian Top 10
Turnover and net profit in million EUR

Last year the Serbian economy recorded a weak
growth rate of 0.7% which, however, was an
improvement after the recession experienced in
2014 with a growth rate of -1.8%. Unlike most of
the other CEE economies, Serbia did not benefit
from private consumption as the main growth
driver. Household consumption decreased for a
fourth year in a row caused by the weak labor
market. A decline in real wages of 2.5% y/y last
year with the restructuring of state-owned
enterprises will still result in redundancies. The
unemployment rate remains high at 17% although
it has declined in recent years. Some revival of
household consumption is likely to take place
which is already signaled by the retail trade and
wage data in first months of 2016. Last year,
investments benefited from significant monetary
easing and the improving business environment.

The recovery of trading partners supported
growth of exports which are mostly shipped to
ltaly, Germany, Bosnia and Herzegovina, Russia
and Romania. Total exports should support the
Serbian economic activity this year as well with
benefits of demand coming from EU markets.
The accession to the European Union remain
the priority and one of the main goals of the
government.

GDP growth will speed up to 2.0% this year and
2.5% in 2017 according to the Coface forecast,
however, the situation of public finances will
remain challenging with the general government
deficit being slightly below 3% of GDP in the best
case and gradually increasing public debt coming
closer to 80% of GDP.

SLOVAKIA
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The automotive sector remains a crucial contributor to
growth. Further planned investments will benefit Slovakia,
but also make the country more dependent on car sales,
especially in terms of foreign demand.

Coface Country
Risk Assessment
June 2016

Coface
Business Climate
June 2016

Coface 2016
GDP forecast

Table 13:

Coface Slovak Top 10

In 2015 the Slovak economy expanded by 3.6%,
which was the strongest result in last four years.
The main contribution came from gross fixed
capital formation thanks to a higher usage of
EU funds at the end of the drawing period of
the previous EU budget. Another component
of domestic demand, private consumption, also
made a solid input to the economic activity
benefiting from improving labor market, wage
growth and negative inflation. In terms of the
unemployment rate, Slovakia has been on the
improvement track with the rate falling to 11.5%
last year after reaching 14.2% in 2013. Further
growth of wages will support the households’
purchasing power.

The automotive sector remains an important
part of the economy. Slovakia is the largest car

Turnover and net profit in million EUR

COMPANY NAME

TURNO- TURNO-
MAIN SECTOR VER VER
2014 2015

CHANGE
2014-2015

producer per inhabitant in the world with 184
cars manufactured per 1000 inhabitants. Good
perspectives for the sector contributed to
pronounced results in the industrial production
last year. The next car producer Jaguar Land
Rover announced an investment worth more
than 1 billion EUR with construction starting in
2016 and production scheduled to take off in late
2018. Growth in 2016 will be driven by household
consumption benefiting from a good situation
on the labor market with increasing employment
and rising wages. Private investments will not
contribute to growth as much as they did last year;
however, the increase should be noted here not
only thanks to Jaguar Land Rover’s investment.
The ECB accommodative monetary policy will
bring support for fixed investments of businesses.

NET
PROFIT
2014

EMPLOY- EMPLOY-
MENT

2015

CHANGE
2014-2015

CHANGE
2014-2015

o
o TURNO-  TURNO- NET EMPLOY-
¥ COMPANY NAME MAIN SECTOR VER G PROFIT SHANSE. MENT ~ CHANGE
25 2014 2014 2015
1 78 NIS AD.NOVISAD ';)"I'a”set[g‘;gcgﬁgjﬁ:‘s- petroleum, 5 535 1641 19.3% 2513 132.4 -47.3% 4,297 3,966 77%
2 M JPEPSBEOGRAD Utilities & public services 1174 1259 7.2% 220 90.4 3% 20432 21299 42%
3 ® [ASiasoe Automotive & transport 1,260 1127 10.6% 203 19.6 3.3% 3437 3338 2.9%
4 176 MERCATOR-S DOO NOVI SAD Non specialized trade 589 914 55.2% 08 31 2785% 5465 8723 59.6%
5 240 LELEKOMSRBUAAD. (oS, TRl & 702 719 2.4% 13858 134.2 3.3% 9,072 8,660 -4.5%
JAVNO PREDUZECE Minerals, chemicals, petroleum,
6 280 ZAYNQ PREDUZECE | s ohemical 574 638 111% -3703 244  106.6% 1179 1123 -4.7%
7 7D PagAs AR e Non specialized trade 61 631 33% 246 238 -3.4% 7423 7:801 51%
8 451 YUGOROSGAZ AD BEOGRAD gg“si{g‘:gcgﬁ;”rﬁg‘s' petroleum, 407 420 3.4% 73 93 27.4% 24 23 -4.2%
9 TELENOR DOO BEOGRAD f;fecgg‘?gr‘ﬁjn'ﬁcfaot[g“na“0” & 342 368 7.8% 86.7 79.6 -8.3% 927 882 -4.9%
10 VICTORIA LOGISTIC DOO Automotive & transport 296 337 14.0% 51 138 8.2% 257 245 47%

NOVI SAD

1 o YQLKSWAGENSLOVAKIA A jtomotive & transport 6171 7227 171% 1242 1275 26% 9,900 10,800 91%
2 12 KIA MOTORS SLOVAKIA S.RO. Automotive & transport 4,587 5073 10.6% 282.4 2101 -256% 3590 3.800 58%
3 22 SLOVNAFT,AS. SZ&F@EQQ%}‘@Z‘& pEiElRUm,  gepy 3416 13.0% 78 1870  360.4% 2383 2389 0.3%
4 34 NSNS ELECTRONICS Electronics, information & 3048 2771 -91% 102.3 86.8 151% 1436 1,439 0.2%
5 42 PCA SLOVAKIA, SRO. Automotive & transport 2091 2,447 17.0% 296 269 -9.2% 2,718 2,447 10.0%
6 49 iLSOVENSKE ELEKTRARNE, tijities & public services 2339 2256 -3.6% 169.8 240 -85.9% 3916 4,017 2.6%
7 59 U.S. STEEL KOSICE, SRO.  Metals 2194 2,080 -5.2% 170 432 1539% 10196 10,368 17%
8 102 SEIOE\/%EVNSSE”T_V:AP_LSY_NARENSW Utilities & public services 1544 1,358 12.0% 2885 4351 50.8% 789 750 4.9%
9 103 TESCO STORES SR, as Non specialized trade 1372 1338 2.4% 168 443 -3643% 9997 10,000 0.0%
10 T0 MOBIS SLOVAKIA, S.R.O.  Automotive & transport 1136 1.261 1.0% 327 36.6 7% 1703 1830 75%
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SLOVENIA UKRAINE

Weak economic activity and war-related destruction
resulted in the ongoing recession. The economy should
bottom out slowly and gradually start recovering next
year.

Strong exports and recovering domestic demand
contributed to solid growth last year. Like most of the other
CEE economies, Slovenia will experience lower EU co-
financed investments this year.

Coface Country
Risk Assessment
June 2016

Coface
Business Climate
June 2016

Coface 2016
GDP forecast

Table 14:

After two years of recession in 2012 and 2013,
Slovenia already recorded solid growth of 3.0%
in 2014 and the pace decreased only slightly to
2.9% last year. Strong exports and recovering
domestic demand fueled the economic expansion
in 2015. As in other CEE economies, there was a
positive stimulus coming from EU funds at the
end of drawdown period and public investments
rose slightly whereas a strong rebound of private
investments is still constrained by the continued
deleveraging. The industrial production recorded
the highest growth rate in last five years, being
mostly supported by growth in the manufacturing
of cars and other transport equipment.

Coface Slovenian Top 10
Turnover and net profit in million EUR

TURNO- TURNO-

Private consumption strengthened its contribution
to GDP growth thanks to an improving labor
market. Nevertheless, wage growth was moderate
and the average unemployment rate of 9.0% in
2015 was just slightly better than levels recorded
in 2013 and 2014 and still higher than rate
experienced in previous years until 2012. This year,
the private sector is likely to increase employment,
especially among manufacturers, and further
contraction of unemployment is already seen in
hard data. The unemployment rate dropped to
7.8% in April 2016. Household consumption will be
the main growth driver this and next year and the
contribution of exports will be still significant but
will decrease, impacted mostly by higher imports.

1 NET EMPLOY- EMPLOY-

Coface Country
Risk Assessment
June 2016

Coface
Business Climate
June 2016

Coface 2016
GDP forecast

Table 15:

The weak performance of the Ukrainian
economy reached a bottom last year with GDP
growth contracting by 9.9%. Since then, a slow
improvement is anticipated but recession will
be still recorded this year (the forecast of GDP
growth of -3.0%) and a positive growth rate of
1.5% in 2017. Although the latter figure will not
be impressive, if it materializes it would be the
highest growth rate since 2012.

The Ukrainian economy has been suffering from
war-related destruction which results in the loss
of the production and export capacities located
in the two separatist provinces in the east
(Donetsk and Luhansk) where a large percentage
of the country’s steel production facilities and
coal mines are concentrated. Moreover, the
poor economic activity was mostly caused by a

Coface Ukrainian Top 10
Turnover and net profit in million EUR

negative contribution of household consumption.
The high inflation (almost 50%) and large
hryvnia depreciation resulted in a contraction
of households’ purchasing power. Public sector
wages and pension which were frozen last year
are to be indexed by a total of 12.5%; however, it
will not result in a boost for private consumption,
especially since the Coface forecast assumes an
inflation rate of 20% this year.

Exportsdecreasedlast yearand dynamics were still
negative in the first months of this year. Although
the currency depreciated, Ukraine cannot benefit
much from increased competitiveness as prices of
leading export products (steel, coal, agricultural
raw materials) are fixed on a global or regional
level.

NET NET

EMPLOY- EMPLOY-

NE
CHANGE CHANGE CHANGE
COMPANY NAME MAIN SECTOR ;/g& ;/gfé B er 01 ng&w pggrsn ot E iroena
Minerals, chemicals, petroleum,
1 28 PETROL D.D el e 3327 3n4 -6.4% 11 301 -26.8% 1235 1,354 9.6%
2 73 GEN-ID.OO Utilities & public services 1,325 1791 35.2% 82 81 1% 168 178 6.0%
3 5 (I OUNISEIEN Non specialized trade 1,471 1,444 -1.8% -951 38 96.0% 9,797 9,677 1.2%
4 107 HOLDING SLOVENSKE Utilities & public services 1378 1,309 -5.0% 70.4 3231 -558.9% 131 129 1.5%
KRKA, TOVARNA ZDRAVIL, Minerals, chemicals, petroleum, N
5 s Sy IOV el yhemica 1,212 1168 3.6% 144.4 1463 1.3% 4,680 4,823 31%
6 149 REVOZDD. Automotive & transport 863 1,035 20.0% 126.2 6  -90.8% 1980 1,923 2.9%
LEK FARMACEVTSKA Minerals, chemicals, petroleum,
7 T FENEARHL e e 785 910 15.9% 69.3 5.9 67.3% 2978 3152 5.8%
GORENJE GOSPODINJSKI Electronics, information &
8 239 SHRENESS Electronics, nform 714 719 0.8% 6.3 40 -1632% 412 4146 0.6%
Electronics, information &
9 250 TELEKOM SLOVENIJE DD,  Liectronics, inform: 688 693 0.7% 179 459 156.2% 2721 2625 -3.5%
10 305 OMV SLOVENIJA D.O.O. Minerals, chemicals, petroleum, 683 601 121% 127 18.0 23% 69 69 0.0%

plastics & pharma

HANGE
COMPANY NAME MAIN SECTOR TUZZ?‘:/ER TU'-‘;%?SVER 2%"1'22(;1'55 PROFIT  PROFIT 2%?:';255 MENT MENT 2Co14 2315
2014 2015 2014 2015
1 NAFTOGAZ OF UKRAINE gg‘g?‘j&cgﬁ?rﬁg'sv peifeliEumm), 2771 4,300 55.2% -3,053 -957 -687% 752 736 21%
2 ENERGORINOK Utilities & public services 3,453 4172 20.8% 1 64 >1,000% 213 221 3.8%
3 ARCELORMITTAL KRIVIY  \etals 1,401 1764 25.9% -53 53 199.3% 28731 27546 -41%
4 ATB-MARKET LLC Non specialized trade 1238 1472 19.0% &Y 90 922.8% na. 32517 na
5 TEDIS UKRAINE LLC TGN B 5 G et 1,220 1,439 17.9% 46 46 1.5% na. 2,603 na
6 FOZZI-FUD LLC Non specialized trade 1,045 1336 27.8% a5 54 -2461% 32,666 32,817 0.5%
7 DTEK TRADING LLC g‘;ﬁ@‘:ggﬁ;”ﬁz‘s' peieliEum, 1,068 1267 18.7% 208 148 29.0% na. 16 na.
ATOMNA
8 ENERGOGENERUYUCHA  Utilities & public services 886 1255 21.6% 248 45 118.0% 34,572 34,313 -07%
KOMPANIYA "ENERGOATOM"
g |LYICH IRON /AND WORKS OF \etas 1,084 1,203 1.0% 7 60 -449.6% 26,798 22371 16.5%
10 ZAPORIZHSTAL PJSC Metals 843 1197 42.0% 43 69 611% 14,387 13,998 27%




AN OUTSTANDING NETWORK

SERVICING BUSINESSES IN CEE
________________/

COFACE GROUP - FOR SAFER TRADE

Starting in the 1990s, Coface has gradually established a first rate international network, taking over
credit insurance companies and opening numerous subsidiaries and branches. We have also built a
widespread network of partners. Every link in this chain represents another Coface entity, meaning
we now operate directly or indirectly in 100 different countries, accounting for nearly 97% of global
GDP. Thanks to this international presence, Coface is able to remain close to its customers, there to
mediate risk directly in the countries in which they operate and to initiate debt recovery procedures
within the country of non-payment itself.

COFACE - A PIONIEER IN CEE

Coface covers seven regions worldwide. With its 14 branches, Coface employs around 700 people
in the region to cover the increasing demand of these fast growing markets.

The mix of local management and market knowledge and the network of expertise in risk
management are unique in Central Europe. This allows a broad-based offering covering credit
insurance, business information and collection services that makes Coface the risk management
partner with the most extensive know-how of the region.

OUR OFFER
CREDIT INSURANCE: TO CONTROL YOUR RISK

Credit insurance, Coface’s core business line and long-standing area of expertise, is about in
compensating a debt owed to a company after the debtor has defaulted. Alongside effective
prevention methods for anticipating and assessing risk, it is one of the key factors in any company’s
growth, allowing businesses to better manage their trade receivables.

BUSINESS INFORMATION: TO TAKE ACCEPTABLE RISKS

Our teams are on hand to advise our customers in all their commercial activities and to help them
successfully fulfil the contracts they have with their own clients. We provide data for assessing the
creditworthiness of prospects and buyers, as well as macro- and microeconomic studies to help
customers understand the environment in which they operate.

DEBT COLLECTION: TO LIMIT YOUR LOSSES

Debt collection is an essential facet of the risk management that Coface offers its clients. This
activity requires a high level of legal expertise and a global talent network, both of which Coface

has through its its own resources as well as those of its “Coface Partner” network.

Our clients have access to our debt collection services for both their insured and uninsured invoices.

Coface Austria & Coface Central Europe
Stubenring 24 - 1010 Vienna

T. +43 (1) 515 54-0 - F. +43 (1) 512 44 15
www.coface.at

Coface Albania

serviced by Coface Croatia

Avenija Dubrovnik 46/I1l - 10 000 Zagreb

T. +385 (1) 469 75 00 - F. +385.(1) 469 75 75
www.coface.hr

Coface Belarus
serviced by Coface Russia

1st Tverskaya-Yamskaya str., 23, bld. 1 - 125047 Moscow

T. +7 (495) 785 57 10 - F. +7 (495) 785 76 24
www.coface.ru

Coface Bosnia & Herzegovina

serviced by Coface Croatia

Avenija Dubrovnik 46/Ill - 10 000 Zagreb

T. +385 (1) 469 75 00 - F. +385 (1) 469 75 75
www.coface.hr

Coface Bulgaria

42 Petar Parchevich str. - 1000 Sofia

T. +359 (2) 821 37 35 - F. +359 (2) 820 7150
www.coface.bg

Coface Croatia

Avenija Dubrovnik 46/11l - 10 000 Zagreb /
T. +385 (1) 469 75 00 - F. +385 (1) 469 75 75/
www.coface.hr -

Coface Czech

|.P. Pavlova 5 - 120 OO Prague

T. +420 246 085 411 - F. +420 246 085 429
www.coface.cz

Coface Estonia

serviced by Coface Latvia

Berzaunes iela 11a - 1039 Riga

T. +371(6) 732 34 60 - F. +371 (6) 782 03 80
www.coface.lv

Coface Hungary

Tuzoltd utca 57 - 1094 Budapest

T. +36 (1) 299 20 70 - F. +36 (1) 887 03 25
www.coface.hu

Coface Kazakhstan

serviced by Coface Russia

Dostyk avenue, bld. 188 - 050025, Almaty
T. +7 (702) 218 73 83 - F. +7 (702) 218 73 83
www.coface.ru

Coface Latvia

Berzaunes iela 11a - 1039 Riga

T. +371(6) 732 34 60 - F. +371 (6) 782 03 80
www.coface.lv

Coface Lithuania

Vilniaus str. 23-3 - 01402 Vilnius

T. +370 (5) 27917 27 - F. +370 (5) 27917 54
www.coface.lt

Coface Macedonia

serviced by Coface Croatia

Avenija Dubrovnik 46/11 - 10 000 Zagreb

T. +385 (1) 469 75 00 - F. +385 (1) 469 75 75
www.coface.hr

Coface Moldova

serviced by Coface Romania

39 Calea Floreasca - Et. 2-4 - District 1- 014453 Bucharest
T. +40 (21) 23160 20 - F. +40 (21) 23160 22
www.coface.ro

Coface Montenegro

serviced by Coface Serbia

Bulevar Oslobodjenja 111 - 11000 Belgrade

T. +381 (11) 397 60 51 - F. +381 (11) 397 09 75
www.coface.rs

Coface Poland

Al. Jerozolimskie 136 - 02 305 Warsaw

T. +48 (22) 465 00 00 - F. +48 (22) 465 00 55
www.coface.pl

Coface Romania

39 Calea Floreasca - Et. 2-4 - District 1- 014453 Bucharest
T. +40 (21) 23160 20 - F. +40 (21) 23160 22
ww\w.coface.ro

Coface Russia

1st Tverskaya-Yamskaya str., 23, bld. 1- 125047 Moscow
T. +7 (495) 785 57 10 - F. +7 (495) 785 76 24
www.coface.ru

Coface Serbia

Bulevar Oslobodenja 111 - 11000 Belgrade

T. +381 (11) 397 60 51 - F. +381 (11) 391 09 75
www.coface.rs

Coface Slovakia

Soltésovej 14 - 81108 Bratislava

T. +421 (2) 672016 44 - F. +421(2) 6241 03 59
www.coface.sk

Coface Slovenia

Slovenceva ulica 22 - 1000 Ljubljana

T. +386 (1) 425 90 65 - F. +386 (1) 425 91 30
www.coface.si

Coface Ukraine

4 B. Gmyri Str., of. 10 - 02140 Kyiv

T. +380 (44) 585 3160 - F. +380 (44) 585 3160
www.coface.ua
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This document reflects the opinion of Coface Central Europe on the date of publication and subject to the available information, and may be modified
at any time. The information, analyses and opinions presented are drawn fromm multiple sources that were judged reliable and credible. However, Coface
does not guarantee the accuracy, completeness or representativeness of the data contained in this document. The information, analyses and opinions
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