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A WORD
FROM
DECLAN DALY

CHIEF EXECUTIVE OFFICER
CENTRAL & EASTERN EUROPE

The ranking you are holding in your hands is the twelfth edition of
our annual publication on the biggest companies in the Central and
Eastern Europeanregion. The market recognisesit as a major source
of information for businesses based or active in CEE.

Asevery year, the publication reflects the region’s economic activity
of the previous year and provides an outlook. It demonstrates again
that CEE is a region of prosperity. The results of the ranking of the
region’s largest companies in 2019 show that most companies
benefited from the sustained favourable economic environment. In
2019, CEE countries were still seen as a safe haven and performed
well although GDP dropped to 3.6% in 2019, from 4.3% in 2018. The
GDP deceleration which the region registered last year was mainly
seen in exports, as a result of headwinds from the US-China trade
war. Despite this, the internal labour market, where we noticed
a decrease in the unemployment rate and growing pressure on
wages in some countries of the region, stayed strong and helped
the economy improve. Moreover, healthy household spending trends
helped companies increase their investments in fixed assets and
take advantage of high capacity utilisation in order to respond to
solid demand.

This year, however, the COVID-19 pandemic has caused uncertainties
inmost European countries. The impact of the global health situation
on economic indicators became noticeable in the second and third
quarters of this year and will certainly be seen in all the economic
aspects of the years to come. In addition to that, Central and Eastern
Europe will record this year the deepest reduction of economic
activity since 1990, as a result of which GDP growth will drop to -5.1%
in 2020. The most affected countries will be those who depend on
the automotive sector (Czech Rep., Slovakia, Hungary), as well as the
countries where tourism is a crucial part of their economy (Croatia,
Albania and Montenegro).

All of this means that household consumptionis likely to suffer from
lower spending propensity. Auxiliary and recovery programmes
implemented by the governments of Central and Eastern European
countries, central banks and EU institutions helped to contain the
effects of the pandemic and stabilise the labour market, albeit at
higher levels of unemployment compared to 2019. Similar government
actions also limited the deterioration of liquidity for companies, which
mitigated business bankruptcy.

| do believe that looking back on the 2019 Top 500 companies in
Central and Eastern Europe is an interesting read and | invite you
to stay up to date with our latest Coface publications and follow us
on LinkedIn.

Declan Daly
CEO Coface Central & Eastern Europe
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THE CALM BEFORE THE STORM - AHEAD OF
THE PANDEMIC COMPANIES ENJOYED SOLID

ECONOMIC ACTIVITY

Analyses show that Central and Eastern Europe’s 500 largest businesses faced a weaker but still favourable economic
environment which led to the region recording higher revenues in 2019. However, as domestic and external challenges
became more prevalent, the wins first recorded seemed pale into insignificance following the devastating effects of
the pandemic that shaped activities of economies and businesses afterwards.

INn 2019, i.e. before the COVID-19 pandemic caused significant
economic deterioration worldwide, the Central and Eastern
Europeanregion experienced relatively favourable economic
activity. Although the region’s growth weakened, it remained
atasteadylevel. Indeed, the CEE average GDP growth reached
3.6% in 2019 after 4.3% recorded in 2018. The region had
already started to suffer from a slowdown in Western Europe,
which remains the main export destinations, as well as the
indirect effects of the US-China trade war. Nevertheless, CEE
exports remained positive, in large partly due to the region’s
competitiveness in terms of price and quality.

The muted growth in CEE was not unique as economic activity
slowed globally as well. At the same time, compared to other
emerging markets, this region has been often regarded as
a safe haven. Households have continued to benefit from
favourable trends on the labour market, such as significantly
shrinking unemployment rates over the last number of
years as well as solid wage growth, which contributed to an
increased willingness to spend and fuelled the acceleration
of internal demand. Although it seemed that a possibility
for further improvement was limited, unemployment rates
continued to decrease in CEE, reaching lower levels than in
Western Europe once again. While the Western Europe’s
average amounted to 6.9% in 2019, unemployment rates
reached 2.0% in the Czech Republic, 3.3% in Poland, 3.4% in
Hungary and 3.9% in Romania.

On the other hand, low unemployment has elevated labour
shortages, which became even a stronger barrier tocompanies
both interms of daily operations and potential expansion, as
reported by anincreasing number of businesses over recent
years. Growing wages and a pressure for further growth in
costings hasincreased companies’ operational costs, reducing
profits despite soaring revenues. At the same time, increasing
wages have not reduced household price sensitivity, and
companies have been unable to transfer all cost increases to
consumers. Margins are also constricted due to high levels
of competition across various sectors.

The results of the 2019 ranking of the region’s largest
companies revealed that the majority of companies were
taking advantage of the continued favourable economic
environment. As a reminder, at that stage there were no

indications that the pandemic would spread worldwide,
shaping the economic situation and business activity. The
CEE Top 500 outlines the economic situation at the 500
largest companies in Central and Eastern Europe measured
by turnover. Overall turnover at the CEE Top 500 companies
increased by a solid 5.5% to 740 billion euros. Whereas 373
(74.6%) of the listed businesses recorded revenue growth
(versus 79% in 2018 and 80% in 2017), only 25.4% stagnated
or faced a drop in profits. Average turnover increased to
1,480 million euros compared to last year’s 1,396 million
euros. However, all that being said, the battle for the top
spot is getting tougher. In our edition of the CEE Top 500
companies in 2010, the minimum revenue for a company to
qualify for the ranking was 354 million euros, increasing to
509 million euros this year (+43.8%).

Aggregated net profits amounted to 41,395 million euros
(-34.6% compared to the previous year) and employment at
the 500 largest companies was 2.3 million people (+0.7%).

This study utilises Coface’s online platform iCON to gather
this financial data and it also provides individual company
credit assessments. The Coface assessment indicates the
probability of default for the company within 12 months of
the date the score was set with values from O (insolvency/
preliminary/debt regulation proceedings) to 10 (excellent risk).
The average score for all 500 listed companies reflects a very
low risk with a value of 6.2. Less than 2% has a score of 3 or
lessindicating a very high risk of default. The vast majority of

Continued expansion of CEE
largest companies.
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participants (68.6%) show a very sound financial basis (score
of 6+). Best rated are Croatian companies with an average
of 7.7, while Estonian representatives score lowest with 4.7.

The companies at the top have remained almost completely
unchanged.

The top 6 companies are well known from previous rankings.
PKN Orlen remains unbeaten in the top spot, however, its
turnover increased by only 1% while it soared by 15% in the
previous year. Czech Skoda Auto (2nd), the multinational oil
and gas company, MOL Hungary (3rd) and retailer Jeronimo
Polska (4th), Volkswagen Slovakia (5th) and Polish state-
controlled PGNIG (6th) defended their positions from last
year, all with increases in revenue, except for MOL Hungary
which recorded a slight decrease of turnover by 1%.

Automotive remains strong in the top 10 with Skoda Auto
(2nd), Volkswagen Slovakia (5th) and Audi Hungaria (8th) as
well-known representatives, demonstrating how crucial this
sector has becomeinthe CEE region. Nevertheless, compared
to the previous year, Audi Hungaria moved down one place
inthe ranking despite its ability to generate arobustincrease
inturnover of 16%. The Polish energy company PGE recorded
a turnover which soared by 45%, enabling it to beat not
only Audi Hungaria but also Polish oil company Lotos. Lotos
dropped to 9th position with a decrease in turnover by 2%.

Thereisonly one newcomer to the top 10: Hungarian Legrand
(10th), a part of the worldwide group which specialises in
electrical and digital building infrastructures. The company
generated revenues that were 10% higher compared to the
year prior. The previous year’'s newcomer to the top 10, Czech
Alpig Energy SE (25th), went down by 15 positions due to a
23% slump in turnover.

CEE TOP 500 COMPANIES

Let the stars shine - Top performers

Some companies here deserve a special mention for having
outperformed their competitors and proving to have been more
successful in 2019. Here are the stars of this year’s ranking:

Polish Totalizator Sportowy (53rd), an operator of lottery games,
moved up 114 places in the ranking. Its revenues soared by 80%
making the 2019 turnover the best in the company’s 64 years
of history. It benefited from launching online sales, the growing
number of gaming arcades and increased sales.

Strabag Poland (198th) generated 40% higher revenues
compared to the year prior and thanks to that it moved up 85
places in the ranking. Poland remains one of the most important
markets for the Strabag Group and the company is one the
biggest in its sector in Poland active in various infrastructural
and other projects.

Next, we have to give a shout out to the two companies whose
rank moved the most. Bulgarian Astra Bioplant Ltd (220th)
moved up 154 places in the ranking with a turnover that increased
by 61%. The company manufactures biodiesel fuel, refined and
unrefined oil, free fatty acids, glycerine and oil meal. Slovak
Eustream (286th) recorded the highest improvement in the
ranking as it moved up 255 places and its revenues soared by
76%. It operates a gas transmission system in Slovakia.

2 COUNTRY RANKING

Overall, 2019 was an advantageous year for CEE countries and the largest CEE companies in particular. However, local
differences remain as four countries dominate the ranking - but others are catching up.

In 2019, the average GDP growth rate in the CEE region was
weaker than in 2018. Nevertheless, a number of countries were
able to record an acceleration. That was the case for Bulgaria,
Estonia, Croatia and Lithuania. As well as that, the level of GDP
growth rates remained above 4% in Estonia, Lithuania, Hungary,
Poland, Romania and Serbia. This means that the economic
environment remained favourable, despite the fact that average

CEE growth slowed down. Economic activity was mainly driven
by higher levels of private consumption, increasing fixed asset
investments as well as exports, which remain crucial especially
for smaller CEE economies. The potential here is much higher
than targeting domestic demand only.

Within the above macroeconomic conditions, there were several



For assessments of individual
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countries that succeeded in getting more businesses into the
ranking. Once again, it's Polish participants that dominate the
CEE Top 500 (32.6% of all companies), undoubtedly benefiting
from a solid GDP growth rate in the region, which reached 4.5%
in 2019 and the biggest potential consumer base. GDP growth in
the Czech Republic was nearly half of Polish growth rate (2.3%),
however, this did not mean that Czech companies struggled to
get to the ranking. By contrast, there are 18 more companies
from the Czech Republic in the ranking this time around, which
confirms that the macroeconomic environment is not the sole
factor in shaping the business activity of companies. Hungary
takes the third position in the country ranking in terms of the
number of companies. The top 3 countries are home to 62.6% of
all of the companies on the list. They have the highest average
turnover, which translates into the largest companies in CEE,
and are therefore responsible for 69% of the total turnover in the
ranking.

The vast majority of companies (74.2%) come from just four
countries: Poland (32.6%), the Czech Republic (15.6%), Hungary
(14.4%) and Romania (11.6%). Five out of twelve countries were
able to increase their share in the ranking. There were eighteen
more Czech companies this year compared to last year and
others are catching up. These include Slovenia (+4), Hungary
(+1), Lithuania (+1) and Latvia (+1). Among the remaining
countries, Poland and Estonia recorded the highest drop in the
number of companies in the ranking, decreasing by 12 and 5
entities respectively.

And the winner is...

The number 1 spot in both the company ranking and the country
ranking has been taken by Poland for years. The country is home
to the largest businesses in the region (average turnover of 1.7
billion euros) with an aggregated turnover growing year on
year. The corporate sector has benefited from strong economic
growth in the last three years. Poland is the largest country in the
region with the biggest number of inhabitants, i.e. a potential
consumer base for companies. While household consumption
and fixed asset investments grew, Polish companies were also
active on foreign markets. In 2019, the country’s exports surged
by nearly 6% measured in euro.

On the other hand, all those macroeconomic components
mentioned above delivered weaker dynamics than in the year
prior. On top of this, the ranking of largest companies in CEE
shows fewer entities in Poland this time. 163 Polish companies
are included in the current ranking, i.e. 12 less than previously.
However, despite that, aggregated revenues rose by 6.6%
reaching 283.7 billion euros in 2019 and this is what made the
country the undisputed winner in terms of both the number of
companies and the turnover generated. The average Coface
Company Assessment value is 5.9, which stands below the
regional average of 6.2.

Poland is the country in the ranking with the most diverse
industrial structure. No one sector is dominant within the top
players, although minerals, chemicals, petroleum, plastics &
pharma remains the largest when it comes to turnover (24.2%)
while automotive and transport is the biggest according to the
total number of companies (17.2%).

Coming second...

The Czech Republic is back in second place after it was ranked
4th previously. Such an upgrade is thanks to 18 more Czech
companies in the ranking, making a total of 78 entities, this time.
This incredible result corresponds to the aggregated turnover
of 115.4 billion euros. However, this increased relatively slightly,
namely by 2.3%.

CEE TOP 500 COMPANIES

The Czech Republic is a home for automotive companies which
remain a pillar of industry and the biggest share in largest
companies. The automotive and transport sector remains the
biggest in the ranking of Czech companies, in terms of both
the turnover (33.4%) and the number of companies (24.4%). The
aggregated turnover of this sector accounted for 38.5 billion
euros with Skoda Auto alone generating nearly half of this (18.1
billion euro, +10%). The sector of utilities and public services is
ranked second according to the number of companies and their
turnover, reaching 18.3% and 15.4%, respectively.

The third place goes to...

Finally, the third spot on the podium goes to Hungary, which is
home to 73 top players in CEE. It is two companies more than in
the previous ranking. However, Czech results made it impossible
for Hungary to beat them and Hungary dropped from second
place. On the other hand, the turnover of Hungarian companies
rose much more than the regional average as it accelerated by
6.3%.

Three sectors dominated the ranking in terms of the Hungarian
share. The automotive & transport industry plays a key role,
however, this is only in terms of the number of companies (25%).
When it comes to turnover, minerals, chemicals, petroleum,
plastics & pharma account for the largest share of 24.6%. Then,
the sector of electronics, information & telecommunications
is placed slightly lower with a share of 20.8% according to the
number of companies and 23.2% according to the turnover. All
of those three sectors are represented in the CEE top 10 in the
current ranking.

And then there are...

The fourth most significant country is Romania with 58
companies, i.e. three less than previously. Compared to the
previous vyear, revenues of Romania’s largest companies
increased by 7.6% but net profits dropped by 19%. The
aggregated turnover amounted to 71.4 billion euros in 2019
while the average Coface assessment reached a solid level of
6.7, exceeding the CEE average. There are three dominant
sectors in Romania: 1) minerals, chemicals, petroleum, plastics
& pharma sector, 2) non-specialized trade and 3) automotive
& transport. The share of each of them exceeds 20% in the
Romanian largest companies turnover, however, minerals seem
to enjoy the biggest share (27.1%).

Slovakia has come in at 5th place in the ranking with 35
companies. Although its turnover increased by a weak 0.6%
to 51.6 billion euros, net profits soared by 12.2%. Similar to
its neighbour, the Czech Republic, automotive is strongly
represented by the largest companies in the country (51%
according to the turnover and 31% according to a number of
companies).

Further down the ranking we find Lithuania in 6th place with
22 companies (+1) followed by Bulgaria (18 companies, -2),
Slovenia (18, +4), Croatia (13, same as previously), Serbia
(8, -2), Latvia (8, +1) and taking up the rear, Estonia (6, -5).
Less than 19% of the total CEE Top 500 turnover comes from
these countries. However, the ranked Croatian and Slovenian
businesses have the strongest average rating score of 7.7 and
6.7, respectively.

Ranked Latvian, Croatian and Estonian businesses are among
the smallest in the region, with an average turnover of less than
1 billion euros. Yet, they still represent the largest in their home
nations.
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For a more detailed overview of the largest companies of these
smaller economies, we recommend that you read the ranking
of the Coface Baltic Top 50 and Coface Adriatic/Balkan Top
50 companies including Macedonia and Montenegro, which
can be found online at www.cofacecentraleurope.com/News-
Publications.

Comparing positions in the CEE Top 500, the largest number
of newcomers comes from the Czech Republic, i.e. 22 out of
59 of all entries to the ranking. That significantly supported the
Czech Republic to move two positions in the country ranking.
The highest move up the ranking was done by Polish companies
(nearly 40% of all entities moving up). On the other hand, a
sizeable number of companies from Poland experienced also
lower positions this time with almost 30% of all moving down the
ranking. Next, there are Hungarian entities accounting for nearly
18% of the total number of companies losing their previous
positions.

Table 1:
Coface CEE Top 500:
Country Overview
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2 Czech Repulic 78 15,371 6,326 231,106

3 Hungary 73 114,265 18,962 308,266
4 Romania 58 71,364 2,639 215,262
5 Slovakia 55 51,587 2,452 91,232
6 Lithuania 22 28,570 834 162,491
7 Slovenia 18 20,935 682 35,648
8 Bulgaria 18 21,554 1,007 26,162
9 Croatia 13 12,182 651 28,625
10 Serbia 8 8,733 331 59,180
11 Latvia 8 7,985 252 18,188

12 Estonia 6 4,737 146 23,417
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5 SECTOR RANKING
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The three key sectors represented by the largest companies in the region continue to account for almost 60% of the
revenue generated. All of them belong to the traditional backbone of the Top 500: automotive & transport, oil & gas

and non-specialized trade.

Thisyear’sincrease inaggregated turnover was driven by most but
notallindustries. Those recording the highest increases of turnover
include textiles, leather & clothing (+23.2%) and construction
(+13.6%). Metals, mechanics & precision as well as wood & furniture
generated alower turnover compared to the year prior. Onthe other
hand, dynamics of net profits showed a more pessimistic picture
with 9 out of 13 sectors recording lower profits than previously.
Positive growth was only generated in construction, electronics,
information &telecommunicationsand non-specialized trade sector.

Pole postion for automotive & transport

The automotive & transport sector is back to number one,
according to the number of companies. Previous results from the
sector already placed it at the top according to 2016 and 2017
data. However, last year it was beaten by the mineral chemicals,
petroleum, plastics and pharma sector. In 2019, new vehicle sales
were weaker than in previous years but still recorded positive
dynamics. Changing consumer preferences, economic slowdown,
especially in the main export destination of the automotive
production from CEE, i.e. Western Europe as well as delays in
adopting the new emission standards means that new passenger
car sales increased by a slight 1.2% in 2019 within the European
Union. The challenges laid out above were exacerbated by the
impact of the COVID-19 pandemic in 2020 which translated into
a deep contraction of car sales worldwide. Automotive remains
competitive in the CEE region and was already in a good position
thanks to various investments from previous years. Therefore, itis
likely to remain an important part of CEE industry. However, the
latest challenges made it more vulnerable to risks as confirmed
by its high risk assessment according to Coface sector risk
assessments.

There are 97 (19.4%) companies from the automotive & transport
sector in the current ranking, i.e. 4 more than previously and the
highest number of new entries to the ranking (+11). Revenues from
automotive and transport companiesincreased (+5.3%), whereas
net profits suffered from the necessity of costly investments
required to fulfill tighter regulations and they slumped significantly
(-84.5%).

Theindustry stilldominates in five countries included in this ranking
witha share of 20% and even more than all top companies: Slovakia
(31.4%), Hungary (25.0%), Serbia (25%), Czech Republic (24.4%)
and Romania (20.7%). In the Czech Republic and Slovakia, the
total share of the countries’ turnover demonstrated even stronger
dominance (33.4% and 50.7% respectively). The average @rating
scoreis the highest for companiesin Romania (7.2) and the lowest
in Poland (5.6), leaving the industry with an average value of 6.2.

The oil & gas sector takes second place

The mineral chemicals, petroleum, plastics and pharma sector
has traditionally been the largest in the CEE Top 500 ranking,
but has been knocked from first place in the current ranking by
the automotive and transport sector in terms of total number
of companies. Despite its turnover, it remains the largest and it
reached an aggregated amount of 172.1 billion euros in 2019. With
89 companies (17.8%) in the sector, it comesinat second place. The
sectorrecordedthe largest decreasein the number of businesses,
which dropped by 6 companies in a single year. Nevertheless,
revenues of mineral chemicals, petroleum, plastics and pharma
companies increased (+2.1%), while net profits slumped (-21.2%).

During the course of 2019, oil prices remained relatively stable,
creating limited space for gaining profits from refining margins.
CEE companies in the sector mostly do businessinthe downstream
segment, i.e. the refining and processing of oiland gas. The slump

Automotive & transport
have the highest number of
companies in the ranking.
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13 MAJOR SECTORS WORLDWIDE
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listed companies from 6 geographical regions
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Find more regions on:

www.cofacecentraleurope.com/Economic-analysis

in oil prices came afterwards as a consequence of the impact of
pandemic that also affected this sector.

3 representatives from the sector made the Top 10 in the ranking
with Polish PKN Orlen as the largest company in the CEE region.
In the mineral chemicals, petroleum, plastics and pharma sector
44 businesses also had to give way (49.4%) to competitors from
other industries. The average @rating score is also slightly higher
than the average: 6.4.

Non-specialized trade

Non-specialized trade is represented by 73 companies in the
current ranking, pushing the sector to third position. That is two
companies more compared to the previous ranking. Poland, the
biggest consumer market inthe CEE region, ishometo the biggest
share (35.6%) and also the largest players: retailer Jeronimo Martins
Polska and Eurocash.

Like last year, the main driving force of CEE growth was household
consumption, which accelerated further in 2019 thanks to
decreasing unemployment and growing wages. This positive

CEE TOP 500 COMPANIES

CEE economies driven by
household consumption
keep the trade among
leading sectors.

impact of solid demand has been dwarfed by the difficulties
experienced by this sector: increasing wages of employees and
labour shortages paired with a still price-sensitive client base and
high competition are exerting pressure on margins. That being
said, turnover in the largest businesses in the industry rose to 113
billion euros (+9.8%) and large companies’ bargaining power as
well as their ability to adapt to rising costs enabled them to record
higher net profits (+10.0%) as well. The average @rating score is
6.2, with the weakest companies being based in Latvia, Poland
and the Czech Republic while the strongest ones in Croatia and
Bulgaria.

Further down the sector ranking

Similar to the non-specialized trade sector, electronics,
information & telecommunications profited from the rise in
household consumption. As well as this, difficulties filling vacancies
encouraged higher automation in companies, which supported
higher usage of IT services. With 70 companies (+5 compared
to the previous ranking), it remains the fourth largest sector. Net
profits soared by 44.8%, making it the highest result among all
sectors. The Coface average @rating score amounted to 6.3.
Although the industry’s revenues increased by a solid 8.1% to 85.5
billion euros in 2019, utilities and public services held on to fourth
place in terms of turnover generated (91.9 billion euros; +5.2%).

Utilities & public services reported a decrease in companies
represented (-2), with 56 companies, including 8 new entries. It
remains a very strong industry in terms of turnover. The average
increased again compared to last year from 1,560 euros to 1,641
millioneuros, i.e. by 5.2%. The largest companies in this sector can
be found in Poland and the Czech Republic. The industry held
the highest shares in Serbia (25.0%) and Croatia (23.1%), where
it dominates the largest players on the local market. Despite a
higher turnover, utilities and public services companies were unable
to generate higher net profits, with public services companies
dropping by 36.1%.

The major industries covered so far represent more than 3/4 of
all ranked companies and 82.3% of the aggregated revenues,
highlighting their importance in the region. Nevertheless,
the smaller sectors also underwent some very interesting
developments in 2019:

The 6th ranked sector agriculture, meat, agri-food & wines
contributed 49 businesses but only 6.8% of total turnover (+6.1%).
The sector was able to get only one more company onto the
ranking compared to last year. Its net profits decreased by 2.9%.
Poland and Romania are home to the sector’s largest companies.
Themetals sector has suffered from a global downturnin demand
for its products, not only from the automotive sector. It is also
confirmed in the CEE Top 500 - in the current ranking there
are 5 less companies than previously. The turnover contracted
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by 6.7%, i.e. the highest drop among all sectors. Revenues of 21
companies listed in the ranking amounted to 20.3 billion euros.
Turnover growth in the smallest sector (2 companies) of textiles,
leather & clothing exceeded the average and soared by +23.2%
in 2019, benefiting from higher consumer spending, although net
profits fell by 39.7%.

The best rated industry of the CEE Top 500 is a very small one.
Wood & furniture has only three representatives respectively in
the ranking, but these companies provide a very sound financial
basis and an average assessment score of 8.0. Despite that, the
sector recorded a slump of turnover by 4.4% and net profits
dropped by 16.8%.

Chart 3:
Coface CEE Top 500:
Number of CEE Top 500 companies per sector
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10 out of 13 sectors recorded
a higher turnover than a year
ago.
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EMPLOYMENT AND THE LABOR MARKET IN
CENTRAL AND EASTERN EUROPE

The largest companies have been very important employers in the region in the past. The labour market in CEE is
getting tighter and it’s become more difficult to hire qualified staff. Total staff numbers increased just slightly by 0.7%

in 2019.

The labour market in CEE continued to improve in 2019.
Unemployment reached record low levelsin many countries. After
an already very low 2.2% in 2018, once again the Czech Republic
reported the lowest unemployment rate both in the region and
the entire European Union with 2.0%. Poland came in next best
with 3.3% in 2019, followed by Hungary and Romania (3.4% and
3.9% respectively). Poland and Romania are also the countries
that contributed the largest workforce in the region with 16 and
8 million people respectively. Unemployment remained below
the EU average (6.3%) in most CEE countries in 2019. Latvia and
Lithuania reached exactly the same level as the EU average.

Once again, it was the countries in South-Eastern Europe where
unemployment reached the highest levels in the region. Serbia
and Croatia have had extremely high unemployment rates in
the past which have fallen significantly over the last few years.
The Croatian and Serbian labour markets were able to record
additional improvements. In 2013, the Croatian unemployment
rate shot up to 17.4% but continuously reduced this to hit 6.9% in
2019. Its neighbour Serbia was faced with a shocking 25% in 2012,
but thisis now down at10.5% (-2.3 percentage pointsin one year).

The positive overall development of the labour market in CEE
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Chart 4:

Coface CEE Top 500:

Number of employees in the CEE Top 500 companies by
country compared with the national labor force
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led to higher wages and improving consumer confidence, which,
in turn, made household consumption a very important pillar of
economic expansion. However, this also has a drawback: Low
unemployment rates are triggering significant labour shortages,
which a rising number of CEE companies are reporting to be a
barrier to their business operations. It’s getting more difficult to
hire qualified staff. Increasing wages are also putting pressure on
some companies, although this was partly offset by an influx of
foreign workers (e.g. Ukrainians joining various Polish industries).
Oncethe COVID-19 pandemicreachedthe CEE regionin 2020, the
pressure on the labour market eased but it has not disappeared
completely.

The CEE Top 500 as employers

The largest companies in CEE increased their staffing figures by
0.7% to 2.3 million in 2019. Or to put it another way: 4.9% of the
total CEE labour force works for one of the largest companies,
which is exactly the same share as in 2018. This is further proof
of how important these players are for the labour market in CEE.

Lithuania remains on top when it comes to the total percentage
of the labour force employed by the largest companies in the
country (12.6%), followed by Poland (71%) and Hungary (6.8%).
A decline in employment within the largest companies was
reported in five countries: the Czech Republic (-0.3 percentage
points), Poland (-0.2 percentage points), Slovakia (-0.4 percentage
points), Bulgariaand Estonia (both -O.1percentage points). Inthree
countries, employment levels were the same as a year ago while
five showed increases that further highlighted their position as

CEE TOP 500 COMPANIES

Labour shortages remained a
challenge - employment rose
by a slight 0.7%.

important employers in the region. Those showing accelerated
employment levels compared to last year include Hungary (+1.3
percentage points), Croatia (+0.4 percentage points) and Slovenia
(+0.2 percentage points).

In absolute figures, Poland is home to both the largest population
and consequently the largest workforce in the region. However,
almost 49% of all CEE Top 500 employees work for Polish
companies, whereas only 33% of all companies are Polish. Hungary
comesinsecond, yet lags far behind with only 12.9% of all CEE Top
500 staff, followed by Romania (9.4%) and the Czech Republic
(9.2%). The largest employers in the region are consequently also
Polish companies: retailer Jeronimo Martins Polska (ranked 4th,
68,000 people), Poczta Polska (ranked 113th, 78,484) as well as
Lithuanian Vilniaus Prekyba UAB (ranked 16th, 45,193).

The overall 0.7% increase in staff in CEE was driven by seven
countriesintheranking. The countries with the highest headcount
are Croatia (+24.7%) and Hungary (+23.8%), recording a higher
thanaveragerise. Infive countries, the total number of employees
fell with the highest decreases being in Slovakia and the Czech
Republic (-8.6% and -6.6%, respectively).

Employment by industry

One of the reasons for the high number of employees working
for Polish players is the large share of Polish retailers listed in the
final CEE Top 500 ranking. Retail is highly staff-intensive. The non-
specialized trade sector decreased its workforce slightly in 2019
(-0.8%) and employed a total of 0.6 million (24.8%) in 2019, making
it the largest industry within the ranking in terms of employees.
Automotive & transport had the second-largest staff base within
the CEE Top 500 ranking (17.1%) and the industry recruited 1.4%
more employees. The Top 5 largest industries employed almost
83% of the total CEE Top 500 staff in 2019.

However, the industries with the highest average turnover are
ranked only fourth and second in terms of headcount. The Minerals,
chemicals, petroleum, plastics & pharma sector employed 15.4%
of the total CEE Top 500 staff while Automotive and Transport
provides employment for 171%. Whereas the automotive and
transport recruited another 18,000 people (+4.3%), minerals,
chemicals, petroleum, plastics & pharma was a much more active
recruiter. It managed to increase its workforce by 15,000 people
+4.4%) in 2019.

Five sectors decreased in their staff base last year. Apart from
the non-specialized trade sector, lower employment rates were
recorded mostly by textiles (-30.3%), then mechanics and precision
(-9.4%), metals (-5.5%) and the agri-food sector (-2.6%). In contrast,
the construction sector (+13.3%) led staffing recruitments in 2019.



Chart 5:

Coface CEE Top 500:
Change in turnover and employment per sector
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Figures for some sectors are not shown
in the diagram as they are off-scale.

Construction:

+13.3% of change in employment,
+13.6% of change in turnover,

0.9% of total CEE Top 500 employment

Textiles, leather and clothing:

-30.3% of change in employment,
+23.2% of change in turnover,

0.8% of total CEE Top 500 employment

Mechanics and precision:

-9.4% of change in employment,

-1.6% of change in turnover,

0.8% of total CEE Top 500 employment
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DOROTA ANGOTTI

REGIONAL BUSINESS INFORMATION
DIRECTOR

The CEE Top500 ranking has been published
by Coface Central Europe for twelve years in a
row already. The basis of the study is a unique
database owned by Coface Credit Management
Services in CEE It covers 36 mlIn companies from
different activity sectors and different legal forms.

Coface is a leading provider of credit reports in CEE
and has worked in this business line for 30 years.

Over the years, comprehensive sets of historical and
current data on registration, shareholders structure,
financial data, insolvencies etc. have been gathered.
Additionally, Coface has proprietary scoring models
for all CEE countries. Extremely accurate scores
with high Gini combined with a rich database and
a team of 70 professional business analysts enable
Coface to provide high-quality credit reports.

Coface CEE serves more than 4300 clients with
credit reports and supplementary products in order
to support their credit management process. Coface
offers its clients different solutions to boost their
business at every stage of their business processes:

- Business Finder: to find new clients using the
Coface marketing database

- Short reports: to verify prospects

- Cross Border Network: to better know the legal

organization of a company

- Credit report, insurance opinions: to enrich

knowledge and assess the risk of debtors and

suppliers

- Trade credit insurance: to limit the risk

- Debt collection services: to collect bad debts

Search company

— Q £

Calace Crosi racommandation  Debtor Btk Awesment Seare  Country Bisk Awr

L Loy ——

CEE TOP 500 COMPANIES

Our business information clients can benefit from a
professional service offered via the iCON platform. In
November, we are launching the new iCON platform!
It is a modern platform in an appealing, state-of-
the-art design where clients will find our business
information offer.

With the new iCON platform, we are connecting two
worlds: that of Information and that of Trade Credit
Insurance, which is unique. Beyond our standard
information products, we are adding Insurance Score
and Credit Opinions.

In addition, our customers can also easily connect
to the iICON API, integrate our products into their
accounting or CRM systems and benefit from the
technical standardization of our global offer.

With this new version of iICON, Coface offers to its
customers several new products based on our risk
management experience in trade credit insurance.
This is an innovative approach, which combines our
expertise regarding credit reports, and that of an in-
surance service provider. It enables us to provide our
clients with an accurate assessment of companies de-
riving from our experience in trade credit insurance,
like in the area of claims, and offer new solutions for
global coverage.

For more information visit:
https://information.coface.com

21



22 COFACE PUBLICATIONS CEE TOP 500 COMPANIES
RANKING

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 2019 calendar year - and
was prepared in 2020 for the twelfth 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
> EUR 300 millions) 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 2019. The data were taken from
our Coface iCON 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.

The annual Coface CEE Top
500 Ranking is based on
financial results from iCON -
the largest single database
on company information in
CEE.

ICON
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|
I ( : ( ’ N / Insights for trade

MAKE SMARTER CREDIT DECISIONS

Benefit from Coface’s expertise: as a global leader in the trade credit insurance
industry, our worldwide information network and risk analytics can help you make

better business decisions.

/ From Data...

With our global network of information, you can access
data on 200 million companies across 195 countries.
As a leading credit insurer, we rely only on authoritative
and trustworthy data sources, including:
- Governmental and public information sources,
. Coface’s credit insurance payment
experience,
- Selected credit bureaus and
information partners.
iCON is accessible 24/7, either on our platform or via
API.

ICON

Our Business reports are adapted to your requirements and provide you with essential features:

/ To Insights...

Our experts can help you implement the best risk
management strategy for you, thank to our 75 years of
credit insurance experience, with:
- Macro-economic evaluations from our Economic
Research team,
« Micro-economic assessments
from Coface underwriters and financial analysts,
- Credit scores developed by our data scientists.

/ To business decisions

Make smarter credit decisions thanks to our easy-to-use
solutions.

You can rely on our appraisal of your business partners,
delivered across a range of tools: Business reports, Scores,
Credit Opinions, Monitoring.

Where iCON can help you

At Coface, we favour quick, relevant
decisions, that will give you a competitive
edge. With iCON, you can:

¢ Identify and on-board new commercial
partners,

 Check a company’s financial health
and learn about its payment history,

e Gain a clear vision of companies’
creditworthiness, with the possibility
of continuous monitoring.

For more information visit:
https://information.coface.com

Access to a worldwide information network and monitoring,

The Coface Adjustment: our Coface insurance payment experience is included in reports and

monitoring,
One format used worldwide.
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Daniel Obajtek
President of the Management Board
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facilitate the energy transformation of the entire Polish
economy. The leading position in the CEE Top 500 ranking
confirms our conviction that we have taken the right path.

Thanks to the development activities undertaken in recent years and diversification
of revenue sources, PKN ORLEN not only came away from the crisis unscathed but
could also support other, smaller Polish companies through ongoing cooperation and
increased number of orders. We have not given up on investments and acquisitions
that will strengthen our global position and at the same time

From an economic point of view, the year 2020 was an unprecedented challenge for the
growth of companies both in Poland and worldwide.

15T PLACE

<
[ORLEN]

PKN ORLEN
* consolidated, ** estimated, *** group data, n.a. not available.
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2 - 2 CZ SKODA AUTOAS. Automotive & transport 16,400 18070  102% 10304 12472  210% 35355 37358  57%
3 - 3 puy MOLMagyar Olaj- és Gazipari Nyil- — Minerals, chemicals, petro- 16103 15934  -10% 9476 6851 277% 26264 26330  03%

vanosan MUkodé Részvénytarsasag leum, plastics & pharma
4 - 4 PL  JERONIMO MARTINS POLSKA SA.  Non-specialized trade 1990 13055  8.9% 4677 5266 126% 66292 68000  26%
5 - 5  SK  VOLKSWAGEN SLOVAKIA, AS. Automotive & transport 10380 10390  01% 1919 4476 1332% 15189 12383  -185%
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g8 ¥ 7 HU Qg%:;g;jifyfjgg;e” Automotive & transport 7377 8561 161% 4398 3529  19.8% 13,393 13287  -0.8%
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LEGRAND Magyarorszég Villa- Electronics, information &
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2 A 14 SK KIAMOTORS SLOVAKIA SRO. Automotive & transport 5186 5593 7.9% 2407 3186 324% 3000 3000  00%
3 ¥ n HU L"Ovrrerf,lgu{g d%“sggjem;tvaeéazszg Financial services 5346 5477  2.4% 681 1810 1659% 10859 12168  121%
4 A 17 PL  KGHM POLSKA MIEDZ SA* Eijnffag‘séscgfsmécsgzrpnfgo’ 4822 5338  107% 3895 3338  -143% 34396 34328  -02%
15 Y 13 RO AUTOMOBILE-DACIA SA Automotive & transport 5170 5158 -02% 1573 138.6 M9% 14723 14761 03%
6 A 21 LT  VILNIAUS PREKYBA UAB* ?:rsv“."cf: and personal 4225 4934  168% 2276 2038  -104% 43888 45193  3.0%
7 Y 15 cz :_/il\(GU’C\IZDEAC‘}:/ISTROC? MANUFACTUR- 4 i smotive & transport 5087 4847  -47% 2843 2907 23% 2500 2500  00%
8 Y 16 CZ UNIPETROLRPA SRO. E‘u”:]rag‘séscgce:ys‘hsa'f’mego’ 4837 4744 9% 3449 29.7 -914% 1000 2500  150.0%
19 - 19 CZ RWE SUPPLY & TRADING CZ, AS. Utilities and public services 4,562 4,636 1.6% 65.6 83.4 272% 10 10 0.0%
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* consolidated, ** estimated, *** group data, n.a. not available.
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22 Y 18 LT ORLENLIETUVA AB* E‘U”rira;ésgfjécsgsér"nf;“” 4704 4577 -270% 238 677 1848% 2253 1419 -37.0%
23 A 24 PL  VOLKSWAGEN Poznan SP.Z O.0. Automotive & transport 4189 4340  36% 92.4 159 255%  N765 1478  -2.4%
24 A 29 PL LIDLSP.Z 0O SpK. Non-specialized trade 3770 4307  142% 1664 on7 272% 15126 17836 17.9%
25 Y 10 CZ ALPIQENERGY SE Utilities and public services 5557 4278  -230%  -197 42 1215% 150 35 76.7%
26 A 27 RO OMVPETROMSA Efgajéscggnéﬁfa‘frﬁgo' 3725 4138 1% 811 7451 81% 12498 T84  -55%
27 Y 26 RO OMVPETROM MARKETING SRL Erﬁa;és?g”;s‘%r"nfgo' 3736 3997 7.0% 876 926 57% 219 210 -41%
286 A 32 LT MAXIMA GRUPE UAB* Non-specialized trade 3451 3993 157% 16.3 1201 0% 40300 40631  08%
29 A 39 PL ENEA S.A* Utilities and public services 2977 371 24.6% 169.0 1270 -24.8% 16,185 17,291 6.8%
30 - 30 Hy Mercedes-BenzManufacturing Hun- o otive & transport 3561 3687  35% 86.6 956 104% 4281 4772 15%
gary Korlatolt Felel6sségl Tarsasag
3 A 33 PL ;/SLZKSV(!AGEN GROUP POLSKA Automotive & transport 3387 3638 74% 271 344 27.2% 604 630 43%
32 Y 28 SK SLOVNAFTAS. Ebnni’ap‘fésctﬁfjécs‘hsér‘;ﬁ;’o' 3798 3616 -4.8% 106.2 17.2 -838% 2567 2000  -221%
33 Y 20 SI PETROL DD, LJUBLJANA E‘u”ﬁ’ap‘fgﬁgffggﬁa’f’rﬁgo’ 4254 3537  -169% 1006 60.2 -401% 1732 2127 228%
34 Y 25 PL ARCELORMITTAL POLAND SA* Metals 4075 3530  -134% 1308 na. na. 12584 10922 -132%
35 Y 31 BG ?é)é?ARIAN ENERGY HOLDING Financial services 3,542 3,447 -2.7% -133.5 204.2 253.0% 86 81 -5.8%
36 - 36 cz CEZA.S Utilities and public services 3109 3,422 101% 935.8 684.5 -26.8% 5,31 5,381 1.3%
27 v 24 PL BP EUROPA SE Spotka Europejska Minerals, chemicals, petro- 3217 3.413 61% 1000 83.4 16.5% 201 227 19%
Oddziat w Polsce leum, plastics & pharma

8 - 38 BG LUKOIL NEFTOHIM BURGAS JSC Efgajéscggngsgsa‘frﬁgo' 3007 3266  86% 1300 -4 68.4% 1353 1343 -07%
39 NEW CZ FOXCONN CZ SRO. Electronics, information & 2679 3251  213% 306 25.9 454% 2500 1000 -60.0%

telecommunications

In our almost 30-years history, 2019 was a year of success and demanding

challenges for us. Thanks to the better product mix, we achieved the same
sales with a lower number of produced cars. Thanks to the excellent cost
management, we achieved a higher profit.

The company s success was the result of increasing efficiency, which is one of the

main pillars of our strategy to enhance competitiveness. Bearing in mind the long-

term economic vitality of the company and job security in

the future, we intensively worked on standardization of

@ production processes and, thanks to the measures taken, we
Volkswagen
Slovakia

were well-prepared for the demanding period.

S™ PLACE

Dr. Oliver Griinberg

Chairman of the Board of Management & Member of the Board
of Management, Production

Volkswagen Slovakia
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In 2019, the PGNIG Group, despite the difficult situation on the raw materials market,
recorded the highest turnover in history of over PLN 42 billion and the operating profit
EBITDA at the level of PLN 5.5 billion.

The most important issue in recent months was a favorable judgment in a court dispute
with Gazprom, after which the Russian supplier adjusted the prices of natural gas for
Poland to market levels and returned the overpayment for previous years.

In the first half of 2020, despite the turmoil related to the coronavirus pandemic,
PGNIG achieved the best financial results in the history of the Warsaw Stock
Exchange as reflected in EBITDA and EBIT indicators among those reported for
the first half of the year and for the quarter by Polish companies.

6™ PLACE

Jarostaw Wrébel
Deputy CEO

POLSKIE GORNICTWO NAFTOWE |
GAZOWNICTWO S.A. (PGNIG)
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40 A 41 SK PCASLOVAKIA SRO. Automotive & transport 2792 3177 13.8% 373 653 753% 4038 4380  85%
41 Y 37 RO ROMPETROL RAFINARE SA I“;“u”n‘“:rap“séSct*“fsmglcs‘hsér‘;‘fgro' 2951 3084  45% -481 737 -53.2% 1126 1156 2.7%
42 Y 35 PL FCAPOLAND SA. Automotive & transport 3130 3061 -22% 617 50.9 a76% 2615 250 -4.0%
PRZEDSIEBIORSTWO Agriculture, meat, agro food
43 Y 42 PL  PRODUKCYJNO-HANDLOWO- o -a9 2767 3056  105% 63 8.4 330% 3903 4216  80%
USEUGOWE SPECJAL SP. Z 0.0
44 Y 40 HR INADD. I“g'u”r‘;rap‘jéSct"“fsmécs‘hséfﬁ;m‘ 2879 2881 01% 179.4 881 509% 4203 3789  -9.9%
45 A 51 PL  CYFROWY POLSAT SA* gi;ctgin”;(fjn“”c;i'gnf"’” & 2510 2743 93% 1917 2618 366% 6086 7231  188%
46 Y 45 CzZ MNDAS I“;“u”n‘“:rap“séSct"‘fsmglcs‘hsér‘;‘fgro' 2720 2697  -0.8% 58 -89 -54.2% 250 250 0.0%
47 A 54 PL ENERGASA.* Utilities and public services 2428 2697  10% 1748 2352 -2345% 9456 9883  45%
48 Y 46 PL ORANGE POLSKA SA* f;fecgg‘;mzn“'l;"tga;'o” & 2608 2679 27% 23 214 8100% 13545 12376  -8.6%
49 A 52 pL ?:g'dpsgg'?fg POLSKA DISTRIBU- ﬁr?(;'iv“l::ge' meat, agro food 2482 2667 75% 185.9 2012 8.2% 646 672 4.0%
Flextronics International Termeld Electronics, information &
50 A 68 HU ésSzolgaltats Vamszabadteruleti e, 2288 2664  165% 312 312 00% 6972 6349  -89%
Korlatolt Felel6sségll Tarsasag
51 A 60 PL GRUPAAZOTYSA.* Elunrirap‘\séscrl?fsm&‘cs‘hsémgw 2349 2656  131% 18 958  >1000% 15530 15609  0.5%
52 Y 50 PL AUCHAN POLSKA SP. Z O.0. Non-specialized trade 2,517 2,595 31% =711 n.a n.a n.a n.a. n.a.
55 A 167 PL gOJA,“ZATOR SPORTOWY SP. Z Miscellaneous 1438 2583 796% 552 na na 1,605 na. na.
WIZZ Air Hungary Légikdzlekedési
54 v 47 HU Zartkorten Mikodd Részvénytar- Automotive & transport 2152 2,549 18.4% 261.3 261.2 0.0% 3,746 903 -75.9%
sasag
55 A 74 PL ASSECOPOLAND SA. * Eﬁ;;gﬁﬁin“'l;"gomna;'om & 2191 2506  144% 1395 165.2 185% 24302 26843  105%
56 A 59 RO KAUFLAND ROMANIA SCS Non-specialized trade 2277 2483 91% 1649 1772 75% 12374 12497  1.0%
57 - 57 RO ROMPETROL DOWNSTREAM SRL rg'u”ri'a;ég“cesm&‘cs‘hsa'rpnfgro' 2285 2472 8.2% 158 196 23.9% 420 450 71%
ss Y 43 PL TESCO (POLSKA) SP.Z O.0. Agriculture, meat, agro food 2748 2,470  -101% -95.6 -46.5 513% 23884 19144  -19.8%

and wines
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* consolidated, ** estimated, *** group data, n.a. not available, ' Turnover 2018 taken as estimate.
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59 Y 49 CZ MORAVIASTEEL AS. Metals 2544 2455  -35% 1091 450  -588% 325 325 0.0%
60 Y 48 BG AURUBIS BULGARIA JSC Metals 2528 2413 -46% 1035 1359 31.3% 860 893 3.8%
6 A 78 HU Eg?zyvzrnsygégégmmue” MAkodS A tomotive & transport 1953 2410 234% 775 845 90% 2688 2838  56%
62 A 63 PL PELIONSA.* Non-specialized trade 2306 2404  42% 220 18.4 16.3% 9769 10246  4.9%
63 A 106 PL  ZABKA POLSKA SP.Z Q0. * Non-specialized trade 1622 2373 463%  -354 na. na. 1,425 na. na
64 A 70 RS JPEPSBEOGRAD Utilities and public services 2226 2355  58% 135 311 1305% 25761 24966  -31%
65 Y 53 SK SLOVENSKE ELEKTRARNE, AS. Utilities and public services 2426 2353 -30% 253 180 290% 3000 3000  00%
66 Y 58 PL ;%U(EL?DNE POLSKA MARKETY SP. Non-specialized trade 2,368 2,327 -1.7% 48.0 276 -42.5% 15,601 16,032 2.8%
67 A 84 PL LPPS.A.* Textiles, leather and clothing 1,890 2,326 23.0% n8.7 98.9 -16.7% 17721 17,857 4.3%
Samsung Electronics Magyar Electronics, information &
68 A 75 HU Zartkérden MGkods Részvénytar- oot o 2053 2304  12.3% 68.4 79.7 166% 1647 1638  -05%
sasag
69 A 77 CZ LIDL CESKA REPUBLIKA VOS. Non-specialized trade 2059 2270  10.3% 1979 1919 -31% 10000 10000  00%
BRITISH AMERICAN TOBACCO Agriculture, meat, agro food o R 5 5
70 A 76 RO ROMAN 1Ay TRADING SHL o ios 1993 2246 127% 325 226 306% 816 834 22%
71 Y 55 Sl GEN-I, D.O.O. Utilities and public services 2,369 2,226 -6.1% 13.0 15.5 19.8% 308 349 13.3%
72 Y e cz CgUSFLAND CESKA REPUBLIKA Non-specialized trade 2071 2215 -25% 212 494 -592% 10000 10000  0.0%
73 - 73 CZ CONTINENTAL BARUM SRO. Automotive & transport 2196 2195  00% 195 985 476% 5000 5000  0.0%
74 A 88 PL CARREFOUR POLSKA SP. Z O.0. Non-specialized trade 1,865 2,166 16.2% 14.0 n.a. n.a. 12,419 n.a. n.a.
75 A 83 PL LG Electronics Miawa SP. Z 0.0. tEe'fecctg‘;:r‘Tfin'I”C;"tﬁg‘rit“’” & 1901 2165 13.9% 34.9 528 513% 1580 1602  14%
76 Y 66 RO FORDROMANIA SA Automotive & transport 2206 2155  -2.3% 36.9 333 98% 4449 5289  189%
77 YW  s6 PL z‘fk'e Sieci Elektroenergetyczne iiiec and public services 2372 2139 -98% 1151 713 489% 2318 2436  51%
78 Y 44 SK U.S. STEEL KOSICE, SRO. Metals 2712 2139 -211% 1268 631 -1498% 9960 8929  -10.4%
79 Y 72 PL POLSKA GRUPA GORNICZA S.A.* Eijnga;é;Tce:"gics"fa’f’rﬁgo' 2,202 219 -3.8% 16.3 1003 -186.3% 42080 41904  -0.4%
80 Y 62 <Cz CEPRO AS. Minerals, chemicals, petro- 2314 2098  -9.3% 40.9 49.4 20.9% 750 500 -33.3%

leum, plastics & pharma

The presence of Bulgarian companiesin the CEE Top 500 ranking remains
more or less unchanged, which does not come as a surprise considering
the sectors represented. Regardless of the extreme turbulence of 2020
, we didn’t expect dramatic changes since those businesses were hardly
affected . A key factor for the future development of the companies
(both in the country and the region) would be the introduction of
innovations in connection with possible relocation from China of some

high-tech production.

Plamen DIMITROV
Country Manager
Coface Bulgaria
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PGE is the largest power utility in Poland and the leader in domestic transformation.
Large-scale investments in renewable sources will be a key element in the transformation
of the energy sector. Large power companies, such as PGE, will be able to undertake
implementation thereof.

storage.

Wojciech Dabrowski

President of the Management Board
PGE Polska Grupa Energetyczna

In line with the new strategy of the PGE Group, our goal is climate neutrality of the
Group by 2050. To this end, we will carry out an ambitious program of building
offshore and onshore wind farms, photovoltaics and energy
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gt Y 71 RS NISAD.NOVISAD Minerals, chemicals, petro- 2194 2083  51% 2217 1505 -321% 4099 4120  05%
leum, plastics & pharma
82 - 82 PL  ABSA.* Non-specialized trade 1,935 2,066 6.8% 14.3 13.6 -5.2% 1178 1141 -31%
ROSSMANN Supermarkety Droge- Minerals, chemicals, petro- o o N
83 Y 81 PL ryjne Polska SP. Z 0.0. leurn, plastics & pharma 1,949 2,064 5.9% 216.9 224.0 3.3% 15,247 18,000 18.1%
84 A 87 PL INTER CARS S A. * Automotive & transport 1,866 2,059 10.3% 52.4 53.3 1.8% 3,391 3,412 0.6%
85 A 101 RO  LIDL DISCOUNT SRL Non-specialized trade 1,628 2,042 25.4% 86.2 102.7 19.2% 5,481 7418 35.3%
JASTRZEBSKA SPOLKA Minerals, chemicals, petro- 1o Az o
86 Y 64 pPL WEGLOWA SA.* leum, plastics & pharma 2,304 2,037 1n.6% 413.6 152.6 63.1% 28268 30,629 8.4%
MVM Partner Energiakereskedelmi
87 NEW HU  Zartkorden Mikods Részveénytar- Utilities and public services 1,886 2,036 8.0% 22.3 63.3 184.1% 213 130 -39.0%
sasag
ggs Y 65 PL Ezg‘;tpv,;%vg’teweo‘v’vsemda“two Lesne Wood and furniture 2174 2034  -6.4% 126.2 975 228% 26414 26402  00%
g0 Y gs nu Orszagos Dohanyboltellato Korla- - Agriculture, meat, agro food 1861 2031 91% 14.4 13.0 94% 690 690  0.0%
tolt Felel¢sségl Tarsasdag and wines
Magyar Foldgazkereskedd
90 Y 61 HU  Zartkérden MUkoédé Részvénytar- Utilities and public services 2,315 2,013 -13.0% 10.6 19.7 85.9% 96 100 4.2%
sasag
91 A 100 PL CAN-PACKSA.* Paper, packaging and printing 1,717 1,995 16.2% 108.3 187.2 72.8% 6,736 7,305 8.4%
92  NEW CZ EONENERGIE, AS. Utilities and public services 1714 1,954 14.0% 59.3 518 -12.7% 326 328 0.8%
93 Y 90 PL NEUCASA. * Minerals, chemicals, petro- 1821 1,945 6.8% 231 277 19.9% 3,861 3714 -3.8%
leum, plastics & pharma
94 Y 79 LV  URALKALITRADING SIA Minerals, chemicals, petro- 1944 1,913 1.6% 16.5 313 89.3% 51 53 3.9%
leum, plastics & pharma
95 Y 89 Cz CEZDISTRIBUCE, A. S Utilities and public services 1,859 1,905 2.5% 301.8 2872 -4.9% 3,000 4,000 33.3%
Harman Becker Gépkocsirends- Electronics. information &
96 A 142 HU  zer Gyarté Korlatolt Feleldsségu te\ecommu‘nications 1,409 1,850 31.3% 220.9 95.5 -56.8% 2,525 3,284 301%
Tarsasag
TESCO-GLOBAL Aruhézak
97 Y 80 HU  Zartkorlden Mikods Részvénytar- Non-specialized trade 1882 1,823 -3.2% 98.5 95.4 -3.2% 15,153 13113 -13.5%
sasag
98 NEW 97 PL GRUPA MUSZKIETEROW * Non-specialized trade 1,752 1,818 3.8% n.a. n.a. n.a. 13,300 n.a. n.a.
99 Y 92 Sl REVOZ D.D Automotive & transport 1,782 1,807 1.4% 336 24.2 -281% 2,701 3,212 18.9%
100 A 143 PL  DINO POLSKASA.* Non-specialized trade 1,372 1796 31.0% 72.3 96.5 33.6% 16,530 20,630 24.8%
101 Y 98 PL BUDIMEX S.A.* Construction 1,735 1778 2.5% 71.8 53.8 -251% 6,906 7478 8.3%
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* consolidated, ** estimated, *** group data, n.a. not available.
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102 A 107 PL EURONETSP.Z0O. E;‘fgg?:ﬁ';ggg?on & 1614 1766 9.4% 2838 451 565% 6308 6588  4.4%
103 Y 93 CzZ TESCOSTORESCRAS. Non-specialized trade 1788 1754 -19% 50.3 995 979% 10000 10000  0.0%
104 A mn9 Sl EE&‘EE?;&SEEONSKE Utilities and public services 1,486 1,747 17.6% 95 601 533.7% 67 169 1.2%
105 Y 8 CZ MOLCGESKA REPUBLIKA, S.RO. E‘unrirap‘\sé;Tf?éﬁ:féﬁﬁ;m_ 1889 1746 7.6% 219 232 61% 210 210 0.0%
106 NEW y  Cloud Network Technology Korla- Electronics, information & 149 1733 1064.6%  -9.2 297 4243% 269 651 142.0%
tolt Felelésségl Tarsasag telecommunications
107 A 129 PL Polskie Linie Lotnicze LOT S.A. Automotive & transport 1,454 1731 19.0% 10.6 n.a. n.a. n.a. n.a. n.a
e Y 104 HU isﬁ:tg’l'taﬁﬁer&féa;uﬁﬁ;‘;‘;‘;‘*‘m' Non-specialized trade 1628 1727 61% 616 492 202% 12978 13188 16%
109 A 75 RO DEDEMAN SRL Non-specialized trade 1,511 1718 137% 2ns 2681 266% 10413 10769  3.4%
mo Y 102 LT MAXIMALT UAB Non-specialized trade 1638 1710 4.4% 106.5 836 214% 14659 14334 -22%
m A T3 RO CARREFOUR ROMANIA SA Non-specialized trade 1530 1706 11.5% 547 an 248% 9997 10210 21%
m2 Y 99 BG LUKOIL-BULGARIA LTD Elﬂffa;éSct*i’cesm&'cg'fa’fmego' 1703 1697  -0.4% 05 349  >1000% 2,745 2571 -6.3%
m3 Y M PL POCZTA POLSKA S.A. * gfgggﬂ;in'g;"ég‘n‘f“’” & 1590 1683 5.9% 159 6.0 137.8% 80,763 78484  -2.8%
14 A 122 LV ELKO GRUPA AS' tEe'fecctgf:ﬁ'n'I”C;Otgf;‘O” & 1497 1682 12.3% 7.9 177 1231% 1000 1241 241%
5 A 131 PL  JTIPOLSKA SP.Z 00 haricutture, meat. agro food 1439 1679 166% 237 202 228% 2076 2200  6.0%
w6 A 149 PL EOA",SKA GRUPA ZBROJENIOWA Ebnﬁ’ag‘sé;?ém;;”hséf’rﬁgO' 1248 1662 331% 88 435 3960% 17521 na. na.
7 YW 108 PL PLAY COMMUNICATIONS S.A. * E;fgg?ﬁ';g;ﬁg?on & 1607 1654 2.9% 174.9 203.7 16.4% 2662 2800  52%
ms Y M2 PL  CASTORAMA POLSKA SP.Z OO. Non-specialized trade 1585 1638 3.3% 974 n4.8 78%  M877  M757  -10%
o Y 17 HU ;z;evg‘:nsﬁf:faksa?;[tkorue” Maksds  \yiscellaneous 1528 1628  6.6% 672 827 230% 1686 1699  0.8%
120 A 127 PL  ANIMEX FOODS SP.Z 0.0. SPK. ngé"iv“"rfgge' meat. agro food 1467 1619 10.4% 465 na. na. 7822 9831  257%
2 - pL SAMSUNGELECTRONICS POLSKA - \on-specialized trade 1514 1617 6.9% 334 366 95% 1810 1803  -0.4%
122 132 PL ?:;gf:gASmperz‘anoTObacco Polska :ng(;“;j'rf:ge' meat, agro food 1435 1,560 8.8% 98 131 34.4% 947 969 23%
123 Y 109 PL SIGNIFY POLAND SP.Z 00. Electronics, information & 1,593 1,551 -2.6% 251 312 241% 4229 4016 -50%

telecommunications

Thanks to advances in digitalization as well as a large pool of talents in the
field of information and communication technologies, there is a significant
opportunity for the Czech Republic and Slovakia to outsource services
for multinational corporations. The Czech economy made progress in the
field of automation and robotics. Local companies in the computer and
electronics sector report the same share of robot use as even German and

French companies.

Jan Carny
Country Manager
Coface Czech & Slovak Republics
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Zofia Paryta
Acting CEO

GRUPA LOTOS S.A.

incentive for us to grow further, says Zofia Paryta, acting
President of the Management Board of Grupa LOTOS.

CEE TOP 500 COMPANIES

Once again Grupa LOTOS has been classified close to the upper end of the TOP 500 CEE
ranking of the largest companies in Central and Eastern Europe.
At LOTOS, we hold steady in our commitment to efficiency, as evidenced by the EFRA
Project completed at the beginning of this year. We are considering new investments
now. Good stakeholder relations and supreme quality of products are also among our

priorities. The high position in the TOP 500 CEE ranking is an
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24 - 124 SK MOBIS SLOVAKIA SRO. Automotive & transport 1480 1551 4.8% 454 525 15.7% 2181 2000  -83%
s YW me wHu Magvar Telekom Tavkozlési Nyil- ~ Electronics, information & 1534 1537 01% 173 19.0 1.4% 6931 6000  -13.4%
vanosan Mkédé Részvénytarsasag telecommunications
26 A 137 HU Richter Gedeon Vegyészeti Gyar Minerals, chemicals, petro- 1388 1536 107% 2.8 146.5 299% 12,696 12,906  17%
Nyilvdnosan MUkodd Rt. leum, plastics & pharma
127 A 134 CZ GECOAS :Sé"iv“";gge' meat. agro food 1436 1532 67% 186 214 146% 1500 2000  333%
s Y 120 pL géﬁg&%’f'* AND CARRY Non-specialized trade 1530 1531 01% 37 71 931% 5200 4770  -8.3%
129 NEW CZ PENNY MARKET SRO Non-specialized trade 1442 1525 5.8% 341 2656 219% 5500 5500  00%
0 Y 125 cz ;8#8&;;&6&0;&?2@' Automotive & transport 1492 1520 18% ns 103 10.8% 2400 2000  -167%
131 A 152 RO PROFIROM FOOD SRL Non-specialized trade 1238 1519 227% 189 75 60.6% 13578 16277  19.9%
132 NEW CZ FORTUNA GAME AS. Miscellaneous 1214 1518 250% 107 231 17.0% 900 500 -44.4%
133 Y N0 CZ TRINECKE ZELEZARNY, A. S. Metals 1594 1512 -52% 1312 24.0 -817% 5000 5000  00%
134 A 136 PL FARMACOL SA.* E‘u”fﬂ’a;ésg;m&'cs‘hsa'r"rigo' 1409 150 7.2% 1.8 109 71% 3089 3196  35%
135 Y N4 RO STAR ASSEMBLY SRL Mechanics and precision 1512 1506 -0.3% 553 486 q21% 1854 1737 -63%
136 A 140 PL gﬁP*POLSK‘E LINIE KOLEJOWE Automotive & transport 1401 1493 66% 290 479 -653% 40475 40893  10%
137 Y 126 pL \S/g"ZKé\gAGEN MOTOR POLSKA Automotive & transport 1481 1480  0.0% 391 382 22% 1253 1216 -3.0%
138 A 151 HU gSS;E@'L@#ﬁ?TOMOTWE gfgct;f:r‘]fin'ilfac’é;i“o” & 1271 1478 163% 1053 261 1248% 6814 7240  63%
MOL ROMANIA PETROLEUM Minerals, chemicals, petro- 5 5 O 49
19 Y 128 RO PRODUTS st leurn, Dlustice & mhamma 1405 1478 52% 532 580 8.9% 246 245 0.4%
140 Y 133 PL BORYSZEW SA.* Ehnnirap‘,\séscgfsm;;fa’fr:;ro- 1433 1470 2.6% 339 227 -1670% 9520 154  17.2%
141 A 144 PL CEDROBSA. * ?S(;‘%'ntgge' meat, agro food 1337 1463 95% 615 401 -348% 5227 6320 209%
142 NEW Ccz OTE AS SB:rSV“”CiS: and personal 1480 1463 1% 19 30 2615% 50 50 0.0%
143 A 145 RO ENGIE ROMANIA SA. Utilities and public services 1268 1461 152% 953 70.2 264% 655 686 47%
144 YW 123 PL T-MOBILE POLSKA SA. E;fg;fﬁ”r‘sin'izfaoégi“on & 1498 1453  -3.0% 25 14.6 679.8% 4,500 na. n.a.
BSH SPRZET GOSPODARSTWA Electronics, information & o o o
s Y 135 pL DOMOWECD 9 2 00, v 1426 1448 1.6% 532 496 68% 5030 5247  43%
146 v 94 SK SAMSUNG ELECTRONICS SLOVA- Electronics, information & 1760 1,440 18.2% 625 523 16.3% 1,000 1,000 00%

KIA S.R.O.

telecommunications
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147 Y 130 SK TESCO STORES SR, AS. Non-specialized trade 1433 1432 -01% 498 732 471% 8512 7495  -119%
148 - 148 S KRKA DD, NOVO MESTO Eijnga;é;Tce:"glcs’fa’f’rﬁgo' 1262 1425 129% 1633 2494 527% 5002 5616  123%
149 Y 105 BG ESLSSESI/:LJ'\‘SAC ELEKTRICHESKA Utilities and public services 1627 1422 -126%  -377 06 983% 2075 2075  00%
150 Y 95 py BorsodChem Zartkdriien Miiksds Minerals, chemicals, petro- 1,758 1,412 1197% 4439 167.9 622% 2809 2888  2.8%
Részvénytarsasag leum, plastics & pharma
151 A 161 PL  LEROY-MERLIN POLSKA SP.Z 0.0.  Non-specialized trade 1227 1410 150% 506 56.0 106% 10406 1715  12.6%
152 A 155 py OMV Hungaria Asvanyolaj Korlatolt  Minerals, chemicals, petro- 1237 1408 13.8% 210 262 24.8% 53 54 1.9%
Feleldsségl Tarsasag leum, plastics & pharma
BIMAR EUROPE Vagyonkezeld
153 NEW HU  Zartkérden Mikoédé Részvénytar- Financial services 1,564 1,407 -10.0% 58.4 105.0 79.8% 21 20 -4.8%
sasag
154 A 159 RO  MEGA IMAGE SRL Non-specialized trade 198 1390 161% 531 570 73% 9741 8826  -94%
155 A 183 PL CCCSA.* Textiles, leather and clothing m 1,373 23.6% 525 4.3 -91.8% 8,517 9715 n.a.
156 Y 138 HU Eft'éma%ﬁ;‘zgag Kereskedelmi Non-specialized trade 1,014 1347 328% 822 8538 4.4% 4782 7161 497%
157 A 199 PL  PEPCO POLAND SP.Z OO. Non-specialized trade 1073 1346 254% 1092 15.9 62% 8466 9450  11.6%
158 Y 147 PL  SHELL POLSKA SP.Z 0.0. Ebnﬁ’a;‘ségfsmé%"hséf’rﬁgo' 1296 1316 15% 285 256 10.0% 3237 3571 10.3%
159 VY 146 PL  IMPERIAL TOBACCO POLSKA SA. Q?dr"%'rf:;e' meat, agro food 1306 1295  -0.8% 42.0 26.8 36.4% 1132 1338 182%
160 Y 158 CZ INNOGY ENERGIE, SRO. Utilities and public services 1247 1272 2.0% 106.3 921 4134% 250 250 0.0%
6 A 168 HU E;j’eﬁézzs;ga'i;‘fg‘:zgzde'm‘ Korldtolt jiijities and public services 1172 1270 8.4% 10,9 308  -1837% 258 93 -64.0%
62 A 190 PL  CIRCLE K POLSKA SP.Z O.0. E‘U”Piragfégi’fsr”;;séf’nfgo' 1090 1262 159% 5 207 794% 2172 2216 20%
163 A 172 HR HRVATSKA ELEKTROPRIVREDA Utilities and public services 1168 1,252 72% 47.6 148.8 212.8% 473 470 -0.6%
164 A 179 PL  CEDCINTERNATIONAL SP.Z O0. aAfc:‘iv“"rfgge' meat, agro food 1154 1250 85% 273 191 300% 1158 1343 16.0%
165 Y 163 SI  MERCATOR DD. Non-specialized trade 1192 1243 43% 10,9 438 -269% 8264 8833  69%
w6 Y 156 PL ESZSSK: GRUPA FARMACEUTYC- E‘u”ri’a;éggfg";s:fa'r"rﬁgo' 1245 1237 -06% 29 31 2083% 2245 2262 08%
67 A 176 SK \L/‘SLSSLOVENSKA REPUBLIKA, Non-specialized trade 1150 1234 73% 10.6 121 13% 4427 4796 83%

In 2019, the economic environment remained favorable in Romania with the
GDP growth rate at above 4%. Considering the GDP size, large Romanian
companies have the potential to improve their ranking even more in the
regional top spots over the next number of years. Export and diversification
of operations outside of Romania should create the right framework for
accelerating growth and fueling increased dynamics in economic activity.

Eugen ANICESCU
Country Manager
Coface Romania
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Thanks toits great workforce 2019 was one of the most successful years to date for Mercedes-
Benz Manufacturing Hungary Kft. and characterized by the almost complete renewal of
the model range. Despite the three extensive ramp-ups, around 190,000 cars were again
produced for the entire world market. Production is also becoming more and more

Christian Wolff

Benz Operation locations called MPSleague@MO.

sustainable, and our plant was recognized as a pioneer of Daimler's global “Ambition
2039” strategy for its green measures: our #Green. #Besser. #Kecskemét. project won
the international Environmental Leadership Award in the category "Outstanding
Environmental Commitment”. Furthermore, Kecskemét was awarded as the best plant

of the year in the global in-house competition of the Mercedes-

.
CEO
MERCEDES-BENZ MANUFACTURING HUNGARY KFT.
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68 A 177 PL  GRUPA SAINT-GOBAIN POLSKA * E‘u”ni’ag‘sésctgnécs’fa'fr;’;'o' 1159 1231 6.2% 66.3 na. na. 7106 7455  4.9%
169 NEW CZ MOBIS AUTOMOTIVE CZECH SRO.  Automotive & transport 1300 1231 -5.3% 19.0 19.6 3.2% 500 500 0.0%
170 Y 165 PL ELECTROLUX POLAND SP.Z O.0. E;fggfﬁ”;sin';faotg]a:‘o” & 1210 1227 1.4% 232 246 5.8% 5589 5529 11%
7 A 182 HU  Porsche Hungaria Kereskedelmi Kft. Automotive & transport 1102 1,219 10.7% 6.8 71 4.6% 283 298 53%
172 Y 157 RO ORANGE ROMANIA SA tEe'fecctg‘r’n”ﬁn'lzfaotfg‘ni“O” & 1,201 1218 1.4% 402 80.4 1001% 2366 2472 4.5%
73 A 180 RO ZRELTRO CASH & CARRY ROMANIA o specialized trade 1109 1218 2.8% 185 19.5 52% 3679 3408  -7.4%
74 A 189 pL RODZELNIAMLECZARSKA haricutture, meat agro food 097 1217 1.0% 30 99 2292% 3433 3609  51%
75 A 184 Sl LEKDD. E‘u”ri’a;é;ﬁ'cesmécgférpwfgo' 1093 1205 102% 167 5.8 -07% 3793 4006  56%
176 Y 164 SK FOXCONN SLOVAKIA, SPOL. S RO. E;fggg‘ﬁg;ﬁin'lzg"tﬁg‘n‘?o” & 1199 1205 0.5% 8.7 2.4 428% 1440 1000  -30.6%
177 Y 174 CzZ 02CZECHREPUBLIC AS gfgct;f:r‘]fin';;c’éga’s“o” & 1182 1204 19% omn2 210.6 -03% 4350 4360  02%
78 NEW Hy  MOL Petrolkémia Zartkorden Minerals, chemicals, petro- 1395 1197 -142% 1706 475 A35% 97 1092 125%
MUkodd Részvénytarsasag leum, plastics & pharma
79 A 191 pL JHIRLPOOL COMPANY POLSKA gfgg{;ﬂ‘;in‘;g;a;‘o” & 1086 1194  9.9% 161 468 1910% 5012 5028  03%
180 A 181  PL  MASPEX-GMW SP.Z O.0. SPK. * :fé"iv“"rfgge' meat, agro food 19 1193 6.6% na. na. na. 7587 7743 21%
181 NEW CZ BILLA, SPOL.SR. O. Non-specialized trade 1101 1174 6.6% 232 19.9 14.4% 6000 5000  -167%
182 Y 178 PL MAN TRUCKS SP. Z O.0. Automotive & transport 1154 1166 1.0% 21.3 19.0 -10.9% 492 569 15.7%
183 Y 150 PL S;EZL(;@NUFACTUR‘NG POLAND  Automotive & transport 1292 1162 -101% 161 218 352% 2853 2624  -8.0%
84 Y 69 pL [KEAINDUSTRY POLAND SP.Z Wood and furniture 182 1155 -22% 148 24 441% 10737 10738 00%
185 Y 173 RO AUCHAN ROMANIA SA Non-specialized trade 1130 1146 1.4% 73 59 19.6% 10123 8673  -14.3%
186 Y 185 PL ESE?/TLAIMP?'FOESEPPSLOAOND COM- Automotive & transport 1108 1145 3.4% [eX] 6.7 >1000% 102 109 6.9%
187 A 204 PL  RENAULT POLSKA SP.Z 0.0, Automotive & transport 1024 1138 11.2% 87 106 22.0% 165 163 1.2%
188 Y 175 PL  MICHELIN POLSKA S.A. Automotive & transport 1164 1136 -2.4% 407 341 162% 4857 4887  06%
HUNGAROPHARMA Gydgyszer- Minerals, chemicals, petro-

189 A 192 HU kereskedelmi Zartkoriien M(ikodd . P 1073 1124 4.8% 13.8 2.0 12.6% 938 925 1.4%

Részvénytarsasag *

leum, plastics & pharma
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190 Y 162 PL PKPCARGOSA. * Automotive & transport 1,218 1123 77% 432 85 -80.4% 23643 23571  -03%
191 A 227 LT  MEINVESTICIJA UAB* Automotive & transport 903 1122 242% 64.3 956 487% 1780 13485  14.5%
192 A 200 CZ T-MOBILE CZECH REPUBLIC AS. gfggﬂﬁ;;;c’ég‘:;‘o” & 1062 1110 45% 2202 2153 22% 4000 4000  00%
193 - 193 SK gﬁii\égg SLOVENSKA REPU- Non-specialized trade 1070 110 37% 489 531 8.6% 6166 6382  35%
94 Y ms sk E/II:(OS\EENASEY PLYNARENSKY PRIE- jijities and public services 1526 1108 -274% 3136 2209  -295% 68 500 -26.6%
195 Y 139 SK OKTE AS. Non-specialized trade 1387 1102 -205% 08 o1 -84.3% 25 35 40.0%
196 A 203 LT SANITEX UAB* aAngé‘iv“"rfgge' meat, agro food 1026 1099 71% 20.4 176 q35% 3,955 3993 10%
197 A 212 PL IKEARETAILSP.ZO0O.* Non-specialized trade 979 1085  107% 161 575 2559% 4536 4926  86%
198 A 283 PL STRABAGSP.ZO0O.* Construction 775 1082 39.7% 70 391 4541% 3625 4707  298%
199 Y 160 LT IGNITIS GRUPE AB* Utilities and public services 1024 1079 54% 220 500  3684% 3813 3742  -19%
200 A 225 PL SOKOLOW SA.* aAmgé‘sv“"rfgge' meat, agro food 919 1070 16.5% 275 322 172% 8006 8020  02%
200 Y 70 oy Jebil Circult Magyarorszag Electronics, information & 1146 1067  -6.9% 66 122 -2843% 3274 3537 80%
Szerzédéses Gyartd Kft. *** telecommunications
202 A 209 RO AMUNG ELECTRONICS ROMA- gfgg‘::;}fi;g;otma;‘on & 957 1062  10% 187 259 381% 208 205 -14%
203 Y 187 RO LIBERTY GALATISA. Metals 1067 1062 -05% 397 6.0 -848% 5183 5081  -20%
204 A 253 CZ METROSTAV AS. Construction 846 1047  237% 143 242 691% 2500 3000  20.0%
205 A 272 PL  UNIMOTSA.* Ebnf]’a;‘séscgg‘“;;”hséf’megO' 792 1044 319% 07 141 >1000% 152 na. na.
206 NEW Sl BELEKTRON D.O.O. Financial services 736 1,043 A1.7% 243 9l -62.6% 5 5 0.0%
207 Y 188 sK EESTS‘%EONTAL MATADOR RUB- Automotive & transport 1089 1042 -43% 1568 1499 -44% 3203 3000  -6.3%
208 ¥ 96 PL KOMPANIA PIWOWARSKA S.A. Q?dr“x'rfg;e' meat, agro food 1756 1035  -410% 1930 129.9 -327% 2,71 2,717 0.2%
209 Y 196 CZ SIEMENS, SRO. gfggg‘;;;ﬁi;g:’tﬁg‘nas“o” & 1076 1030 -4.3% 343 241 208% 8462 8133  -3.9%
SOCIETATEA NATIONALA DE Minerals, chemicals, petro- A ao 5219, o
20 ¥ 195 RO oMGAT " SA loum, plastics & phanma 1038 1,030 08% 2845 2188 231% 5604 5518 1.5%
21 NEW HR  KONZUM PLUS D.OO. Non-specialized trade 0 1,029 na. 00 5.4 na. 0 9,362 na.

Although we have already felt the slowdown of the CEE economy at the end
of 2019, as well as its negative impact on the overall economic environment,
especially on certain sectors (automotive, metal, transport), the countries of
the Western Balkans and Serbia managed to maintain a high GDP growth in
2019. Thus, many companies from the Adriatic region kept their place on this
year’s list of CEE Top 500.

Porde Zivanovié
Country Manager
Coface Serbia and Montenegro
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After 30 years of entrepreneurship | am ever so happy for Fildas Trading, the first company

Anca Viad
President
Fildas

them on the market.

that | founded, to be included in the Coface CEE Top 500 ranking.
It takes a lot of passion, focus and dedication from the management team to reach
the one billion Euro milestone, but it is especially rewarding when it all happens from
scratch, going from the initial one million Euro which we celebrated with just as much
pride in 1990. A few words to characterize feminine entrepreneurship: more cautious,
less flamboyant, but ever so dependable. We do need more of
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212 A 228 RO ELECTRICA FURNIZARE SA Utilities and public services 874 1,028 17.6% 29.4 24.0 -18.3% 928 890 -41%
213 A 251 SK  ZSE ENERGIA, AS. Utilities and public services 839 1,019 21.5% 14.8 18.6 25.5% 277 250 -9.7%
214 A 26 PL Spotdzielnia Mleczarska MLEKPOL Agriculture, meat, agro food 950 1009 61% 6.6 na na 2622 2582 15%
w Grajewie and wines
PHOENIX LEKARENSKY VELKOOB-  Minerals, chemicals, petro- N o o
215 A 223 CzZ CHOD, S.RO. leum, plastics & pharma 984 1,008 2.4% 10.8 n7z 7.4% 786 774 1.5%
AUCHAN MAGYARORSZAG Keres-
216 Y 194 HU  kedelmi és Szolgaltato Korlatolt Non-specialized trade 947 1,007 6.4% 26.8 8.6 -68.0% 6,346 7,053 1.1%
Felel6sségl Tarsasag
27 Y 206 cz g%%SCHE CESKA REPUBLIKA Automotive & transport 1021 1004 7% 15.8 157 08% 160 100 -375%
218 A 219 CZ CESKE DRAHY, AS. Automotive & transport 940 1,001 6.5% 18.0 128.0 611.4% 10,000 10,000 0.0%
Shell Hungary Kereskedelmi Minerals. chemicals. petro-
219 v 210 HU  zartkorlen mikodd Részvénytar- ! - P 975 997 2.2% 17.0 249 46.6% 106 93 -12.3%
sasdg leum, plastics & pharma
2200 A 374 BG ASTRABIOPLANT LTD Minerals, chemicals, petro- 609 983 61.3% 6.6 7.2 10.0% 142 160 12.7%
leum, plastics & pharma
21 Y 202 pL MEDIA MARKT SATURN W Business and personal 1063 980 7.9% 13.8 na. na. 4,669 na. na.
POLSCE services
Nemzeti Utdijfizetési Szolgaltatd
222 A 240 HU  Zartkorten mikodod Részvénytar- Automotive & transport 870 977 12.2% 2.6 31 18.7% 753 687 -8.8%
sasag *
223 A 239 CZ AT COMPUTERS AS Electronics, information & 886 968 9.2% 79 929 247% 250 250 00%
telecommunications
224 A 243  PL VOLVO POLSKA SP. Z 0.0. Automotive & transport 872 966 10.8% 10.0 15.4 54.0% 3,514 3,538 0.7%
KITE Mezégazdasagi Szolgaltatd és
225 Y 215 HU Kereskedelmi Zartkorden MUkodd Mechanics and precision 949 964 1.6% 147 15.2 3.8% 1,241 1,383 11.4%
Részvénytarsasag *
226 Y 224 SK  SAS AUTOMOTIVE S.R.O. Automotive & transport 910 958 53% 9.6 14.5 50.7% 500 500 0.0%
227 A 238 EE  EESTI ENERGIA AS* Utilities and public services 875 956 9.3% 106.2 232 -78.2% 5678 5,300 -6.7%
228 Y 226 RO DANTE INTERNATIONAL SA Electronics, information & 886 953 7.6% 9.4 10.4 2107% 2720 2478  -8.9%
telecommunications
229 A 230 CZ IVECO CZECH REPUBLIC, A. S. Automotive & transport 907 951 4.9% 822 1081 31.5% 2,000 3,000 50.0%
230 Y 186 HR BF\S/CC)) PLINARSKO DRUSTVO Utilities and public services 1,094 950 -13.2% 15.0 26.7 77.7% 21 21 0.0%
231 Y 214 EE  TALLINK GRUPP AS* Automotive & transport 950 949 -0.1% 40.0 49.7 24.1% 7242 7,240 0.0%
232 A 285 LT GIRTEKA LOGISTICS UAB Automotive & transport 764 945 23.7% 191 9.2 -51.9% 630 989 57.0%
233 Y 229 CZ GLOBUS CR, VO.SS. Non-specialized trade 907 938 3.3% 5.8 17.7 121% 5431 5,000 -7.9%
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PHOENIX Pharma Gydgyszerke- Minerals, chemicals, petro-
234 Y 213 HU reskedelmi Zartkordien Mikodé e o e 823 936 13.7% 206 173 1960% 602 621 32%
Részvénytarsasag P P
235 A 237 RO EI\EENSAF:JLLT COMMERCIAL ROUMA- Automotive & transport 855 935 9.4% 15.7 15.8 0.7% 177 181 2.3%
236 A 280 PL  GLENCORE POLSKA SP.Z OO. Non-specialized trade 779 934 200% n7 46 -60.9% 99 103 40%
237 A 257 BG ADVANCE PROPERTIES LTD* ?e“rsv‘l";sss and personal 831 933 123% 84.4 1632 93.3% 48 52 8.3%
238 A 273 LT SQSFERNAS ACHEMOS GRUPE SB:fV‘I“CZf and personal 783 932 189%  -165 480  3905% 4800 4600  -42%
239 A 246 PL  NESTLE POLSKA SA. :‘fgiv“"rfgge' meat, agro food 864 924 7.0% 67.8 60.3 0% 4399 4085 -76%
240 Y 231 LV RIMILATVIASIA Non-specialized trade 894 917 26% 453 332 268% 5717 5813 17%
241 - 241 BG SAKSALTD Ebnﬁ’a;‘ségfsmé%"hséf’megO' 869 912 50% 81 7 43.8% 368 387 52%
242 A 254 PL  ANWIMSA Eijnga;é;ng"écs’!sa’f’rﬁgo' 844 912 80% 55 61 1.7% 242 279 153%
243 W 21 CZ METALIMEXA.S. Metals 982 905 7.8% 12,9 n.8 -83% 124 124 0.0%
244 W 221 PL STALPRODUKT S.A.* EL”:]“;ESctki'cesmécs"fa’f’mego' 929 897 -3.5% 66.9 36.3 -457% 6,481 6499  03%
245 A 343 PL  STOKROTKA SP.Z O0. Non-specialized trade 671 888  324% 43 29 335% 8743 10826  23.8%
246 A 277 RO  FILDAS TRADING SRL EL”:{E’;E;Tf:écs’!séfrﬁgro' 756 888  175% 229 280 227% 1002 1145  14.3%
247 A 249 RS DELHAIZE SERBIA DOO BEOGRAD  Non-specialized trade 851 887 4.3% 227 440 941% 12629 12579  -0.4%
248 v 217 PL BASF POLSKA SP.Z O0. * Non-specialized trade 940 885 -5.9% n.a. n.a. n.a. 847 n.a. n.a
240 Y 244 PL gg&’ggzggg&wmm Automotive & transport 871 880 10% 45 962  >1000% 5258 5835  10%
250 Y 236 PL TPV DISPLAYS POLSKA SP.Z O0. afggfﬁ“;ﬁzn';;otga;‘o” & 887 879  -0.9% 56 45 186% 1481 1508  18%
251 Y 220 Cz BOSCH DIESEL S.R.O. Automotive & transport 932 878 -5.8% 19.7 246 251% 4,000 4,000 0.0%
252 A 258 EE NG INVESTEERINGUD OU* ?e“fv‘l";sss and personal 822 873 61% 312 341 92% 4959 4945  -0.3%
253 NEW CZ  INVENTEC (CZECH), S.RO. Efgg‘i:r‘]fim'l”cfa"tga;“’” & 1020 871 -146% 53 52 199.4% 320 250 -219%
SOCIETATEA DE PRODUCERE A
254 YW 220 Rro ENERGIEIELECTRICE IN HIDRO- Utilities and public services 891 867  -26% 4055 2899  -285% 3305 3368  19%

CENTRALE " HIDROELECTRICA"
SA.

Despite a VAT hike and lower oil production in 2019, and beginning of 2020,

the Russian economy is successfully recovering from the crisis caused by

the worldwide epidemic. This is partially due to the increased governmental

support for the Russian businesses.

Vassiliy CHEKULAEV
Country Manager
Coface Russia
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255 YW 242 sk EIA:SERCO‘A AUTOMOTIVE SLOVA- )\ i omotive & transport 864 864 01% 188 203 83% 2504 2000  -201%
256 A 265 PL  MARS POLSKA SP.Z 0O. aAr?é‘iv“"rfgge' meat, agro food 810 864 6.6% 356 395 109% 2718 2906  6.9%
257 NEW RO gSSNTEUE'\éLALL AUTOMOTIVE Automotive & transport 898 857  -45% 1782 281 843% 3881 3890  02%
258 A 286 RO ALTEX ROMANIA SRL tEe'fecctgr’:r‘Tfjn'I”C;"tﬁg‘nit“’” & 743 852 147% 133 158 18.8% 32 3546 13.9%
259 A 345 RS TIGAR TYRES DOO Automotive & transport 665 852 281% 411 76.7 86.9% 3,388 3,530 4.2%
260 A 262 B8G gAC%F}AND BULGARIA EOOD Non-specialized trade 807 850 53% 376 202 69% 6469 6653  28%
261 Y 250 SI  GORENJE DOO. afggﬁﬂ”ﬁn';;otgit‘on & 830 850 2.4% 1268 -59.5 531% 4391 4245  -33%
262 Y 255 RO MEDIPLUS EXIM SRL Eljnri’a;é;?g”;s:;'r"rﬁgo' 812 844 40% 27 35 725% 1021 1027 06%
263 Y 235 LV LATVENERGO AS* Utilities and public services 839 842 0.3% 760 944 242% 3617 3476  -39%
264 Y 252 RO ET?AF;:SL'NTERNAT'ONAL ROMA- :fd”iv“"rfg;e' meat. agro food 816 840 30% 08 27 2004% 75 84 12.0%
265 A 269 RO EON ENERGIE ROMANIA SA Utilities and public services 776 839 81% 138 61 -55.7% 175 195 11.4%
266 A 278 PL  GRUPA ZYWIECSA. * :'?dr“x'rfgge’ meat, agro food 781 839 7.4% 761 550  -278% 2020 2298  13.8%
267 A 276 LV MAXIMA LATVIJA SIA Non-specialized trade 777 837 77% 219 275 255% 7427 7425  00%
268 Y 233 PL TELE-FONIKA KABLE SA. * Efjct;?ﬂ”‘nij'nﬂ”cfaiﬂi“"” & 895 834 -6.8% 14.5 246 69.3% 2994 2922  -2.4%
269 Y 247 PL CIECHSA.® E‘U”riragfégi’fygfs:féf’nfgo' 863 834 -3.4% 26.4 273 3.5% 3,871 3705  -4.3%
270 A 271 PL NETTOSP.ZOO. ?g{;ﬁg:? meat, agro food 795 833 4.9% 201 223 0% 5587 2342  -581%
271 Y 259 RO VODAFONE ROMANIA SA gfgﬁgﬂﬁinﬂg"ég‘n‘i’t“’” & 797 831 43% 372 336 -95% 2340 3021  291%
272 v 256 CZ ROBERT BOSCH, SPOL. S R.O. Automotive & transport 842 830 -1.5% 15.7 249 58.5% 4,000 4,000 0.0%
273 NEW CZ  SHELL CZECH REPUBLIC AS. E‘u”ri’a;égtTf;"S'(CSLSéfrﬁ;'o' 826 829 0.4% 125 10.9 -121% 100 100 0.0%
274 A 296 RO REWE (ROMANIA) SRL Non-specialized trade 722 828 14.7% 75 15 533% 4174 4716 13.0%
275 Y 248 PL  MOWIPOLAND SA. :Sé"iv“"rfgge' meat, agro food 861 825 -4.2% 96 202 S31.4% 3569 3402  -47%
276 v 218 PL MONDI SWIECIE S.A. Paper, packaging and printing 940 820 -12.8% 304.2 196.4 -35.5% 1139 1100 -3.4%
277 Y 245 RO  AUTOLIV ROMANIA SRL Automotive & transport 837 815 -2.6% 335 0.9 -97.5% 9,403 8,581 -8.7%
278 Y 260 HR HRVATSKI TELEKOM D.D. gfgg{g‘:ﬁ”ﬁn'g;"tgf:‘o” & 830 813 -2.0% 1332 96.4 276% 4126 4,085  -10%
SAMSUNG ELECTRONICS POLAND  Electronics, information & o, o _209
279 A 204 Pl o e Y o0 oIS o 750 809 7.8% 19.4 236 214% 2537 2437 -39%
280 A 293 HU fj?’;ye‘gii‘;tgﬁe{jfs'i‘f;m' Korld= Non-specialized trade 744 806 8.3% 76 26 652% 3737 3949  57%
281 Y 270 CZ PCALOGISTIKA CZ, SRO. Automotive & transport 804 805 01% 13 13 0.5% 0 0 na.
282 Y 264 SI OMV SLOVENIJA, D.OO. Ebnniragwsé;?fsm&fs:f;nfgo_ 803 803 01% 24.0 24.9 3.9% 69 73 5.8%
283 Y 268 RO SELGROS CASH & CARRY SRL Non-specialized trade 778 801 3.0% 153 172 127% 4442 4458  04%
284 A 330 pL  [MYSSENKRUPPENERGOSTAL Metals 689 801  162% 160 87  -457% 1067 1066  -O1%
285 Y 274 RO AMEROPA GRAINS SA Agriculture, meat, agro food 763 799 48% 70 131 87.6% 340 333 -21%

and wines
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286 A 541 SK EUSTREAM, AS. Automotive & transport 451 793 759% 2236 3866  729% 650 500  -231%
287 A 218 RO ALLIANCE HEALTHCARE ROMA- Minerals, chemlcals, petro- 682 791 16.0% 177 161 8.8% 942 916 8%
NIA S.R.L. leum, plastics & pharma
288 A 302 PL ITAKA HOLDINGS SP.Z 0.0 Miscellaneous 736 790 7.4% na. 16.4 na. 680 765  125%
289 - 289 PL ;%*ONSGOURMET POLSKA SP. Non-specialized trade 763 788 3.4% 92 s 253% 4346 4345  00%
290 A 327 HR  LIDL HRVATSKA D.O.O. KD. Non-specialized trade 694 788 13.5% 378 465 229% 2421 2266  -64%
200 Y 267 S IMPOL D.OO. Metals 796 781 1.9% 18.8 132 -30.0% 40 a7 17.5%
200 Y 200 cz QSEI%Q\QNS';’C?EENC'E OHSL‘TM‘ PRAHY.  Automotive & transport 762 777 1.9% 60.2 342 -432% 10000 10000  00%
293 A 355 RO ROBERT BOSCH SRL Automotive & transport 628 775 23.5% 25.8 24.7 -4.5% 3,287 3,608 9.8%
294 NEW CZ EONDISTRIBUCE, AS. Utilities and public services 772 770 -02% 1395 126.6 -9.2% 200 1500 650.0%
ZAKEADY FARMACEUTYCZNE Minerals, chemicals, petro- 5 5 5 20
205 A 303 PL oo SRR e et plastice 8 charma 735 766 4.3% 100.8 183 174% 6250 6107 2.3%
296 A 309 HR CRODUX DERIVATI DVA D.O.O. Ebnn'i’a;‘ségfjécs"fé:’rﬁgo' 715 764 6.9% 155 19.2 241% 1132 187 4.9%
297 Y 281 Cz CETINAS. Efgctgor:r‘ﬁzn'l”cfa"tmas“o” & 788 761 -3.5% 1002 101 9.9% 1500 2000  33.3%
298 A 334 RO PORSCHE ROMANIA SRL Automotive & transport 660 759 15.0% 322 36.0 M.7% 144 150 4.2%
299 A 314 CZ ALLIANCE HEALTHCARE SRO. Ebnn‘i’ag‘ségfgﬁécs"féfﬁgO' 715 755 5.7% 102 92 93% 400 400 0.0%
300 NEW S| SPAR SLOVENIJA D.OO. Non-specialized trade 768 755 7% 75 96 276% 4295 4313 0.4%
MA\/\R Magyar Villamosenergia-ipari
301 A 305 HU Atviteli Rendszeriranyitd Zartkortien  Utilities and public services 724 754 4.2% 28.5 18.3 -35.7% 647 624 -3.6%
MUkodd Részvénytarsasag
302 A 320 PL  GRUPAKETYSA.* Metals 703 753 7.0% 631 69.4 100% 5146 5196  10%
PANRUSGAZ Géazkereskedelmi Minerals. chemicals. petro-
303 Y 171 HU  Zértkorden Mikodd Reszvénytar- Jeurm, plastios & pha'rpma 1160 750 -35.3% 27 4] 54.4% 8 9 12.5%
sasag !
304 Y 263 HU EZL?(?ZQ:;EETS!:SESMOM Automotive & transport 806 748 7.2% 46.7 19.7 -57.9% 3485 3319  -4.8%
305 YW 287 nu MICHELIN Hungdria Abroncsgyartd  , iootive & transport 756 748 1.0% 341 303 1% 188 1304 9.8%
Korlatolt Felelésségl Tarsasag
Howmet-Kofém Székesfehérvari
306 Y 279 HU  KénnyGfémmi Korlatolt Felelsségti  Metals 77 747 -3.2% 98.8 15.4 16.8% 217 2052 -31%
Tarsasag
307 A 361 LT  LINAS AGRO GROUP AB* Q?(;‘%'rfg;e’ meat, agro food 634 746 17.6% 95 48 A510% 2199 213 -3.9%
308 Y 288 HU tDOiN,fe?e%ﬁ;?ﬂgfsy:;é"grsza9 Korld- A jtomotive & transport 775 746 -38% 341822 140971  -588% 4270 4040  -5.4%
309 A 366 HR PETROL DOO. Ehnr‘ffa;éScth’ce:écs’!sa’frne;ro' 727 746 2:6% 12.0 244 1037% 919 983 7.0%
30 A 329 LT EUROAPOTHECA UAB* E‘u”ni’a;ésct’i’fsr"gfs:fa'frﬁ;’o' 654 745 13.9% 178 14.3 197% 3867 3845  -0.6%
3n A 323 PL PKP ENERGETYKA S.A. Utilities and public services 695 74 6.5% 40.8 13.0 -681% 3,832 3126 -18.4%
ALDI MAGYARORSZAG ELELMIS-
32 A 353 HU  ZER Elelmiszer Kereskedelmi Betéti  Non-specialized trade 648 738 13.9% 161 221 373% 2916 3306  13.4%
Tarsasag
313 A 328 LT VIADALT UAB* EL”S’a;‘Sé;TfSr”SLCSLS;Fﬁ;’O' 685 735 7.4% 50 56 9% 1599 1686  54%
34 A 347 RO MICHELIN ROMANIA SA. Automotive & transport 643 734 141% 206 235 139% 3874 4250  97%
315 Y 297 PL ARCTIC PAPERSA. * Paper, packaging and printing 742 732 1.3% 131 293 1231% 1726 1498  -132%
316 NEW CZ SAZKAAS. Miscellaneous 618 731 18.4% 512 638 24.7% 250 250 0.0%
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317 A 335 PL GRUPA E.LECLERC * Non-specialized trade 684 731 7.0% n.a. n.a. n.a. 5,000 5,000 0.0%
38 Y 292 PL CMCPOLAND SP.Z 0O. Metals 753 731 -3.0% 621 448 27.9% 1937 2105 87%
59 Y o275 oy UnieerHungary Energetkal Korla- - jiies and public services 779 730 -6.3% 176 138 -21.4% 3 3 0.0%
tolt Felelésségl Tarsasag
320 Y 308 PL FORD Polska SP. Z 0.0. Automotive & transport 722 726 06% -01 04 -5770% 70 64 -8.6%
321 Y 316 PL UNILEVER POLSKA SP.Z O.0. :f(;‘m'g:ge’ meat, agro food 709 721 17% 142 10.8 -23.7% 702 715 1.9%
322 NEW CZ SMARTWINGS, AS. Automotive & transport 746 719 -3.5% 32 53 64.1% 1,500 1,500 0.0%
323 A 342 BG BULGARGAZ JSC Utilities and public services 667 718 77% -16.4 176 207.7% 59 59 0.0%
324 Y 261 SK  OMV SLOVENSKO, SRO. Minerals, chemicals, petro- 808 718 2% 146 189 29.4% 150 150 0.0%
leum, plastics & pharma
325 A 332 EE L’é':L'NNA KAUBAMAJA GRUPP Financial services 681 717 5.3% 304 31 23% 4283 4273 -02%
326 Y 321 SK SLOVAK TELEKOM, AS. Electronics, information & 696 715 28% 1063 mo 53% 2999 2000 -333%
telecommunications
327 Y 326 CZ TANKONO, SRO. Minerals, chemicals, petro- 695 714 2.7% 2.0 18 -8.8% 250 500 100.0%
leum, plastics & pharma
ZJEDNOCZONE
328 A 370 PL PRZEDSIEBIORSTWA ROZRYW- Miscellaneous 622 71 14.2% 97 48 -501% 2756 2864  3.9%
KOWE S.A. *
329 A 333 PL  AMICASA* Elsctronics, information & 688 710 33% 269 257 -44% 3020 3019 0.0%
telecommunications
330 A 351 RS  JP SRBIJAGAS NOVI SAD Utilities and public services 657 710 81% 49.4 40.6 -17.9% 1,071 1,021 -4.7%
331 NEW CZ AGROFERT AS. :ﬂgé‘ﬁv“"rfgge' meat, agro food 681 708 41% 667 514 229% 200 200 0.0%
TORUNSKIE ZAKEADY
332 A 356 PL MATERIALOW OPATRUNKOWYCH  Non-specialized trade 649 707 9.0% 781 808 3.5% 7815 8084  3.4%
SA.
333 NEW LV SEVERSTAL DISTRIBUTION SIA* Metals 723 706 -2.5% 240 200 -16.6% 318 288 -9.4%
334 Y 284 RO ADMROMANIA TRADING SRL ?ngé‘w'rfgge' meat, agro food 745 705 -5.3% 4.4 4.4 0.2% 68 58 14.7%
335 A 377 PL  JYSKSP.Z0O. Non-specialized trade 615 701 141% 279 270 32% 2267 2314 21%
336 A 348 PL  PKPINTERCITY SA* Automotive & transport 664 701 5.4% 396 331 166% 8605 8955  41%
337 Y 324 PL ABBSP.ZOO. g'ﬁgct;or:rfin'izfaoé;it‘on & 695 701 07% 16.9 26.0 2538% 3414 3,414 0.0%
338 A 358 PL  GRUPARABEN® Automotive & transport 645 700 8.6% 55.0 685 24.4% 5226 5376  29%
339 A 365 PL  GRUPA PSB HANDEL SA. Non-specialized trade 638 700 9.8% 59 6.5 11.3% 550 573 4.2%
340 NEW Sl INTERENERGO D.O.O. Utilities and public services 668 699 47% -42 52 222.7% 32 35 9.4%
341 v 338 CZ ADIENT CZECH REPUBLIC S.R.O. Automotive & transport 680 698 27% 0.0 0.0 1.9% 4,000 4,000 0.0%
WABERER 'S INTERNATIONAL
342 Y 300 HU Nyilvanosan MUkodd Részvénytar- Automotive & transport 732 696 -4.9% -20.9 -41.8 -99.8% 8,077 7,657 -52%
sasag *
343 A 362 SK GGTAS. ?fé‘jf"rfgge' meat, agro food 632 694 9.7% 09 0.4 590% 200 200 00%
ZAKELADY TEUSZCZOWE Agriculture, meat, agro food
344 A 368 PL 1 oichich o e os 631 684 8.4% 23.4 25.4 8.4% 840 854 17%
345 Y 325 RO HELLA ROMANIA SRL Automotive & transport 670 683 19% 400 335 162% 4145 4076 -17%
346 A 394 BG AECKOZLODUI JSC* Utilities and public services 573 682 18.9% 836 1659 984% 3745 3758  03%
347 A 357 CZ PLZENSKY PRAZDROJ, A.S. :ﬂgé‘sv“"rfgge' meat, agro food 650 679 4.4% 1754 187.7 70% 2000 2000  0.0%
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348 A 352 LT PALINKUAB Non-specialized trade 649 678 4.4% 222 18 -920% 6626 6540  -13%
349 A 369 PL  HUTCHINSON POLAND SP.Z O.. Ebnrira;\sé;Tfysics:wséFrﬁ;ro_ 629 677 7.6% 489 396 190% 7075 7772 9.9%
350 A 427 PL igﬁ%ﬁfg& ﬁz\‘og/vAN | PATNOW=" " tilities and public services 541 676 ~ 249%  -1089  -1048 38% 5209 4844  -70%
351 A 373 CZ PRAZSKA ENERGETIKA, AS. Utilities and public services 617 669 8.4% 919 1037 12.8% 456 418 -8.3%
32 A 372 HU EYAGyogyszeravar Zartikorden Minerals, chermicals, pstro- 612 669  93% 4092 3799  72% 2036 2172 67%
MUkoédé Részvénytarsasag leum, plastics & pharma
355 A 383 pL gp eRHOBBYMarketBudowlany  yon gpecialized trade 601 669  mN2% 132 190  436% 5339 5765  80%
354 NEW CZ BROSE CZ SPOL.SRO. Automotive & transport 721 668 7.4% 3658 13.9 621% 2946 2742 -69%
355 YW 337 pu Magvar Posta Zartkorlien Mikods  Electronics, information & 675 666 1.4% 76 593 -6842% 31843 30215  -51%
Részvénytarsasag telecommunications
Budapesti Elektromos MUvek
356 Y 341 HU  Zartkorten MUkodod Részvénytar- Utilities and public services 668 665 -0.5% 46.5 342 -26.5% 1,650 1,938 17.5%
sasag *
357 Y 344 RS NELT CO.DOO BEOGRAD Q?d”%'rfg;e’ meat, agro food 666 665 -01% 46 51 12.0% 1828 2094  14.6%
358 A 367 BG CXDRESSLOGISTICANDDISTRI- - Agriculture, meat, agro food 627 662  56% 14 32 1390% 883 861 -25%
359 A 376 BG SOPHARMA JSC* Ehnrira;éSctki'cesmécs"fa’f’mego' 609 662 8.7% 157 431 1754% 2310 2271 7%
360 Y 336 Cz CESKAPOSTA, SP. tEe'fecctg;:r‘ﬁin'I”C;"Jg‘nT“’” & 684 661 -3.4% 83 1.9 -425% 30,000 10,000 -66.7%
361 Y 295 PL  CELSA Huta Ostrowiec SP. Z O.0. Metals 749 661 7% 277 16.7 397% 1579 1517 -3.9%
362 Y 35 RS MERCATOR-S DOO NOVI SAD Non-specialized trade 706 659 -6.7% 947 183 -298% 8124 7983  -17%
363 NEW PL EEAZROCSRPORAT‘ON POLAND I Automotive & transport 671 655 -2.3% 216 15 -93.2% n.a. 7,910 na
364 A 375 RO Q00 ETEA COMPLEXULENER tilties and public services 594 652  97% 2370 1805  238% 13109 12858  -19%
365 A 411 HR  SPAR HRVATSKA D.OO. Non-specialized trade 607 646 6.5% 55 35 352% 4540 3514 -226%
366 A 381 PL GRUPAMASPEX SP.Z 0.0. SpK. Others 608 645 6.0% 8.0 216 1713% 323 357 10.5%
367 Y 364 LT MG BALTIC KONCERNAS UAB* SB:fv‘I”CiSSS and personal 632 644 2.0% 19.4 265 365% 3981 4073  23%
368 A 435 LT VG HOLDING UAB* SB:rsv‘i”CiS: and personal 531 644 211% 228 100 561% 6440 7434 15.4%
369 Y 208 sSK EIS,\?GO é’;TAE,\ﬁ)’\‘éEgNAL CLO- Automotive & transport 733 641 12.5% 00 04  -9630% O 0 na
370 Y 339 CZ OMV CESKA REPUBLIKA, SRO. Eijn:]ra;é;Tf;”écs’féf’mego' 678 640 -5.6% 231 19.6 15.3% 50 50 0.0%
371 A 413 SK  NIKE,SPOL SRO. Miscellaneous 551 638 159% 10.0 ns 15.4% 921 924 0.3%
372 A 379 RO  CARGILL AGRICULTURA SRL Q?(;‘%'rfg;e’ meat, agro food 590 638 83% 37 02 95.2% 145 138 -48%
373 A 446 PL  TUIPOLAND SP.Z OO. Miscellaneous 527 637 208% 27 31 14.5% m na. na
374 A 404 CZ STAVEBNINY DEKAS. Non-specialized trade 568 636 19% 6.0 49 190% 1586 1847  165%
Philip Morris Magyarorszag
375 A 401 HU Cigaretta Kereskedelmi Korlatolt ?f(;‘jﬁ'ﬁ:ge’ meat. agro food 565 635  12.3% 33 31 7.6% 147 163 10.9%
Felel6sségl Tarsasag
376 A 487 EE  NT BUNKERING AS Ebnni’ag‘sé;?;m;;'fa'fjg°' 488 634 300% 46 45 10% 20 23 150%
SANOFI-AVENTIS Magyarorszag
377 NEW Hy Kereskedelmiés Szolgaitato Minerals, chemicals, petro- 629 634 08% 13.9 170 22.4% 248 248 0.0%
Zartkorden Mikodo Részvénytar- leum, plastics & pharma
sasag
378 A 422 HR  PLIVA HRVATSKA D.O.O. Minerals, chemicals, petro- 540 634  175% 153 1323 7652% 2323 2229 -40%

leum, plastics & pharma
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379 A 393 BG DAPHNA GROUPLTD Non-specialized trade 574 633 10.4% 44 81 83.5% 10 10 0.0%
0 Y 33 cz E'ELSA AUTOTECHNIK NOVA, gfggg?;i;:;;oég‘nit“’” & 718 632 120% 230 170 258% 3000 2600  -13.3%
38 A 389 PL  NGK CERAMICS POLSKA SP.Z 0.0, Ehnn‘ira;féScth’cesmécsl'fa’fmego' 584 628 7.6% 436 43.0 4% 4200 4232 08%
82 A 436 pL LIANTRUCK&BUS POLSKASP Automotive & transport 536 627 169%  -40 72 2781% 395 443 122%
383 v 371 (ov4 EBERSPACHER SPOL. S RO. Automotive & transport 623 624 0.2% n.8 n.e -1.4% 500 600 20.0%
Vodafone Magyarorszag Tavkozlési Electronics, information &
384 A 428 HU  Zartkoren Makodd Részvénytar- ol 583 621 6.5% 574 463 19.4% 1920 1789 -6.8%
sasag
385 A 432 PL ;gIOATNAD“ggTZOg SANUFACTUR'NG Automotive & transport 539 621 15.2% 03 15 >1000% 1876 1,961 4.5%
386 NEW HU f'z'fg:r“yt%”gfgéiv$a,“r"si;;°égecr‘”O'Ogy Automotive & transport 401 620  546%  -353 353 00% 2200 3098  408%
357 Y 322 pu Electrolux Lehel Hitégépgyar Kor-  Electronics, information & 689 616 -106% 72 34 5381% 2964 2692 -92%
|atolt Felelésségl Tarsasag telecommunications
Opel Southeast Europe Autofor-
388 ¥ 291 HU galmazé Korlatolt Felelésségi Automotive & transport 751 615 181% 105 n7 1.4% 197 147 -25.4%
Tarsasag
389 NEW CZ GGTCZ AS. Qfé‘%ﬁgge' meat, agro food 434 614 416% 08 13 -551% 200 250 250%
390 Y 388 SK ggggwggngm MATADOR TRUCK Automotive & transport 585 613 4.8% 70.6 727 3.0% 1,518 1,000 -34.1%
391 A 410 RO OSCAR DOWNSTREAM SRL Ehnri’a;fé;Tf?ACSLséfnf;’O' 544 610 12.2% 23 26 218% 428 467 91%
390 Y 354 sk ;COHAEFF"ER KYSUCE, SPOL. S Mechanics and precision 649 610 -6.0% 13.9 194 390% 5000 5000  00%
SE-CEE Schneider Electric Kézép-
393 Y 387 HU Kelet Europai Korlatolt Felel6sségu Automotive & transport 584 610 4.4% 132 16.3 23.0% 306 335 9.5%
Tarsasag
394 NEW LT  AVIA SOLUTIONS GROUP AB* f:fv‘lnczsss and personal 432 607  40.4% 97 121 252% 2556 3467  356%
395 Y 37 EE ERICSSON EESTI AS g'ﬁ;ctgcr’:r‘]:inigac’égast‘on & 702 607 13.5% 3.4 3.4 0.8% 1,495 1636 9.4%
396 Y 331 Sl TELEKOM SLOVENIJE, D.D. E;fggg‘;:;ﬁin'lncg"tﬁg‘ni“o” & 653 605 7.4% 34.0 0.6 -983% 2196 2102 -43%
397 A 441 PL  SOLARIS BUS & COACH SA* Automotive & transport 533 604 13.3% 747 27 1036% 2353 2406  23%
398 A 414 CZ VODAFONE CZECH REPUBLIC AS. E;f;gg‘;:ﬁin'l’;;"tﬁg‘nit“’” & 579 603 4.2% o1 573 >1000% 2000 2000  0.0%
399 A 474 CZ PHILIP MORRIS CR AS. Aariculture, meat, agro food 503 603  19.9% 1487 1587  68% 1500 1000  -333%
400 Y 350  PL OKTAN ENERGY & V/L SERVICE Minerals, chemlcals, petro- 661 602 8.9% 65 70 70% 20 21 50%
SP.Z 0.0. leum, plastics & pharma
a0 A a8 cz ARROCLIGHTING SYSTEMS. Clectronies, information & 507 601 187% 235 153 -350% 2500 3000 200%
402 NEW LT  AGRORODEO UAB gfé“;j'rfgge' meat, agro food 350 601 72.0% 28 29 6.4% 35 34 29%
403 456 PL  TELEWIZJA POLSKA SA. Paper, packaging and printing 518 601 16.1% 08 209  >1000% 2761 2790 11%
204 Y 391 PL ‘S'\ggRoNéT‘ONAL PAPER-KWIDZYN o packaging and printing 583 601 31% 642 351 453% 1845 1898  2.9%
205 Y 349 RO gggg&ETNSTéF'ELAUTOMOT'VE Automotive & transport 638 601 -59% 1216 672 -448% 2501 2607  42%
406 NEW CZ SAS AUTOSYSTEMTECHNIK SRO.  Automotive & transport 578 600 3.9% 7.4 161 7.5% 250 250 0.0%
407 NEW CZ  ZENTIVA KS. E‘U"nira;fésct’i’ém;s}'fér"nfgo' 313 599 91.4% 00 00 -175.0% 81 932 14.9%
408 A 424 PL  CARGOTEC POLAND SP.Z OO. Metals 547 599 9.6% 179 19.0 6.3% 1483 1444  -26%
409 NEW CZ  JTINTERNATIONAL SPOL. S RO. Agriculture, meat, agro food 559 597 6.7% 10 20 97.9% 130 100 -231%

and wines
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410 NEW CZ AVAST SOFTWARE SRO. f;fgﬁ;‘?ﬂ”‘nii’n'i”c;iﬁi“o" & 404 597 477% 687 1266 841% 1054 1218 156%
HANKOOK TIRE Magyarorszag
4n Y 340 HU  Gyarto és Kereskedelmi Korlatolt Automotive & transport 668 596 -10.7% 156.0 100.4 -356% 2,957 2,876 -2.7%
Feleldsségl Tarsasag
412 Y 405 Cz CEPS AS. Utilities and public services 568 596 4.9% 921 124.6 35.3% 500 500 0.0%
PHOENIX ZDRAVOTNICKE ZASO- Minerals, chemicals, petro- o o o
43 A 443 sk BOVANIE AS e, Dlostice & photma 524 595 13.5% 43 42 26% 463 458 11%
44 A 493 BG é‘g;ﬁg'@%fﬁ EOOD END KO Non-specialized trade 483 595 232% 150 21 405% 2712 3013 1%
a5 A 419 Hy CLMU-EMASZ Energiakereskedd Utilities and public services 544 593 91% 20 32 61.9% 251 226 -100%
Korlatolt Felelésségl Tarsasag
416 NEW BG  BA GLASS BULGARIA JSC Ebnn'i’a;‘ségfjécs"fé:’rﬁgo' 126 591 367.8% 191 40.9 14.2% 753 679 -9.8%
47 Y 402 RO 1%552“1 ROMANIA COMMUNICA- tE;‘egctgor:r‘]fin'ifaoéga;‘O” & 551 588 6.8% 257 1662  -546.3% 4,404 3962  -10.0%
418 A 458 HR PLODINE DD. Non-specialized trade 566 587 37% 15.9 17.9 124% 3629 3381  -68%
49 Y 346 HU Eglgrs/g;’;%rg:ﬁ;?;g”&fo"ato't Automotive & transport 661 587 11.2% 657 66.7 15% 1684 1376 -18.3%
420 A 426 RO  PHILIP MORRIS TRADING SRL aAfé‘iv“"rfgge' meat, agro food 524 587 1.8% 341 494 449% 237 249 51%
421 'Y 266 PL POLENERGIASA.* Utilities and public services 810 585 -27.8% 08 256 >1000% 195 185 -51%
422 A 447 RO PIRELLI TYRES ROMANIA SRL. Automotive & transport 508 585 15.0% 19.0 141 257% 3569 3753  52%
423 A 459 PL  HAVILOGISTICS SP.Z O.0. Automotive & transport 513 583 13.7% 09 12 26.3% 405 484 195%
424 A 440 PL  WIPASZSA. :ﬂgé‘ﬁv“"rfgge' meat, agro food 534 580 87% 15.4 175 142% 1474 1608  91%
425 A 431 RO ENEL ENERGIE MUNTENIA SA Utilities and public services 521 580 M.4% -1.5 -10.8 -635.3% 233 254 9.0%
426 A 450 BG HUVEPROJECT JSC* Eljnri’a;égi‘g";s:;:’rﬁ;’o' 517 578 7% 841 81.2 -3.4% 28 29 36%
427 YW 420 RO COCA-COLA HBC ROMANIA SRL. :*fé‘ﬁ'ﬁ:ge' meat, agro food 529 577 91% 69.7 820 17.7% 1,410 1463 38%
428 Y 409 PL ROBERT BOSCH SP. Z O.0. Automotive & transport 564 574 1.9% 16.1 19.9 23.8% 1,622 1,621 -01%
429 A 520 LT CIRCLEKLIETUVA UAB Ebnn‘i’ag‘séggﬁécs"qséfﬁgO' 464 574 236% 222 20.9 -6.3% 752 865  15.0%
430 NEW LT LINAS AGRO AB :'?dr“x'rf:;e' meat, agro food 438 571 30.3% 73 -85 -15.9% 127 137 7.9%
431 NEW HU Eg;;s;fﬂgfsazjggkomen Mikodo Construction 431 571 326% 212 215 12% 339 437 28.9%
432 YW 390 Hu Y/DEOTONHOLDING Zartkdrien Business and personal 577 571 1% 60.9 597 1.9% 9208 9042  -18%
mukodd Részvénytarsasag services
433 A 438 HR HEP PROIZVODNJA D.OO. Utilities and public services 537 570 61% 57.9 615 61% 1,953 1961 0.4%
434 Y 433 S| PORSCHE SLOVENIJA, D.O.O. Automotive & transport 533 567 6.4% 2.4 136 9.5% 107 n3 5.6%
435 A 479 SK  FORTUNA SK, AS. Miscellaneous 494 567 14.7% 9.9 9.8 -0.9% 546 500  -8.4%
436 A 467 Hu Clencore Agriculture Hungary Kor- - Agriculture, meat, agro food 487 565 15.9% -10.4 76 26.4% 93 102 9.7%
latolt Feleldsségl Tarsasag and wines
RECKITT BENCKISER PRODUC- Minerals, chemicals, petro- o 5
437 NEW PL IO (POLAND) SP. 7 00, leurm, DStice & phated 534 565 57% 256 282 101% na. 1688 na.
438 A 457 RO ENEL ENERGIE SA Utilities and public services 500 565 13.0% 94 02 101.6% 226 234 35%
a9 A 513 cz  DAKININDUSTRIES CZECHREPU  yochanics and precision 475 s64  186% 138 258 867% 1200 1000  -167%
440 A 524 CZ PRAZSKA PLYNARENSKA, AS. Utilities and public services 468 564 20.4% 25.0 28.4 13.7% 250 250 0.0%
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441 A 444 LT KAUNO GRUDAI AB* gg{;‘%‘ﬁ:ge meat, agro food 524 563 75% 76 54 299% 4751 3410  -282%
442 A 514 LT  NORFOS MAZMENA UAB Non-specialized trade 469 563 200% 6.4 102 584% 3273 3351 24%
443 NEW HU m&gg'ﬁggﬁfgﬂjgg:ﬁg'tko“’e” Utilities and public services 539 562 43% 459 508 106% 2483 2446  -15%
444 A 469 PL  GOBARTO SA. :Sc:‘ﬁv“"rfgge' meat, agro food 505 562 1.3% 4.2 51 2024% 2319 3045  313%
445 YW 429 PL g%COA’COLA HBC POLSKA SP. aAng(;“;:J"rE:ge’ meat, agro food 541 562 38% 331 403 216% 1798 2384  326%
446 NEW PL  ALLEGROPL SP.Z 0.0 E;fggg?;in'lzgﬂfgi“o” & a2 562 362% 278 937 2378% 1713 1969  14.9%
447 NEW Sl HOFER TRGOVINA D.O.O. Non-specialized trade 496 561 13.0% 16.8 6.8 597% 1245 1892  52.0%
448 YW 407 LV ORLEN LATVIJA SIA Eljnri’a;é;?g”;s:;'r"rﬁgo' 560 560 201% 34 27 201% 9 9 0.0%
449 Y 399 CZ GASNET SRO. Utilities and public services 575 559 27% 1798 5809  2281% 100 100 0.0%
SAMSUNG ELECTRONICS CZECH Electronics, information & o o _A 29
450 A 485 cz X0 SLOVAK SRO. oIS o 496 558 12.5% 10.0 106 6.3% 160 150 6.3%
ELMU-EMASZ Energiaszolgaltato
451 Y 398 HU  Zartkorlen MUkodd Részvénytar- Utilities and public services 567 558 -1.7% 0.7 -91 <-1000% (o} o} n.a.
sasag
452 Y 430 s gEgguu NISSAN SLOVENIA, Automotive & transport 535 558 42% 8.4 72 14.3% 10 18 7.3%
as3 A 57 cz  FADRECIA AJTOMOTIVECZECH 4 tomotive & transport 474 554 170% 91 24 1364% 500 500  00%
454 A 497 RO BOSCH AUTOMOTIVE SRL. Mechanics and precision 469 552 17.7% 275 219 203% 3209 3269  19%
NI Hungary Software és Hardware .
455 Y 396 HU Gyarts Korlatolt Felel6sségu afgg{;ﬁﬂ”ﬁzn'ﬁc;‘igf‘on & 551 552 01% 608 201 -670% 1456 1477 14%
Tarsasag
456 A 499 PL  WIELTONSA.* Automotive & transport 486 550 13.3% 16.7 136 48.4% 2788 2953  59%
457 Y 360 PL PORRSA. Construction 643 548 -147% a7 224 <1000% 2295 2418 54%
458 Y 437 HU Te'\'erjorﬂMargyar'orszgg Zgrtkoruen Electronics, information & 509 548 3.5% 980 104.8 70% 980 958 0%
MUkoédd Részvénytarsasag telecommunications
459 NEW cz \év"ngON INFOCOMM (CZECH), tE:\aecct;Or:rﬁnlizfaﬂg?on & ms 548 -50.9% 301 6.7 77.9% 284 253 -10.9%
OPERATOR GAZOCIAGOW
460 Y 412 PL  PRZESYLOWYCH GAZ-SYSTEM Automotive & transport 557 546 20% 1212 17.9 27% 2975 na. na.
SA*
461 Y 415 SK ORANGE SLOVENSKO, AS. E;f;g;‘::ﬁin';;oé;a:‘o” & 550 545 -0.8% 743 729 1.9% 1147 1131 1.4%
462 Y 363 PL OPELPOLAND SP.Z 0O. Automotive & transport 639 544 -14.8% 54 6.5 19.6% 81 76 -6.2%
463 Y 462 CZ HPTRONIC ZLIN, SPOL. S RO. E;f;ggf:gin'ﬁc;‘ﬁgit‘on & 510 543 6.5% 33 46 2373% 1930 2400  24.4%
464 NEW Hy OF Hungary lpari és Kereskedelmi o pohics and precision 844 542 -358% 00 226.9 na. 3412 1516 -556%
Korlatolt Felelésségl Tarsasag
465 A 507 SK gfgfég@gggﬂi"owmow Miscellaneous 475 540 13.7% 81 75 -8.0% 154 71 1.0%
466 A 526 CZ STRABAGAS. Construction 464 536 15.3% 146 216 478% 2030 2000  -15%
467 A 52 HU l‘;ﬁgasi?utg E;‘;’ge Korlatolt Automotive & transport 469 535 142% 08 08 0.9% 48 a4 3%
468 A 508 RO  SCHAEFFLER ROMANIA SRL Mechanics and precision 462 535 15.8% m 59 q531% 4634 4707 16%
469 A 545 PL  ALSO Polska SP.Z 0.0 gfggmﬁin'lgotﬂi“o” & 454 535 17.8% 0.4 21 4812% 154 146 -52%
470 Y 408 RO ALROSA Metals 546 533 2.3% 472 320 -1677% 2,549 2514 -14%
Lear Corporation Hungary Autoi-
47 Y 416 HU  pari Gyartd Korlatolt Felelésségu Automotive & transport 549 532 -31% -14.8 -20 86.6% 2,637 1,831 -30.6%

Tarsasag
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* consolidated, ** estimated, *** group data, n.a. not available.
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472 Y 455 PL BAYERSP.ZOO. EL”:\'%ESCQCQ;”Q(CSLZf’r:;ro’ 518 530 2.3% 19.7 222 2125% 1167 1226 51%
473 Y 234 LV URALCHEM TRADING SIA Ebnrira';‘sé;hfg“écsgzrprﬁ;m' 885 529 -402% 16.3 250 53.7% 49 48 2.0%
474 A 543 HU Apcom CE Kereskedelmi Korlatolt Electronics, information & 450 529 17.6% 5.5 39 -28.6% 90 9l 11%
Felel6sségu Tarsasag telecommunications
UNIPVHARMA'_ . SLOVENSKA Minerals, chemicals, petro-
475 Y 461 SK LEKARNICKA AKCIOVA o e e 507 528 4.3% 23 23 2.9% 723 500  -30.8%
SPOLOCNOST P P
476 A 490 SK ESET SPOL.SRO. gfggﬂﬁi&g?&mn & 485 527 8:5% 681 777 140% 855 500 -41.5%
477 NEW PL  JABIL POLAND SP.Z O.0. gfgﬁ;‘?gﬁ;gﬁ:ﬂf‘o” & a2 526 277% 40 245  5059% 2782 2826  16%
478 NEW PL églézoog FULFILLMENT POLAND Automotive & transport 418 525 25.5% 4.6 14.3 208.9% n.a. 15 n.a.
479 NEW PL  DPD POLSKA SP.Z O.0. * f;?gg‘;?iﬁj'nﬂ;og;"ni“o” & 447 525 17.3% 388 433 1.4% 3441 3645  59%
Samsung SDI Magyarorszag Gyartd . . .
480 NEW HU  és Ertékesité Zartkorien Mikodd gfggﬁ:ﬁﬁz’nﬂggﬁéﬂon & 63 524 7325%  -871 -3611 58.6% 534 2037  2815%
Részvénytarsasag
481 Y 473 RO ARCTIC SA ifﬁ;ﬁ?ﬁﬁi;@;ﬁf&f‘” & 485 523 78% 152 a1 -401% 3034 3505  155%
482 Y 306 RS FCASRBIJADOO. KRAGUJEVAC  Automotive & transport 727 522 -282% 2.9 14 -895% 2280 2195  -37%
483 NEW Sl DARSDD. Automotive & transport 489 522 6.7% 154.4 139.6 -9.6% 1191 1212 1.8%
484 A 498 HR  KAUFLAND HRVATSKA K.D. Non-specialized trade 486 522 7.3% -3.5 79 325.5% 2,885 2,449 -151%
485 Y 466 RO MERCEDES-BENZ ROMANIASRL  Automotive & transport 488 521 6.6% 58 11 -81.4% 266 289 8.6%
486 NEW CZ BOHEMIA ENERGY ENTITY SRO.  Utilities and public services 389 520 33.7% 17.4 191 101% 500 500 0.0%
487 Y 463 PL  IMPELSA.* Others 510 520 1.8% 38 41 6.2% 15171 15210 03%
488 Y 417 PL  ANWILSA Ehnga;‘sésctﬁ‘;mécsgsa'rpnf;'o’ 551 518 -6.0% 492 579 17.7% 1318 1364 3.5%
Valeo Auto-Electric Magyarorszag
489 Y 445 HU  Gépjarmualkatrész-gyartd Korlatolt Automotive & transport 523 517 -11% -6.8 -12.9 -89.5% 2,051 2,100 2.4%
Felel¢sségl Tarsasag
490 NEW PL  INNOGY POLSKA SA. Utilities and public services 402 517 28.7% 98.9 543 -451% 793 845 6.6%
a1 Y 472 PL giAfOWA SPOEKA CUKROWA :%"x‘.";:ge' meat, agro food 503 517 27% 80 25 688% 2399 2474  31%
492 NEW SK ;ITSRTEFSS'C-(@XEEZKA Utilities and public services 431 515 19.6% 401 12.2 1798% 1309 1000  -236%
CHINOIN Gyodgyszer- és Vegyeés- . .
493 Y 197 HU  zeti Termékek Gyara Zartkorden E'Ljnf]ra"sésct?f:yafa'f’rﬁgo 542 515 -5.0% 122.9 901 267% 1716 1468  -14.5%
Makods Rt P P
404 Y 4se nu E9is Gyogyszergyar Zartkorden Minerals, chemicals, petro- 487 515 58% 527 60.5 147% 4398 4238 -3.6%
MUkodd Részvénytarsasag leum, plastics & pharma
495 Y 452 PL  SWISS KRONO SP.Z O.0. Wood and furniture 521 515 1% 830 67.4 J88% 1,092 1102 09%
BULGARIAN TELECOMMUNICA- Electronics, information & o o 20
496 Y 481 BG oG COMPANY Joe el 494 510 33% 653 70.4 7.8% 1516 1,468 32%
497 NEW cz EEEéSBC\_(\)sZ%ROATION CZECH Automotive & transport 491 510 3.8% 10.9 2.8 17.9% 1100 1500 36.4%
498 Y 476 sk éE:‘KEYZN'CE SLOVENSKEJREPU- i motive & transport 165 509 2081% 02 23 <1000% 13,665 13716  0.4%
499 Y 423 LT NEO GROUP UAB E'Ljnga‘l‘sésct?ce;”&‘f;férprigo’ 541 509 -61% 316 243 -231% 207 215 3.9%
500 Y 421 SK IKEA COMPONENTS SRO. Non-specialized trade 542 509 -6.2% 7.9 35 550% 868 839 -3.3%
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Central and Eastern European (CEE) Economies
continued to perform well in 2019. Admittedly, the
region’s average growth rate dropped to 3.6% in
2019 from 4.3% in 2018, however, this was not a
significant deceleration. Last year the region’s main
export destination, i.e. Western Europe started to
experience a slowdown while global trade suffered
fromthe US-Chinatrade war. These tensionsindirectly
affected the CEE region as a result of its inclusion in
various supply chains. Domestically, CEE countries
continued to benefit fromanimproving labour market
with households’ higher propensity to spend thanks
to decreasing unemployment and growing wages.
In a number of countries, companies increased their
investments in fixed assets to take a benefit of high
capacity utilisation that could respond to solid demand.

The favourable macroeconomic picture explained
above was rapidly changed by the first wave of
COVID-19 cases that hit in spring 2020. The peak of
daily new COVID-19 cases was reached in early April
for EU members in CEE, in mid-April in the Western
Balkan economies and in mid-May in Russia and other
CIS economies. In most countries in the CEE region,
the number of reported cases per day during the first
weeks of autumn has been several times higher than
in spring. The ongoing pandemic impacts both the
health system and economic environment. In terms
of the health system, the autumn wave of COVID-19
could pose a challenge for domestic health systems,
especially facing its fragility in the Western Balkans.

As things currently stand, it can be concluded that
the deepest economic contraction was recorded in
the second quarter of 2020 and the worst is behind
us. Nevertheless, the pandemic has undoubtedly
caused 2020 to be the year of the deepest economic
downturn since economies transformed from central
planned to open ones. Coface forecasts that the CEE
average GDP growth rate will reach -5.1% in 2020 with
various channels of contagion from the impact of the
pandemic. All CEE countries are expected to record
negative growth rates this year. The most impacted
countries will be those who depend on the automotive
sector (especially Czech Rep., Slovakia, Hungary) which
have suffered not only from the pandemic itself but
also other challenges. Furthermore, countries that are
heavily dependent on tourism are affected. Therefore,
deep recessions are expected in Balkan/Adriatic
countries which rely on tourism revenues. In Croatia,
Albania and Montenegro such revenues exceed 20%
of GDP in each country. The Western Balkans are also
stillhighly dependent onremittances which have been
reduced this year due to previous or remaining travel
restrictions and increased unemployment. This all
means that household consumption is likely to suffer
from a lower propensity to spend.

CEE governments have implemented measures to
tackle the pandemic relatively fast. These included
restrictions to limit an acceleration of COVID-19
cases as well as government support measures
and the supportive monetary policy. The scope of
the substantial rescue packages has varied among
countries, however, for the most part they have

Assessments and studies available at
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been able to soften the impact of the pandemic
on the labour market and limit companies’ liquidity
deterioration. Therefore, so far unemployment rates
stabilised at higher levels than in 2019 while businesses
insolvencies have not soared. This has also been limited
by moratoriums of insolvency applications introduced
in a number of CEE countries. At this stage, it can be
assumed that the pandemic has had fewer severe
effects on CEE economies than in Western Europe
but no group of countries is resilient to such a huge
scale of economic deterioration. CEE exports have
recently started to rebound, making the most of
high competitiveness and geographical proximity to
Western Europe.

National lockdowns that took place mostly in April
2020 took a toll on the CEE main growth driver, i.e.
household consumption. Closed stores, restrictions
and lower mobility of people as well as the uncertainty
regarding the situation on the labour market translated
into a deep contraction of retail sales. Although national
lockdowns such as those we saw in the spring are not
likely to be repeated, private consumption has not
rebounded. Consumer sentiment indicators confirm
that any room for further improvement is limited while
therisk of another wave of pandemic continues to play
a part in people’s minds.

Manufacturing production, whichis animportant part
of industries and economies in CEE, suffered from
lockdowns andaslumpindemandas well. That applies
to the automotive sector which has become a pillar of
CEE growthand other sectors cooperating with it. New
vehicle sales dropped drastically while its rebound will
not be fast. Other sectors have been hit hard as well,
whereas it’s only been pharmaceuticals and ICT that
have come out the most resilientinthe current crisis. As
aconseguence of the pandemic, companies perceived
weakened labour shortages, however, concerns over
insufficient demand became animportant obstacle for
them once again. Therefore, their willingness to invest
in expansion has been reduced. Economic growth
in next quarters is expected to suffer from a lower
contribution of fixed asset investments.

CEE economies have started the process of recovery
which will be demonstrated by positive growth rates
in 2021, reaching the average of 4.5%. However, the
second wave of pandemic which has approached the
CEE region with accelerated growth of infections in
autumn 2020 brings risks for reaching the recovery
promptly. Even despite the solid GDP growth expected
to be recorded next year, expiring support measures
are likely to trigger an acceleration of company
insolvencies and increased unemployment rates. On
the other hand, the aftermath of the pandemic could
bring opportunities for CEE countries in the process
of increasing supply chain resilience to foreign supply
shocks. Indeed, CEE competitive advantagesincluding
low labour costs, the geographical proximity to
Western Europe, the high quality of work (especially
if productivity is enhanced by further automation and
digitalisation) would extend and increase the region’s
added value in global supply chains.

http://www.cofacecentraleurope.com/Economic-analysis
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Table 2:
Coface Bulgarian Top 10
Turnover and net profit in EUR millions

COFACE PUBLICATIONS

RANKING

my SULGARIA

CEE TOP 500 COMPANIES

* consolidated, ** estimated, n.a. not available.
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1 35 BULGARIAN ENERGY HOLDING JSC*  Financial services 3542 3447  -27% 1335 2042  253.0% 86 81 -5.8%
2 38  LUKOIL NEFTOHIM BURGAS JSC :C”;egza;;:’f;mca‘s' petroleum, plas- 3007 3266  86%  -1300 -an 68.4% 1353 1343 -0.7%
3 60  AURUBIS BULGARIA JSC Metals 2528 2413 -46% 1035 1359 31.3% 360 893 3.8%
4 112 LUKOIL-BULGARIA LTD t“fc";e&'a;;;:;f;”‘ca‘s' petroleum, plas- 1,703 1697 -0.4% 05 349 >1000% 2745 2,571 -6.3%
5 149 EQLSQAOSQLTSAC ELEKTRICHESKA Utilities and public services 1627 1422 -126%  -377 -06 98.3% 2075 2075 0.0%
6 220 ASTRA BIOPLANT LTD :C”;e&:aéi;:;s?‘ca‘s' petroleum, plas- 609 983 61.3% 6.6 72 10.0% 142 160 12.7%
7 237  ADVANCE PROPERTIES LTD* Business and personal services 831 933 12.3% 84.4 163.2 93.3% 48 52 8.3%
8 241 SAKSALTD t“fc'!eg"a;;acr:f;“‘ca‘s' petroleum, plas- 869 912 5.0% 81 n7 438% 368 387 52%
9 260 KAUFLAND BULGARIA EOOD & CO*  Non-specialized trade 807 850 53% 376 402 6.9% 6,469 6653 28%
10 323 BULGARGAZ JSC Utilities and public services 667 718 77% -16.4 17.6 207.7% 59 59 0.0%
Table 3:
Coface Croatia TOD ]O. . - * consolidated, ** estimated, n.a. not available.
Turnover and net profit in EUR millions
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1 44  INADD. tﬁc‘ze;fh'aﬁhj?‘ca‘s‘ petroleum, plas- 2,879 2,881 01% 179.4 881 -509% 4203 3789 -9.9%
2 163 HRVATSKA ELEKTROPRIVREDA D.D.  Utilities and public services 1168 1252 7.2% 476 1488 2128% 473 470 -0.6%
3 2n KONZUM PLUS D.O.O Non-specialized trade n.a. 1,029 n.a. n.a. -15.4 n.a. n.a. 9,362 n.a.
4 230 PRVO PLINARSKO DRUSTVO D.O.O. Utilities and public services 1,094 950 -13.2% 15.0 26.7 777% 21 21 0.0%
5 278 HRVATSKI TELEKOM D.D. aiffgt‘“gis information & telecom- 830 813 20% 1332 964  -276% 4126 4085 1.0%
6 290 LIDL HRVATSKA D.O.O. K.D. Non-specialized trade 694 788 13.5% 378 465  229% 2421 2266 -6.4%
7 296 CRODUX DERIVATI DVA D.O.O. ?c";e&’a;h’acrﬁ:‘ca‘s' petroleum, plas- 715 764 6.9% 155 192 241% 1132 1187 49%
8 309 PETROL D.OO. Eﬁc‘zza&'aﬁ:f;mca‘s‘ petroleum, plas- 727 746 26% 120 244 1037% 919 983 7.0%
9 365 SPAR HRVATSKA D.O.O. Non-specialized trade 607 646 6.5% 55 35 352% 4540 3514 226%
10 378 PLIVA HRVATSKA D.OO. Minerals, chemicals, petroleum. plas- 540 634 175% 153 1323 7652% 2323 2229 -4.0%
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Table 4:
Coface Czech Top 10
Turnover and net profit in EUR millions

COFACE PUBLICATIONS

RANKING

CEE TOP 500 COMPANIES
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* consolidated, ** estimated, *** group data, n.a. not available.
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1 2 SKODA AUTO AS. Automotive & transport 16,400 18070  102% 10304 12472  210% 35355 37358 57%
2 DA MOTORMANUFACTURING  automotive & transport 5087 4847  -47% 2843 2907  23% 2500 2,500 0.0%
3 18  UNIPETROL RPA, SRO. mze&za";aﬁﬁ;ma‘s' petroleum, plas- 4837 4744 -19% 3449 297  -914% 1000 2,500 150.0%
4 19 RWE SUPPLY & TRADING CZ, AS. Utilities and public services 4562 4636 16% 65.6 834 27.2% 10 10 0.0%
5 25 ALPIQENERGY SE Utilities and public services 5557 4278  -230%  -19.7 42 1215% 150 35 76.7%
6 36 CEZ A.S. Utilities and public services 3,09 3,422 10.1% 935.8 684.5 -26.8% 5301 5,381 1.3%
7 39 FOXCONNCZSRO. Eq‘iffé‘;’t“‘gis information & telecom- 2679 3251 21.3% 306 259  -54% 2500 1000 -60.0%
8 46 MNDAS. :ﬁc‘zeéafh'aﬁ:f?‘ca‘s' petroleum, plas- 2720 2697  -08% 58 89  -542% 250 250 0.0%
9 59  MORAVIA STEEL AS. Metals 2544 2455  -35% 1091 450  -588% 325 325 0.0%
10 69  LIDL CESKA REPUBLIKA VOS. Non-specialized trade 2059 2270  103% 1979 1919 -31% 10,000 10,000 0.0%
Table 5:
Coface Estonian Top 10 . . — .
Turnover and net p?’Ofit in EUR millions consolidated, ** estimated, n.a. not available.
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1| 227 EESTIENERGIA AS* Utilities and public services 875 956 93% 1062 232 -782% 5678 5300 6.7%
2 231 TALLINK GRUPP AS* Automotive & transport 950 949 -01% 400 497 241% 7242 7240 0.0%
3 252 NG INVESTEERINGUD OU* Business and personal services 822 873 61% 312 341 92% 4959 4,945 -0.3%
4 325 TALLINNA KAUBAMAJA GRUPP AS*  Financial services 681 77 5.3% 30.4 31 23% 4283 4273 -0.2%
5 | 376 NTBUNKERING AS ?c";eéa;h’acrrf:‘ca‘s' petroleum, plas- 488 634 30.0% 46 45 1.0% 20 23 15.0%
6 395 ERICSSON EESTIAS Eﬂ‘iﬁg‘;’t‘.“g;;”forma“m & telecom- 702 607 13.5% 34 3.4 08% 1495 1636 9.4%
7 - ORLENEESTI OU meéa;iacrﬁ;mca‘s' petroleum, plas- 479 507 5.9% 23 25 72% 14 2 14.3%
8 - MAXIMA EESTI OU Non-specialized trade 482 486 09% 7.4 33 1440% 3559 3548 -0.3%
9 - SELVERAS Non-specialized trade 452 a7 42% 146 141 -30% 2636 2587 1.9%
10 = BLRT GRUPP AS* Business and personal services 426 410 -3.6% 152 17.8 17.5% 3,790 3,797 0.2%
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Table 6:
Coface Hungarian Top 10
Turnover and net profit in EUR millions

COFACE PUBLICATIONS

RANKING

= HUNGARY

CEE TOP 500 COMPANIES

* consolidated, ** estimated, *** group data, n.a. not available.
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1 [l MO\ Magvar Olaj- es Gazipari Nyil- ~ Minerals, chemicals, petroleum, plas- 16103 15934  -10% 9523 6910  -274% 4889 26330  438.6%
vanosan MUkodd Részvénytarsasag tics & pharma
2 8 égsz‘vgwy'gﬁai'ﬁg Zartkorden Makedd A o motive & transport 7377 8561  161% 4252 3529  -170% 13393 13287  -0.8%
LEGRAND Magyarorszag Villamossagi Electronics, information & telecom-
3 10 Rendszerek Zartkorien Mikodd A 5997 6622  10.4% 19.8 8361  >1000 583 39007  6590.7%
Részvénytarsasag *
MVM Magyar Villamos MUvek
4 13 Zartkorlden Mikods Részvénytar- Financial services 5,346 5477 2.4% 681 181.0 165.9% 10,859 12,68 121%
sasag *
5 20 E?tb*e*rf Bosch Elektronika Gyartd aiﬁgggzgmformat\on & telecom- 4228 4,606 8.9% 868 750 13.4% 14160 14715 29%
6 30 IMercedes-Benz Manufacturing Hun- 51 otive & transport 3561 3687  35% 866 956  104% 4281 4772 5%
gary Korlatolt Felelésségl Tarsasag
Flextronics International Termelé és Electronics. information & telecom-
7 | 50  Szolgéltats Vamszabadtertieti Korla- - SCTONCS, 2288 2664  165% 312 312 00% 6972 6349 -8.9%
tolt Felelésségl Tarsasag
g | 54 (WIZZAIrHungary Légikbzlekedési i tive & transport 2152 2549 184% 2613 2612  00% 3746 903 -75.9%
Zartkorten MUkodd Részvénytarsasag
9 6l ;"e,afzyvaé’nsyﬁ;“ska‘égrtkome” Mukodd Automotive & transport 1953 2410 234% 775 845  90% 2688 2838 5.6%
10 eg SamsungBlectronics Magyar ~  Electronics, information & telecom- 2053 2304  123% 684 797 166% 1647 1638 -0.5%
Zartkérden Mikoédo Részvénytarsasag munications
Table 7:
‘(F:t?rfr?CiSel;aatr\w/ldaz;OgrL%t in EUR millions * consolidated, ** estimated, n.a. not available.
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1 94  URALKALI TRADING SIA Eﬁé’;eéag}iaﬁﬁ;mca‘s' petroleum, plas- 1944 1913 -1.6% 16.5 313 89.3% 51 53 3.9%
2 14  ELKO GRUPA AS* Electronics, information & telecom- 1497 1682  123% 79 177 1231% 1000 1241 241%
3 240 RIMILATVIA SIA Non-specialized trade 894 917 26% 453 332 -26.8% 5717 5813 17%
4 263 LATVENERGO AS* Utilities and public services 839 842 0.3% 76.0 94.4 24.2% 3617 3476 -3.9%
5 267 MAXIMA LATVIJA SIA Non-specialized trade 777 837 7.7% 219 275 255% 7427 7425 0.0%
6 333 SEVERSTAL DISTRIBUTION SIA* Metals 723 706 -2.5% 240 200 -16.6% 318 288 -9.4%
7 448 ORLEN LATVIJA SIA mzeéafh’aﬁhrf? cals. petroleum. plas: 560 560 -01% 3.4 27 -201% 9 9 0.0%
8 473 URALCHEM TRADING SIA mzzaﬁaﬁﬁmca‘s' petroleum, plas- 885 529 -402% 163 250 53.7% 49 a8 -2.0%
9 - AIRBALTIC CORPORATION AS* Automotive & transport 402 502 24.9% 30 -9l -4079% 1514 1663 9.8%
10 - CIRCLE K LATVIA SIA Minerals, chemicals, petroleum, plas- 387 425 9.7% 213 192 -9.9% 819 840 26%

tics & pharma



Table 8:
Coface Lithuanian Top 10
Turnover and net profit in EUR millions
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* consolidated, ** estimated, n.a. not available.
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1 16 VILNIAUS PREKYBA UAB* Business and personal services 4225 4934  168% 2276 2038  -104% 43888 45193 30%
2 | 22 ORLENLIETUVA AB* mzziﬁ;gﬁg‘ca's’ petroleum, plas- 4704 4577 -27% 238 677 184.8% 2253 1,419 -37.0%
3 | 28  MAXIMA GRUPE UAB* Non-specialized trade 3451 3993 157% 1163 1291 10% 40300 40631 0.8%
4 N0  MAXIMA LT UAB Non-specialized trade 1638 1710 44% 1065 836 214% 14,659 14334 2.2%
5 191 ME INVESTICIJA UAB® Automotive & transport 903 122 242% 643 956 487% 1780 13485 14.5%
6 196 SANITEX UAB* parculture, meat 2gro food and 1026 1099 71% 20.4 176 q35% 3955 3,993 1.0%
7 199  IGNITIS GRUPE AB* Utilities and public services 1024 1079 54%  -220 590  368.4% 3813 3742 1.9%
8 232  GIRTEKA LOGISTICS UAB Automotive & transport 764 945 23.7% 191 9.2 -51.9% 630 989 57.0%
9 | 238 EQEFERNAS ACHEMOS GRUPE Business and personal services 783 932 189% 165 480  3905% 4800 4,600 4.2%
10 307 LINAS AGRO GROUP AB* VAV?r:‘ecsu‘t“’e' meat, agro food and 634 746 17.6% 95 48 -151.0% 2199 2113 -3.9%
Table 9:
Coface Polish Top 10 . . - .
Turnover and net profit in EUR millions consolidated, ** estimated, n.a. not available.
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1 1 E%SK' KONCERN NAFTOWY ORLEN E?C'Z‘i&’a";;;':fg“ca's petroleum. plas- »5295  2g124  14% 13165 10097  -233% 21282 22,337 5.0%
2 4 JERONIMO MARTINS POLSKA S.A. Non-specialized trade 1990 13055  89% 4677 5266  12.6% 66292 68000  26%
3 6 Zgéfﬂf@g%g?ﬁ? NAFTOWEL  Utilities and public services 9687 9872  19% 7539 3221  -57.3% 24874 24785  -04%
4 7 ;ii PSOAL§KA GRUPA ENERGETYC- | jjijities and public services 6095 8839  450% 3550  -922.8  -360.0% 41442 41934 12%
5 9 GRUPA LOTOS SA* E?C'Z‘i&’a";;;';fg“ca's' petroleum, plas- 7076 6929  -21% 3729 2708  -274% 5045 5368 6.4%
6 | T  EUROCASHSA® Non-specialized trade 5364 5838  88% 262 186 291% 21873 18099  -17.3%
7 14 KGHM POLSKA MIEDZ SA.* :fc'zegtagiacr'ﬁ?‘ca's' petroleum, plas- 4822 5338  107% 3895 3338  -143% 34396 34328  -02%
8 | 21 TAURON POLSKA ENERGIA SA* Utilities and public services 4257 4595  79% 486 27  -056% 25622 25916 11%
9 | 23 VOLKSWAGEN Poznan SP.Z 0.0 Automotive & transport 4189 4340  36% 924 5.9 255% 1765 1478 2.4%
10 24  LIDLSP.Z 00.SpK. Non-specialized trade 3770 4307 142% 1664 omn7 272% 15126 17836 17.9%
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Table 10:

Coface Romanian Top 10 * consolidated, ** estimated, n.a. not available.

Turnover and net profit in EUR millions
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1 15  AUTOMOBILE-DACIA SA Automotive & transport 5170 5158 -02% 1573 1386 -19% 14723 14,761 0.3%
2 | 26 OMVPETROM SA 't\i"c'ze;!;acr';‘f?‘ca's’ petroleum, plas- 3725 4138 1% 811 7451 -81% 12498 1,814 -55%
3 27  OMV PETROM MARKETING SRL Z‘é!?{‘;;’”ﬁf{:“ca'g' petroleum, plas- 3736 3997 7.0% 876 926 57% 219 210 -41%
4 | 41  ROMPETROL RAFINARE SA E?C'Z‘za“;;'::g“ca's' petroleum, plas- 2951 3084  45% -481 737 -532% 1126 1156 27%
5 56  KAUFLAND ROMANIA SCS Non-specialized trade 2277 2483 91% 164.9 1772 75% 12374 12,497 1.0%
6 | 57 ROMPETROL DOWNSTREAM SRL 't\?c'zeéa;?acr'ﬁ?‘ca's’ petroleum, plas- 2285 2472 8.2% 158 196 23.9% 420 450 71%
7 70 (BR%T;SA*NIAA“;ETFQES%(E%%ECCO VAV?;‘E}CSU““'Q' meat, agro food and 1993 2246  127% 325 226 -306% 816 834 22%
8 76 FORD ROMANIA SA Automotive & transport 2206 2055  -23% 36.9 333 -98% 4449 5289 18.9%
9 85 LIDL DISCOUNT SRL Non-specialized trade 1628 2042  254% = 862 1027 192% 548 7,418 35.3%
10 109 DEDEMAN SRL Non-specialized trade 151 1718 13.7% 2138 2681  266% 10413 10,769 3.4%
Table 11:
Coface Russian Top 10 . . N .
Turnover and net D?’Ofit in EUR millions consolidated, ** estimated, n.a. not available.
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1 ROSNEFT OIL COMPANY, PJSC E‘ans‘iffgg;’g‘r;js' petroleum, 103662 124,020 19.6% 8167 11,507 409% 318000 336,600 5.8%
2 LUKOIL, PJSC g':set‘rffgcgﬁg‘r;js' petroleum, 101120 112,084 10.8% 7816 9180 175% 105991 105624 -0.3%
3 GAZPROM, PJSC ,EL,”ST?L}CQE’;?EZ‘S‘ petroleum, 103,486 109,497 5.8% 11,758 9308  -208% 466100 473,800 17%
4 RUSSIAN RAILWAYS, 0JSC Automotive & transport 30,364 35,851 181% 1,960 506 742% 752200 743100 2%
5 STATE CORPORATION "ROSTEC™  Mechanics and precision 20,674 25,330 225% 1,612 2,562 589% 529300 590,600 11.6%
6  X5RETAIL GROUP* Non-spezialized trade 19,290 24,787 28.5% 360 529 470% 278400 307,400  10.4%
7 “SURGUTNEFTEGAS”, PJSC ;'ans‘zrs':ggﬁgﬁjs' petroleum, 19,567 22,443 14.7% 10,700 1518 -858% 112800 112,800 0.0%
8 "MAGNIT", PJSC* Non-specialized trade 15,566 19,569 25.7% 305 136 -55.4% 295900 308,400 4.2%
9 ;é;.pséRpJFls'\éANCIAL INVEST- Financial investments services 15,150 19,298 27.4% 12 132 17.0% 9,400 9,500 11%
10 STATE CORPORATION "ROSATOM"  Nuclear Energy 12,999 16,453 26.6% 191 263 378% 255360 266,400 4.3%



Table 12:
Coface Serbian Top 10
Turnover and net profit in EUR millions
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* consolidated, ** estimated, n.a. not available.
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1 64 JPEPSBEOGRAD Utilities and public services 2226 2355  58% 135 311 1305% 25761 24,966 -31%
2 | 8  NISAD NOVISAD 't\i"c'ze;g?acr'ﬁ?‘ca's’ petroleum, plas- 2194 2083  -51% 2217 1505 -321% 4099 4120 0.5%
3 247 DELHAIZE SERBIA DOO BEOGRAD Non-specialized trade 851 887 4.3% 227 440  941% 12629 12579 -0.4%
4 259  TIGAR TYRES DOO Automotive & transport 665 852 281% 41 767  869% 3388 3530 42%
5 330 JP SRBIJAGAS NOVI SAD Utilities and public services 657 710 81% 49.4 40.6 -17.9% 1,071 1,021 -4.7%
6 | 357 NELT CO.DOO BEOGRAD VAV?;;CS““WQ' meat, agro food and 666 665 -01% 46 51 120% 1828 2,094 14.6%
7 362 MERCATOR-S DOO NOVI SAD Non-specialized trade 706 659 -6.7% -14.1 -18.3 -29.8% 8124 7,983 -1.7%
8 482 FCA SRBIJA D.O.O. KRAGUJEVAC Automotive & transport 727 522 -282% 129 14 -895% 2280 2195 37%
9 - MOL Serbia d.0.0. Beograd :fc'ze;ah‘;cmhaem‘ca's' petroleum, plas- 364 461 27% 56 12.2 120% 89 93 4%
10 - PHOENIX PHARMA DOO BEOGRAD 't\fc'ze;ah‘;rcnhaem‘ca's’ petroleum, plas- 374 444 19% 12 48 289% 462 497 8%
Table 13:
?Srfsgsesrlgzzk’li: g?gﬁ]toin EUR millions * consolidated, ** estimated, n.a. not available.
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1 5 VOLKSWAGEN SLOVAKIA, AS. Automotive & transport 10380 10390  01% 1919 4476 1332% 15189 12,383 18.5%
2 12 KIA MOTORS SLOVAKIA SRO. Automotive & transport 5186 5593 79% 2407 3186 324% 3000 3000 0.0%
3 32  SLOVNAFT AS. Tc‘zeéagsh'ﬂne;ma‘s' petroleum, plas- 3798 3616 -48% 1062 172 -838% 2567 2000 -221%
4 40  PCA SLOVAKIA, SRO. Automotive & transport 2792 31777 138% 373 653 753% 4038 4380 8.5%
5 65 SLOVENSKE ELEKTRARNE, AS. Utilities and public services 2426 2353 -30% 253 18.0 290% 3000 3000 0.0%
6 78 U S STEEL KOSICE, SRO. Metals 2,712 2139 -211% 1268 631 -1498% 9960 8929 -10.4%
7 124 MOBIS SLOVAKIA S.RO. Automotive & transport 1,480 1,551 4.8% 454 525 15.7% 2181 2,000 -83%
: B géMOSUNG ELECTRONICS SLOVAKIA Eﬁfﬁ;c;g\;::,slnformat\on & telecom- 1760 1440 a82% 625 . 163% 1000 1000 0.0%
9 147 TESCO STORES SR, AS. Non-specialized trade 1433 1432 -01% 4958 732 471% 8512 7,495 1.9%
10 167  LIDL SLOVENSKA REPUBLIKA, VOS.  Non-specialized trade 1150 1234 7.3% 10.6 121 1.3% 4,427 4796 8.3%
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Table 14:
Coface Slovenian Top 10

L S * consolidated, ** estimated, n.a. not available.
Turnover and net profit in EUR millions
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1 33  PETROL DD, LJUBLJANA meéaﬁ']iacrﬁ;mca‘s' petroleum, plas- 4254 3537 -169% 1006 602  -401% 1732 2127 22.8%
2 71 GEN-I, D.O.O. Utilities and public services 2,369 2,226 -6.1% 13.0 15.5 19.8% 308 349 13.3%
3 99 REVOZDD. Automotive & transport 1782 1807 1.4% 336 242 -281% 2701 3212 18.9%
4 104 gOOLOD‘NG SLOVENSKE ELEKTRARNE jiijities and public services 1486 1747 176% 95 601  5337% 167 169 1.2%
5 148 KRKA, D.D., NOVO MESTO mc";eéaésh';ﬁ?‘ca‘s' petroleum, plas- 1262 1425 129% 1633 2494  527% 5002 5616 12.3%
6 165 MERCATOR, DD. Non-specialized trade 1192 1043 4.3% 10.9 938 -269% 8264 8833 6.9%
7 175 LEKDD. mzeg:a;acrﬁ;ma‘s‘ petroleum, plas- 1093 1205 102% 16.7 158 -07% 3793 4,006 5.6%
8 206 BELEKTRON D.OO. Financial services 736 1043 417% 243 91 -62.6% 5 5 00%
9 261 GORENJE DOO. E:iffi;‘;’t‘.“g;'s‘”fomat‘o” & telecom- 830 850 24% 1268  -595  531% 4391 4245 -3.3%
10 282 OMV SLOVENIJA, D.OO. Minerals, chemicals, petroleum. plas- 803 803 01% 240 249 3.9% 69 73 5.8%

tics & pharma
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COFACE - FOR TRADE
BUILDING BUSINESS
TOGETHER IN CEE

Over 70 years of experience and the most finely meshed international
: network have made Coface a reference in credit insurance, risk
: management and the global economy.

- Our experts work to the beat of the world economy, supporting
50,000 clients worldwide in building prosperous, growing and
: successful businesses. Our services and solutions protect and help
© companies take the credit decisions necessary to improve their
ability to sell on both their domestic and export markets.

With the ambition to become the most agile global trade credit
*insurance partner in the industry, underpinned by our values - Client
* Focus, Expertise, Collaboration, Courage & Accountability - we
~ believe in trade as a force for good in the world. In 2019, Coface
: employed ~4,250 people in 100 countries and registered turnover
- of EUR 1.5 billion.

- Our offer focuses primarily on credit insurance services, our historical
core business line, and in some countries extends to factoring,
: corporate information, debt recovery, bonds and insurance for one-
- off complex operations (Single Risk).

Coface is listed on the French stock exchange (Euronext, Paris).

: The company has a solid financial base and excellent solvency levels.
© Fitch and Moody’s ratings for Coface are AA- and A2 respectively,
- with a stable outlook in both cases.




CONTACTS

Marxergasse 4c
1030 Vienna

T. +43/1/515 54-0
www.coface.at

42, Peter Parchevich str.
1000 Sofia

T. +359/2/821 37 35
www.coface.bg

Al. Jerozolimskie 142 A
02-305 Warszawa

T. +48/22/465 00 00
www.coface.pl

Bulevar Oslobodjenja 111
11000 Belgrade

T. +81/11/397 60 51
www.coface.rs

Avenija Dubrovnik 46
10000 Zagreb

T. +385/1/4697 500
www.coface.hr

nam. |.P. Pavlova 5
120 OO Prague

T. +420/2/460 85 411
www.coface.cz

Cladirea Globalworth Plaza

Soseaua Pipera 42 - Et. 6
020112 - Sector 2
T. +40/21/231 60 20
www.coface.ro

Soltésovej 14
811 08 Bratislava 1

T. +421/2/672 016 16
www.coface.sk

Marxergasse 4c
1030 Vienna

T. +43/1/515 54-0

: www.cofacecentraleurope.com :

A. Tumeno str. 4
01109 Vilnius

T. +370/5/279 17 27
www.coface.lt

VAci ut 45. H/7.
1134 Budapest

T. +36/1/299 20 70
www.coface.hu

2nd Brestskaya St., 8

Panorama Business Centre

125047 Moscow
T. +7/495/785 57 10
www.coface.ru

Davéna ulica 1
1000 Ljubljana

T. +386/1/2005 801
www.coface.si



DISCLAIMER

This document reflects the opinion of Coface Central Europe on
the date of publication and is subject to the available information,
and may be modified at any time. The information, analyses and
opinions presented are drawn from 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 are provided for information only and should be used
in conjunction with other information the reader might already
possess. Coface is not bound by an obligation of results but by
an obligation of diligence and shall not be held responsible for
any losses incurred by the reader arising from the use of the
information, analyses and opinions contained in this document.
This document, and likewise, the analyses and opinions which
are expressed are the sole property of Coface. The reader may
consult or reproduce them for internal use only and subject to
mentioning Coface as the source; the data may not be altered or
modified in any way. The information may not be used, extracted
or reproduced for public or commercial purposes without prior
permission from Coface. The reader is asked to refer to the legal
notices on the Coface website.
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