CONTENT

FOR TRADE EMPLOYMENT IN CEE

4 18
ANALYSIS CEE TOP 500 RANKING

OCTO B E R 6 powered by iCON

COUNTRY RANKING 42
2 022 ECONOMIC OUTLOOK

by Grzegorz Sielewicz,

10
COFACE PUBLICATIONS SECTOR RANKING Regional Economist CEE



The 14 edition of the
CEE TOP 500 -

500 largest businesses
recorded soaring revenues and
higher profits however it has been
short-lived recovery
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CEE economies have an in-
built resilience that helped
them to adapt to the pan-
demic crisis and recover
quickly. The region’s 500
largest businesses record-
ed soaring revenues and
higher profits in 2021. How-
ever, at this stage, we know
that the recovery has been
short-lived due to the war
in Ukraine and its economic
conseqguences.
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A WORD FROM
JAROStEAW
JAWORSKI

I would like to welcome you to the CEE TOP 500 ranking, our annual
publication on the biggest companies in the Central and Eastern
European region. Published for the 14" year in a row, the market
recognises this analysis as an important source of information for
businesses based or active in CEE.

As every year, the publication reflects the region’s economic acti-
vity of the previous year and provides an overview. This edition
demonstrates the resilience of the Central and Eastern European
(CEE) region. The Covid-19 pandemic caused significant economic
deterioration worldwide with introduced lockdowns and restric-
tions. CEE economies have an in-built resilience that helped them
to adapt to the pandemic crisis and recover quickly. The rebound in
CEE started as early as mid 2020 and was followed by solid growth
rates in the next quarters, including the economic activity in 2021.
Key regional features such as industrial potential and cheaper skil-
led labour have become even more prominent as global trade and
production paradigms have shift post-pandemic. The CEE region
recovered even quicker than Western Europe and most of its other
trading partners.

These developments are reflected in the region’s 500 largest busi-
nesses’ performance. They recorded soaring revenues and higher
profits. Overall turnover at the top 500 companies soared by
26.9% to 842 billion euros year on year. However, the delight of the
upswing only lasted for a short while, as we know at this stage. The
war in Ukraine has hit the region hard and further challenges arose
with related economic consequences. CEE economies are expected
to have the most significant impact from the Russia-Ukraine war
that started in February 2022. That is due to their geographical
proximity to both countries, export dependence, reliance on energy
imports from Russia, a refugee influx from Ukraine, and logistics
issues that emerged from the war. This means that the region is
vulnerable across a range of factors.

But for now, let “s keep the focus on 2021 and how CEE companies
have demonstrated their resilience and how they have overcome
the pandemic crisis.

| trust you will find this 14th edition of the CEE TOP 500 interesting.
Happy reading!
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The year 2021 brought a favourable environment for both economies and the largest businesses in Central and Eastern
Europe. Although still faced with challenges from the Covid-19 pandemic, this period triggered a recovery from the
slump of activity experienced in 2020. As a result, the region’s 500 largest businesses recorded soaring revenues and
higher profits. However, at this stage, it is known that the recovery has been short-lived, and challenges resurfaced
again once the war in Ukraine started with related economic consequences.

The Covid-19 pandemic caused significant economic
deterioration worldwide with introduced lockdowns, however;
arebound could already be felt asearly as the middle of 2020
and it was followed by solid growth rates in next quarters,
including the economic activity in 2021. In thisregard, it should
be noted that the Central and Eastern European (CEE) region
recovered faster than the most of its crucial trading partners,
i.e. Western Europe. Indeed, while the CEE region had recorded
amilder recession in 2020 with average GDP growth reaching
-3.7% compared to-5.5% in Western Europe, the CEE recovery
in 2021 was also more impressive, namely reaching 5.7% and
4.7%, respectively. There are still differences how Western
and Eastern European economies are structured. The CEE
region is less dependent on services, including restaurants
and the hospitality sector, which were badly affected during
the pandemic due to lockdowns, travel restrictions and low
customer confidence, which took a deep toll on various
Western European economies. While a bulk of CEE countries
recorded back the same level of pre-pandemic GDP in the
middle of 2021, lots of economies in Western Europe followed
with the same few quarters or even a year later.

Domestically, CEE economies benefited from solid internal
demand. The labour market in 2021 was again in a favourable
situation with low unemploymentratesand solid wage growth.
Measures introduced as a response to the impact of Covid-
19 included a support for the labour market and massive
lay-offs were avoided. Jobless rates were still higher than in
2019, however; these were still lower than the EU average
in the majority of CEE countries. According to the Eurostat
calculations, the average EU unemployment rate reached 7%
in 2021 while it was lower in the same period in the Czech Rep.
(2.8%), Poland (3.4%), Hungary (4.1%), Slovenia (4.8%), Bulgaria
(5.3%), Romania (5.6%), Estonia (6.2%) and Slovakia (6.8%).
At the same time, companies were more willing to invest in
fixed assetsfacing therecovery, especially that the rebounding
demand triggered a higher capacity utilisation. However;
businesses’ approach remained cautious as they were not
convinced about the sustainability of the improvement.

In 2021, CEE exports benefited from the continued revival
ofglobaltradeinitiatedinthe middle of 2020. As a result, exports
contributed to the acceleration of regional manufacturing

sectors which experienced higher processing costs. These
costs have risen sharply since the rebound from pandemic
doldrums started and those still affect businesses to a large
extent these days, especially now that energy and inputs
costs have soared since the war in Ukraine started. Indeed,
as Russia supplied Europe with energy commodities, those
prices soared significantlyin 2022, initiating the energy crisis.
At the same time, turbulences with agro-food commmodities’
supplies have led to growing food price inflation due to the
fact that both Russia and Ukraine take a sizable share in global
agricultural exports.

The results of the 2021 ranking of the region’'s largest
companies revealed that businesses were able to benefit
promptly from the economic recovery. The CEE Top 500
outlinesthe economicsituation at the 500 largest companies
in Central and Eastern Europe measured by turnover.
Overallturnoverinthe top 500 companiessoared by 26.9% to
842 billion euros. Average turnover increased to 1,684 million
euros compared tolast year's1,327 million euros. However, all
that being said, the battle for the top spot is getting tougher.
In our 2010 edition of the CEE Top 500 companies, the
minimum revenue for a company to qualify for the ranking
was 354 million euros, but this has increased to 559 million
euros this year (+57.9%).

Aggregated net profits amounted to 41,428 million (nearly
double compared to the previous year) and employment
at the 500 largest companies was 2.2 million people (+1,3%).

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 low risk with a value of 6.3. Less than 1% has a score
of3orlessindicating avery highrisk of default. The vast majority
of participants (69%) show a very strong financial basis
(score of 6+). Best rated are Slovenian companies with
an average of 7.1, while Estonian representatives score lowest
with 5.4.
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Three Newcomers to the Top 10

Companies at the top will already be very familiar from
previous rankings. PKN Orlen remains unbeaten in the top
spot, strengthening its position asits turnover soared by 52%
while it had decreased by 23% in the previous year. Czech
Skoda Auto (2nd), the multinational oil and gas company MOL
Hungary (3rd), Polish state-controlled PGNIG (4th), retailer
Jeronimo Polska (5th), the Polish energy company PGE (7th)
and Volkswagen Slovakia (8th) were already at the top during
previous rankings. Most of them recorded a higher turnoverin
2021 compared to prior year while car manufacturers, namely
Skoda Auto and Volkswagen Slovakia, recorded only a slight
slump of revenues reaching 0.4% and 2.3%, respectively. While
the automotive sector recovered from a slump of demand
experienced during the first waves of pandemic, supply chain
disruptions still affected its level of output in 2021 reducing
the sector’s ability to benefit from the economic recovery.
Audi Hungaria (11th) was pushed out of its spot in the top 10,
a position it enjoyed in previous years.

COUNTRY RANKING

CEE TOP 500 COMPANIES

Newcomers to the Top 10 include energy suppliers and
traderswhich benefited from increasing demand and prices.
Czech RWE Supply & Trading (9th) moved up 39 places while
Hungarian MVM Energetika (10th) advanced 3 places. Czech
EP Commodities got 6th rank which, however; was notin the
ranking previously due to a late release of its financial data.

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 than in 2020. In this group there are mostly
companies which especially mirrored the process of recovery,
i.e. benefited from a surge of metals and commmodities prices.
That includes companies dealing with electricity trading and
transmission, like Hungarian Mavir (56th), moving up by 190
places thanks to the increase of turnover by 261% and Polish
Respect Energy (184th), which moved up by 237 places as
well as the Serbian entrant of steelmaker HBIS Group (228th),
that moved up 175 places and Hungarian Viterra (283th), the
wholesaler of agricultural cormmodities and products which
moved up by 197 places in the ranking.

The economic acceleration in 2021 was favourable for CEE countries and the largest CEE companies also benefited
from it. Although the overall picture was positive for the region, local differences could be observed.

After the pandemic recession in 2020, all CEE countries
recorded positive growth rates in 2021. Average GDP growth
increased by 5.7%, while Croatia, Slovenia, Serbia and Hungary
accelerated the strongest, namely reaching growth rates of

10.2%, 8.2%, 7.5% and 7.1%, respectively. On the other hand,
Czech and Slovak economies were the weakest ones, growing
by ‘only’ 3.5% and 3.0%, respectively.

Once again, it's Polish participants that dominated the
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CEE Top 500 (30.6% of all companies), then Czech (18.4%)
and Hungarian players (12.8%). The top 3 countries are home
to 61.8% of all of the companies on the list. Only four out of
twelve countries were able to increase their share in the ranking.
Despite one of the weakest GDP growth rates in the CEE region,
the most spectacular increase of representatives was attributed
to the Czech Republic with 15 more companies compared to
the previous year. Then, those were entities from Bulgaria and
Romania with a higher representation this time (3 more in each
case). By contrast, Poland lost 8 companies in the same period.
There were also Hungarian and Lithuanian companies with
a noticeable drop of companies in the ranking (4 less in each
case).

Thenumber 1 spotin boththecompanyrankingandthecountry
ranking has been taken by Poland for years. The country ishome
to the largest businesses in the region (average turnover of 2.0
billion euros) with an aggregated turnover increasing 26.0%
in 2021 compared to the previous year. Poland is the largest
country in the region with the biggest number of inhabitants,
i.e. a potential consumer base for companies. Polish companies
remained active on both domestic and foreign markets and
also benefited from the inclusion in various supply chains at the
same time.

Despite a solid GDP growth rate of 6.8% in 2021, Poland was
not able to keep at least the same number of companies in the
ranking as in the year prior. As a result, the ranking of largest
companies in CEE shows fewer entities in Poland this time. 153
Polish companies are included in the current ranking, which is 8
less than previously. Aggregated revenues reached 302.7 billion
euros in 2021 while net profits soared by 172.5% to 18.2 billion
euros. Despite a lower number of representatives, these results
still crowned the country the undisputed winner in terms of
both the number of companies and the turnover generated.
The average Coface Company Assessment value is 6.2, which
stands slightly below the regional average of 6.3.

Poland is the country in the ranking with the most diverse
industrial structure. No single sector is dominant within the
top players, although minerals, chemicals, petroleum, plastics
& pharma remains the largest when it comes to both turnover
(23.9%) and the total number of companies (16.3%).

The Czech Republic once again takes second place, not
moving from its previous rank. This time it is represented by
a total of 92 entities (compared to 77 companies previously)
with the aggregated turnover of 163 billion euros. The latter
jumped during the course of 2021 by 29.4%; however, net
profits increased slightly compared to other countries, namely
by 12.0%.

The Czech Republicis home to plenty of automotive companies
which remain a pillar of industry and the biggest share in the
largest companies. The automotive and transport sector
remains the most dominantin the ranking of Czech companies,
in terms of the number of companies (17.4%); however, this
time sector’s turnover (35.8 billion euros; a 21.9% share in total)
was slightly lower than recorded by utilities and public services
(36.3 billion euros; a 22.2% share in total)). Nearly half of the
automotive and transport sector's aggregated turnover was
generated by Skoda Auto alone (17 billion euro, -0.4%).

CEE TOP 500 COMPANIES

Finally, the third spot on the podium goes to Hungary, which
is home to 64 top players in CEE. It is four companies less than
in the previous ranking. The turnover of Hungarian companies
increased by 28.9% to 115.6 billion euros while net profits
jumped by 119.6%.

Three sectors dominated the ranking in terms of the Hungarian
share. When it comes to turnover, minerals, chemicals,
petroleum, plastics & pharma account for the first place with
a share of 24.3%; however, their share reached 15.6 according
to the number of companies. Then, the sector of electronics,
information & telecommmunications is placed lower with a
share of 19.2% according to the turnover but reaching 20.3%
according to the number of companies. Exactly the same share
in the number of companies was recorded by the automotive &
transport industry, which turnover reached 17.4%.

The fourth most significant country is Romania with 59
companies, i.e. three more than previously. Compared to the
previous year, revenues of the Romania’s largest companies
went up by 5.3% while net profits increased by just 3.3%.
The aggregated turnover amounted to 75.9 billion euros in
2021 while the average Coface assessment reached a solid
level of 6.0, exceeding the CEE average. Minerals, chemicals,
petroleum, plastics & pharma constitute the biggest sector
among Romanian largest companies as it takes the biggest
share in terms of generated turnover (26.8%). Then, there are
non-specialised trade and automotive & transport with the
share in turnover reaching 19.9% and 18.5%, respectively.
Slovakia has come in at 5% place in the ranking with 35
companies, which was exactly the same number as previously.
Its turnover (57 billion euros) increased by 18.4% while net
profits soared by 84.1%. Similar to its neighbour, the Czech
Republic, automotive is strongly represented by the largest
companies in the country (43% according to the turnover and
29% according to a number of companies).

Further down the ranking we find Bulgaria in 6" place with
25 companies (+3) followed by Lithuania (22 companies, -4),
Slovenia (15, +1), Serbia (13, -2), Croatia (11, -3), and bringing
up the rear are Latvia (6, same as previously) and Estonia (5, -1).
Less than 20% of the total CEE Top 500 turnover comes from
these countries. However, the ranked Slovenian businesses
have the strongest average rating score of 7.1.

Ranked Baltic and Balkan businesses are among the smallest in
the region, with an average turnover of around 1.4 billion euros
or even less like in a case of Estonia. Yet, they still represent the
largest share in their home nations.

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 Czechia, ie. 23 out of 71 of all new
entries to the ranking. The highest move up the ranking was
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achieved by Polish companies (nearly 31% of all entities moved
up). On the other hand, a sizeable number of companies from
Poland also experienced lower positions this time with 32%
of them moving down the ranking. Next, there are Hungarian
entities accounting for 15% of the total number of companies
losing their previous positions.

Table 1:
Coface CEE Top 500:
Country Overview
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Chart 2:
Coface CEE Top 500:
Number of CEE Top 500 companies per sector
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account for over 53% of the revenue generated. All of them belong to the traditional backbone of the Top 500: oil
& gas, automotive & transport and non-specialised trade. Nevertheless, beyond the oil & gas sector, other energy
companies also benefited significantly from the energy-driven rebound and were able to accelerate their turnover.
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Thisyear,all sectorsrecorded the increase in turnover which was not
onlythankstoaccelerating demand but also a weak starting point
fromthe previousyear. Thistook a huge tolloncompanies' financials
duetotheinitial stage of pandemicandrelated lockdowns. Indeed,
the most striking example comes from the textile-clothing sector
which suffered aslump in demand aswellas changing consumer
preferences in the pandemic year 2020, whereas it was the sector
which recorded the highest growth of turnover in 2021, namely by
60.3%. By contrast, the weakest increase in turnover was recorded
by construction (+9.5%) and automotive &transports (+9.6%) which
still delivered solid growth rates anyway. Amajority of sectorswere
able to generate higher net profits, mostly metals (+437%), while
two sectors (textile-clothing and agri-food) showed negative
dynamics in that area.

Leading position for the oil & gas sector

The mineral chemicals, petroleum, plastics and pharma sector
has traditionally been the largest in the CEE Top 500 ranking. The
turnover of the sector rose by 39% in 2021 and keeping its spot as
thelargest sector wasthanksto aggregated revenues of 181 billion
euros and 85 companies (17% of total) in the sector. Moreover, the
sector enjoyed one of the highest surges of net profits, namely by
331.5%. Despite such good results, there are 4 less representatives
from this sector in the current ranking compared to the year
previous. The sector recorded the largest decrease in the numlber
of businesses in the ranking, which dropped by 8 companies in
asingle year.

During the course of 2021, oil prices soared by 52% (Brent oil barrel),
benefiting from recovering industriesand economies. That created
opportunitiesingenerating profitsfrom refining margins, especially
considering increasing demand after lockdowns and the revival
of global trade. CEE companies in the sector mostly do business
in the downstream segment, i.e. refining and processing oil and
gas. It should be noted that there are not only oil &gas companies
inthissector. As mentioned above, its wide coverage alsoincludes
plastics and pharma, with the former raking in the benefits of
the industrial rebound too, while the latter is still delivering solid
growth rates.

There are 2 representatives from the sector in the top 10 of the
ranking: Polish PKN Orlen asthe largest companyin the CEE region
and Hungarian MOL. Inthe mineralchemicals, petroleum, plastics
and pharma sector, 41 businesses moved up in the ranking. The
average Credit Score from the sector is 6.6, i.e. higher than the
overall average of 6.3.

Automotive & transport takes second
place

Although automotive & transport remains in the top, the sector
still developed relatively weakly compared to others. There are
77 (15.4% of total) companies from the automotive & transport
sectorinthecurrentranking,i.e.7lessthan previously (the highest
drop among all sectors). This is even despite three new entries to
the ranking. 48 companies from the sector moved down in the
ranking. Revenues from automotive and transport companies
increased by 9.6%which wasone of the lowest increases, while net
profits soared by 39.2%, which was lower than the overall growth
of 997% anyway.

The industry still remains dominant in four countries included in
this ranking with high shares in all companies: Slovakia (28.6%),
Hungary (20.3%), Romania (20.3%) and Czech Republic (17.4%). In
Slovakia, the share of sector's turnover demonstrated even stronger
influence (42.9%). The average @rating score is the highest for
companies in Serbia (9.0) and Romania (7.0) and the lowest in
Lithuania (5.0), leaving the industry with an average value of 6.2.

The automotive & transport sector remains large in the CEE
region; however, it hasexperienced challengesoverthelastyear. The
beginning of pandemic caused a steep drop in demand while the
recovery afterwards did not bring as many benefits for the sector
due to supply issues. Overall, in 2020, new vehicle sales dropped
by 13.7% worldwide with a slump of 20.2% in Europe alone. At the
same time, the recovery in 2021 brought only slight increases of
5.0%and1.0%, respectively, mostly due to supply chain disruptions
and soaring costs. As a result, new vehicle sales in 2021 were still
lower by 9% worldwide and 19% in Europe compared to the pre-
pandemic year of 2019. Once the situation stabilises, automotive
is still likely to benefit from the CEE region's competitiveness and
various investments made by the sector. Therefore, it is likely to
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remain an important part of CEE industry, especially considering
that it manufactures an increasing number of EV vehicles and
plants that manufacture these kinds of components have been
set up in the region.

Non-specialised trade

Non-specialised trade is represented by 76 companies in the
current ranking, pushing the sector into third position. That is six
companies more when compared to the previous ranking. Poland,
the biggest consumer market in the CEE region, is home to the
largest player of the sector: retailer Jeronimo Martins Polska.

Asunemployment ratesincreased justslightly during the pandemic
and the labour market delivered solid wage growth rates, the
economy was helped by increased households' spending. The
turnover inthe largest businessesin the industry rose to 138 billion

CEE TOP 500 COMPANIES

euros (+19.3%) while companies were also able to record higher net
profits, (+22.8%). The average @rating score is 6.3, with the weakest
companies based in Czechia, while the strongest ones are located
in Bulgaria, Romania and Serbia.

Further down the sector ranking

Thesector of utilities & public services came in fourth position this
time, i.e. moving by one place compared to the previous year and
it has7 more companiesthistimearound. Furthermore, the sector
made an impressive improvement in terms of increased turnover,
beating few other sectors in that regard. The turnover amounted
tol141.6billioneuros,ie.517% higherthan previously. Net profitsrose
by 46.7%. The industry held the highest shares in Croatia (27.3%)
and Serbia (23.1%), where it dominates the largest players on the
local market. Admittedly, growing prices of electricity in 2021 as
a result of the recovery driven by a supply rebound and higher
demand forcommodities,componentsand inputs made away for
companies of this sector to gain from the economic environment.
Many utilities and public services companies are State-owned
or havethe State somewhere in itsownership structure. The largest
companies in this sector can be found in Poland and the Czech
Republic. The top 10 places in the ranking include three of these
companies: Polish PCNIG as well as PGE and Czech RWE.

Electronics, information & telecommunications still gained
from solid demand for their products and services. Although the
number of ICT companies in the ranking increased by only one
entity, reaching 66 companies in total, their aggregated turnover
grew by 11.2% to 871 billion euros in 2021. Net profits soared by
95.9%, while the Coface average credit score amounted to 6.3.

The majorindustries covered sofar representalmost 3/4 of all ranked
companies and 80.2% of the aggregated revenues, highlighting
their importance in the region. Nevertheless, the smaller sectors
also underwent some very interesting developments in 2021.

The 6th ranked sector agriculture, meat, agri-food & wines
contributed 47 businesses but only 5.8% of total turnover (+12.5%).
The number of companiesfrom the sector dropped by 5entitiesin
theranking comparedto lastyear. Itsnet profitsdecreased by 23.1%.
Poland and Romania are home to the sector’s largest companies.

The next rank belongs to the metals sector with 15 companies
in the current ranking, i.e. one less than previously. The turnover
reached 19.3 billion euros and jumped by 48.7%, while net profits
surged the most among all sectors, namely by 436.7%. Turnover
growth in the smallest sector (2 companies, and less than 5 billion
euros of revenues) of textiles, leather & clothing grew the most
(+60.3%), partly thanks to a low starting point from the previous
year aslockdown measurestook a toll on sector activity, especially
atthe beginning of pandemic. In contrast to turnover growth, net
profits slumped the most among all other industries with a drop
of nearly 152%.

The best rated industry of the CEE Top 500 is very small one.
Wood & furniture has only five representatives (two more than
previously) in the ranking, but these companies provide a very
sound financial basis and an average assessment score of 8.0.
The sector recorded turnover growth by 27.9%, while net profits
more than doubled.
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Chart 3:
Coface CEE Top 500:

Turnover per sector in EUR billions

MINERALS, CHEMICALS,
PETROLEUM,
PLASTICS & PHARMA

UTILITIES &
PUBLIC SERVICES

NON-SPECIALIZED
TRADE

AUTOMOTIVE &
TRANSPORT

ELECTRONICS AND
INFORMATION &
TELECOMMUNICATIONS

AGRICULTURE, MEAT,
AGRI-FOOD & WINES

METALS

CONSTRUCTION

MECHANICS
& PRECISION

PAPER, PACKAGING
& PRINTING

WOOD & FURNITURE

TEXTILE, LEATHER
& CLOTHING

OTHERS

&
an

Ae

e
-

-

b

-
O W

N
7

:

[=

®

'
= = = = e

O~

12020 M 2021

CEE TOP 500 COMPANIES

N J

0O un

[ AN

(7, BEN

43
49

50
70

6
127

142

16
138

13

130
181


http://www.cofacecentraleurope.com/Economic-analysis

14 COFACE PUBLICATIONS
RANKING

. .EMPLOYMENTAND: ... .. ........
“"..THE LABOUR MARKETIN ... ....
-...CENTRAL AND EASTERN EUROPE ..

CEE TOP 500 COMPANIES

The largest companies have been very important employers in the region. The labour market in CEE remains strained
and it is still difficult to hire qualified staff. Total staff numbers increased just slightly by 1.3% in 2021.

After the pandemic impact and various supportive measures
implemented promptly tolimit the risk of massive layoffs, the labour
market in CEE is again in a favourable situation for employees.
Admittedly,unemployment ratesin 2021 were slightly higher than
in 2019 (with the exemption of Serbia), however; these were still
relatively low compared to pre-pandemic years and both the EU
and Eurozone averages. The Czech Republic again reported the
lowest unemploymentrate, reaching 2.8%according tothe Eurostat
methodology. Poland came closest to thiswith 3.4%in 2021, followed
by Hungary and Slovenia (41% and 4.8%, 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 belowthe EU average (7.0%) in most of
the CEE countriesin 2021. Croatia, Latvia and Lithuania and Serbia
recorded higher unemployment rates than the EU average.

Once again, it was the countries in southern Eastern Europe
where unemployment reached the highest levels in the region.
The Balkans have had very high unemployment rates in the past,
which have fallen significantly over the last few years. Serbia was
able to escape the double-digit unemployment rate in the crisis
year of 2020, which thankfully rose to 11.1% in 2021.
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Chart 4:

Coface CEE Top 500:
Number of employees in the CEE Top 500 companies by

COFACE PUBLICATIONS
RANKING

country compared with the national labour force
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In 2021, the CEE labour market returned to the same state that
was observed during years past. Labour shortages were again
reported by a rising numlber of companies as a barrier to their
businessoperationsin many CEE countries. Itisstill difficult to hire
qualified staff, while nominal wage growth is vivid.

The CEE Top 500 as employers

The largest companies in CEE increased staff figures by 1.3% to
2.2 million in 2021. Or to put it another way: 4.5% of the total CEE
labour force works for one of them, which is 0.4 percentage point
lower than in 2020, however; this is still proof of how important
these players are for the labour market in CEE.

Lithuania remains at the top of the list when it comes to the total
percentage of the labourforceemployed by the largest companies
inthe country (11.1%), followed by Poland (6.0%) and Hungary (5.2%).
Adeclineinemploymentat the largest companieswasreportedin
six countries with the highest decreases in Czechia and Romania
(by 015 and 0.14 percentage points, respectively). Remaining six
displayed increases which further highlighted their position as
important employersin the region. Those included Poland (+0.33
percentage points)and Serbia (+0.13 percentage points) in particular.

CEE TOP 500 COMPANIES

To be specificwith the figures, Poland is home to both the largest
population and consequently the largest workforce in the region.
However, almost 45% of all Top 500 employees work for Polish
companies,whereasonly31%of allcompaniesare Polish. The Czech
Republic comesin second but still lags far behind with only 12.4%
of all Top 500 staff, followed by Hungary (11.7%) and Romania (9.3%).
The largest employers in the region are the following companies:
retailer Jeronimo Martins Polska (ranked 5th, 74,000 people),
Lithuanian Vilniaus Prekyba UAB (ranked 21st, 44,000) as well as
Polish railway operator PKP (ranked 146th, 40,000).

Employment by industry

One of the reasons for the high proportion of employees at Polish
companiesisthelargeshare of Polish retailerslisted in thefinal Top
500 ranking. The retail sector requires a lot of staff to keep it going.
The non-specialised trade sector increased its workforce by 11%
in 2021 and employed a total of 0.6 million (25.4%) in 2021, 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 (16.4%) and the industry recruited 2.5%
more employees. The top 5 largest industries employed 79% of
the total Top 500 staff in 2021.

Other sectors with a significant headcount include minerals,
chemicals, petroleum, plastics & pharma, which employed 14.4%
of total Top 500 staff, while ICT provides employment for 12.6%.
While the former decreased its workforce slightly by 0.4%, the
latter increased theirs by 2.2%.

5 out of 13 sectors experienced a decrease in their staff base last
year. Apart from minerals,chemicals, petroleum, plastics & pharma
as mentioned above, lower employment was recorded mostly by
the agri-food (-3.4%) and wood & furniture (-3.3%). In contrast, the
textile sector (+19.9%) led staffing recruitments in 2021.
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Chart 5:
Coface CEE Top 500:
Change in turnover and employment per sector

Circle size = % of total CEE
Top 500 employment
(importance as employer)
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METHODOLOGY

The CEE Top 500 is a joint project by the Coface offices in Central
COFACE CEE TOP 500 Europe. This ranking covers the largest companies in the region
— based on the turnover for the 2021 calendar year — and was
prepared in 2022 for the fourteenth time. The study includes the
following countries:

Bulgaria - Croatia - Czech Repubilic - 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
g providers such as banks, insurance companies, leasing firms and
Y - - brokers. In addition to revenues, the CEE Top 500 study includes
RAN KI NG - other key corporate indicators, eg. net profits, the number of
i employees and the respective changesin relation to the previous

- year.

Turnover and profit were converted into EUR based on the
exchange rate at the end of 2021. 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.

POWERED BY:

iC ON Insights for trade



https://information.coface.com/

CEE TOP 500 RANKING
KEY FIGURES

85 companies
Minerals, chemicals,
petroleum, plastics
and pharma
EUR 559 million
lowest turnover
in the ranking

EUR 1.7 billion

average turnover

EUR 842 billion
turnover in 2021

27%

turnover growth
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DOROTA
ANGOTTI

REGIONAL BUSINESS
INFORMATION DIRECTOR

We are pleased to present the 14" edition of CEE TOP500
ranking, which provides essential information for businesses
that are located or work within the CEE region. This unique
publication utilises the online platform iCON to gather
companies financial data and to provide information about
a company's credit score.

iCON is a modern Business Information solution that
provides risk owners with the insights they need to assess
credit risk quickly and accurately. On the iCON platform,
Cofaceisconnecting two worlds: that of Information and that
of Trade Credit Insurance, which is a unique concept. Beyond
our standard information products, we are adding Insurance
Score (DRA), indicating whether a company is likely to be
capable of honouring its financial commitments as well
as Credit Opinions, to help optimise credit decisions on
recurrent transactions.

In addition, our customers can also easily connect to the
iCON API Solutions, integrate accurate and up-to-date
information from Coface database into their day-to-day
businessenvironment. It allows them to optimise onboarding
and decision making workflows, create own tracking indicators
and improve end user experience.

Coface Portfolio Insights
Monitor and manage the risk of your
international portfolio

ICON

by coface

CEE TOP 500 COMPANIES 21

When a business decides to implement a risk management
strategy, special focus should be given to Portfolio
Management solutions.

Coface Portfolio Insights is an interactive portfolio
management tool that providesyou with in-depth information
about the risk of your counterparties globally (debtors, buyers,
clients, etc.), cross-referenced with Coface’s expert macro-
economic assessments.

Whether you need a one-page summary
or athorough and deep analysis, Portfolio Insights provides
you with all the information you need to steer your risk,
presented with engaging visuals and a dedicated dashboard.

o G Ve Comparies

500 500

A SUITE OF PRODUCTS TO BUILD
AND MONITOR YOUR BUSINESS

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


http://information.coface.com/en-gb/products/portfolio-management
http://information.coface.com/en-gb/products/portfolio-management
https://information.coface.com/en-gb/products/portfolio-management
https://information.coface.com/en-gb/products/portfolio-management
http://information.coface.com/
https://information.coface.com/
https://information.coface.com/
https://information.coface.com/
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* consolidated, ** estimated, *** group data, n.a. not available.
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23 /N 26 Ccz CEZAS Utilities and public services 3504 4855 35% 848 177 79% 531 5704 7%
ROBERT BOSCH ELEKTRONIKA Electronics, information & o o o
2 N/ 17 HU CYARTO KET =0 oot 4302 4780 % 29 % 233% 14870 16323 10%
5 /N 30 RO OMVPETROMSA Minerals, chemicals, petro- 2990 4766 59% 279 543 95% 10949 8271 24%
leum, plastics & pharma
26 /N 28 CZ ALPIQENERGYSE Utilities and public services 3534 4682 32% 10 107 >-1000 46 69 50%
27 v 20 PL ENEASA* Utilities and public services 3954 460 17% -486 389 180% 17 452 17270 -1%
28 /N 95 CZ MNDAS. Utilities and public services 1827 4564 150% 3 Ri 542% 402 250 -38%
29 N/ 19 LT MAXIMAGRUPE UAB* SB:raQ:S and personal 4226 4485 6% 153 135 % 40731 38482 6%
30 N/ 22 RO AUTOMOBILE-DACIASA Motor vehicles, motorcycles, 3698 4333 17% 60 101 67% 13685 12946 -5%
other vehicles and transport
31 /N 47 LT ORLENLIETUVA AB* Minerals, chemicals, petro- 2466 4303 75% 148 73 149% 1433 1455 2%
leum, plastics & pharma
MVM CEENERGY ZARTKORUEN . : ) . . .
32 A 122 HU MUKODO RESZVENYTARSASAG Utilities and public services 1449 4299 197% 9 17 79% mn2 m 1%
33 /N 137 Cz OTEAS. SBe“rf‘/‘lrc‘:S and personal 1461 4177 186% 0 9 ~1000 76 78 3%
34 /N 39 SK SLOVNAFTAS. Minerals, chemicals, petro- 2695 4060 51% -82 253 409% 2290 2206 4%
leum, plastics & pharma
35 N/ 31 RO  OMVPETROM MARKETING SRL Minerals, chemicals, petro- 2934 3822 30% 66 101 53% 186 185 1%
leum, plastics & pharma
% N\ 68  PL E(ZDESE’;'EAS'EC‘ ELEKTROENERGETY- \jiilities and public services 1997 3740 87% 255 257 1% 2562 2653 4%
37 N/ 23 PL VOLKSWAGEN POZNANSP.Z 00,  Motor vehicles motorcycles, 3562 3714 4% N4 2 19% 10491 9748 7%
other vehicles and transport
38 /N 97 SK  U.S.STEELKOSICE, SRO. Metals 171 3500  10% 55 648 >1000 8534 8490 1%
39 /N 52 s PETROLDD. Minerals, chemicals, petro- 2339 3557 52% 29 66 130% 2129 2122 0%
leum, plastics & pharma
40 /N 56 PL GRUPAAZOTYSA.* Minerals, chemicals, petro- 2289 3459 51% 77 138 78% 15558 15605 0%
leum, plastics & pharma
2 A 55 pL LG ELECTRONICS MEAWA SP. Z Electronics, mformatlon & 2309 3 445 49% 5 94 81% 1583 1636 2%
Q.0. telecommunications
42 /N 64 Sl GEN-,DOO. Utilities and public services 2m 3433 63% 15 74 401% 400 426 7%
43 v 2 pL BP EUROPA SE SPOtKA EUROPE- Minerals, chemicals, petro- 2604 3380 0% 4 17 _59% 218 228 5%
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leum, plastics & pharma
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1 1 pL POLSKIKONCERN NAFTOWY Minerals, chemicals, petro- 18747 28572 52% 615 2434 206% 33377 35424 6%
ORLEN S.A. leum, plastics & pharma
2 2 CZ SKODAAUTOAS. Motor vehicles, motorcycles, 17069 17001 0% 610 902 48% 35437 36032 2%
other vehicles and transport
MOLMAGYAROLAJ-ESGAZIPARI  \\o o o
3 N\ 4 HU NYILVANOSAN MUKODO RESZ- T e e = b 10864 16142 49% 140 1484  >1000 25450 24649 3%
VENYTARSASAG * P P
i IN 7 B 22;2@%?3’30‘('3? X\’? NAFTOWE T tilities and public services 8527 15220  78% 1597 1308 8% 24608 24531 0%
5 N/ 3 PL JERONIMO MARTINS POLSKASA.  Non specialised trade BIAT 14846 % 531 624 7% 70000 74350 6%
6 NEW CZ EPCOMMODITIES AS. Non specialised trade 4418 14371 225% 28 75 164% 76 85 2%
7 N s pL ESE Ap (S)ZSFA GRUPAENERGETY- Utilities and public services 9956 47 15% 32 858 >1000 40141 38001  -5%
8 N/ 6 SK VOLKSWAGEN SLOVAKIA AS. Motor vehicles, motorcycles, 9755 9527 2% 207 192 7% N473 11465 0%
other vehicles and transport
9 /N 48 CZ RWESUPPLY&TRADINGCZAS. Utilities and public services 2596 879  239% -8 198 >:1000 19 18 5%
0 /N 13 HU mmo%“é %‘ég@,\‘z\/’f&;@%gg'}‘ Financial services 4971 7722 55% 150 3 J029% 14526 17048 7%
AUDI HUNGARIA ZARTKORUEN Motor vehicles, motorcycles,
n v 8 HU  MUKODO RESZVENYTARSASAG other vehicles and transport 7410 7 4% 492 332 ~32% 12824 12831 0%
12 /N 14 PL GRUPALOTOSSA * I“;'{‘J”nirap'féscgfsrg%ﬁrfﬁ;m' 4548 7206 58% 249 699 380% 5473 5472 0%
B3 N 12 PL  KGHM POLSKAMIEDZ SA.* I“;'L”f}’i'fé;';Cesrg;agsa}’:ne;m’ 5141 6483 26% 391 1339 243% 33327 33502 1%
14 N 10 PL  LIDLSP.ZOO.SPK. Non specialised trade 5193 5851 3% 367 279 24% 22565 20851 8%
5 /N 3% BG ?S%L*GAR'AN ENERGY HOLDING Financial services 2861 5721 100% 80 690 758% ) 93 12%
v /AN 27 PL I)OJA*'-'ZATOR SPORTOWY'SP. 2 Miscellaneous 3349 5719 7% o) 65 55% 3176 4002 26%
17 V 9 PL  EUROCASHS.A.* Non specialised trade 5525 5717 3% l -22 -301% 21312 20999 -1%
HYUNDAI MOTOR MANUFACTUR- Motor vehicles, motorcycles, o o =0,
8 8 cz ING CZECH S.RO. other vehicles and transport 4585 5649 23% 169 358 o 2648 2564 3%
19 N/ 16 PL TAURON POLSKA ENERGIASA.* Utilities and public services 453 5572 23% 473 84 n8% 25719 25324 2%
20 N/ 15 SK KIASLOVAKIAS.R O. Motor vehicles, motorcycles, 4575 5539 21% 106 222 109% 3520 3000  -15%
other vehicles and transport
21 N/ T LT VILNIAUS PREKYBA UAB* SBeUnS/'iQ:S and personal 5196 5501 6% 252 232 -8% 45965 43568  -5%
2 /N, 32 CzZ ORLEN UNIPETROL RPASRO. Minerals, chemicals, petro- 3049 5007 64% 230 n7 151% 2959 2977 1%

leum, plastics & pharma

Alina Popa

Country Manager
Coface Romania

In 2021, the economic recovery in Romania gained momentum, with a GDP
growth rate at 5.9%. The performance from last year, although marked by an
extremely volatile framework, confirms the solidity of local companies. Faced
with numerous challenges as a result of the pandemic, companies have
demonstrated, once again, their resilience and adaptability which will also
be of outmost necessity in the future, as we can see from how 2022 is deve-
loping already. Looking forward, | have confidence in the resilience of the Ro-
manian business environment as well as in the decisions the leaders of the
Romanian companies will take in order to overcome the upcoming challenges.
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* consolidated, ** estimated, *** group data, n.a. not available
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64 NS 44 PL CYFROWY POLSATSA.* Electronics, information & 2602 2707 4% 249 960 285% 7402 7498 1%
telecommunications
65 v 59 PL  ZABKA POLSKASP.ZO0. Non specialised trade 2217 2689 21% n.a. n.a. n.a. 2024 2223 10%
BORSODCHEM ZARTKORUEN Minerals, chemicals, petro-
66 A N2 HU G0KODO RESZVENYTARSASAG * leum, plastics & pharma 1495 2688 80% 226 620 175% 3462 3625 5%
67 /N 70 PL INTERCARSSA.* Motor vehicles, motorcycles, 1992 2663 34% 73 152 110% 3378 3819 13%
other vehicles and transport
68 A 81 Sl EEEIRE;\SAGRiLSS/IEONSKE Utilities and public services 1861 2614 40% -227 19 108% 199 199 0%
0 N 5 RS JE}DE(EDLGERK/IDR%DTQQ;IRGES:DS)RB‘JE Utilities and public services 2382 2595 9% 10 142 230% 24478 23507 4%
70 NS 46 PL ORANGE POLSKASA.* Electronics, information & 2503 2595 4% 10 364 ~1000  TM381 10144 1%
telecommunications
71 /N 73 PL CANPACKSA.* Eiﬁz;g“kag‘”g and 1965 2584 2% 141 276 96% 7519 7683 2%
72 /N 82 CZ FORTUNAGAMEAS. Miscellaneous 1960 2573 3% 2 17 22% 797 762 4%
73 N 72 HU ggﬁm‘gﬁ ENERGIAKERESKE- Utilities and public services 1953 2569 329% 1 2 60% 318 320 1%
7% NS 60 PL PELIONSA.* Financial services 2208 2555 16% 14 2 Q7% 10033 10847 8%
75 NEW cz \%USFLAN D CESKA REPUBLIKA Non specialised trade 2371 2536 7% 0 0 no2l  M264 2%
76 N 50  PL  AUCHAN POLSKA SP.Z 0O. Non specialised trade 2401 2503 4% 36 49 37% 18723 17664 6%
77 /N 78 RO ROMPETROLDOWNSTREAMSRL  Minerals,chemicals, petro- 1874 2474 2% 20 19 7% 463 453 2%
leum, plastics & pharma
78 NEW CZ  ALBERT CESKA REPUBLIKA, SRO.  Non specialised trade 2390 2472 3% 70 43 39% 10846 10743 1%
PHILIP MORRIS POLSKA DISTRIBU-  Agriculture, meat, agro food o 290 o
79 N/ 49 pL TN o0, o an 2418 2457 2% 133 90 32% 836 795 5%
80 /N 100 RO ROMPETROL RAFINARE SA Minerals, chemicals, petro- 1672 2455 47% 130 91 30% 1097 1061 3%
leum, plastics & pharma
BRITISH AMERICAN TOBACCO Agriculture, meat, agro food
g NV 53 RO (ROMANIA) TRADING SRL e ien 2297 2444 6% 28 3 1% 813 760 7%
822 N/ 6 PL EURONETSP.ZOO. Electronics, information & 2180 2443 12% 65 60 8% 6886 na. na.
telecommunications
83 /N 16 Cz CEPROAS. Minerals, chemicals, petro- 1583 2400 52% 66 67 1% 795 308 2%
leum, plastics & pharma
84 NS 65 CZ CEZPRODEJAS. Utilities and public services 2174 2401 10% 95 100 5% 1105 1220 10%
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& 38 & O COMPANYNAME MAIN SECTOR P2 Pol OJR zm& zmR Tz @8 @8 S
4 NS 24 SK  PCASLOVAKIA SRO. Motor vehicles, motorcycles, 3436 3365 2% A 58 4% 3762 3222 14%
other vehicles and transport
45 N/ 38 BG AURUBIS BULGARIAJSCH Metals 2707 3355 24% 135 149 10% 909 927 2%
SAMSUNG ELECTRONICS MAGYAR Electronics, information &
46 N 36 HU ZARTKORUEN MUKODO RESZVE- Intort 2703 3258 21% 103 13 9% 1534 1497 2%
< < telecommunications
NYTARSASAG
47 NS 40 PL ASSECO POLAND SA. * f;fgg;‘:::;igi‘;;’l‘;igo” & 2652 3154 19% 189 227 21% 28009 30374 8%
48 NS 29 CZ FOXCONNCZSRO. f;fgg;f;‘;giﬂg;gggon & 3508 3128 % 14 m 183% 1163 1151 %
MERCEDES-BENZ MANUFAC- Motor vehicles, motorcycles,
49 N/ 25 HU TURING HUNGARY KORLATOLT e s tran’g o 3363 3095 -8% 39 68 74% 4695 4675 0%
FELELOSSEGU TARSASAG P
50 /N 9% PL LPPSA* Textiles, leather and clothing 1707 3052 79% -4 207 602% 18898 23060  22%
51 N/ 4 RO LIDLDISCOUNT SRL Non specialised trade 2599 3006 16% 153 149 3% 8779 9092 4%
MVM PARTNER ENERGIAKERES-
52 /N 90 HU KEDELMIZARTKORUEN MUKODO  Utilities and public services 1768 2947 67% 13 -4 -417% 135 135 0%
RESZVENYTARSASAG
53 NEW CZ  LIDLCESKA REPUBLIKA VOS. Non specialised trade 2557 2943 15% 0 0 7513 8322 1%
VOLKSWAGEN GROUP POLSKA Motor vehicles, motorcycles, o o o
4 v 33 PL SP.Z0O.0. other vehicles and transport 2857 2920 2% 24 24 3% 617 609 1%
55 /N 6 PL DINOPOLSKASA.* Non specialised trade 2203 2907 3% 140 175 25% 25840 32426 25%
MAVIR MAGYAR VILLAMOSENER-
GIA-IPARI ATVITELI RENDS- . ) ) . 5 .
56 A 246 HU ZERIRANYITO ZARTKORUEN Utilities and public services 804 2902 261% 18 23 30% 715 715 0%
MUKODO RESZVENYTARSASAG
57 /N 63 CZ MORAVIASTEELAS. Minerals, chemicals, petro- 2293 289% 26% 30 40 3% 298 299 0%
leum, plastics & pharma
58 /N 8 HR INAINDUSTRIJA NAFTE, D.D. r;':J”;’illséggfg’;‘;ﬂjfﬁ;’o’ 1834 2892 58% 124 169 236% 341 3222 6%
59 v 58 PL  ABSA* Non specialised trade 2220 2844 28% 14 27 86% 1233 n.a. n.a.
60 N 43 RO KAUFLAND ROMANIA SCS Non specialised trade 2594 2822 9% 196 179 9% 13108 13512 3%
61 /N 89 LV URALKALI TRADING SIA Minerals, chemicals, petro- 181 2804 55% 90 47 152% 58 59 2%
leum, plastics & pharma
62 N 35 SK SLOVENSKE ELEKTRARNE, AS. Utilities and public services 2777 2793 1% 40 33 18% 3708 3797 2%
63 /N 149 HR PRVO PLINARSKO DRUSTVO DOO.  Utilities and public services 1294 2782 Ts% 30 35 16% 3 35 13%

°
°
° Arkadiusz Mierzwa
[ J
[}

Commpnication and CSR Director
Jeronimo Martins S.A.

59 PLACE

Jeronimo
Martins
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* consolidated, ** estimated, *** group data, n.a. not available.
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106 N 98 PL GRUPAMUSZKIETEROW * ?eﬂi‘izzzs and personal 1697 1936 14% na. na. na na na na
107 /N 165 SK SMLVOS\EELN:? PLYNARENSKY PRIE-  j1iities and public services 1207 1924 59% 259 234 0% 685 689 1%
108 /N 180 PL SYNTHOSSA.* S:rjl';:s and personal 1104 1920 74% 52 297 474% na na na
CONTINENTALAUTOMOTIVE HUN- oo e
103 /N 141 HU  GARYKORLATOLT FELELOSSEGU  etlones o ines 1327 1905 44% -3 2 29% 6867 6739 2%
P TARSASAG **
ol e ) .
o N 107 HU ﬁffggg%ég%@;&gg’i Miscellaneous 1559 1900 22% 65 7 9% 1851 1847 0%
[ )
c 0 5 o Wojciech Dabrowski v
- m 83 RO CARREFOUR ROMANIA SA Non specialised trade 1822 1899 4% 48 67 40% 10523 10315 2%
C e e e President of the Management Board - N P : 5 :
PGE Polska Grupa Energetyczna 7™ PLACE ~PGE
e 0o 0 0 M NEW BG  EVROHOLD BULGARIA JSC* Financial services 728 1872 157% 36 3 186% 2 2 0%
13 A\ 164 LT IGNITIS GRUPE AB* 5532525 and personal 1215 1869 54% vl 154 0% 383 3884 1%
N I z9 z v zwv zw = = =
Q c =8 58 za 8 £8 zE g ] &
« z « [¢] [¢) E0 [=X¢) E )
= =z = > nlia] k] Suw LOL =1 LOL =1 = LOL s s =3 14 /N 15 PL TOYOTA CENTRAL EUROPE SP. Motor vehicles, motorcycles, 1490 1867 25% 7 2% 227% m m 0%
o Yo o g 5 = 5 = 5] (>) g2 g2 88 3 Py 53 Z0O0. other vehicles and transport
E ZzZE E z 22, z2 zz az a2 za 3o 3 za
g $8 & 3 ggx 2R $T  p2S8 E%§ 0 Ig S8 S5 1% FLEXTRONICS INTERNATIONAL
@ ©Oa& 4 O COMPANYNAME MAIN SECTOR FOR FRL& OF ZWQ 2ZOA vz RN TR ow TERMELG ES SZOLGALTATO Electronics, information &
N5 NEW HU S . g 2433 1862  -23% 23 33 62% 6233 6253 0%
VAMSZNABAlDT”ERlULETI KORLATOLT telecommunications
gs N 54 pL ggug prJD POLSKAMARKETY'SP. 1\ specialised trade 231 2394 4% 78 62 20% 15532 12450  -20% FELELOSSEGU TARSASAG
) 16 N/ 69 PL CARREFOUR POLSKA SP.Z O0. Non specialised trade 1790 1860 4% 26 55 13% 12196 11383 7%
86 N 79 CZ CONTINENTAL BARUM S.RO. Motor vehicles, motorcycles, 1999 2372 19% 109 100 8% 4300 4300 0%
other vehicles and transport
Motor vehicles, motorcyclos 7 N 77 LV ELKOGRUPAAS gfg;‘;:ﬁiﬁzmggm & 1915 1852 3% 30 38 24% 1431 na. na.
87 N/ 57 PL FCAPOLANDSA. ncies, yeles, 2278 2362 4% -4 36 904% 2466 2368 4%
other vehicles and transport
v HARMAN BECKER GEPKOC- Electronics, information &
NAFTNA INDUSTRIJA SRBIJE A.D. Minerals, chemicals, petro- n8 102 HU  SIRENDSZER GYARTO KORLATOLT  ntort 1654 1831 1% a7 59 445% 3860 3783 2%
88 /N 127 RS NOVI SAD leumm, plastics & pharra 1441 2336 62% -50 197 491% 5035 5108 1% PELELOSSEGU TARSASAG telecommunications
ORSZAGOS DOHANYBOLTELLATO ) . . . ,
89 N/ 66 HU KORLATOLT PELELOSSEGU aASQitli‘;Z;e’ meat, agro food - oo “ " . oo . o no AN\ 13 CzZ  ALZACZAS. Non specialised trade 1504 1810 20% 86 100 17% 1736 2000 15%
TARSASAG
Motor vehicles, motorcyclos 120 /N 125 CZ MOLCESKA REPUBLIKA, S.RO. l’\gbnrira“Sa'sct?fsg'car:;'ﬁ;m’ 1536 1802 17% 26 29 12% 206 189 8%
0 N 45 RO FORD ROMANIASA i yeles, 2501 2327 7% 16 2 20% 6181 5893 5% P P
other vehicles and transport
SPAR MAGYARORSZAG KERESKE-
< . N A A - ¥l iali 0, . 0, -0o
9 AN 10 pL JASTRZEBSKASPOLKAWEGLOWA  Minerals, chemicals, petro- . - s o7 o 30595 5191 o 21 N/ 93 HU  DELMIKORLATOLT FELELOSSEGU  Non specialised trade 1710 1798 5% 22 14 55% 14388 13628 5%
S.A. leum, plastics & pharma TARSASAG
i Minerals, chemicals, petro-
2 N/ 75 PL ITIPOLSKASP.ZOO. Agrculture meat,agrofeod 930 2279 9% 3 2 46 230 2248 3% 22 /N 192 PL UNIMOTSA* lourm, plastice & pharma 1038 1785 72% 8 7 n  na na  na
Y Minerals, chemicals, petro-
95 N o1 L ADSTWOWE COSPODARSTWO  Wood and furniture 1773 2206 24% 106 153 44% 25937 2550 2% 23 /N 190 PL ANWIMSA* It plastics & pharma 1045 177 69% 8 2 54% 377 444 8%
94 NS 67 PL NEUCASA* I“gbnn‘i"f;'fé SCSCQSFQ?AZ}F;?;VO' Som 2146 7% 4 23 6% 2681 2786 2% 124 NS 101 LT MAXIMA LT UAB Non specialised trade 1689 1759 4% 220 85 -61% 13190 12334 -6%
95 N/ 74 CzZ EONENERGIE AS. Utilities and public services 2046 2104 3% 59 R 56% 270 250 7% 125 /N 145 CZ  TRINECKE ZELEZARNY,A.S. Metals 143 1759 24% 19 53 178% 6983 685 2%
ROSSMANN SUPERMARKETY DRO-  Minerals, chemicals, petro-
% N 76 PL oL POLoRA e 3 0 leum Dlactios & Bhara 1913 2090 9% 180 213 19% 15931 na. na.
97 /N 150 BG ESLSSE&JNQELEKTR'CHESKA Utilities and public services 1288 2084  62% 24 332 ~1000 2077 205 %
SAMSUNG SDI MAGYAROR-
0 AN T o HOOMOEHIEEIO  Herieronsiontuoame ss s @ me s 2 SRS A |
NYTARSASAG GDP growth in 2021 in Baltics states (6% in Lithuania, 3.9% in Latvia and 8,3% in Esto-
CORENIE COSPODINSK APARATL e foration & nia) was accompanied by an even higher turnover increase of the largest Baltic cor-
N ectronics, information . . .
© /N e slopon telecommunications 1195 2045 7% N -l 90% 3143 352 2% porates in the list of CEE Top 500. This was more than 24% compared to 2020. A lot
of this growth was in the energy sector due to obvious reasons; however significant
iali O 0, o) . . . . .
100 v 80 RO DEDEMAN SRL Non specialised trade 1835 2028 1% 294 339 15% N 374 11948 5% grOWth was alSO Observed in the transport, ag ro and Chemlcal |nd ustries. What is
. _ . . o .
/N 15 p BSHSPRZETCOSPODARSTWA Electronics, information & on o e . e . cor e o more |r_nportant_ total earneq profit kjas |nc_reaseo! by over 32%, despltg the alr_eady
DOMOWEGO SP.Z 0.0. telecommunications increasing costs in 2021. Previous year's star in Baltic region - Thermo Fisher Scienti-
LIDL MAGYARORSZAG KERESKE- fic (growth from 400+ M EUR to 1200+ M EUR in a year) has not decreased the pace
102 N 87 HU HOH : Non specialised trade 1810 2026 12% 77 90 17% 6433 6910 7% oliR . g 0
DELMI BETETI TARSASAG and further expanded to an almost 2 billion EUR business representing nearly % of
- total profits recorded by all representatives of Baltic countries in CEE Top 500 list.
103 N/ 92 PL ANIMEXFOODS SP.Z O0. ’;‘r?é‘f/;‘i‘;:;e’ meat, agro food 1730 2017 17% 48 66 37% 9157 9232 1% p Y P P
104 NS 84 Cz CEZDISTRIBUCEA.S. Utilities and public services 1954 200 3% 279 267 4% 4603 4655 1% Mindaugas Sventickas
_ ‘ Country Manager
105 A 153 T THERMO FISHER SCIENTIFIC Minerals, chemicals, petro- 1264 1942 54% 405 68 529% 1274 1722 25% Coface Baltics

BALTICS UAB leum, plastics & pharma
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e o Stanko Stankov
e o Ownergnd General Manager 143R° PLACE
Astra Bioplant LTD
[ I J EMonNAART
I 8 z¢ z% z2 z2 = = =
8z 3 g g% zg ¢ &9 oz ¢ g zl
Z w3 3 & >d S3 w0 = od wo Z > ws
E gE E g 220 22 zg 'lzo o= Za 90 9 29
g 18 8 3 gg8 Ty $% R3S B3 fE 3% 3§ i3
@ Ta & O COMPANYNAME MAIN SECTOR PLR RPLK OF ZWR zmK 0z 4R R O
MAGYAR SUZUKI ZARTKORUEN Motor vehicles, motorcycles,
126 v 103 HU  UKODS RESZVENYTARSASAG other vehicles and transport 1633 1754 7% 20 49 148% 2893 2889 0%
27 /N, 177 PL  BASFPOLSKASP.Z OO. Non specialised trade 1102 1752 59% -68 17 124% 752 735 2%
FOXCONN EUROPEAN MANUFAC- Electronics, information &
e V88 CZ il cirvicessRo telecommunications 1935 1748 -10% 3 14 295% 1363 1469 8%
129 v n8 PL gér;sggo ELECTRONICS POLSKA Non specialised trade 1474 1727 7% 42 45 9% 1529 n.a. n.a.
120 N/ 86 PL BUDIMEXSA.* Construction 1677 1721 3% 103 215 109% 7273 6939 5%
MOL PETROLKEMIA ZARTKORUEN  Minerals, chemicals, petro-
3 /N 208 HU MOKODO RECAVENY TARSASAG leurm plastics & pharrma 965 17M 77% 137 336 146% 1149 16 3%
32 /N, 198 SK  OKTEAS. Non specialised trade 1024 1708 67% -9l 59 165% 44 47 7%
133 /N 154 CZ INNOGYENERGIE, S.RO. Utilities and public services 1332 1703 28% 83 54 -35% 250 250 0%
RICHTER GEDEON VEGYESZETI Minerals chernicals petro-
34 N 109 HU  GYAR NYILVANOSAN MUKODO < e P 1535 1703 1% 287 382 33% 12885 12546 3%
RT * leum, plastics & pharma
135 NEW CZ  PENNY MARKET SRO. Non specialised trade 1698 1697 0% 42 38 10% 5745 5804 1%
TESCO-GLOBAL ARUHAZAK
16 N 106 HU ZARTKORUEN MUKODO RESZVE-  Non specialised trade 1601 1692 6% -4 35 919% 10969 9435  -14%
NYTARSASAG
137 N/ 121 PL  LEROY-MERLIN POLSKASP.ZOO.  Non specialised trade 1461 1690 16% 75 79 6% 12160 13043 7%
138 NEW CZ TESCOSTORESCRAS. Non specialised trade 1729 168l 3% 2 2 -43% 10000 9000  -10%
139 /N 142 PL PEPCOPOLAND SP.ZOO. Non specialised trade 1335 1664 25% 50 76 53% 1923 na. na
1o N M4 sk \"/'SESLOVENSKA REPUBLIKA, Non specialised trade 1510 1654 10% 126 147 17% 5145 5832 13%
14 /N 159 PL CCCSA* Textiles, leather and clothing 1227 1651 35% 279 42 85% 1893 13863  17%
142 /N, 182 BG LUKOIL-BULGARIALTD rgl‘“ririlsé;’;f;’;‘;izr’:ne;m’ 1109 1645 48% 5 39 679% 2515 2389 5%
143 /N, 233 BG ASTRABIOPLANT LTD I“;‘L”ririféscgfsrgﬁzrfne;m’ 860 1636 90% 20 16 476% 177 186 5%
SAMSUNG ELECTRONICS SLOVA- Electronics, information &
44 SN 57 SK RASRO. el 1256 1632 30% 46 57 24% 637 642 1%
145 NS 123 CZ GECO,AS. :ﬁé‘f’t‘i‘;:;e’ meat, agro food 1551 1626 5% ki 39 27% 2000 2000 0%
146 v 120 pL PKP POLSKIE LINIE KOLEJOWE Motor vehicles, motorcycles, 1472 1624 10% 96 3 104% 40693 40276 1%

SA*

other vehicles and transport
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MOL ROMANIA PETROLEUM PRO- Minerals, chemicals, petro-
w7 /N 175 RO iy It plastics & pharma 1121 1599 43% 57 7 25% 242 258 7%
148 NS 108 PL  P4SP.Z0OO.* Electronics, information & 1558 1589 2% 216 1304 504% na. na. na.
telecommunications
149 NS 143 RO ENGIE ROMANIA SA Utilities and public services 1323 1571 19% 101 14 -86% 753 808 7%
150 N 136 CZ MOBIS AUTOMOTIVE CZECH SRO,  Minerals chemicals, petro- 1463 1562 7% 8 14 84% 1213 1000 -18%
leum, plastics & pharma
151 /N 219 PL  MANTRUCKS SP.Z 0. Motor vehicles, motorcycles, 908 1560 72% 27 25 7% 604 na na
other vehicles and transport
152 NS 146 PL CEDROBSA.* :gé‘cv‘vji::;e' meat, agro food 1324 1537 16% 9 40 546% 7266 7010 4%
OMV HUNGARIA ASVANYOLA) Minerals, chemicals, petro-
153 /N 176 HU KORLATOLT FELELOSSEGU O P M9 1522 36% 28 58 107% 59 59 0%
< < leum, plastics & pharma
TARSASAG
154 /N 189 PL SHELLPOLSKASP.Z0O.* Minerals, chemicals, petro- 1049 1516 45% 37 34 110% 3990 4367 9%
leum, plastics & pharma
BRITISH AMERICAN TOBACCO Agriculture, meat, agro food o 120, o
155 N/ 130 PL POLSKA TRADING SP. 2 0.0, o e 1426 1514 6% m 9 13% 960 947 1%
156 N 9 RO  MEGAIMAGE SRL Non specialised trade 1460 1509 2% 22 22 3% 10964 10663 3%
157 NS 134 SK  TESCO STORES SR,AS. Non specialised trade 1393 1490 7% 49 75 53% 6730 6780 1%
158 N 151 PL VITERRA POLSKA SP.Z OO. Non specialised trade 1269 1490 17% 8 28 242% 108 2 4%
MAGYAR TELEKOM TAWSOZ—LESI - Electronics, information &
159 N 128 HU  NYILVANOSAN MUKODO RESZVE-  Intort 1420 1485 5% n3 148 3% 5655 6932 23%
telecormmunications
NYTARSASAG
160 N 138 RO DANTE INTERNATIONAL SA Electronics, information & 1358 1484 9% 22 37 269% 3088 3668 19%
telecormmunications
161 161 SK  MOBIS SLOVAKIA SRO. Motor vehicles, motorcycles, 1210 1483 23% 54 58 9% 2106 217 1%
other vehicles and transport
62 N 156 RO 2"5 RO CASH & CARRY ROMANIA 51 specialised trade 1237 1472 19% 16 13 16% 353 3619 3%
163 N 17 PL POCZTAPOLSKASA. * Electronics, information & 1483 1461 1% 25 43 267% 78873 na na.
telecommunications
64 /N 167 PL ELECTROLUX POLAND SP.Z O0. Electronics, information & 1180 1448 23% 25 33 34% 5504 5766 5%
telecormmunications
65 AN\ 170 LT  MEINVESTICIJA UAB* E;i‘izzzs and personal 1170 1448 24% 79 133 68% 15396 19568  27%
166 N T3 RO STARASSEMBLY SRL Mechanics and precision 1488 1429 4% 49 66 34% 1746 1691 3%
167 /N 337 BG AECKOZLODUIJSC* Utilities and public services 653 1392 3% 141 456 223% 3719 3741 1%
68 N 147 HR KONZUM PLUS DOO. Non specialised trade 1314 1387 6% 34 5 1n6% 10863 10900 0%
169 N 126 S| KRKA, D.D, NOVO MESTO Minerals, chemicals, petro- 1447 1381 5% 258 245 5% 5870 597] 2%
leum, plastics & pharma
70 NS 148 SK gﬁﬁ&"@gz SLOVENSKA REPU- Non specialised trade 12091 1379 7% 65 86 33% 6846  7M9 4%
7 /N 230 RO EONENERGIE ROMANIA SA Utilities and public services 851 1378 62% q 10 915% 172 207 20%
SPOLDZIELNIA MLECZARSKA Agriculture, meat, agro food o o
72 NS 60 PL MLEKOUITA o i 1223 1371 12% 20 20 1% 3721 na. na.
173 NEW pL  JHIRLPOOL COMPANY POLSKA Electronics, information & 1086 1366 26% k) 44 38% 5045 na na
. .0, telecormmunications
174 NS 163 PL BORYSZEWSA.* Minerals, chemicals, petro- 1208 1363 13% 6l 17 72% 9880 8977 9%
leum, plastics & pharma
175 NS 140 PL  T-MOBILE POLSKA S.A. Electronics, information & 1348 1362 1% 38 54 4% na. na na
telecormmunications
176 /N 179 PL  MASPEX-GMW SP.Z 00.* aAgé‘CW“i‘r::f' meat, agro food 3 1349 21% 142 na. na. 7606 na. na.
177 NS 155 PL  CEDC INTERNATIONAL SP.Z O.0. Agriculture, meat, agro food 1250 1345 8% 14 465 >1000 1390 1344 3%

and wines
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CLOUD NETWORK TECHNO- Electronics, information &
178 N 129 HU LOGY KORLATOLT FELELOSSEGU  Intort 149 1337 6% 18 64 -45% 564 573 2%
" % telecornmunications
TARSASAG
79 /N 2 CZ WAG.PAYMENTSOLUTIONS, As.  Minerals chemicals, petro- 1022 1335 21% 6 35 485% 390 250 36%
leum, plastics & pharma
180 NEW PL  VEOLIA ENERGIA POLSKASA.* Utilities and public services 1074 1326 23% 30 51 73% 4464 4372 2%
181 /N 242 EE  EESTIENERGIAAS* Utilities and public services 834 1313 57% 19 n2 478% 4555 4357 4%
182 A 185 SK  ZSE ENERGIA, AS. Utilities and public services 1094 1303 19% 24 18 -24% 277 284 3%
UNIPER HUNGARY ENERGETI-
183 /N 365 HU KAl KORLATOLT FELELOSSEGU Utilities and public services 602 1301 N6% 22 22 1% 32 32 0%
TARSASAG
184 /N 421 PL  RESPECTENERGY SA. Utilities and public services 539 1297 140% 7 19 171% 99 102 3%
TOYOTA MOTOR MANUFACTURING  Motor vehicles, motorcycles, 5 R 2470, 5
185 v 162 ¢z CZECH REPUBLIC, S.R.O. other vehicles and transport 1288 1291 0% 9 22 343% 2492 3601 45%
186 v 133 PL Q/IQKRO CASH AND CARRY POLSKA Non specialised trade 1389 1282 -8% 3 0 -100% 4542 n.a. n.a.
187 NS 174 RO AUCHAN ROMANIA SA Non specialised trade 1122 1280 14% 20 17 6% 8270 79N 4%
188 N/ 168 S| LEKFARMACEVTSKA DRUZBADD, Minerals chemicals, petro- 1184 1270 7% 140 147 5% 4276 4797 12%
leum, plastics & pharma
189 /N 266 CZ METALIMEXA.S. Metals 821 1269 55% 9 13 48% 130 136 5%
190 N 169 CZ 02CZECH REPUBLICAS. Electronics, information & 1247 1268 2% 233 257 10% 4993 3922 21%
telecornmunications
VITESCO TECHNOLOGIES CZECH Electronics, information & 5 o
191 NEW CZ  REPUBLICSRO. it 1184 1230 4% 0 5 ~1000 3960 4487  13%
192 N 158 S| POSLOVNISISTEM MERCATORD.D.  Non specialised trade 1256 1223 3% 55 3 94% 7977 7919 1%
193 NEW CZ ATCOMPUTERSAS. Non specialised trade 1102 1219 % 1 14 22% 323 332 3%
194 NS 135 S| REVOZDD. Motor vehicles, motorcycles, 1391 1212 13% 2 6 467% 2276 2092 -8%
other vehicles and transport
195 N 173 LT SANITEXUAB* ?gé‘w‘;g;e’ meat, agro food 1147 1209 5% 28 22 21% 3661 3586 2%
196 N 184 CZ T-MOBILE CZECH REPUBLIC AS. Electronics, information & 1157 1205 4% 205 252 23% 3289 3240 1%
telecornmunications
197 /N, 206 BG ADVANCE PROPERTIES LTD* SBe‘fv"irc‘gzs and personal 982 1203 23% 169 408 142% 5 5 0%
198 N/ 191 RO ELECTRICA FURNIZARE SA Utilities and public services 1034 1201 16% 47 -94 299% 781 838 7%
199 /N, 202 PL MICHELIN POLSKA SP.Z O.0. Motor vehicles, motorcycles, 992 1192 20% k) 77 106% 4804 5194 8%
other vehicles and transport
200 N/ 195 RO  ALTEX ROMANIA SRL Electronics, information & 1023 1187 16% 25 26 5% 4043 3959 2%
telecornmunications
2000 N/ 172 RO ORANGE ROMANIA SA Electronics, information & 1137 1182 4% 93 121 29% 2454 2377 3%
telecommunications
202 /N 220 w1 KONCERNASACHEMOSGRUPE - Businessand personal 866 1178 36% %0 86 4% 4400 4100 7%
205 N/ 152 PL  IMPERIAL TOBACCO POLSKA SA. Q\SQ%ZL‘*’ meat, agro food 1263 1167 -8% 28 13 -54% 1400 1386 1%
206 N/ 181 HR ﬁg\()ATSKA ELEKTROPRIVREDA Utilities and public services 1043 1166 2% 186 141 4% 503 505 0%
SOCIETATEA NATIONALA DE GAZE Minerals, chemicals, petro- , 5 =0,
205 AN 248 RO B R OMOAZ A leumn, plastics & pharma 793 1157 46% 258 397 53% 5531 5340 3%
206 N/ 197 PL IKEAINDUSTRY POLAND SP.Z0O.  Wood and furniture 1016 1154 14% 27 12 145% 10003 9130 9%
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E ZE = Z = z= zz az az za b | z 3
g8 8 8 3 ge8 Zex X 528 EIE f§ 3§ 8§ 3%
& Ua & O COMPANYNAME MAIN SECTOR P2 Pol OR zm& zoR Sz @R @R O
207 N/ 71 PL  STRABAGSP.Z0OO.* Construction 1148 1152 0% 44 na. na. 6428 6340 1%
208 N/ 203 LT GIRTEKA LOGISTICS UAB Motor vehicles, motorcycles, 997 1147 15% 24 2 91% 1004 1390 38%
other vehicles and transport
NETTO INDYCO SP. Z 0.0, PRE- Agriculture, meat, agro food
209 N/ 99 PL  VIOUS NAME TESCO (POLSKA) a'? fivionie 129 1695 1143 33% 37 31 77% 10872 7661 -30%
SP.Z00.
20 /N, 349 RO AMEROPA GRAINS SA 22;‘%::;9' meat, agro food 624 1142 83% 1 12 ~1000 349 368 5%
2 N/ 200 SK  FOXCONN SLOVAKIA, SPOL. S RO. tE‘eC“O”‘CS’ information & 1005 1139 13% 12 14 13% 1439 1462 2%
elecommunications
PHOENIX LEKARENSKY VELKOOB- Minerals, chemicals, petro-
m N 200 cz CHOD. & RO, e, plastics & phamma 1057 1136 7% 2 21 68% 774 753 3%
HUNGAROPHARMA GYOGYSZER- oo
23 N/ 183 HU  KERESKEDELMI ZARTKORUEN oo e ha'rfﬁa 1090 1132 4% 2 10 15% 679 677 0%
MUKODO RESZVENYTARSASAG * P P
24 NS 193 PL  IKEARETAILSP.Z0O.* Non specialised trade 1035 1125 9% 62 56 9% 5059 5577 10%
215 NEW PL  AXPO POLSKA SP.Z O.0. Utilities and public services 720 1121 56% 16 19 631% 53 77 45%
SPOLDZIELNIA MLECZARSKA Agriculture, meat, agro food
26 N 204 PL TLEKPOL W GRATEWIE i 986 1m 13% 6 8 23% 2807 2815 0%
KITE MEZOGAZDASAGI SZOL-
GALTATO ES KERESKEDELMI : .
217 v 216 HU ZARTKORUEN MUKODO RESZVE- Mechanics and precision 926 110 20% 15 19 23% 1639 1631 0%
NYTARSASAG *
218 /N 244 PL ALLEGROSP.ZOO. Electronics, information & 819 1107 35% 138 225 63% 3150 4212 34%
telecommunications
VOLKSWAGEN MOTOR POLSKA Motor vehicles, motorcycles,
29 N 144 pL oy other vehicles and traraport 1333 1095 8% k7] 30 -5% 1299 1272 2%
POLSKA GRUPA FARMACEUTYC- Minerals, chemicals, petro- o R B o0 e
20 N/ 187 PL T leurm, plastics & pharma 1061 1093 2% 2 4 91% 2070 1947 6%
221 NEW BG BULGCARGAZJSC Utilities and public services 357 1092 206% 20 33 61% 58 56 -3%
222 N/ 20 RO REWE (ROMANIA) SRL Non specialised trade 956 1090 14% 17 25 45% 5213 5317 2%
PORSCHE HUNGARIA KERESKE- Motor vehicles, motorcycles,
223 v 205 HU DELMI KFT. other vehicles and transport 978 1086 % 3 3 0% 291 289 1%
24 NEW Sl INTERENERGO, DOO. Utilities and public services 459 1084 136% 1 3 161% 40 50 25%
225 N/ 213 PL  STOKROTKASP.ZOO. Non specialised trade 941 1080 15% 2 9 27% 10820 10537 3%
226 /N 267 LV LATVENERGO AS* Utilities and public services 773 1065 38% 16 72 -38% 3295 3153 4%
We have consistently pursued growth and took a second significant step into
the food manufacturing sector by acquiring KG Group companies in 2021. We
have been firmly established in the poultry industry since 2013 and were happy
to have handled the latest challenge of integrating new grain processing and
poultry companies into the overall group operations. Our mission is to unlock
the potential of the agri-food sector; we have many ideas and hope to imple-
ment most of them within five years.
Darius Zubas
CEO T :
261°T PLACE  linas (Jagro

AB Linas Agro Group
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Post-Covid economic

Gabor Berkes

Regional Grains Merchandising Manager

— Blue Danube Region

CEE TOP 500 COMPANIES

Challenging 2021 marked also a record revenue for Cargill Hungary, which
was the result of the outstanding resilience and adaptability of our people.
recovery helped our customer centric approach
to bear fruit. Our teams were successful in operating a complex sup-
ply chain of agricultural products in an efficient manner, connecting our
farmer partners with the food and feed industry customers that we serve.
We remain committed to helping the world thrive!

502°° PLACE Cargill
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248 NS 223 EE NG INVESTEERINGUD OU* Se“ri‘.";:is and personal 889 975 10% 23 36 54% 5209 5513 6%
SAMSUNG ELECTRONICS ROMA- Electronics, information & 5 o o
249 N/ 199 RO NIA SRl e et 990 975 2% 20 15 23% 204 221 8%
NEMZET] OTDDHZE:TE(SI SZOL- Motor vehicles, motorcycles
250 N/ 232 HU  GALTATO ZARTKORUEN MUKODO o e Yo 848 974 15% 1 5 >1000 684 681 0%
RESZVENYTARSASAG * P
251 N/ 249 RO ROBERT BOSCH SRL Motor vehicles, motorcycles, 793 972 23% 2 23 97% 3954 4545 15%
other vehicles and transport
TOYOTA MOTOR MANUFACTURING  Motor vehicles, motorcycles, o . R 5 o
252 A 256 PL POLAND SP.Z O.0. other vehicles and transport 787 969 23% 8 1 88% 2458 2652 8%
253 N/ 221 BG KAUFLAND BULGARIA EOOD & CO*  Non specialised trade 899 968 8% 45 62 37% 6683 7078 6%
254 NS 209 PL  KOMPANIA PINOWARSKA SA. Q%‘Cv:i::;e' meat, agro food 945 965 2% 131 166 26% 2762 274 2%
255 NS 239 Cz CESKE DRAHY,AS. g{ff;{rvfhh"ccl‘eisa? doif;ysﬂgf’t 892 963 8% 178 75 58% 10000 10000 0%
AMAZON FULFILLMENT POLAND Motor vehicles, motorcycles, 5 5 o
2% N/ 250 PL 200 other vehicles and traraport 798 960 20% 6 24 288% 17323 22025  27%
AUCHAN MAGYARORSZAG KERES-
257 N/ 207 HU KEDELMIES SZOLGALTATO KORLA-  Non specialised trade 966 960 1% 18 22 22% 6781 6282 7%
TOLT FELELOSSEGU TARSASAG
VERTIS KORNYEZETVEDELMI PEN-
258 NEW HU  ZUGYI ZARTKORUEN MUKODO Financial services 619 953 54% 5 7 36% 69 63 -9%
RESZVENYTARSASAG *
259 N/ 243 RO MEDIPLUS EXIM SRL I“gbnrira’a‘fésct:‘fs"z%agﬁne;m‘ 817 945 16% 24 15 -40% 1008 1006 0%
260 N 258 CzZ BOSCH DIESELSRO. Motor vehicles, motorcycles, 832 944 13% -4 21 574% 3782 3858 2%
other vehicles and transport
261 /N 333 LT LINASAGRO GROUP AB* 5;312225 and personal 658 942 43% 10 14 42% 2101 2102 0%
262 NEW CZ GLOBUSCR VOS. Non specialised trade 972 942 3% ) 0 5000 5294 6%
263 NEW CZ DOOSAN BOBCAT EMEA SRO. Mechanics and precision 709 937 32% 35 27 23% 1000 1445 45%
264 NS 224 RO  FILDAS TRADING SRL I“Q'u”ri’ap‘fa';ﬁ‘;”;%ah'zrfﬁe;'o’ 866 937 8% 2 43 2% 1316 1440 9%
265 NS 253 CZ SIEMENS,SRO. gfg;?ﬁiﬁzgsgm & 847 934 10% 23 46 100% 7147 6981 2%
266 NS 226 pL MEDIAMARKTSATURN W POLSCE ?;i‘.";:s and personal 870 929 7% na. na. na. 3680 3330  -10%
267 NS 222 PL PKPCARGOSA. * Motor vehicles, motorcycles, 887 028 5% 49 49 0% 21766 20562  -6%
other vehicles and transport
268 N/ 218 RO VODAFONE ROMANIASA Electronics, information & 903 927 2% 43 -83 -92% 3906 3713 5%

telecommunications
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227 NS 194 CZ MAKRO CASH & CARRY CR S.RO. Non specialised trade 1098 1055 4% 1 B a51% 3288 3347 2%
28 /N 403 RS g%%cgggcpsf;em IRON & STEEL  \otals 571 1053 85% -51 202 492% 5078 4858 4%
JABIL CIRCUIT MAGYARORSZAG Electronics, information & N R o o
29 N/ 188 HU  JinGrecre GVARTO KET = telecommunications 1044 1049 1% 2 6 285% 3577 3578 0%
CONTINENTAL MATADOR RUBBER,  Motor vehicles, motorcycles, 5 5 20
230 N 220 <K cho. othor vahicies and trarport 902 1039 15% 149 150 1% 3171 3075 3%
PHOENIX PHARMA GYOGV?ZER’ Minerals, chemicals, petro-
251 N/ 212 HU  KERESKEDELMI ZARTKORUEN o o Pl 938 1036 1% 16 7 4% 606 605 0%
MUKODO RESZVENYTARSASAG P P
232 /N 293 BG SAKSALTD gfgi;;’?fs'g?@’ﬁ’o’ 720 1029 43% 8 10 15% 422 434 3%
233 N/ 217 BG BAGLASS BULGARIAJSC fgL”nirifaiﬁ:fs?(;ahi}?fém’ 037 1027 10% 65 65 1% 630 702 %
234 /N, 388 RS SERBIAZIJIN COPPER DOO BOR rglj”gi';sgfg’;‘;a@fﬁe;’o’ 589 1026 74% 7 219 207% 5472 5724 5%
MERCEDES-BENZ MANUFACTU- Motor vehicles, motorcycles, . 279 O
235 NEW PL RING POLAND SP.Z O.0. other vehicles and transport 422 1026 143% 60 4 1% 1155 1367 18%
236 /N, 289 PL STALPRODUKT SA.* rglj”gﬂ;;ﬁfg’g‘;ﬂjrfﬂe;’o’ 722 1017 4% 40 s 188% 6116 5435 1%
237 N/ 24 LV RIMILATVIASIA Non specialised trade 947 1015 7% 30 37 2% 6265 6230 1%
238 N/ 178 PL  CIRCLE K POLSKA SP.Z O.0. I"glj”gﬂ;ggfg”;‘f@fne;’o’ M8 1012 0% 21 23 % 2022 1870 -8%
239 /N, 265 PL GRUPAKETYSA.* Metals 772 1004 30% 94 130 38% 5346 5555 4%
240 /N, 38 Sl IMPOL, DOO. Metals 674 996 48% 7 36 396% 33 22 -16%
241 A 296 SK iTSEDOSLOVENSKA ENERGETIKA, Utilities and public services 712 994 40% 8 1 -83% 321 337 5%
2 NS 25 RS ES;BA‘ZE SERBIADOO. BEO- Non specialised trade 944 992 5% 33 25 4% 12889 N637 0%
243 NS 231 PL NETTOSP.ZOO. ?ggw‘;‘éf* meat, agro food 854 990 16% 27 19 30% 5449 5602 3%
244 /N, 278 CZ CEZESCOAS. Utilities and public services 790 986 25% 9 n 221% 252 250 1%
OKTAN ENERGY & V/L SERVICE Minerals, chemicals, petro- o 5 5
245 AN o el SO0 leutm, Dlastics & pharna 567 982 73% 5 25 389% 51 30 -41%
246 /N 30 SK ;fgfégﬁg(;? QASLOTER'OVA Miscellaneous 683 978 43% 10 19 96% 158 176 %
247 NS 196 PL  SOKOLOWSA.* Agriculture, meat, agro food 1020 976 4% 28 24 14% 8323 8326 0%

and wines

Sergej Simoniti

Country Manager
Coface Adriatics

We are living in unprecedented times; after the financial crisis of 2008 and Covid
crisis of 2020 once again we are now witnessing a full-scale war on European soil.
Economies in Adriatic region have been fully exposed to all of those events. Despite
being heavily reliant on tourism, which has been especially hard hit by Covid, and
unproportioned exposure to Russian and other ex-CIS markets, a lot of the local
companies have shown resilience and flexibility during these demanding times. At
Coface, we believe that international trade is good for society at large and our aim
is to actively participate and facilitate trade process with our business information
products, trade credit insurance and collection services.
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269 NS 268 PL  VOLVO POLSKA SP.Z O0. Motor vehicles, motorcycles, 766 926 21% 10 9 % 3434 3193 7%
other vehicles and transport
SAMSUNG ELECTRONICS POLAND Electronics, information &
70 /N 76 PL MANUFACTURING SP. Z O.0. telecommunications 749 920 23% 23 28 22% 2342 2274 %
271 v 225 LV MAXIMA LATVIJA SIA Non specialised trade 878 915 4% 31 32 2% 7710 6821 -12%
272 /N 328 PL  MONDISWIECIE SA. Eﬂgi;gacmg'”g and 659 910 38% 163 247 51% 1169 1144 2%
273 /. 434 CZ ADIENT CZECH REPUBLIC S.RO. Motor vehicles, motorcycles, 558 908 63% 1 5 439% 3638 3855 6%
other vehicles and transport
274 NS 251 CZ CESKALEKARNA HOLDING, AS. rgL”n‘irﬂfésct'?fsrg;agr’:negro’ 849 908 7% 21 23 12% 3926 3887 1%
275 NS 235 CZ IVECO CZECH REPUBLIC,A.S. Metals 899 903 0% 89 85 5% 3090 3000 3%
276 /N 323 CzZ STAVEBNINY DEKAS. Motor vehicles, motorcycles, 706 903 28% 10 42 320% 1940 2000 3%
other vehicles and transport
277 /N 380 PL CMCPOLAND SP.Z0O0. Metals 595 902 52% 19 83 343% 2260 na. na.
278 /N 331 LT VIADALTUAB* rg&”rira;féscgfsrg%agﬁne;m' 660 900 36% 4 8 me% 1607 1650 2%
279 N/ 271 PL  MARS POLSKASP.Z O0. /:ggit‘i';‘;;e* meat, agro food 792 894 13% 30 43 44% 2806 2813 0%
TOYOTA CENTRAL EUROPE - HHUN- ) 1 - ehicles, motorcycles
280 /N 342 HU GARY KORLATOLT FELELOSSEGU ces, yeles, 640 891 39% 2 17 804% 43 44 2%
TARSASAG other vehicles and transport
281 A 364 PL Egﬁ;ngMAARKETING AND SALES Utilities and public services 607 887 46% 28 336 >1000 9 181 -5%
282 /N 432 PL CELSAHUTAOSTROWIECSP.ZOO. Metals 526 883 68% 36 80 321% 1498 1448 2%
VITERRA HUNGARY KORLATOLT Agriculture, meat, agro food
283 /N 480 HU L ELOSSECD TARSASAC o) 480 882 84% -48 37 176% 104 102 2%
284 /N 398 PL ;’gﬁsﬁggiupp MATERIALS Metals 574 88l 54% 10 105 51000 1006 1047 4%
285 /N 286 CZ PORSCHE CESKA REPUBLIKASRO. Motor vehicles motorcycles, 774 880 14% 9 16 72% 100 100 0%
other vehicles and transport
BUNGE N.O;VENVQLAJ‘D"AR“ - Agriculture, meat, agro food
286 /N 368 HU ZARTKORUEN MUKODO RESZVE- ag o 129 602 878 46% 7 2 236% 496 495 0%
NYTARSASAG
SHELL HUNGARY KERESKEDELMI 1o
287 287 HU  ZARTKORUEN MUKODORESZVE- | e o 719 877 22% 27 15 -45% 88 88 0%
NYTARSASAG eum, plastics & pharma
288 v 241 SK FAURECIA AUTOMOTIVE SLOVAKIA  Motor vehicles, motorcycles, 835 876 5% 3 5 76% >7m 2481 8%

SRO.

other vehicles and transport
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PENNY-MARKET KERESKEDELMI
289 N/ 238 HU KORLATOLT FELELOSSEGU TAR- Non specialised trade 833 871 5% 13 2 7% 5036 4988 1%
SASAG
290 NEW PL  POLENERGIASA.* Utilities and public services 394 870 121% 24 73 205% 172 200 16%
291 N/ 254 HR  LIDL HRVATSKA D.O.O. K.D. Non specialised trade 802 868 8% 37 52 39% 2020 3142 7%
22 NS 247 s EE?ENS;OVENDA DOO. LU- Non specialised trade 815 866 6% 10 7 59% 4433 4696 &%
293 /N 322 PL NGKCERAMICS POLSKA SP.Z O.0. I!L”r‘:rﬂ‘sésctki‘cesrg":)arizrff;m' 665 865 30% 18 58 218% 4588 4738 3%
294 /N, 460 LT IGNITIS UAB Utilities and public services 506 862 70% 42 6 -86% 285 304 7%
295 v 260 CZ EG.DAS. Utilities and public services 828 860 4% 143 153 6% 1500 1500 0%
296 /N 300 CzZ AGROFERTAS. ?ﬁg%::? meat, agro food 741 856 15% 4 18 -56% 167 200 20%
297 /N 305 CZ HPTRONICZLIN,SPOL. S RO. gfgggﬂﬁimﬁ;mgo” & 736 855 16% 17 49 184% 2500 2234 %
ALDI MAGYARORSZAG ELELMIS-
298 N/ 252 HU ZERELELMISZER KERESKEDELMI  Non specialised trade 792 854 8% 3 23 26% 4368 4376 0%
BETETI TARSASAG
209 /N, 336 RO MICHELIN ROMANIA SA ﬁf}grvveehhi'cﬁga? doifa’fﬁii 643 851 329% 13 29 122% 3924 4394 12%
300 N/ 264 RS TIGARTYRES, D.OO. PIROT Motor vehicles, motorcycles, 778 849 9% 78 78 1% 3580 3634 2%
other vehicles and transport
301 /N 36 PL TELE-FONIKA KABLE SA.* fgfiiéon?ﬁi‘n”.gi@i?m & 673 840 25% 18 28 58% 2669 2474 7%
302 /N 353 RO CARGILLAGRICULTURA SRL ?g;‘it‘i::;e' meat, agro food 618 835 35% 6 6 3% 129 130 1%
303 /N 461 HR CRODUX DERIVATI DVA DOO. rgb”rirap'féggfgg';ﬂ;’fﬁ;’o’ 504 829 65% 2 2 1% 1151 1166 1%
304 NS 281 BG SOPHARMA JSC* I!L”r:ra;fésct'?fsrg'f)ar:Z'fr’f;ro' 742 827 1% 13 47 263% 2041 1791 2%
305 /N 346 PL STSSA. Miscellaneous 635 825 30% 28 33 21% 1215 1204 1%
MET MAGYARORSZAG
ENERGIAKERESKEDO ) )
306 NEW HU ZARTKORUEN MUKODG RESZVE- Utilities and public services 260 825 217% 0o 1 52% 54 55 2%
NYTARSASAG
307 N/ 282 EE  TALLINNA KAUBAMAJA GRUPP AS*  Financial services 742 822 % 19 32 64% 4558 4864 7%
DUNA ASZFALT UT ES MELYEPITO
308 N/ 304 HU ZARTKORUEN MUKODORESZVE-  Construction 688 822 19% 104 £ 3% 1135 1258 %
NYTARSASAG *
300 N/ 302 PL GRUPAPSB HANDELSA. Non specialised trade 694 820 18% ) 7 124% 560 582 4%
30 N/ 277 RS TELEKOM SRBIJA AD, BEOGRAD ifgggﬁgﬁi‘nﬁ‘;;@ﬁgo” & 749 818 9% 47 2 139% 6805 7300 7%
a3 N 234 PL MOWIPOLAND SA. Qggcvlji‘;:;e' meat, agro food 849 813 4% -8 19 341% 345 3354 2%
312 N/ 262 LT EUROAPOTHECA UAB* SBe“rf'/‘lrc‘:f and personal 781 812 4% 47 m “77% 3918 3693 6%
23 v 26 RO ALLIANCE HEALTHCARE ROMANIA Minerals, chemlcals, petro- 769 810 5% 16 18 16% 876 866 1%
SRL. leum, plastics & pharma
34 NS 255 RO  SELGROS CASH & CARRY SRL ?ﬁg%g:? meat, agro food 782 805 2% 13 13 6% 4617 4625 0%
ZAKLADY FARMACEUTYCZNE Minerals, chemicals, petro-
s N201 L S e leutm, plastics & pharrna 77 805 2% 87 139 59% 6005 5789 4%
36 N 308 BG é‘g& a%fé“ﬁ? EOOD END KO Non specialised trade 692 801 16% 34 38 13% 3263 3732 14%
317 NEW HU azi%ggosés"z%mﬁk‘%iéﬁo N Financial services 605 799 32% a7 2 766% 34 4649 49%
38 NEW Hu EONENERGIAMEGOLDASOK KOR- \jiicq and public services 447 798 78% 15 40 360% 205 247 20%

LATOLT FELELOSSEGU TARSASAG
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39 AN\ 465 PL g“é)H INDUSTRIAL POLSKA SP. Z Mechanics and precision 499 795 59% 4 84 103% 1259 1309 4%
320 /N 348 DPL GRUPARABEN* Motor vehicles, motorcycles, 631 792 26% na. na. na. na. 5000 na.
other vehicles and transport
321 N/ 240 SK  SAS AUTOMOTIVE S.RO. Motor vehicles, motorcycles, 836 792 5% 5 m 122% 532 542 2%
other vehicles and transport
322 /N 361 CZ SHELLCZECH REPUBLICAS. Minerals, chemicals, petro- 650 788 21% 7 3 -65% 78 73 6%
leum, plastics & pharma
23 /N 354 CZ TANKONO,SRO. Minerals, chemicals, petro- 661 787 19% 2 0 97% 539 500 7%
leum, plastics & pharma
324 N/ 301 RO AUTOLIV ROMANIASRL Motor vehicles, motorcycles, 689 786 14% 10 6 39% 7910 8644 9%
other vehicles and transport
325 NS 275 PL EPOANSGOURMET POLSKASP. 2 Non specialised trade 752 785 4% 8 15 87% 4464 4478 0%
326 N/ 272 HR HRVATSKI TELEKOM D.D. Electronics, information & 754 783 4% 94 89 5% 4234 4036 5%
telecommunications
327 NS 273 PL  NESTLE POLSKASA. ggé‘it‘i:zge' meat, agro food 754 783 4% 57 51 -10% 374 3410 10%
328 N/ 283 CZ VODAFONE CZECH REPUBLICAS. af’;;gfgﬁ‘n”li‘;ggﬁzo” & 617 783 27% 59 50 14% 2000 2313 16%
MARKET EPIT® ZARTKORUEN ) . . .
329 /N 462 HU D s e e Ny TARSAGAG Construction 497 783 58% 47 99 0% 479 485 1%
DOPRAVNI PODNIK HL. M. PRAHY, Motor vehicles, motorcycles, o E o 10
330 v 292 Cz AKCIOVA SPOLECNOST other vehicles and transport 763 780 2% ! 2 224% 2 nost %
VODAFONE MAGYARORSZAG Electronics, information &
331 NS 263 HU  TAVKOZLES| ZARTKORUEN ot 769 780 1% -4 20 439% 2662 2708 2%
MUKODO RESZVENYTARSASAG
332 NS 228 CZ METROSTAVAS. Construction 918 779 -15% 25 29 15% 2961 2522 5%
333 NEW PL  WEGLOKOKS SA. Minerals, chemicals, petro- 559 778 39% -86 43 150% 5240 5087 3%
leum, plastics & pharma
334 NS 324 PL  GRUPAMASPEX SP.Z O.0. SB:S‘IZ:S and personal 663 776 17% 21 17 7% 393 475 21%
RENAULT COMMERCIAL ROUMA- Motor vehicles, motorcycles, o o o9
335 N/ 285 RO NIE SR other vehicles and tranaport 723 768 6% 2 8 392% 174 158 9%
336 /N 381 SK OMVSLOVENSKO, S.RO. Minerals, chemicals, petro- 600 767 28% n 18 63% 150 172 15%
leum, plastics & pharma
337 NEW RO  OSCAR DOWNSTREAM SRL Minerals, chemicals, petro- 415 766 84% 3 60 92% 453 459 1%
leum, plastics & pharma
338 /N 407 PL PORRSA. Construction 563 761 35% 5 17 254% 2157 2242 4%
339 N/ 303 SK GGTAS. Qgé‘%‘i‘;gf’ meat, agro food 698 759 9% 0 0 309% 302 300 1%
340 NS 317 CZ AVAST SOFTWARE S.RO. Electronics, information & 715 757 6% 182 180 1% 1135 1353 19%
telecornmunications
341 NS 245 PL  GRUPAZYWIECSA.* ’sgé‘f,\‘ji‘r::;e’ meat, agro food 816 754 -8% 51 88 75% 221 1791 19%
342 NEW Sl GEOPLIN DOO. Minerals, chemicals, petro- 337 753 94% 2 18 50% 4 41 0%
leum, plastics & pharma
343 NS 340 PL CIECHSA.* Minerals, chemicals, petro- 647 753 16% 28 63 128% 3415 3322 3%
leum, plastics & pharma
344 NS 33 RS Eﬁggﬁggﬁ:}aucm SRBIJE Utilities and public services 682 752 10% 15 0 102% 3431 7817 128%
COMPANIA NATIONALA DE TRANS-
345 /N, 491 RO  PORT AL ENERGIEI ELECTRICE Utilities and public services 470 748 59% 29 0 100% 2021 2015 0%
"TRANSELECTRICA" SA
346 NS 320 PL  AMICASA.* Electronics, information & 668 747 12% 33 24 26% 3198 3329 4%
telecornmunications
SCHAEFFLER SAVARIA KORLATOLT ~ Motor vehicles, motorcycles, 5 10 o
347 v 332 HU p| £ 8SSEGU TARSASAG other vehicles and transport 649 744 15% 12 10 14% 3325 3315 0%
348 v 327 PL PKPENERGETYKASA. Utilities and public services 660 744 13% 26 40 57% 2974 2765 -7%
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349 /N, 492 LT LINASAGRO AB ?gé‘i‘/‘i::f' meat, agro food 477 743 56% 5 95% 125 128 2%
350 /N 356 PL ARCTIC PAPERSA.* S:ri‘l';:s and personal 619 742 20% 23 38 70% 1522 1503 1%
35 AN\ 466 BG  OLIVAISC :ﬁ;‘cvt‘i::f' meat, agro food 503 742 48% 23 72 212% 617 669 8%
352 NS 290 CZ CETINAS. Electronics, information & 769 741 4% 102 104 1% 2172 2242 3%
telecormmunications
353 /N 438 SI OMVSLOVENIJA D.OO. Minerals, chemicals, petro- 524 741 4% 8 27 2549% 73 72 1%
leum, plastics & pharma
354 NS 339 CZ PRAZSKA ENERGETIKA AS. Utilities and public services 689 741 8% 101 94 7% 427 370 13%
PHOENIX ZDRAVOTNICKE ZASO- Minerals, chemicals, petro- 5 5 o
35 N 32 sk BOVANIE A, leurm, plastios & Bharrma 682 740 9% 5 5 20% 467 498 7%
356 NS 352 CZ  ITINTERNATIONAL SPOL. S RO. Non specialised trade 666 740 % 2 2 4% 100 100 0%
357 NEW PL  INPOSTSP.Z 0O. gfgg{;ﬁ'ﬂ“ﬁi g?i‘;{?g?é"’” & 516 739 43% 13 43 226% 1642 2349 43%
TORUKISKIE ZAKEADY
358 N 298 PL  MATERIALOW OPATRUNKOWYCH  Non specialised trade 701 738 5% 103 82 21% 8383 8468 1%
SA*
359 NEW CZ  SYNTHOS KRALUPY AS. Minerals, chemicals, petro- 426 737 73% 42 81 95% 749 500 -33%
leum, plastics & pharma
360 NEW BG  ENRGO-PRO VARNA JSC* Utilities and public services 452 737 63% 38 53 40% 575 604 5%
361 NEW CZ  SUNGWOO HITECH SRO. Motor vehicles, motorcycles, 648 734 13% 3 7 341% 1568 1500 4%
other vehicles and transport
362 NEW BG DAPHNA GROUP LTD* Se‘ﬁ'."gzzs and personal 665 731 10% 9 10 % 2 2 0%
363 NS 297 SK  SLOVAKTELEKOM,AS. Electronics, information & 709 73] 3% 96 144 50% 2807 2704 4%
telecormmunications
364 A 367 RS LA(;/\,/\:(;ADSEDUZECE SRBIIAGAS Utilities and public services 61N 730 20% 25 32 26% 934 941 1%
365 AN\ 404 SK NIKE,SPOL SRO. Miscellaneous 570 727 28% 2 14 19% 972 951 2%
366 N/ 307 LT MG GRUPE UAB* E;jizzzs and personal 693 723 4% 30 33 10% 3662 3763 3%
367 NEW RO TINMAR ENERGY SA. Utilities and public services 445 721 62% 23 29 27% 90 98 9%
368 N 359 PL DPDPOLSKASP.Z0O0.* Electronics, information & M 720 18% 44 56 28% 3807 4024 6%
telecormmunications
369 N/ 299 PL  SOLARIS BUS&COACH SP.Z 00, *  Motor vehicles, motorcycles, 706 720 2% 25 29 18% 2451 2454 0%
other vehicles and transport
370 N/ 321 LT PALINKUAB* Non specialised trade 673 719 7% 10 8 25% 5865 5920 1%
3 /N 405 CZ CEPSAS. Utilities and public services 601 77 19% 107 137 28% 500 500 0%
372 NS 358 RO HELLA ROMANIA SRL Motor vehicles, motorcycles, 607 716 18% 26 18 31% 4363 4619 6%
other vehicles and transport
373 NS 306 SK BILLA SRO. Non specialised trade 695 N4 3% 10 10 3% 4159 4067 2%
374 /N 495 BG SOFIAMEDJSC Metals 473 73 51% 9 27 201% 615 631 3%
375 /N 46 RO ARCTICSA gfgg{;‘;:‘rfi g?i‘;g?;i;‘cn & 549 709 29% 21 a5 q70% 3604 4315 20%
PHILIP MORRIS MAGYARORSZAG |\ o a
376 NS 350 HU CIGARETTA KERESKEDELMI KOR- o are a9 624 709 14% 4 4 0% 169 166 2%
LATOLT FELELOSSEGU TARSASAG
377 NS 329 CZ ROBERTBOSCH,SPOL.S RO. Motor vehicles, motorcycles, 701 708 1% 5 16 7% 3638 3555 2%
other vehicles and transport
378 NS 326 PL  TELEWIZIA POLSKASA. Paper, packaging and 661 708 7% 43 1 -98% 2816 2868 2%

printing
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279 NEW = HEESUNG ELECTRONICS POLAND Electronics, \r_\formatlon & 445 7207 59% 9 15 729% 247 245 1%
SP.Z0O.0. telecommunications
SANOFI-AVENTIS MAGYARORSZAG
KERESKEDELMI ES SZOLGALTATO Minerals, chemicals, petro- . . o
80 W 30 HU e m e N MOKOD® RESZVE. leum, plastics & pharma 641 706 10% 20 67 241% 239 243 2%
NYTARSASAG
381 NEW RO  VITERRA ROMANIASRL. ’:Sé‘f/‘vji‘;‘;;e’ meat, agro food 452 706 56% 0 A -968% 54 57 6%
382 NEW PL  KONSORCIUM STALISA.* Non specialised trade 377 701 86% 10 64 532% 704 722 3%
MICHELIN HUNGARIA Motor vehicles, motorcycles
383 N 376 HU ABRONCSGYARTO KORLATOLT e 594 698 18% 27 50 82% 1287 1326 2%
FELELOSSEGU TARSASAG P
384 384 CZ ZENTIVA, KS. Minerals, chemicals, petro- 628 696 1% na. 0 na. 1010 1037 3%
leum, plastics & pharma
385 NEW CZ  ARCELORMITTAL EUROPE CZSRO. Metals 371 696 88% 1 1 24% 25 20 20%
FAURECIA EMISSIONS CONTROL Motor vehicles, motorcycles
386 /N 448 CZ TECHNOLOGIES, MLADA BOLES- ncies, yeles, 546 694 27% n 17 56% 527 522 1%
LAV SRO other vehicles and transport
HANKOOK TIRE MAGYARORSZAG Motor vehicles, motorcycles
387 /N 47 HU  GYARTOESKERESKEDELMIKOR- Yol WM oS IMoioreye s 550 693 26% 123 151 22% 2890 2763 4%
LATOLT FELELOSSEGU TARSASAG P
388 N/ 347 RO PORSCHE ROMANIA SRL Motor vehicles, motorcycles, 626 691 10% 34 40 17% 136 138 1%
other vehicles and transport
389 /N, 419 CZ PRAZSKA PLYNARENSKA, AS. Utilities and public services 586 690 18% 37 2 -43% 250 250 0%
390 N 351 LT VGHOLDING UAB* ?;3.::25 and personal 632 689 9% 33 17 -49% 7242 7476 3%
391 NS 227 CZ INVENTEC (CZECH), S.RO. Electronics, information & 925 689 26% 3 2 27% 561 526 6%
telecommunications
392 N/ 363 CZ PUREM RAKOVNIK SPOL.SRO. Motor vehicles, motorcycles, 647 688 6% 9 1 -86% 577 394 32%
other vehicles and transport
393 N/ 382 BG SOPHARMA TRADING JSC* Minerals, chemicals, petro- 59 687 15% 6 4 30% 781 835 7%
leum, plastics & pharma
394 /N 484 PL  ANWILSA. Minerals, chemicals, petro- 480 687 43% 35 82 136% 1476 1601 8%
leum, plastics & pharma
395 NEW BG  TETS MARITSA IZTOK 2 JSC* Utilities and public services 235 686 192% 169 -68 59% 2333 229 2%
396 N 319 RS MERCATORS-S DOO BEOGRAD Non specialised trade 674 685 2% 47 -4 91% 8031 8352 4%
FAURECIA AUTOMOTIVE CZECH Motor vehicles, motorcycles, 5 09, ao
397 /N 45z REPUBLIC S.RO. other vehicles and transport 549 682 24% 2 n 9% 387 355 8%
398 NEW CZ  KING'S CASINOAS. Miscellaneous 406 682 68% 3 4 236% 222 200 -10%
399 N/ 335 RS NELTCO.DOO DOBANOVCI aASQi\L/‘i:Z;e’ meat, agro food 655 680 4% 7 4 -38% 2037 2094 3%
CONTINENTAL AUTOMOTIVE Motor vehicles, motorcycles, co ~ 5080 10
400 V 288 RO SYSTEMS SRL other vehicles and transport 7 679 5% 46 49 208% 378 3682 %
401 NS 345 CZ CESKAPOSTA,SP. Electronics, information & 677 678 0% 55 23 59% 28050 25675  -8%
telecornmunications
402 N 38 RO ENELENERGIE SA Utilities and public services 585 677 16% 28 22 179% 250 262 5%
403 NS 391 PL  WIPASZSA. ’sgé‘%‘i:‘;ge* meat, agro food 579 674 16% 15 15 5% 2079 279 2%
404 NS 366 CZ PARADISE CASINO ADMIRALAS. Miscellaneous 645 674 5% 2 3 74% 1073 1000 7%
405 A 408 HR HEP-PROIZVODNIA D.O.O. Utilities and public services 559 674 21% 84 39 -53% 1987 1979 0%
406 N 399 LT LIDLLIETUVA UAB Non specialised trade 578 673 16% 30 35 17% 2389 2554 7%
407 NS 397 PL  STADLER POLSKA SP.Z O.0. Motor vehicles, motorcycles, 574 671 17% 9 14 54% 1155 1175 2%
other vehicles and transport
408 /N, 40 PL  PKPINTERCITYSA * Motor vehicles, motorcycles, 560 669 19% 42 99 336% 8673 8305 4%

other vehicles and transport
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409 /N, 470 PL DELLSP.ZOO. Electronics, information & 496 666 34% 5 4% 221 215 3%
telecommunications
40 /N 489 RO ALROSA Metals 471 666 4% 60 7 -88% 2427 2479 2%
4 NEW RO é%%'g@&'i&%ogi LEXUL ENER- Utilities and public services 424 662 56% 190 308 -62% 12193 11307 7%
412 NEW RO  PUREM ORADEASRL. Motor vehicles, motorcycles, 435 662 52% 10 10 5% 650 74 10%
other vehicles and transport
413 NEW RO MAKITA EU SRL Mechanics and precision 439 662 51% 32 35 10% 2371 2721 15%
414 NS 334 HR  SPARHRVATSKA, DOO. Non specialised trade 612 661 8% 3 2 159% 4540 4667 3%
45 /N 488 CZ OMV CESKA REPUBLIKA, SRO. Non specialised trade 506 661 31% 17 2 35% 4 40 2%
SE-CEE SCHNEIDER ELECTRIC Motor vehicles, motorcycles,
26 NS 406 HU KOZEP-KELET EUROPAI KORLA- o tranﬁ o 560 660 18% 7 16 6% 368 376 2%
TOLT FELELOSSEGU TARSASAG P
47 /N 428 PL ROBERTBOSCH SP.Z0O. Motor vehicles, motorcycles, 529 658 24% 12 20 76% 1597 1640 3%
other vehicles and transport
418 NEW CZ EUROVIACS,AS. Construction 617 658 7% 10 10 4% 1970 2055 4%
429 NS 375 CZ PLZENSKY PRAZDROJ, A. S. ?ﬁé‘cv‘ji::f' meat, agro food 638 657 3% 154 180 17% 2000 2000 0%
420 v 396 RO ENELENERGIE MUNTENIA SA Utilities and public services 570 655 15% 28 -46 -264% 274 261 -5%
CONTINENTAL MATADOR TRUCK Motor vehicles, motorcycles, o o o
421 A 452 SK TIRES S.RO. other vehicles and transport 515 655 27% 7 72 2% 1554 1669 7%
RECKITT BENCKISER PRODUCTION  Minerals, chemicals, petro- . 0 5
422 NS 344 PL (POLAND) 5P. 2 00, leUm, Dlastics & pharma 638 655 3% 34 34 1% 1836 1874 2%
423 NS 392 LT ACME GRUPE UAB* S(;i‘g:s and personal 584 654 12% 6 14 144% 415 430 4%
CONTINENTAL AUTOMOTIVE PRO- Motor vehicles, motorcycles, 5 5 o
w24 NS 48 RO DUCTS SAL othor vehiclos and trarneport 549 647 18% 94 2 19% 2445 2477 1%
425 NS 383 BG HUVEPROJECT ISC* Minerals, chemicals, petro- 595 645 8% 101 121 19% 22 27 16%
leum, plastics & pharma
FORTUNA ONLINE ZAKLADY ) . oo o
426 NEW PL  BUKMACHERSKIE SP. 2 00, Miscellaneous 437 642 47% 14 7 52% 997 764 23%
DENSO GYARTO MAGYAROR- Motor vehicles, motorcycles,
427 /N, 446 HU  SZAG KORLATOLT FELELOSSEGU 1eies, yeles, &l 641 25% I8 8 142% 3650 3488 4%
< < other vehicles and transport
TARSASAG
428 /N, 444 RO  PIRELLITYRES ROMANIA SRL Motor vehicles, motorcycles, 512 640 25% 14 2 56% 3794 4004 6%
other vehicles and transport
ELMU-EMASZ
429 NS 374 HU ENERGIAKERESKEDO KORLATOLT  Utilities and public services 596 640 7% 7 1 -90% 203 175 14%
FELELOSSEGU TARSASAG
430 NS 379 PL  IYSKSP.ZOO. Non specialised trade 595 636 7% 29 57 94% 2304 2388 4%
431 NS 393 CZ PHILIP MORRIS CRAS. aAgé‘CWUiE:;e' meat, agro food 616 636 2% 139 145 4% 1369 1103 19%
432 SN 4m PL B%CA’COLA HBC POLSKA SP.Z 2&'&‘%::5 meat, agro food 519 636 23% 34 37 7% 1713 1629 5%
OPERATOR GAZOCIACOW Motor vehicles, motorcycles,
433 /N, 473 PL  PRZESYLOWYCH GAZ-SYSTEM 1eles, yeles, 493 635 29% 101 140 38% 3169 3276 3%
SA* other vehicles and transport
434 /N, 471 RO HSTIMBER PRODUCTIONS S.RL. Wood and furniture 491 634 29% 69 126 84% 2137 1575 26%
435 NS 425 CZ STRABAGAS. Construction 566 634 12% 27 24 12% 2342 2373 1%
LEAR CORPORATION HUNGARY Motor vehicles, motorcycles,
436 NS 412 HU  AUTOIPARI GYARTO KORLATOLT othorvohilee o Uanys o 554 631 14% 5 23 365% 1913 1916 0%
FELELOSSEGU TARSASAG o
437 NEW pL TCL OPERATIONS POLSKA SP. Z Electronics, \r)formatlcn & 44 631 43% 6 > 7% 227 282 24%
Q.0. telecommunications
438 /N 463 RO SOCIETATEANATIONALA'NUCLEA \jyjjities and public services 495 630 27% 141 209 48% 2028 2002 1%

RELECTRICA" SA
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NI HUNGARY SOFTWARE ES Electronics, information &
439 /N 476 HU  HARDWARE GYARTO KORLATOLT — ERetionics miorne 488 629 29% 20 50 152% 1471 1493 1%
FELELOSSEGU TARSASAG
440 NS 40 CZ GASNET,SRO. Utilities and public services 597 629 5% 107 8 % 283 432 53%
MAGYAR POSTA ZARTKORUEN Electronics, information & o " 5
40 W 389 HU e RESTVENYTARSASAG®  telocommunications 580 626 8% 26 40 SS% 28292 28171 0%
442 NEW EE  ENEFIT POWERAS Utilities and public services 280 626 123% 54 83 253% 1613 1565 3%
443 NEW CZ FERONA AS. Metals 401 626 56% 3 55 >1000 900 500 -44%
444 NS 279 SK EUSTREAM,AS. Motor vehicles, motorcycles, 748 622 7% 360 277 23% 633 633 0%
other vehicles and transport
445 NEW PL  EKO-OKNASA. Minerals, chemicals, petro- 442 621 40% 43 39 10% 6309 72 13%
leum, plastics & pharma
APCOM CE KERESKEDELMI KOR- Electronics, information &
446 NS 270 HU  LATOLT FELELOSSEGU TARSASAG » Inforr 758 621 8% 18 20 n% % 99 3%
o telecommunications
447 NEW CZ NOTINO, SRO. Non specialised trade 420 619 47% 9 20 120% 1188 1663 40%
448 NS 378 HR PLODINE D.D. Non specialised trade 541 617 14% 2 35 64% 3424 3656 7%
449 NS 422 PL  X-KOMSP.ZOO. Electronics, information & 538 617 15% 18 18 2% 1141 1285 13%
telecornmunications
CARGILL MAGYARORSZAG KERES- i
450 NEW HU  KEDELMI ZARTKORUEN MUKODG — 29Teuto e a9 454 614 35% 2 0 89% 342 363 6%
RESZVENYTARSASAG *+*
451 NEW PL  NEONETSA.* Electronics, information & 470 613 30% 2 7 182% 2877 2751 4%
telecornmunications
452 NEW RO  BUNGE ROMANIA SRL ?ggf}&‘;‘e‘f’ meat, agro food 392 612 56% 4 26 -78% 549 586 7%
453 NEW PL  COGNOR HOLDING SA. * ?;f/‘g::s and personal 377 612 62% 7 79 984% 1936 1936 0%
THYSSENKRUPP COMPONENTS Business and bersonal
454 NS 431 HU  TECHNOLOGY HUNGARY KORLA- ones P 523 610 17% 54 22 158% 1606 2493 55%
TOLT FELELOSSEGU TARSASAG
455 /N, 483 RS LIDLSRBIJIA KD NOVA PAZOVA Non specialised trade 485 609 26% 10 35 263% 2483 2935 18%
456 NEW CZ  HELLA AUTOTECHNIK NOVA, SRO. afgg%“rii r'w'i‘é‘;;gz;'o” & 437 609 39% 4 9 102% 2359 2603 10%
457 /N, 496 RS MERCATA VT DOO NOVI SAD /:SQ%E‘;;Q meat, agro food 47 607 29% 6 8 45% 754 1005 33%
458 N 390 cz iAN“éSSULg\G/ AEKLESC; %ON'CS CZECH Non specialised trade &7 606 2% 10 m 7% 135 100 26%
459 NS 451 PL  HAVILOGISTICS SP.Z O.0. Motor vehicles, motorcycles, s1 606 19% 1 1 100% 497 504 1%
other vehicles and transport
460 N/ 395 RO  PHILIP MORRIS TRADING SRL éggf]t‘i‘;‘;;e* meat, agro food 571 601 5% 48 65 35% 253 263 4%
461 NEW BG gjos'\‘g OURGLOBAL MARITSABAST - jijjities and public services 356 598 68% 54 54 0% 38 37 2%
VIDEOTON HOLDING - Business and personal
462 NS 424 HU ZARTKORUEN MUKODO RESZVE- g P 530 595 2% 66 51 22% 8013 8925 1%
NYTARSASAG *
463 NS 400 SI HOFERTRGOVINA DOO. Non specialised trade 573 592 3% 27 92 242% 1377 1566 14%
464 NEW CZ FOXCONNTECHNOLOGY CZSRO.  Electronics, information & 565 592 5% 8 6 16% 1500 2000  33%
telecornmunications
465 V 426 RO SCHAEFFLER ROMANIA SRL Mechanics and precision 526 591 2% 2 20 63% 4 314 4735 10%
WABERER'S INTERNATIONAL Motor vehicles, motorcycles,
466 N 402 HU  NYILVANOSAN MUKODO RESZVE- e e 563 591 5% -4 18 144% 7001 5857  -16%
NYTARSASAG * P
467 NEW SK  POWER TRADE SRO. &CO, KS. SBe‘fv"i'C‘:S and personal 288 591 105% 3 4 30% 4 4 0%
468 NS 45 CZ BROSECZSPOL SRO. Motor vehicles, motorcycles, 590 590 0% 13 18 4% 2500 2500 0%
other vehicles and transport
469 NEW LT ACHEMAAB Minerals, chemicals, petro- 375 590 57% 61 3 3% 1324 1290 3%

leum, plastics & pharma
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470 /N, 498 PL AGROLOKSP.Z0O. :ﬁgw‘;‘ég‘e’ meat, agro food 463 590 27% 10 13 28% 460 523 14%
471 NEW SK  MONDISCP,AS. iﬁgi;ga“ag'”g and 432 588 36% 15 10 -36% 1312 1358 4%
472 N/ M BG LUKOIL NEFTOHIM BURGAS JSC Minerals, chemicals, petro- 1523 588 -61% 260 35 3% 1327 1282 3%
leum, plastics & pharma
473 NEW CZ  VARROC LIGHTING SYSTEMS, SRO,  Llectronics, information & 622 588 5% 17 27 58% 3000 3000 0%
telecornmunications
474 NEW CZ  LESY CESKE REPUBLIKY, S.P. Wood and furniture 353 588 66% 2 10 >l000 3000 3483  16%
475 NS 44 LT NORFOSMAZMENA UAB Non specialised trade 559 587 5% 2 14 17% 3401 3350 1%
476 NEW PL  KRONOSPAN POLSKA SP.Z O.0. Wood and furniture 407 587 44% 29 107 268% 760 764 1%
477 NEW PL  WIELTONSA.* Motor vehicles, motorcycles, 395 587 48% 6 10 75% 3192 3476 9%
other vehicles and transport
EXPRESS LOGISTIC AND DISTRIBU-  Agriculture, meat, agro food 19 5 5
4718 NS 387 BG ons it 591 585 1% 0 0 269% 408 412 1%
479 NS 450 RO FARMEXIMSA Minerals, chemicals, petro- 507 584 15% 3 2 4% 784 770 2%
leum, plastics & pharma
480 NEW LV LATVIJAS GAZE AS* Utilities and public services 190 583 206% m 3 7% 997 Tom 1%
481 NS 449 BG AIBULGARIAJSC Electronics, information & 516 581 13% 83 89 7% 3734 3621 3%
telecommunications
482 NS 38 S| TELEKOM SLOVENIIE, D.D. Electronics, information & 592 578 2% 24 34 42% 2103 2076 1%
telecornmunications
483 NS 43 CzZ LEGOPRODUCTION SRO. Miscellaneous 592 577 3% 17 15 12% 2890 3000 4%
484 /N 497 SK  IKEACOMPONENTS SRO. Non specialised trade 468 576 23% 4 2 -40% 785 734 6%
485 NEW PL  DEHEUSSP.ZOO. :S{;‘%‘;:;e’ meat, agro food 379 576 52% 23 26 % 576 761 2%
486 NS 439 EE  SELVERAS Non specialised trade 523 575 10% 13 18 38% 2000 3402 7%
487 NEW SK  DUSLO,AS. Minerals, chemicals, petro- 350 574 64% 9 5 -45% 1982 1958 1%
leum, plastics & pharma
488 NS 427 SK  ESET,SPOL.SRO. Electronics, information & 538 572 6% 78 85 9% 982 1088 1%
telecornmunications
489 NEW PL  KIAPOLSKA SP.Z O0. Motor vehicles, motorcycles, 406 570 40% n 16 39% 68 68 0%
other vehicles and transport
490 N/ 420 PL HUTCHINSON POLAND SP.z 00,  Minerals, chemicals, petro- 545 569 4% 7 1 -88% 7572 6928 9%
leum, plastics & pharma
491 NEW SK  ZF SLOVAKIA, AS. Motor vehicles, motorcycles, 447 569 27% 1 m 740% 3296 3278 1%
other vehicles and transport
492 NEW CZ  EPENERGY TRADING, AS. Utilities and public services 446 564 26% 1 3 187% 84 9 8%
PRZEDSIEBIORSTWO USLUGOWO-  Minerals, chemicals, petro- o o 9
493 NEW PL HANDLOWE CHEMIROLSP.ZO.0.*  leurn, plastics & pharma 450 564 25% A ol “7% s 1126 %
494 NEW HR  PETROL DOO. Minerals, chemicals, petro- 381 564 48% 2 23 8% 1014 1013 0%
leum, plastics & pharma
495 NEW CZ  SILMET PRIBRAM AS. Non specialised trade 457 563 23% 1 1 79% 45 47 4%
4296 NS 468 PL MM KWIDZYN SP.Z 00. Eﬁﬁi;gacmg'”g and 498 562 13% 42 47 13% 1864 1731 7%
497 NS 458 SK  SCHAEFFLER KYSUCE, SPOL.SRO. Mechanics and precision 509 561 10% 2 24 98% 4266 4268 0%
408 NS asa pL LRAJOWAGRUPASPOZYWCZA Agriculture, meat, agrofood 509 561 10% k) 27 3% 2471 2550 3%
499 NS 469 RO COCA-COLAHBC ROMANIA SRL ﬁg;‘%‘;‘;? meat, agro food 493 559 14% 68 60 % 1470 1455 1%
TEVA GYOGYSZERGYAR Minerals, chemicals, petro-
500 N/ 360 HU ZARTKORUEN MUKODO RESZVE- i P 607 559 -8% 209 386 85% 217 213 0%

NYTARSASAG

leum, plastics & pharma
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Theyear 2021 brought solid economic expansion
in the CEE region. After the pandemic drop of
regional average growth by 3.7% in 2020, it rose
by 5.7% in 2021. CEE countries benefited from
the revival of global trade thanks to their both
economic openness and inclusion in various
supply chains. This accelerated domestic
demand supported by low unemployment rates,
growing wages, restored consumer confidence
and fiscal stimulus measures. Obviously, further
waves of pandemic, higher inflation and supply-
chain bottleneckstriggered by a prompt recovery
processwere experienced, however; those did not
have a major negative impact on the economic
activity.

Oncethewarin Ukraine started, prices of various
commodities and inputs accelerated affecting
both companiesand householdsas Russia is not
only energy commodities’ exporter, but it also
takes the sizeable share in agricultural global
shipments (along with Ukraine) and producing
fertilizers (along with sanctioned Belarus). As
a result, inflation in the CEE region intensified,
driven by food and energy prices in particular,
while core inflation reflected supply issues
and wage increases. Indeed, accelerating core
inflation indicates that price rises are becoming
increasingly broad-based. CEE countries suffered
from soaring consumer inflation which recorded
double digitlevelsalreadyin the second quarter
of 2022 in a majority of regional economies.
According to the latest available data as of
September 2022, inflation exceeded 20% in
Balticsas well as Hungary. Higher inflation thanin
Western Europe has been caused by its specific
structure in CEE. Indeed, food and housing
(including energy) costs take a sizeable share of
CEE inflation basket. Some countries, especially
Hungary and Poland, suffered from depreciated
currencies which made prices ofimported goods
higher. And on top of all this, a series of minimum
wage increases across CEE countries over the
last several years put a pressure on the general
wage level supporting domestic demand and
impacting inflation as a result.

The first half of 2022 proved to be favorable
for CEE economies. That included mostly the
first quarter, however; in the second quarter,
which came with the full period of economic
consequences coming from the war in Ukraine,
the growth momentum was lost, but at least
there was not a deep slump of economic activity.
Nevertheless, next quarters, including the impact
of high energy prices during the winter, are
expected to be more challenging. In summary,
the remaining economic effects of pandemic,
ongoing supply chain disruptions, the war in
Ukraine and sharply higher energy and food
prices lead to a bleak outlook for CEE countries.
Those developments contribute to recession
concerns and inflationary pressures which have
not been seen in decades. While at this stage,
Coface expectsthat most of countries will record
weak but still positive growth rates in the whole
of 2023, technical recessions of negative growth
in at least two quarters are likely. Concerns
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on energy supplies were intensified by Russia’s
decision to stop supply natural gas to Bulgaria
and Poland in April 2022 while it supplies to the
EU in September.

The challenges mentioned above have already
resulted in various measures introduced by
CEE countries. Domestic central banks started
a series of interest rate hikes aiming to reduce
inflation growth. So far, those moves had a limited
impact on accelerating headline inflation as
price increases were mostly driven by soaring
prices of energy and agricultural commmodities
quoted on global markets and therefore local
rate setters could not have affect them through
their monetary policies. The introduced fiscal
response focused mostly on energy price caps
and subsidies which actually have contradictory
effects to the tightening monetary policy. This
then bringsadangerous policy mix. The outcome
will be a potentially explosive cocktail for public
finances: a widening public deficit and soaring
financing costs, in a context where public debt
has increased considerably as a result of the
pandemic.

Eroding disposable incomes of households,
pessimistic outcomes of consumers surveys
and persistently high inflation put a constrain
on a previous growth driver, i.e. household
consumption. At the same time, the elevated
uncertainty and higher financing costs reduce
companies’ willingness to conduct fixed asset
investments. Furthermore, subdued internal
demand will not be compensated by external
demand as the challenging outlook applies also
tothe main trading partners of CEE, i.e. Western
European countries.

The labor market remains in a favorable situation
for employees as unemployment rates are still
low and predicted to grow only a little during next
years. At the same time, nominal wage growth
remains vivid, however; it created a pressure on
companiesasemployers. And despite that, high
inflation has already made that real wage growth
turned mostly negative in CEE economies.

On a positive note, the CEE region could quickly
adapt to challenges as it already did during first
lockdowns during the pandemic and benefited
from a recovery. The EU members of CEE will
benefit from their access to the resources of
the EU Recovery and Resilience Facility (RRF),
however; concerns regarding the rule-of-law in
Hungary and Poland put those two countries
with a possible risk of the lack of funds. The
CEE region is likely to use available EU funds
for improving the infrastructure as well as the
green anddigital transition. Thisshould improve
the region’s prospects to move up in the global
value chains, as the effective use of those funds
will cut the region’s reliance on natural gas and
oil, while at the same time, improve the labor
productivity. Indeed, multinationals already used
the opportunity of the regional competitiveness,
educated workforce and its close proximity to
the EU markets by placing various foreign direct
investments in CEE countries.
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Table 3:
Coface Croatia Top 10
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BULGARIAN ENERGY HOLDING JSC*  Financial services 2861 5721 100% 80 690 758% 82 93 13%
AURUBIS BULGARIA JSC* Metals 2707 3355 24% 135 149 10% 909 927 2%
&‘gﬁ;ﬁ:&?&ELEWR'CHESM Utilities and public services 1288 2084  62% 2% 332 »1000 2077 2051 %
EVROHOLD BULGARIA JSC* Financial services 728 1872 157% 36 3 186% 2 21 0%
LUKOIL-BULGARIA LTD m;r;?ircaslsé?:ar?r:sl& petroleum, 1109 1645 48% 5 39 679% 255 2389 5%
ASTRA BIOPLANT LTD g}g‘;ifslsécﬁ::ar:‘rfsls' petroleum, 860 1636 20% 20 16 476% 177 186 5%
AEC KOZLODUI JSC* Utilities and public services 653 1392 3% 141 456 223% 3719 3741 1%
ADVANCE PROPERTIES LTD* Business and personal services 982 1203 23% 169 408 142% 51 51 0%
BULGARGAZ JSC Utilities and public services 357 1092 206% 20 33 61% 58 56 -3%
SAKSA LTD g;ﬁ?ifslsg?fa?rf:'s petroleum, 720 1029 43% 8 10 15% 422 434 3%
Turnover and net prof't in EUR millions * consolidated, ** estimated, n.a. not available.
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COMPANY NAME MAIN SECTOR PR PR ©OPFR zma zm& 0z TR 4 O
INA-INDUSTRIJA NAFTE, D.D. ;’:g‘sfifslséfph:amf:'s petroleum, 1834 2892 58% 124 169 236% 341 3222 6%
PRVO PLINARSKO DRUSTVO DOO.  Utilities and public services 1294 2782 T5% 30 35 16% 3 35 13%
KONZUM PLUS D.O.O. Non specialised trade 1314 1387 6% 34 5 n6% 10863 10900 0%
HRVATSKA ELEKTROPRIVREDA - D.D.  Utilities and public services 1043 1166 2% 186 141 -24% 503 505 0%
LIDL HRVATSKA D.O.O. K.D. Non specialised trade 802 868 8% 37 52 39% 2020 3142 7%
CRODUX DERIVATI DVA D.O.O. m;réfif‘;sécphhear?r:::'s' petroleum, 504 829 65% 2 12 1% 1151 1166 1%
HRVATSKI TELEKOM D.D. Eﬁ‘;t{coa';;gis'”fo'ma“"” &telecom- 754 783 4% 94 89 5% 4234 4036 5%
HEP-PROIZVODNJA D.O.O. Utilities and public services 559 674 21% 84 39 53% 1987 1979 0%
SPAR HRVATSKA, D.O.O. Non specialised trade 612 661 8% 3 2 159% 4540 4667 3%
PLODINE D.D. Non specialised trade 541 617 14% 2 35 64% 3424 3656 7%
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Table 4:
Coface Czech Top 10

Turnover and net profit in EUR millions
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* consolidated, ** estimated, *** group data, n.a. not available.
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1 2  $KODAAUTOAS. Cfei‘i‘élre"::rﬂetzr:sﬁgrfyc'es' other 17069 17001 0% 610 902 48% 35437 36032 2%
2 6  EP COMMODITIES, AS. Non specialised trade 4418 14371 225% 28 75 164% 76 85 2%
3 9  RWESUPPLY&TRADING CZ, AS. Utilities and public services 2596 8796  239% -8 198 >-1000 19 18 5%
4 18 HYUNDAI MOTOR MANUFACTURING Mot_or vehicles, motorcycles, other 4585 5649 23% 169 258 Mm% 2648 2564 2%

CZECH S.RO. vehicles and transport
5 22 ORLEN UNIPETROL RPA SRO. ;’:;’zi’;'séc’::aﬁ‘rﬁaals' petroleum, 3049 5007 64% 230 n7 151% 2059 2977 1%
6 23 CEZ, A.S. Utilities and public services 3594 4 855 35% 848 177 -79% 53N 5704 7%
7 26 ALPIQENERGY SE Utilities and public services 353 4682 32% 10 107 >-1000 46 69 50%
8 28 MNDAS. Utilities and public services 1827 4564 150% 3 n 542% 402 250 -38%
9 33 OTE, AS. Business and personal services 1461 4177 186% (o] 9 >1000 76 78 3%
Electronics, information & telecom-
10 48 FOXCONN CZSRO. oo | 3528 3128 1% 14 Ry 183% 1163 1151 1%
Table 5:
?5:2235’52%2{‘ ir;;r;?;f?t in EUR millions * consolidated, ** estimated, n.a. not available.
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@ Q@F COMPANY NAME MAIN SECTOR P Pmwl OF zm& zm& 0z it g4 O
1 181  EESTIENERGIA AS* Utilities and public services 834 1313 57% 19 n2 478% 4555 4357 4%
2 248 NG INVESTEERINGUD OU* Business and personal services 889 975 10% 23 36 54% 5209 5513 6%
3 307 TALLINNA KAUBAMAJA GRUPP AS* Financial services 742 822 % 19 32 64% 4558 4864 7%
4 | 442 ENEFIT POWER AS Utilities and public services 280 626 123% 54 83 253% 1613 1565 3%
5 486 SELVERAS Non specialised trade 523 575 10% 13 18 38% 2900 3402 17%
6 TAVID AS* Non specialised trade 346 545 58% 8 14 7% 240 258 8%
7 BLRT GRUPP AS* Business and personal services 392 538 37% 24 27 14% 3728 3618 -3%
8 ERICSSON EESTI AS ﬂi‘i\t{c"a’;ﬁ;”f"'ma“"” & telecom- 618 534 3% 7 9 25% 1633 1742 7%
9 MAXIMA EESTI OU Non specialised trade 503 520 3% 1 7 456% 3827 3623 5%
10 BOLT TECHNOLOGY OU* Electronics, information & telecom- 221 501 126% 45 547 >1000 1759 3003 7%
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* consolidated, ** estimated, *** group data, n.a. not available.

Table 6:
Coface Hungarian Top 10
Turnover and net profit in EUR millions z92 z2 z9 z9 = = =
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24 @ = COMPANY NAME MAIN SECTOR FUR FW OF ZuwA ZuwAN oz w N w N Ouw
MOL MAGYAR OLAIJ- ES GAZIPARI NYILVANO- Minerals, chemicals, petroleum, . ; 20
1 3 AN MUKODS RESZVENYTARSASAG * plactics & pharma 10864 16142 49% 140 1484  >1000 25450 24649 3%
2 10 ggsggg:%iigﬁfé*rzwowm MUKODO Financial services 4971 772 55% 150 3 q02% 14526 17048 179%
AUDI HUNGARIA ZARTKORUEN MUKODO Motor vehicles, motorcycles, N 20, o
3 ll RESZVENYTARSASAG other vehicles and transport 7410 777 4% 492 332 32% 12824 12831 0%
4 24 E?BERT BOSCH ELEKTRONIKA GYARTO KFT. CE(I)er;:]tr::)Srzci:z,alt?;irsmatlon &tele- 4302 4780 1% 29 % 233% 14 870 16323 10%
5 3 g‘g’swz'\fgﬁ\’;‘.&?s‘gﬁgTKORUEN MUKODS Utilities and public services 1449 4299 197% 9 17 79% 2 m 1%
SAMSUNG ELECTRONICS MAGYAR Electronics, information & tele- N . .
6 46 ZARTKORUEN MUKODO RESZVENYTARSASAG  communications 2703 3258 21% 103 s 9% 1534 1497 2%
MERCEDES-BENZ MANUFACTURING HUN- Motor vehicles, motorcycles, a9 o o
7 49 GARY KORLATOLT FELELOSSEGU TARSASAG other vehicles and transport 3363 3095 8% 39 68 74% 4695 4675 0%
MVM PARTNER ENERGIAKERESKEDELMI I ) .
8 52 ZARTKORUEN MUKODG RESZVENYTARSASAG Utilities and public services 1768 2947 67% 13 -41 -417% 135 135 0%
MAVIR MAGYAR VILLAMOSENERGIA-IPARI ATVITELI
9 56 RENDSZERIRANYITO ZARTKORUEN MUKODO Utilities and public services 804 2902 261% 8 23 30% 715 715 0%
RESZVENYTARSASAG
10 66 EEOSZS\%?\E#AEEASQARE@RUEN MUKODO Z:'ar;fi'cas'séfphhear?rfjls' petroleum, 4 o5 5 6gg 80% 226 620 175% 3462 3625 5%
Table 7:
$Oface LatVIgﬂ T(t)p 10f.t in EUR illi * consolidated, ** estimated, n.a. not available.
urnover and net profit in millions
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24 o = COMPANY NAME MAIN SECTOR Fua FWA OF ZWwN ZwWAN 0z w N w N Ow
1 61  URALKALI TRADING SIA zggfr‘;';hem‘ba'sv petroleum, plastics 4 gy, 2804 55% 90 47 152% 58 59 2%
2 17  ELKO GRUPAAS* Electronics, information & telecommu- 115 1852 3% 20 38 24% 1431 na. na.
3 226  LATVENERGO AS* Utilities and public services 773 1065 38% 16 72 -38% 3295 3153 -4%
4 237  RIMILATVIASIA Non specialised trade 947 1015 7% 30 37 21% 6265 6230 1%
5 | 271  MAXIMALATVIJASIA Non specialised trade 878 915 4% 3 32 2% 7710 6821 12%
6 | 480 LATVIJAS GAZE AS* Utilities and public services 190 583 206% 1 3 “71% 997 10m 1%
7 ORLEN LATVIJA SIA ggﬁarfr‘i';hem"ca's' petroleum, plastics 32 488 57% 1 3 3% 9 10 %
8 CIRCLE K LATVIA SIA ;‘fégzr;'ﬁsfzfam'ca's' petroleum, plas- 370 461 25% m 9 -15% 81 837 3%
9 SANITEX SIA* Non specialised trade 401 44 3% 8 8 -6% 643 633 2%
10 LATVIJAS VALSTS MEZI AS* Wood and furniture 350 405 16% 62 2 79% 1397 1456 4%
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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 21 VILNIAUS PREKYBA UAB* Business and personal services 519 5501 6% 252 232 -8% 45965 43 568 -5%
2 29 MAXIMA GRUPE UAB* Business and personal services 4226 4 485 6% 153 135 % 40 731 38482 -6%
3 31 ORLEN LIETUVA AB* E)’:'a';?ifslsé(cphhear?rfsls' petroleum, 2466 4303 75% 148 73 149% 1433 1455 2%
4 105 Ll-AiliBRMO FISHER SCIENTIFIC BALTICS m;r;i{:;sécphhear:r:::ls, petroleum, 1264 1942 54% 405 618 529 1274 1722 25%
5 n3 IGNITIS GRUPE AB* Business and personal services 1215 1869 54% 7 154 -10% 3836 3884 1%
6 124 MAXIMA LT UAB Non specialised trade 1689 1759 4% 220 85 -61% 13190 12334 6%
7 165 ME INVESTICIJA UAB* Business and personal services 1170 1448 24% 79 133 68% 15 396 19 568 27%
8 195 SANITEX UAB* @?r:'ec:'t”re' meat, agro food and 147 1209 5% 28 2 21% 3661 3586 2%
9 202 KONCERNASACHEMOS GRUPE UAB* Business and personal services 866 1178 36% 20 86 4% 4400 4100 7%
10 208 GIRTEKA LOGISTICS UAB Cl?ﬁcc’lrevse:ﬂetsrg?sﬁffydes’ other 997 1147 15% 24 2 -91% 1004 1390 38%
Table 9:
_(I;Srigi;ﬂ EQ EZ? ;?Oﬁt in EUR millions * consolidated, ** estimated, n.a. not available.
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[24 o = COMPANY NAME MAIN SECTOR FWA FLA OF ZuWuA Zwus oz w S wa ou
1 1 2 2"*5’(' KONCERN NAFTOWY ORLEN L’:'ar‘sf{fs'sécphhea”;::'s' petroleum, 18747 28572 52% 615 2434 296% 33377 35424 6%
2 4 gg'igﬂilogwc'g \2/? NAFTOWE I Utilities and public services 8527 15220  78% 1597 1308 18% 24608 24531 0%
3 5  JERONIMO MARTINS POLSKA SA. Non specialised trade 13317 14846 % 531 624 17% 70000 74350 6%
4 7 ;S/E gi"fKA GRUPA ENERGETYC- Utilities and public services 9956 1471 15% 32 858 >1000 40141 38001 5%
5 12  GRUPALOTOSSA.* Minerals, chemicals, petroleum, 4548 7206 58% 249 699 380% 5473 5472 0%
plastics & pharma
6 13 KGHM POLSKA MIEDZ SA.* ;’:'ansfifs'sécphhear:‘rf:'s' petroleum, 5141 6483 26% 391 1339 243% 33327 33502 1%
7 14 LIDLSP.ZOO.SPK. Non specialised trade 5193 5851 13% 367 279 24% 22565 20851 -8%
8 16  TOTALIZATOR SPORTOWY SP.Z0.0.*  Miscellaneous 3349 5719 71% 42 65 55% 3176 4002 26%
9 17 EUROCASHSA.* Non specialised trade 5525 5717 3% 1 2 -301% 21312 20999 1%
10 19  TAURON POLSKA ENERGIASA. * Utilities and public services 4536 5572 23% 473 84 8% 25719 25324 2%
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Table 10:
Coface Romanian Top 10
Turnover and net profit in EUR millions

CEE TOP 500 COMPANIES

* consolidated, ** estimated, n.a. not available.
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& 22 CcoMPANYNAME MAIN SECTOR P2 RPm& OR zm& z@R oz &8 @R S
1 25 OMVPETROM SA mg‘s‘fircas'z?:a'?rf:'s' petroleum, 2990 4766 59% 279 543 95% 10949 8271 24%
2 30 AUTOMOBILE-DACIA SA \,:Aeohtig[e\;e:;\ﬂetsré Tsc:fgr'tcy cles, other 3698 4333 17% 60 101 67% 13685 12946 5%
3 35 OMV PETROM MARKETING SRL m;"sfirs’s'sécg‘fa':‘rf;"s' petroleum, 2934 382 30% 66 101 53% 186 185 1%
4 51 LIDLDISCOUNTSRL Non specialised trade 2599 3006 16% 153 149 3% 8779 9092 4%
5 60 KAUFLAND ROMANIA SCS Non specialised trade 2594 2822 9% 196 179 9% 13108 13512 3%
6 77 ROMPETROL DOWNSTREAM SRL m;’zifslsé‘?far:‘r'ﬁ:'& petroleum, 1874 2474 32% 20 19 7% 463 453 2%
7 = 80 ROMPETROL RAFINARE SA mg;fi?s'séﬂfar;‘r::"s' petroleum, 1672 2455 47% 130 a1 30% 1097 1061 3%
BRITISH AMERICAN TOBACCO Agriculture, meat, agro food and o 5 0,
8 Bl LOMANIA) TRADING SRL i 2297 2444 6% 28 3 % 813 760 7%
9 90 FORD ROMANIASA \r:l?ntuglrevse:rl\ﬂisra Tscggrrtcy cles, other 2501 2327 7% 16 2 20% 6181 5893 -5%
10 100 DEDEMAN SRL Non specialised trade 1835 2028 % 294 339 15% N374  M948 5%
Table 14:
Coface Slovenian Top 10
Turnover and net pl’OfIt in EUR millions * consolidated, ** estimated, n.a. not available.
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& QP COMPANY NAME MAIN SECTOR PR PmQ OR z@R zmR Oz &R @R O i
1 39 PETROLDD. m;r;fif;s&?far?r:fsls' petroleum, 2339 3557 52% 29 66 1BO% 2129 2122 0%
2 42 GEN-I, D.O.C. Utilities and pubilic services 2Mm 3433 63% 15 74 401% 400 426 7%
3 68 S%LgING SLOVENSKE ELEKTRARNE Utilities and pubilic services 1861 2614 40% -227 19 108% 199 199 0%
4 99 g%RgNJE GOSPODINISKI APARATI, Er:i?igrlligislnformatlon & telecom- 1193 2045 71% o B 90% 2143 2512 12%
5 169  KRKA, D.D, NOVO MESTO L"I'_:Sfl' Cas'séfg‘,fa”:r'ﬁ:'s' petroleum, 1447 1381 -5% 258 245 -5% 5870 5971 2%
6 188 LEK FARMACEVTSKA DRUZBA D.D. ’:Ig‘sir Caslsé?}fa“:r';:'s' petroleum, 1184 1270 7% 140 147 5% 4276 4797 2%
7 192 POSLOVNISISTEM MERCATORD.D.  Non specialised trade 1256 1223 3% 55 3 94% 7977 7919 1%
8 194 REVOZDD. C’(';ticc’lre"se:r"cc;e;’ar:s‘;tgrfy cles, other 1391 1212 13% 2 6 467% 2276 2092 -8%
9 224 INTERENERGO, D.OO. Utilities and public services 459 1084 136% 1 3 161% 40 50 25%
10 240  IMPOL, DOO. Metals 674 996 48% 7 36 396% 38 32 16%

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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169 J&i‘ggig:’ggfg)m SRBIJE BEO- Utilities and public services 2382 2595 9% o 42 -230% 24478 23507 -4%
P 88 gl:gTNA INDUSTRIJA SRBIJE A.D. NOVI IF\)/II;r:ir:SIsé((;w:ar:\rlﬁ:Is, petroleum, 1441 2336 62% 50 197 491% 5035 5108 1%
3 28 LB CROUD SERBIAIRON &STEEL Metals 571 1053 85% 51 202 492% 5078 4858  -4%
4 234 SERBIA ZIJIN COPPER DOO BOR m;r‘sfifs'sé%’farnfj's' petroleum, 589 1026 74% 7 219 207% 5472 5724 5%
5 242 DELHAIZE SERBIA D.O.O. BEOGRAD Non specialised trade 944 992 5% 33 25 24% 12889 TM637  -10%
6 300 TIGARTYRES, D.O.O. PIROT 'V‘j;tiilre"se:r"ﬂeé'a :Soggr'tcy cles, other 778 849 9% 78 78 1% 3580 3634 2%
7 310 TELEKOM SRBIJA AD, BEOGRAD Elicrfircc’a'l‘igsr;;”fo'ma"on &telecom- 749 818 9% 47 mn2 139% 6805 7300 7%
8 | 344 E'E%Kgggg ISTRIBUCDA SRBIIED.OO. | jjities and public services 682 752 10% a5 0 102% 3431 7817  128%
9 364 JS’:\I’DNO PREDUZECE SRBAGASNOVIiiities and public services 61 730 20% 25 k7 26% 934 941 1%
10 396 MERCATORS-S DOO BEOGRAD Non specialised trade 674 685 2% -47 -4 91% 8 031 8352 4%
Table 13:
_?Oface Slovadkla ntTOp;.? in EUR illi * consolidated, ** estimated, n.a. not available.
urnover and net profit in miliions
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1 8  VOLKSWAGEN SLOVAKIA, AS. \t"e%ﬁ‘é[e‘;e:;ﬂifawsﬁg:fy cles, other 9755 9527 2% 207 192 7% N473 465 0%
2 20 KIASLOVAKIAS.R.O. \';l?fl‘;lre"se:r"ﬂifa:’sc’;g:fy cles, other 4575 5539 21% 106 222 109% 3520 3000 -15%
3 34 SLOVNAFT,AS. m;’zirjs'sé?:a”;ﬁ:'s' petroleurn, 2695 4060 51% -82 253 409% 2290 2206 4%
4 38 U.S.STEEL KOSICE, S.RO. Metals 17m 350  T0% 55 648 >1000 8534 8490 1%
5 44  PCASLOVAKIA, SRO. C"'eitl‘él'e"::r"ﬂetfar:s‘ﬁg:fy cles, other 3436 3365 2% 4 58 41% 3762 3222 14%
6 = 62 SLOVENSKE ELEKTRARNE,AS. Utilities and public services 2777 2793 1% 40 33 18% 3708 3797 2%
7 07 ZEOVENSKYPLYNARENSKYPRIEMY- tilties and public services 1207 1924 5% 259 234 0% 685 689 1%
8 132 OKITEAS. Non specialised trade 1024 1708 67% a1 59 165% 44 47 7%
9 140  LIDL SLOVENSKA REPUBLIKA,V.OS.  Non specialised trade 1510 1654 10% 126 147 17% 5145 5832 13%
10 144 SAMSUNG ELECTRONICS SLOVAKIA Electronics, information & telecom- 1256 1632 20% 46 57 24% 637 642 1%

S.RO.
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ICON

by coface

MAKE SMARTER
CREDIT DECISIONS

CEE TOP 500 COMPANIES

Insights for trade

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
across 195 countries.

As a leading credit insurer, we rely only on trustworthy data
sources, including:

¢ Government 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.

TO INSIGHTS...

Our experts can help you implement the best risk
management strategy for you, based on our 75 years of
credit insurance experience, with:

* Macro-economic assessments from our Economic
Research team,

* Micro-economic assessments from Coface underwriters
and financial analysts,

* Scores and solutions 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 solutions: Business Reports,
Scores, Credit Opinions, Monitoring, Economic Insights
and more.

HOW ICON CAN HELP YOU

At Coface, we favor 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,

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

Austria

Marxergasse 4cC
1030 Vienna

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

Bulgaria

76A, James Bourchier Blvd.,,
1407 Sofia

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

Poland

Al. Jerozolimskie 142 A
02-305 Warszawa

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

Serbia

Svetogorska 7L/2
11000 Belgrade

T. +381/60/3910 844
www.coface.rs

COFACE IN CEE
CONTACTS

Adriatic

Avenija Dubrovnik 46
10000 Zagreb

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

Czech Republic

nam. |.P. Pavlova 5
120 OO0 Prague

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

Romania
Cladirea Globalworth Plaza
Soseaua Pipera 42 - Et. 6
020112 - Sector 2, Bucuresti

T. +40/374 670 720
www.coface.ro

Slovakia

Vajnorska 100/B
831 04 Bratislava

www.coface.sk

Central Europe

Marxergasse 4cC
1030 Vienna

T. +43/1/515 54-0

www.cofacecentraleurope.com

Baltics

A. Tumeno str. 4
LT-01402 Vilnius

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

Hungary

Vaci Ut 45. H/7.
134 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

Slovenia

Davéna ulical
1000 Ljubljana
T. +386/1/2005 801
www.coface.si
www.cofacestoritve.si


http://www.cofacestoritve.si
https://information.coface.com/
https://information.coface.com/

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 fromm multiple sources that
were judged reliable and credible. However, Coface does not
guarantee the accuracy, completeness or representativeness of
the data contained in this document. The information, analyses
and opinions 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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