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Despite initial concerns about the impact
of the Ukraine war on Central and Eastern
Furopean (CEE) economies, the region has
demonstrated resilience. However, due to
the energy crisis and rising costs, the region

nas been experiencing a gradual slowdown.
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Slower economic growth,
volatility in commodity mar-
kets, tight Ilabour markets
and high inflation are among
the key risk factors impact-
ing the business environment
and consumer behaviour in
CEE. The region’s 500 largest
companies displayed resil-
ience and adaptability and re-
corded soaring revenues and
higher profits in 2022.
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| would like to extend a warm welcome as we introduce you to
the CEE Top 500 ranking, our annual publication highlighting the
largest companies operating in the Central and Eastern European
region (CEE). Published for the 15th year in a row, this analysis is
widely acknowledged by the market as a crucial resource for enter-
prises with a presence in or connection to CEE.

As every year, the publication reflects the region’s economic activity
of the previous year and also provides an outlook. In this latest edi-
tion of the CEE Top 500 study, we bear witness to the remarkable
resilience of the companies in CEE in the face of significant chal-
lenges.

Operating a business in Central and Eastern Europe over recent
years has presented substantial challenges. The initial shock of the
COVID-19 pandemic severely disrupted supply chains and distor-
ted customer demand. Then, Russia invaded Ukraine, which led to
a surge in energy prices, reaching nearly record levels, and supply
chain disruptions. Moreover, inflation and interest rates have both
experienced sharp increases while labour shortages continue to be
an issue. Despite all these challenges, the CEE region has displayed
unwavering strength and adaptability. While GDP growth mode-
rated, it remained robust, rising by +4% (compared to 6.2% in the
previous year).

In this study, you will discover that this macroeconomic environ-
ment, coupled with cost increases, set the stage for remarkable
turnover growth among businesses. In 2022, the overall turnover of
these top 500 companies surged by 39.8% to 11 trillion euros, re-
flecting substantial growth. Competition for the top positions has
intensified. 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 more than doubled to 710 million euros
this year.

This edition of the CEE Top 500 study provides an invaluable insight
into the region's economic landscape, demonstrating its capacity
to weather storms and to continue along a path to growth. | hope
you enjoy reading it.
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FADING RESILIENCE TO
CHALLENGES

Despite expectations of a prompt deterioration of Central and Eastern European economies and businesses
due to the war in Ukraine, the region proved to be relatively resilient. However, as a result of the energy crisis
and soaring costs, Central and Eastern Europe has been experiencing a gradual slowdown.

Although the Central and Eastern European (CEE) region
was able to recover from the slump caused by the COVID-
19 pandemic, various sectors failed to return to levels of
business activity seen in the previous decade. Then came
another challenge: Russia launched its full-scale invasion of
Ukraine, triggering both humanitarian and economic crises
that impacted the CEE region. The willingness to support
Ukrainians affected by the war opened the borders for them
to many European countries, including in the CEE region. The
economic impact was felt not only as a result of the influx of
refugees, but also as costincreasesand shortages of various
production components. Indeed, energy commodities prices
soared because of Russia’s status as a global producer and
exporter, supplying Europe to a significant extent, while both
Russia and Ukraine accounted for a large share in global
exports of agricultural commodities and various metals
used in production processes by many sectors, further
exacerbating supply chain disruptions. Those various costs
had already started increasing in 2021 as a result of the post-
pandemic recovery, and soared in 2022.

While new challengesincreased uncertainty, only the gradual
decrease in demand and soaring prices made room for
relatively solid economic growth rates in the CEE countries.
Average GDP growth in the CEE region reached 4.0% in
2022, which was admittedly lower than the 6.2% recorded
in 2021, but still decent compared with pre-pandemic
levels. CEE countries were able to use their competitive
advantage and remained widely present on external markets.
On the domestic side, a strong labour market with low
unemployment ratesand solid wage growth kept household
consumption growing, especially given the support provided
by social measures in a number of countries. According to
Eurostat calculations, the average EU unemployment rate
reached 6.2% in 2022, while it was lower in the same period
in the Czech Rep. (2.2%), Poland (2.9%), Hungary (3.6%),
Slovenia (4.0%), Bulgaria (4.3%), Romania (5.6%), Estonia
(5.6%), Lithuania (6.0%) and Slovakia (6.1%).

Growing inventories were another component that supported
solid GDP growth rates in the CEE region. As companies
faced increasing operational costs, including components

and parts prices, they rushed through purchases of available
inputs to avoid a further increase in their prices. As a result,
inventories rose to high levels and accounted for a sizeable
contribution to countries' GDP growth rates, like in Poland,
where it reached almost half of total growth in the first
quarter of 2022. From the current perspective, it should
be concluded that lots of companies were stocked at high
prices, triggering a destocking process in 2023.

The above-mentioned macroeconomic environment and
the overall increase in costs were behind growing turnover
figures at businesses. The results of the 2022 ranking of the
region’s largest companies confirmed that such entities
benefited from that. The CEE Top 500 outlines the economic
situation atthe 500 largest companiesin Centraland Eastern
Europe measured by turnover. Overall turnover in the top
500 companies soared by 39.8% to 1.1 trillion euros. Average
turnover increased to 2,287 million euros compared to last
year's 1,635 million euros. That being said, however, 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 more than doubled to 710 million euros this year.

Aggregated net profits amounted to 54,745 million euros
(+46.5% compared to the previous year) and employment
at the 500 largest companies was 2.3 million people (+3.5%).

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 ranging from O
(insolvency/preliminary/debt regulation proceedings) to 10
(excellentrisk). The average score for all 500 listed companies
reflectsalow risk with avalue of 6.4. Only 2% have a score of 3
or less, indicating a very high risk of default. The vast majority
of participants (65%) show a very strong financial basis
(score of 6+). Best rated are Czech and Slovenian companies
with an average of 7.0, while Estonian representatives score
lowest with 4.7.
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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 111%
afterincreasing by 52% in the previous year. Czech RWE (2nd),
the multinational oil and gas company MOL Hungary (3rd),
Hungarian MVM Energetika (4th), Czech Skoda Auto (5th),
retailer Jeronimo Polska (6th) and the Polish energy company
PGE (7th) were already at the top in previous rankings. All of
them recorded a higher turnover in 2022 compared to the
previousyear, while soaring revenuesin the triple-digit range
were reported by electricity trading companies such as RWE
and MVM. On the other hand, automotive companies were
somewhat weakly represented in the Top 10 this time. Only
Skoda remained, although it lost the 2nd position it had held
inthe previous two years due to a mild increase in turnover of
5% in 2022. Not so much weak demand but supply challenges
resulted in weak turnover for the automotive sector compared
toothers. Volkswagen Slovakia (11th) was pushed out of its spot
in the top 10, the same having happened to Audi Hungaria
(14th) in the previous ranking. Both of them had enjoyed
positions in the Top 10 in past years.

Newcomers to the Top 10 include energy suppliers and
traders, which were able to benefit from the market situation.
Romanian OMV Petrom (8th) moved up 17 places, Bulgarian

CEE TOP 500 COMPANIES

Energy Holding (9th) advanced 6 places, while Czech OTE
(10th) rose 23 places.

In terms of newcomers to the overall ranking, 82 new
companies made it into the 500 largest companies this
time. Ayear ago, there were 71such entities. The financials of
newcomersalsoimproved in that time. While theiraggregated
turnover reached 75.8 billion euros (a share of 9.0% in the total
turnover of all ranked companies) in the previous ranking, it
grew to 111.4 billion euros (a 9.7% share) in the current one.

Let the stars shine - Top performers

Some companies deserve a special mention here for having
outperformed their competitors and proving to have been
more successful than in 2021. This group comprises mostly
companies that mirrored the economicsituation, i.e. it benefited
from a continued surge in commodity prices. That includes
companies involved in electricity trading and transmission, as
well as petrochemical companies like Bulgarian TETs Maritsa
Iztok 2 (139th), which moved up 256 places thanks to the increase
in turnover of 199%, Croatian Petrol (263rd), which moved up
231 places, as well as the Lithuanian Ignitis UAB (80th), which
moved up 214 places, and Romanian Tinmar Energy (165th),
which moved up 202 places in the ranking.

COUNTRY RANKING

Economic activity slowed in CEE countries, but the largest CEE companies were able to record solid financial
results. Despite the challenges, turnover and profits soared, although by different amounts in the various

countries.

Once again, it is Polish participants that dominated the CEE
Top 500 (33.2% of all companies), then Czech (15.4%) and
Romanian players (12.0%). The top 3 countries are home to
60.6% of all of the companies on the list. One half, i.e. six out

of twelve countries, were able to increase their share in the
ranking. Poland used its diversified economic and sectoral
structure and reported the largest increase in representatives,
with 13 more companies compared to the previous year.
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Next, with a higher number of entities this time, were Estonia
and Bulgaria (8 and 6, respectively). By contrast, Czechia
and Hungary recorded the biggest decrease in the number
of companies in the ranking, namely 15 and 8 companies
less than the previous year, which can be partly attributed
to a broad-based presence of the automotive sector in those
countries.

And the winner is...

The number 1 spot in both the company ranking and the
country ranking has been taken by Poland for years. The
country is home to the largest businesses in the region
(average turnover of 2.5 billion euros) with aggregated
turnover increasing by 37.9% in 2022 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
being included in various supply chains at the same time.

A solid GDP growth rate of 5.3% in 2022 helped Poland
add more companies to the ranking this time. 166 Polish
companies are included in the current ranking, which is 13
more than previously. Aggregated revenues reached 413.2
billion euros in 2022, while net profits increased by 38.6%
to 21.6 billion euros. 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 6.1, which stands below the
regional average of 6.4.

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 turnover
(27.2%), while automotive & transport accounted for the
largest total number of companies (15.1%).

Coming second...

Despite having the biggest drop inthe number of represented
companies (15 entities), the Czech Republic was again able
to take second place, the same as its previous rank. This time
it is represented by a total of 77 entities (compared to 92
companies previously) with an aggregated turnover of 210
billion euros. The latter increased during the course of 2022
by 33.0%; however, net profits soared by 103.7%.

The Czech Republic is home to plenty of automotive
companies, which remain a pillar of industry and account for
the biggest share of the largest companies. The automotive
and transport sector remains the most dominant in the
ranking of Czech companies in terms of the sector's turnover
(38.3 billion euros; an 18.2% share in total), while the number
of companies also reached the same share of 18.2%, such
as was recorded by utilities and public services (85.5 billion
euros). Nearly half of the automotive and transport sector's
aggregated turnover was generated by Skoda Auto alone
(18.4 billion euro, +5.0%).

The third place goes to...

Finally, the third spot on the podium goes to Romania, which
replaced Hungary in that position thanks to 60 top players in
the CEE region. Romania added just one more company over
the previous ranking. The turnover of Romanian companies
increased by 44.1% to 112.2 billion euros, while net profits
jumped by 142.5%, beating all other countries with an
increase on this scale.

CEE TOP 500 COMPANIES

Minerals, chemicals, petroleum, plastics & pharma constitute
the biggest sector among the largest Romanian companies
as it accounts for the biggest share in terms of generated
turnover (32.0%). Then comes utilities and public services
as well as non-specialised trade, with the share in turnover
reaching 18.7% and 16.3%, respectively. Minerals and utilities
are also sectors with the highest representation of Romanian
companies in the current ranking.

And then there are the rest...

The fourth most significant country is Hungary with 54
companies, i.e. ten fewer than previously. Compared to the
previous year, revenues at Hungary's largest companies rose
by 44.7%, while net profits increased by 13.6%. Aggregated
turnover amounted to 142.4 billion euros in 2022, while
the average Coface assessment reached 6.3, slightly below
the CEE average. Minerals, chemicals, petroleum, plastics
& pharma constitute the biggest sector among the largest
Hungarian companies as it accounts for the biggest share in
terms of generated turnover (24.6%). Then come electronics,
information & telecormmunications as well as automotive
& transport, with the share in turnover reaching 18.8% and
14.5%, respectively.

Fifth place in the ranking went to Slovakia and Bulgaria
ex aequo with 31 companies each. Nevertheless, Slovakian
companies reported higher turnover than Bulgarian ones,
namely reaching 66.3 billion euros, ie. 26.5% more than
a year ago, although profits dropped by 19.7%. Similar to
its neighbour, the Czech Republic, automotive is strongly
represented by the largest companies in the country (37%
according to turnover and 23% according to the number of
companies). Bulgaria's turnover (59 billion euros) increased
by 69.9%, while net profits soared by 59.8%. Utilities and
public services were the most dominant sector, with a share
of 32% intermsofturnover and 39% according to the number
of companies).

Further down the ranking we find Lithuania with 22
companies (same as previously) followed by Slovenia (14
companies, 1 less than previous year) and Serbia (14, +1),
then Croatia (13, +2) and Estonia (13, +8); bringing up the
rear is Latvia (5, -1). Around 12% of the total CEE Top 500
turnover comes from these countries.

Ranked Baltic and Balkan businesses are among the smallest
in the region, with an average turnover of around 1.5 billion
euros or even less as in the 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 https:/www.coface.at/en/News-and-
Publications

Comparing positions in the CEE Top 500, the largest number
of newcomers comes from Poland, i.e. 28 out of all 166 new
entries to the ranking. The highest move up the ranking
was also achieved by Polish companies (nearly 34% 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, Czech entities account for 19% of the total number of
companies losing their previous positions.

Table I:

Coface CEE Top 500:

Country Overview
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Despite having the biggest drop
N the number of represented
companies (15 entities), the Czech
Republic was again able to take
second place in Country Ranking.
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SECTOR RANKING

The three key sectors represented by the largest companies in the region continue to account for a sizeable
share of revenue generated with almost 58%. However the leading group of sectors changed this time. Soaring
commodities’ prices enabled the sector of utilities & public services to record a rapid acceleration in turnover
and taking the second rank pushing down automotive &transport.

Similar to the previous ranking, all sectors recorded an increase
in turnover this time. The surge in energy prices on global
markets continued and even accelerated after Russia launched
its full-scale invasion of Ukraine. That made it possible for the
turnover of companies producing and trading in energy to
surge. For this reason, the sectors of utilities & public services
as well as minerals, chemicals, petroleum, plastics & pharma
recorded the highest growth in turnover in 2022, namely 64.1%
and 60.9% respectively. Subsequently, the prices of agricultural
commoditiesand variousotherinputsalsosoared, with all sectors
recording double-digit turnover growth; the only exception was
the construction industry, which reported an increase of 8.1%.

Leading position for the oil & gas sector

The mineral chemicals, petroleum, plastics & pharma sector
has traditionally been the largest in the CEE Top 500 ranking.
The sector’s turnover rose by 60.9% in 2022, holding on to its
spotasthelargestsector thanksto aggregated revenues of 272
billioneurosand a total of 88 companies (18% of total). Moreover,
the sector enjoyed the highest surge in net profits, namely by
100.5%. Growing turnover in the sector enabled it to increase its
number of representatives by 3 entities in the current ranking
compared to the previous year.

Soaring oil and natural gas prices created opportunities for
generating profits from refining margins, especially considering
still solid demand and despite the challenges. CEE companiesin
the sector mostly do business in the downstream segment, i.e.
refining and processing oiland gas. It should be noted that there
are not only oil & gas companies in this sector. As mentioned
above, its wide coverage also includes plastics & pharma, both
of which recorded relatively solid demand and rising revenues.
There are 3 representatives from the sector in the top 10 of the
ranking: Poland's PKN Orlen, as the largest company in the
CEE region, Hungary's MOL and Romania's OMV Petrom. In
the mineral chemicals, petroleum, plastics & pharma sector, 38
businesses moved upin theranking. The average @rating score
for the sector is 6.6, i.e. higher than the overall average of 6.4.

Utilities & public services take second
place

The sector of utilities & public services moved up from fourth to
second place thanks to the unusual acceleration of revenuesin
the macroeconomicenvironmentdescribed above. Compared
to the year before, it was able to increase the number of
representatives in the current ranking by 15, making it the
biggest rise among all sectors. Furthermore, the sector made
an impressive improvement in terms of increased turnover,
also beating other sectors in that regard. Turnover amounted
to241.3 billioneuros, i.e.64.1% higher than previously. Net profits
rose by 68.3%. The industry held the highest shares in Croatia
(53.8%) and the Czech Republic (40.7%), where it dominates
the largest players on the local market. Many utilities & public
services companies are state-owned or have state involvement
somewhereintheirownership structure. The largest companies
in this sector can be found in Poland and the Czech Republic.
Thetop10placesintheranking include two of these companies:
Czech RWE and Polish PGE.

Automotive & transport

Although automotive & transport remainsin the top, the sector
has been struggling in recent years. There has a been a mix of
factors behind this. Having suffered a steep drop in demand
when the pandemic started in 2020, it then began its recovery
process, which drove prices higherand led to input shortages as
othersectorsstarted improving. Supply chaindisruptions had a
criticalimpact onthesector'ssupply side, which suffered further
in 2022 when the availability of various components decreased
even further. In the European Union, sales of new passenger
cars fell by 4.6% in 2022, mostly due to supply constraints. As
a result, the sector was unable to record revenues in line with
its potential. There are 72 companies (14.4% of the total) from
the automotive & transport sector in the current ranking, i.e. 5
fewer than previously. This is even despite ten new entries to
the ranking. 50 companies from the sector moved down in the
ranking. The turnover of automotive & transport companies

Coface CEE Top 500:
Number of CEE Top 500 companies per sector
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listed companies from 6 geographical regions
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Find more regions on:
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increased by 18.3%, which was below the overall average, while
net profits soared by 22.7%, which was still lower than overall
growth of 46.5%.

The industry remains dominant in four countries included in
this ranking with high shares in all companies: Slovakia (22.6%),
Hungary (18.5%), Romania (18.3%) and the Czech Republic
(18.2%). In Slovakia, the sector's share of turnover demonstrated
an even stronger influence (36.9%). The average @rating score
is the highest for companies in Serbia (7.0) and Romania (7.0)
and the lowest in Estonia (5.0) and Lithuania (5.0), leaving the
industry with an average value of 6.0.

CEE TOP 500 COMPANIES

Further down the sector ranking

Non-specialised trade moved down tofourth positioninthe current
ranking and is represented by 66 companies, i.e. 10 fewer than
the year before, making it the largest drop among all sectors.
Poland, the biggest consumer market in the CEE region, is
home to the sector’s largest player: retailer Jeronimo Martins
Polska. Despite accelerating inflation, household consumption
was resilient, at least in the first few months of 2022. Turnover
atthe largest businesses in the industry rose to 129 billion euros
(+19.3%), while companies were also able to record higher net
profits (+111%). The average @rating score is 6.2, with the weakest
companiesbased inthe Czech Republicand the strongestones
located in Estonia (8.0).

Despite consumersnotcompletely cutting spendinginthe course
of 2022, they did reduce purchases of durable goods. Therefore,
the sector of electronics, information & telecommunications
suffered from a progressively deteriorating economic situation.
The number of ICT companies in the ranking decreased by five
entities, reaching 61companiesin total; theiraggregated turnover
grew by 14.7% to 104 billion euros in 2022. Net profits dropped
by 24.8%, making this the largest decrease among all sectors.
The Coface average @rating score amounted to 6.1

The major industries covered so far represent almost 3/4 of
all ranked companies and 781% of the aggregated revenues,
highlighting their importance in the region. Nevertheless,
the smaller sectors also underwent some very interesting
developments in 2022.

The 6th-ranked sector of agriculture, meat, agri-food & wines
contributed 47 businesses, the same as the year before, but
only 5.5% of total turnover, although this increased by a solid
27.0%. Moreover, the sector generated net profits that were up
by 94.6%. Poland and Romania are home to the sector's largest
companies.

The next position in the current ranking belongs to the metals
sector with 18 companies, i.e.three more than previously. Turnover
jumped by 25.8% to reach 35.3 billion euros, while net profits
decreased by 17%. Turnover growth in the smallest sector (2
companies and 5.4 billion euros of revenue) of textiles, leather
& clothing grew by 15.9%. In contrast to turnover growth, net
profits slumped by 14.7%.

The best rated industry in the CEE Top 500 is very small one.
Wood & furniture has only five representatives (the same as
previously) in the ranking, but these companies have a very
sound financial basis and an average assessment score of 8.5.
The sector recorded turnover growth of 37.5%, while net profits
soared by 51.1%.

11
Utilities & public services

sector moved up from fourth to
second place in Sector Ranking.
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Coface CEE Top 500:
Number of employees in the CEE Top 500 companies by
E L E country compared with the national labour force
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The largest companies have been very important employers in the region. The labour market in CEE remains strained i
and it is still difficult to hire qualified staff. Companies in the CEE Top 500 were able to increase total staff numbers
by 3.5% in 2022. 9
2.9%
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L e
Despite the challenges and an ongoing economic slowdown, Once again, it was the countries in southern Eastern Europe .
the labour market in CEE remained favourable for employees. where unemployment reached the highest levelsin the region. CZECH REP i 5.0%
The Czech Republic again reported the lowest unemployment  The Balkanshave had very high unemployment ratesin the past, ) _ 3.5%
rate of just 2.2% according to the Eurostat methodology. Poland  which have fallen significantly over the last few years. Serbia
came closest to thiswith 2.9%in 2022, followed by Hungaryand  reached a single-digit unemployment rate of 9.4% in 2022.
Slovenia (3.6% and 4.0% respectively). Poland and Romania are 3.9%
also the countries that contributed the largest workforceinthe  In 2022, the CEE labour market was characterised by similar SLOVENIA _ 3.2%
regionwith15and 8 million people respectively. Unemployment  developmentsasin previousyears. Labourshortageswere again
remained below the EU average (6.2%) in most of the CEE reported by a rising number of companies as a barrier to their
countries in 2022. Latvia, Croatia and Serbia recorded higher  business operations in many CEE countries. It is still difficult to 2.7%
unemployment rates than the EU average. hire qualified staff, while nominal wage growth is lively. ROMANIA _ 2.7%
. (]
[©)
2.7%
[0}
SLOVAKIA 3:2%
] 2.4%
1.8%
LATVIA
1 1.8%
2.0%
CROATIA
L 1 18%
[¢)
BULGARIA - 1.0%
1.0%
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The CEE Top 500 as employers

The largest companies in CEE increased their total headcount
by 3.5% to 2.3 million in 2022. Or to put it another way: 4.8% of
the total CEE labour force works for one of them, which is 0.3
percentage point higherthanin 2021, confirming howimportant
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 labour force employed by the largest
companies in the country (10.8%), followed by Poland (8.0%)
and Hungary (5.4%). A decline in employment at the largest
companies was reported in six countries, with the highest
decreases in the Czech Republic and Romania (by 1.5 and 0.9
percentage points, respectively). The remaining six posted
increases, which further highlighted their position asimportant
employersintheregion. Thoseincluded Poland (+2.0 percentage
points) and Estonia (+1.9 percentage points) in particular.

Focusing in on the figures, Poland is home to both the largest
population and consequently the largest workforce in the
region. However, more than 52% of all Top 500 employees work
for Polish companies, whereas only 33% of all companies are
Polish. Hungary comes in second, but still lags far behind with
only 11.3% of all Top 500 staff, followed by Romania (11.3%) and

CEE TOP 500 COMPANIES

the Czech Republic (7.8%). The largest employers in the region
are Polish companies: retailer Jeronimo Martins Polska (ranked
6th, 78,000 people), Poczta Polska (ranked 200th, 66,000) and
Orlen (ranked 1st, 64,000).

Employment by industry

One of the reasons for the high proportion of employees at
Polish companies is the large share of Polish retailers listed in
the final Top 500 ranking. The retail sector requires a lot of staff
to keep it going. The non-specialised trade sector increased its
workforce by 1.2% in 2022 and employed a total of 0.5 million
(23.4%) in 2022, making it the largestindustry within the ranking
interms of employees. Minerals, chemicals, petroleum, plastics
& pharma employed 16.7% (+8.8%) of total Top 500 staff had
the second-largest staff base within the CEE Top 500 ranking,
followed by automotive & transport (16.1%), which recruited 0.6%
fewer employees. The top 5 largest industries employed 78% of
the total Top 500 staff in 2022.

The last sector with a double-digit share of employment in the
CEE Top 500 remains ICT, which provides employment for 13.0%.
The sector increased its workforce by 4.7%.

4 out of 13sectors experienced a decrease in their staff base last
year. Apart from automotive & transport as mentioned above,
lower employment was recorded mostly by the textile sector
(-10.8%). In contrast, the agri-food sector (+13.2%) led staffing
recruitments in 2022.

Chart 5:

Coface CEE Top 500:
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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 2022 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
providers such as banks, insurance companies, leasing firms and
brokers. In addition to revenues, the CEE Top 500 study includes
RAN KI NG other key corporate indicators, eg. net profits, the number of

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 2022. 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:
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88 companies

Minerals, chemicals,
petroleum, plastics
and pharma

46.5%
net profits
growth

39.8%

turnover growth

EUR 1.1 trillion

turnover in 2022

EUR 2.3 million

average turnover
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MATEI
MIHAILESCU

REGIONAL BUSINESS
INFORMATION DIRECTOR

We have reached a round figure, the 15th edition of the CEE
Top 500 ranking, highlighting essential information for top
businesses that are located the CEE region . In building the
publication, we have utilised iCON by Coface, the platform
for gathering companies’ financial data and compiling a
company'screditscore.iCON isa modern Bl tool that provides
risk-takers with multiple insights needed to assess credit
risk accurately, to check the solvency of suppliers (crucial in
businesses like manufacturing and retail) or to pre-qualify
sales and marketing targets even before engaging.

On the iCON platform, Coface connects two worlds in a
unique concept: those of Business Information and Trade
Credit Insurance. We aggregate them into one score,
which indicates whether a company is likely to be capable
of honouring its financial commitments. We also prepare
Credit Opinionsto help optimise credit decisionson recurrent
transactions. Finally, the delivery of such data is done over
the web or via APl connection, integrating accurate and
up-to-date information from the Coface database into
your day-to-day business environment, facilitating your
decision-making workflows and tracking indicators within
a user-friendly experience.

With only few exceptions, companies listed in CEE Top 500
ranking rely on a mix of large B2B buyer portfolios, B2C clients
or numerous suppliers.
Managing such complexity requires constant revision of
the risk management strategy, with the aim of enhancing
two areas:

® Monitoring: to capture unforeseen changes in the
structure or solvency of companies

® The broader view: from individual assessment to
portfolio trends.

iCON by Coface captures both the above, highlighting
stakeholders located at home or abroad (clients, suppliers,
competitors), through easy-to-use interactive dashboards that
show your portfolio insights at their best, all accompanied
by a sectorial and country assessment.

CEE TOP 500 COMPANIES 21

Running asimilar exercise for the 2023 edition of CEE Top 500,
it is our pleasure to present snapshots here that confirm the
analysis in the first section. Unfortunately, they also reveal
that some of the biggest companies within our region have
a score that puts them in the high risk category.

SCORE

ol

8-9

23 l

0% 10% 20% 30% 40% 50%
Chart 6: Credit Risk distribution of CEETOP500 companies
Developments remain to be monitored and the findings
will be published in our next year's edition of CEE Top 500,

togetherwith the dynamicsin the scores of these outstanding
companies from across our region!

A SUITE OF PRODUCTS TO BUILD
AND MONITOR YOUR BUSINESS

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

Chief Operating Officer

Member of the Management Board
of Jeronimo Martins S.A.
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1 1 PL ORLENSA* rgb“g’i)'lséscg‘cesrg;ﬂirﬁf;ro' 28060 59298  M% 2390 7185 2001% 35424 64494 82%
2 /N 9 CZ RWESUPPLY&TRADING CZ, AS. Utilities and public services 9066 38169  321% 204 590 389% 18 7 -6%
3 3 HU oS MAGYAROUA-ES CAZIPAR gb”grﬂfégtﬁfsrg%agr‘r’ne;“" 6142 24617 53% 1484 2276 S3% 24649 24171 2%
4 /N, 10 HU  MVM ENERGETIKA ZRT.* Financial services 7722 19078 147% 3 181 S961% 17048 18042 6%
5 N/ 2 CZ SKODAAUTOAS. gﬁt;rv\/:hqlcclleisé? doif;ys ‘Sgi 17524 18421 5% 929 529 43% 36032 35063 3%
6 N/ 5 PL JERONIMO MARTINS POLSKAS A, Non specialised trade 14580 18167 25% 612 729 9% 74350 77727 5%
7 7 AL Egﬁ : S;SKA CRUPAENERGETY- Utilities and public services T265 15689  39% 843 724 4% 38001 38013 0%
8 N\ 25 RO OMVPETROMSA rgb”;rﬂfégt?fggCpar:;'r‘r’ne;m' 4765 M302  137% 543 2079 283% 8271 7372 %
9 /N 15 BG BULGARIAN ENERGY HOLDINGISC*  Financial services 5721 236 96% 690 1601 132% 93 103 %
10 A\ 33 Cz OTEAS SBe“rf/‘lrc‘:s and personal 4306 9923 130% 10 4 -62% 78 81 4%
1 N 8  SK VOLKSWAGEN SLOVAKIA AS. mﬂg\/ﬁ:'ﬁsa’: doifarf]ysﬂgi 9527 9735 2% 192 202 6% 10000 10000 0%
2 N\ 28 CZ MNDAS. Utilities and public services 4704 8997  91% 2 74 730% 250 250 0%
3 ONEW pL (G ENERCY SOLUTIONWROCLAW. - Electronics, Information & S861 8703 48% 182 379 108% 5172 6094 8%
1 N/ T HU AUDIHUNGARIAZRT. gffeorrvvjn'cﬁ';sér: woorey Z'zi 777 8436 9% 332 343 3% 12831 12848 0%
5N 6 pL [TAHAATORSPORTOWYSP. 2 Miscellaneous S616 8423 50% 64 78 2N 4002 5354 34%
6 /N 22 CZ ORLENUNIPETROL RPASRO. I"S'Ll”ri’ifésct'?fsrg;ﬂzrﬁf;ro’ 5161 8193 59% 120 658 446% 2977 3040 2%
17 A 23 cz CEZA.S. Utilities and public services 5005 8069 61% 183 2 646 1348% 5704 5876 3%
8 N\, 19 PL TAURON POLSKAENERGIASA.* Utilities and public services 5376 7757 44% 82 29 a35% 25324 25740 2%
19 /N 31 LT ORLENLIETUVAAB Minerals, chemicals, petro- 4264 7552 77% 7 183 356% 1416 1427 1%

leum, plastics & pharma
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MAVIR MAGYAR VILLAMOSENER-
20 N\, 56 HU GIAIPARIATVITELI RENDSZER- Utilities and public services 2902 7479 158% 23 24 3% 715 748 5%
IRANYITO ZRT.
21 /N, 39 Sl PETROLDD, JUBLIANA I"g'u”n‘:ra’;féscgfsngﬁsa'rfne;“" 3557 7325 106% 66 19 7% 2084 1962 6%
2 N/ 13 PL  KGHM POLSKAMIEDZ SA.* rgbnnfrifégtﬁfg”;‘;izr‘:ne;’o’ 6367 7231 14% 1315 1020 22% 33502 33654 0%
23 NEW PL  ARCELORMITTAL POLAND SA* Metals 5715 7155 25% 455 163 4% 10293 9824 5%
24 NS 1% PL LIDLSP.ZOO.SPK. Non specialised trade 5746 7129 24% 274 273 0% 20851 22031 &%
2% /N 26 CZ ALPIQENERGYSE Utilities and public services 4826 7031 46% 70 a9 82% 69 56 9%
HYUNDAI MOTOR MANUFACTUR- Motor vehicles, motorcycles, o o o
26 v 8 cz ING CZECH S.RO. other vehicles and transport 5823 6955 19% 369 454 23% 2564 2707 6%
27 NS 20 SK  KIASLOVAKIAS R O. Motor vehicles, motorcycles, 5539 6759 22% 222 176 21% 3000 3000 0%
other vehicles and transport
28 v 17 PL  EUROCASH S.A.* Non specialised trade 5615 6592 17% -21 19 190% 20999 19636 -6%
29 N/ 27 PL ENEASA* Utilities and public services 4528 6437 42% 382 25 93% 17270 17322 0%
30 N/ 21 LT VILNIAUS PREKYBA UAB* S;f/‘ir;:zs and personal 5501 6429 17% 232 207 0% 43568 47018 8%
3 NEW CZ MEDIAONESRO. ?;3.2:5 and personal 5003 622 24% 54 43 20% 6 6 0%
2 /N 34 SK SLOVNAFTAS. I"SL”ririfa’ggfsrg?ASa'frf;ro’ 4060 6018 48% 253 415 64% 2000 2000 0%
Y 235;% ESTS*C*';' ELEKTRONIKA ifggg?;ﬁ r‘{:i‘;?gi;"’” & 4780 5793 21% % 19 % 16323 1730 6%
3% N 68 sl ggl_gwc SLOVENSKE ELEKTRARNE jyijities and public services 2614 5545 2% 19 320 q793% 199 209 5%
35 35 RO OMVPETROM MARKETING SRL I“gL”r‘:rzllsa'scgces'z‘?@frf;m' 3821 5465 43% 101 2 % 185 187 1%
36 6 PL ES;SE@E\S‘EC' ELEKTROENERGETY- | jiijivies and public services 3673 5442 48% 252 170 3% 2653 2562 3%
37 /N 40 PL GRUPAAZOTYSA* FQL”ririlséscgfsr’;ﬁZ'r’fﬁ;ro’ 3397 5268 55% 135 125 8% 15605 15751 1%
38 N/ 30 RO AUTOMOBILE-DACIASA mﬁ;ﬁrv‘fg:'cﬁ'eisa? doifa?; f}'gfé 4332 5194 20% 101 106 6% 12946 12195 -6%
39 N/ 29 LT MAXIMAGRUPE UAB* ?(;i‘l';:f and personal 4485 5154 15% 135 104 23% 38482 38256 1%
40 /N, 62 SK SLOVENSKE ELEKTRARNE,AS. Utilities and public services 2793 4967  78% 33 217 761% 3797 3000  -21%
4 NEW cz gED“%.TrEéf@VEZ'\‘AE\%g TRADINGAS, 1 iities and public services 2058 4801  -78% 20 626 592% 325 361 1%
BP EUROPA SE SPOt KA EUROPE- Minerals, chemicals, petro-
42 A 43 PL JSKA ODDZIAL W POLSCE leum, plastics & pharma 3320 4777 44% 6 28 272% 238 243 2%
43 NS 37 PL  VOLKSWAGEN POZNANSP.zOo,  Motorvehicles motorcycles, 3648 4674 28% 9 n3 25% 9748 9790 0%
other vehicles and transport
4 /N 80 RO ROMPETROL RAFINARE SA rgL”ririlsa'scgfsrgﬁzrﬁf;ro’ 2455 4652 90% 91 135 248% 1061 1074 1%
45 /N 58 HR  INA-INDUSTRIJA NAFTE, D.D. rgb”;’a’;féscgfs”g fﬂzr‘r’i:o' 2884 4566 58% 169 244 44% 3222 3005 7%
46 /N, N3 LT IGNITIS GRUPE AB* Business and personal 1877 4381 133% 160 293 83% 3884 4163 7%
47 /N, 63 HR PRVOPLINARSKO DRUSTVO DOO.  Utilities and public services 2775 4356 57% 35 39 2% 35 39 %
48 A a PL JASTRZEBSKA SPOtKA WEGLOWA Minerals, chemicals, petro- 2271 4315 90% 204 1622 697% 21916 30739 4%

SA*

leum, plastics & pharma
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Alina Popa
Country Manager
Coface Romania
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49 NS 42 S| GEN-,DOO. Utilities and public services 3433 4297 25% 74 30 -58% 426 475 2%
50 /N 55 PL DINOPOLSKASA.* Non specialised trade 2855 4230 48% 172 242 4% 32426 37386 15%
5 /N s Rrs Eg?;ﬁg\‘ DUSTRIIA SRBIEAD. g&”j}rifé;le:g;ﬂ;’:ne;m’ 2341 4147 77% 197 797 304% 5108 4949 3%

SAMSUNG SDI MAGYARORSZAG Electronics, information &
2 /N 9% HU CUARTO ES ERTEKESITO ZRT, telecommunications 2059 4075 98% 42 7 8% 254l 2674 5%
53 NS 38  SK U S STEELKOSICE,SRO. Metals 3500 4023 2% 648 333 49% 8490 7833  -8%
s4 NS 45 BG  AURUBIS BULGARIAJSCH Metals 3355 4015  20% 149 255 7% 927 948 2%
55 /N, 57 CZ MORAVIASTEELAS. Metals 2986 4001 34% 4 127 209% 299 320 7%

MERCEDES-BENZ MANUFACTU- Motor vehicles, motorcycles,
56 v 49 HU RING HUNGARY KFT. other vehicles and transport 3095 3972 28% 68 92 36% 4675 4827 3%
7 N 185 HU E;:\‘T'F)ER HUNGARY ENERGETIKAI Utilities and public services 1301 3966 205% 2 k7 44% k7 s 9%
8 A 107 sk ;'}%\QEN:‘EY PLYNARENSKY PRIE- Utilities and public services 1924 3955 106% 234 25 -89% 500 500 0%
59 NS 48 CZ FOXCONNCZSRO. Flectronics information & 3224 3940 22% 2 18 256% 1151 1140 1%
60 /N 84 CZ CEZPRODEJAS. Utilities and public services 2475 3805  54% 103 97 6% 1220 1240 2%
6 /N 142 BG LUKOIL-BULGARIALTD rgl‘lnrf]’&;)'fa';ri‘ces”;;ﬂzrf’ne;ro’ 1645 3771 129% 39 76 98% 2389 239 0%
&2 /N s cz CEPROAS ‘Z'L”n‘?a;féSct*i‘fsrg';agzr‘;?;ro' 2475 376 52% 69 67 -4% 808 820 1%
65 N/ 51 RO LIDLDISCOUNTSRL Non specialised trade 3006 3737 24% 149 23 43% 9092 10086 1%
64 /N 143 BG ASTRABIOPLANTLTD r;'l‘”n‘:rifa'scgfsrgﬁzrﬁr’ne;ro’ 1636 3723 128% 16 46 -60% 186 58 -69%
65 NS 47 PL ASSECOPOLANDSA.* f;fgg;%‘ﬁi L‘T;‘;Tgigo” & 3097 370 20% 223 290 30% 30374 32750 8%
66 NS 44 SK PCASLOVAKIA SRO. Motor vehicles, motorcycles, 3365 3659 9% 58 34 41% 4000 3000  -25%

other vehicles and transport

TOYOTA CENTRAL EUROPE SP. Motor vehicles, motorcycles, 5 000 20
& /N M Pl 00 other vehicies and traraport 1833 351 92% 23 3 89% m 108 3%
68 N 66 HU BORSODCHEM ZRT.* Minerals, chemicals, petro- 2688 3427 28% 620 254 59% 3625 3728 3%

leum, plastics & pharma
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69 N 65 PL ZABKAPOLSKASP.Z0O.* Non specialised trade 2669 3419 28% 109 82 25% 2277 274 20%
70 N/ 50 PL LPPSA* Textiles, leather and clothing 2997 3403 14% 204 234 15% 23060 19862  -14%
VOLKSWAGEN GROUP POLSKA Motor vehicles, motorcycles,
71 N 54 pL 500 other vehicles and trareport 2868 3386 18% 24 27 14% 609 619 2%
72 /N 77 RO ROMPETROL DOWNSTREAM SRL Minerals, chemicals, petro- 2474 3348 35% 19 38 105% 453 438 3%
leum, plastics & pharma
73 NS 72 CZ FORTUNAGAMEAS. Miscellaneous 2653 3298 24% 18 18 2% 762 838 10%
7 NS 4 PL  LGELECTRONICS MLAWA SP.Z 00,  Cléctronics, information & 3383 3277 3% 92 88 5% 1636 1664 2%
telecommunications
. Motor vehicles, motorcycles, o,
75 NS 67 PL INTERCARSSA. othor vehicies and traneport 2615 3265 25% 149 159 7% 389 396 4%
76 AN 95 Pl o O Wood and furniture 2167 3248 50% 150 n A% 2550 2572 W%
77 #N 133 CZ INNOGY ENERGIE, SRO. Utilities and public services 1756 3238 84% 55 6 -89% 250 250 0%
78 N 60 RO KAUFLAND ROMANIA SCS Non specialised trade 2822 3236 15% 179 179 0% 13512 13827 2%
79 NS 71 PL CANPACKSA.* Eﬁgi;ga“ag'”g and 2537 3227 27% 27 193 29% 7683 7765 1%
80 N\, 294 LT IGNITIS UAB* Utilities and public services 977 3172 225% 7 64 794% 335 357 7%
81 /N 167 BG AECKOZLODUIJISC* Utilities and public services 1392 3102 123% 456 376 18% 3741 3752 0%
822 /N 8 PL %USL?F')“JD POLSKAMARKETY SP. 51, specialised trade 2563 3096 21% 23 68 191% 12450 13751 10%
83 A 149 RO  ENGIE ROMANIAS.A. Utilities and public services 1571 3069 95% 14 129 807% 808 830 3%
84 NS 74 PL PELIONSA.* Financial services 2509 3054  22% 2 2 1% 10847 11450 6%
s N 6 RS EEEOKJSSS RIVREDA SRBIJE AD, Utilities and public services 2601 300 16% 142 524 268% 23507 20008  -15%
86 N 59 PL ABSA* Non specialised trade 2793 2998 7% 26 22 22% na 326
87 v 46 HU ;égSUNG ELECTRONICS MAGYAR Electronics, |r_vformat\on & 3258 2946 10% 3 141 25% 1497 1398 7%
. telecommunications
g8 N/ 8 CZ CONTINENTALBARUM SRO. Motor vehicles, motorcycles, 2445 2912 19% 103 153 48% 4300 4300 0%
other vehicles and transport
89 /N 122 PL UNIMOTSA* Minerals, chemicals, petro- 1753 2860 63% 16 80 392% 195 228 17%
leum, plastics & pharma
9 A, 176 PL MASPEXHOLDINGSA " aAr?nguilrt\:;e' meat, agro food 1249 2858 129% 170 131 23% na. 9332
PHILIP MORRIS POLSKA DISTRIBU-  Agriculture, meat, agro food o 120 20
a N 79 pL TON B 200, o i 242 2817 17% 89 77 13% 795 772 3%
92 N/ 90 RO FORDROMANIASA Motor vehicles, motorcycles, 2327 2810 21% 12 5 140% 5893 5561 6%
other vehicles and transport
93 /N 123 PL ANWIMSA.* Minerals, chemicals, petro- 1739 2797 6% 2 25 9% 444, 444, 0%
leum, plastics & pharma
9% N\, 171 RO EONENERGIE ROMANIASA Utilities and public services 1378 2773 101% 10 73 -846% 207 668 223%
95 NS 64 PL CYFROWY POLSATSA.* Electronics, information & 2659 2759 4% 943 193 -80% 7498 7648 2%
telecommunications
9% /N 108 PL SYNTHOSSA.* sBeLf/IxZ:S and personal 1886 2742 45% 292 244 6% 3612 3690 2%
97 O 97 BG NATSIONALNA ELEKTRICHESKA Utilities and public services 2084 2676 28% 332 554 67% 2051 2079 1%

KOMPANIA JSC
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Wojciech Dabrowski
President of the Management Board
PGE Polska Grupa Energetyczna
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98 N/ 70 PL ORANGE POLSKASA.* ifgg‘?g‘rﬁi‘nﬂ‘i‘;;mgo” & 2548 2668 5% 357 155 57% 10144 9764 4%
99 NEW PL  POLSKA GRUPA GORNICZA SA* EL”ﬁrilf;i?fs”;'?h'iﬁfé’c” 1729 2641 53% -816 541 166% 36842 36800 0%
SOCIETATEA NATIONALA DE GAZE Minerals, chemicals, petro- o o, Y
100 AN 205 RO Jor N ey o leurm, plastics & pharrma 1157 2641 128% 397 512 29% 5340 5228 2%
101 /N 244 CzZ CEZESCOAS. Utilities and public services 1017 2607 156% 2 29 347% 250 250 0%
BRITISH AMERICAN TOBACCO Agriculture, meat, agro food 5 100 ,
102 N 8 RO (ROMANIA) TRADING SRL o an 2444 2566 5% 3 19 40% 760 802 6%
103 N/ 92 PL ITIPOLSKASP.Z0O. ;?é‘%::f meat, agro food 2238 2566 15% &7} 33 5% 2248 2383 6%
104 A 221 BG  BULGARGAZJSC Utilities and public services 1092 2519 131% 33 -51 -257% 56 60 7%
105 N 103 PL ANIMEX FOODS SP.Z 0O. aAgQCvaJiE:;e' meat, agro food 1981 2484 25% 64 38 -41% 9232 9684 5%
106 N 8 PL FCAPOLANDSP.ZOO. Motor vehicles, motorcycles, 2320 2467 6% 35 39 3% 2368 2206 7%
other vehicles and transport
107 /N 154 PL SHELL POLSKASP.Z 0.0.* EL”gﬂEgSfS”;'?A;’rﬁm‘ 1489 2445 64% 33 27 18% 4367 4868 %
ROSSMANN SUPERMARKETY DRO-  Minerals, chemicals, petro- 5 B 20
o8 NV 96 PL e e Y 00, leurm, plastics & pharma 2053 2438 19% 210 238 14% 15294 14905 3%
109 N 8 PL EURONETSP.ZOO. g‘fgg;?:ﬁimzmigm & 2399 2429 1% 59 39 35% 6890 7159 4%
o N 102 HU BE&M“@(TNARORSZAG KERESKE- Non specialised trade 2026 2429  20% 90 63 30% 6910 8167 18%
m N 89 Hu QRSTOOS DOHANYBOLTELLATO Agricutiure, meat, agro food 2333 242 4% 18 21 15% 622 591 5%
m N 94 PL NEUCASA.* IZL”r:'i‘sésctki‘fsrg'ﬁzrf;m‘ 2107 2400 14% 33 22 3% 3786 398 5%
13 /N 125 CZ TRINECKE ZELEZARNY,A.S. Metals 1813 2389 32% 54 99 83% 6851 6798 1%
n4 N 76  PL  AUCHAN POLSKA SP.Z O0. Non specialised trade 2458 2382 2% 48 39 8% 17664 17467 1%
ns v 95 (ov4 E.ON ENERGIE, AS. Utilities and public services 2169 2362 9% 95 n3 19% 250 250 0%
6 NEW RO PROFI ROM FOOD SRL Non specialised trade 1924 2356 22% 26 -58 9% 15980 13714 -14%
m7 /N 152 PL CEDROBSA.* Agriculture, meat, agro food 1509 2341 55% 39 9% 143% 7010 7121 2%
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& 38 & O COMPANYNAME MAIN SECTOR P2 RPoR OJR zm& zmR] &z RS @R S
m8 AN\ 182 SK ZSEENERGIAAS. Utilities and public services 1303 2330 79% 18 48 160% 250 250 0%
M9 /N 158 PL  VITERRA POLSKA SP.Z O.0. Non specialised trade 1463 2323 59% 27 58 me% 2 16 4%
120 /N 204 HR ﬁg\éATSKA ELEKTROPRIVREDA Utilities and public services 1163 2319 99% 141 -621 541% 505 482 5%
HARMAN BECKER GEPKOC- Electronics, information &
2 N B HU e ER GYARTO KT, telecomnmunications 183 2310 26% 59 2 8% 3785 3951 4%
122 N/ 120 CZ MOLCESKAREPUBLIKA, SRO. Minerals, chemicals, petro- 1858 2295 24% 30 44 49% 189 200 6%
leum, plastics & pharma
123 N/ T2 BG EVROHOLD BULGARIA JSC* Financial services 1872 2274 21% 30 n -64% 2 23 10%
24 /N 198 RO ELECTRICA FURNIZARE SA Utilities and public services 1200 2270 89% 94 75 180% 838 817 3%
BSH SPRZET GOSPODARSTWA Electronics, information &
25 N 101 PL DOMOWEGO 5P 2 00 e e 1992 2250 13% 74 79 7% 6154 6772 10%
26 N/ 100 RO DEDEMAN SRL Non specialised trade 2028 2232 10% 339 344 1% N948 12245 2%
127 /N 139 PL PEPCOPOLAND SP.Z OO. Non specialised trade 1634 2231 37% 75 167 123% 10758 10318 -4%
128 /N 181 EE EESTIENERGIAAS® Utilities and public services 1313 2218 69% 2 216 93% 4576 4833 6%
29 N/ 99 S| GORENJE DOO. Electronics, information & 2045 2190 7% 1 4 416% 3512 3004  -14%
telecommunications
B0 AN 202 T SingRNAS ACHEMOS CRUPE E;f/';;:s and personal n78 2154 83% 86 76 1% 4100 4000 2%
1B /N 180 PL VEOLIA ENERGIA POLSKA SA.* Utilities and public services 1302 2147 65% 50 30 S40% 4372 4317 1%
132 N 126 HU MAGYAR SUZUKI ZRT. Motor vehicles, motorcycles, 1754 2145 22% 49 23 54% 2889 2847 1%
other vehicles and transport
133 /N 258 HU \Z/EEUISZ’EQKNVEZEWEDELM' PEN- Einancial services 953 214 122% 7 2 79% 69 98 42%
134 N M RO CARREFOUR ROMANIA SA Non specialised trade 1899 2101 1% 67 63 5% 10315 9487 -8%
135 N M6 PL CARREFOUR POLSKA SP.Z O.0. Non specialised trade 1826 2098 15% 54 59 9% 1n383 10886  -4%
136 N 106 PL GRUPAMUSZKIETEROW * S;i'{;:s and personal 1901 2094 10% 14300 14700 3%
137 A 146 PL PKD*DOLSK\E LINIE KOLEJOWE Motor vehlcles, motorcycles, 1595 5056 209% 2 55 1562% 40294 41854 4%
SA. other vehicles and transport
18 N T0 HU SZERENCSEJATEK ZRT. Miscellaneous 1900 2082 8% 7 65 9% 1768 1886 7%
139 /N 395 BG TETSMARITSAIZTOK 2 JSC* Utilities and public services 686 2050  199% 68 609 990% 2296 2350 2%
140 N 129 PL géMzsggc ELECTRONICS POLSKA oy specialised trade 1696 2029 20% 44 61 38% 1619 1603 1%
121 NS 135 CZ  PENNY MARKET SRO. Non specialised trade 1749 2020 15% 39 48 22% 5804 5948 2%
SPOLDZIELNIA MLECZARSKA Agriculture, meat, agro food o 5 o
142 AN 172 PL MLEKOUITA e e 1347 2013 49% 20 49 150% 3870 3900 1%
RICHTER GEDEON VEGYESZETI Minerals, chemicals, petro-
143 N 134 HU CVAR NYRE * leurm plastics & pharmma 1703 2003 18% 382 392 3% 12546 12180 3%
144 NS 24 LT MAXIMALT UAB Non specialised trade 1759 1985 13% 85 89 5% 12334 12006 3%
145 NEW PL  ALSO POLSKA SP.Z 0.0* Electronics, information & 1855 1974 6% 10 o -103% na 376
telecommunications
MERCEDES-BENZ MANUFACTU- Motor vehicles, motorcycles,
146 A 235 PL RING POLAND SP.Z O.0. other vehicles and transport 1007 1969 95% 4l 7l 4% 1367 1327 5%
147 /N 38 HU EONENERGIAMEGOLDASOKKFT.  Utilities and public services 798 1968 147% 40 46 -16% 247 337 36%
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* consolidated, ** estimated, *** group data, n.a. not available.

CEO P
5 rd
ENGIE Romania 83" PLACE CNGIC
g 8 z92 z9 z2 z2 = = =
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& Oa & O COMPANYNAME MAIN SECTOR Po& PR OUP zZmA zmA« Gz 4R @R G
148 NS 14 PL  CCCSA* Textiles, leather and clothing 1622 1949 20% -4 95 3% 13863 13079 -6%
149 /N 165 LT  WILLGROW UAB* iuri‘lzgzs and personal 1448 1936 34% 133 134 1% 19568 21966 2%
150 - 150 CZ MOBIS AUTOMOTIVE CZECH SRO. rgLnn:raplfésct?fsﬁgzarisa}fne:c_ 1610 1923 19% 14 24 65% 1000 1000 0%
151 NEW HR B'(E)TOCROAT'A ENERGY TRADE Utilities and public services 326 1922 489% 3 3 2% 13 13 0%
2 N 21 HU EPET_?AT"QSFYARORSZAG KERESKE- o specialised trade 1798 19m 6% 14 33 328% 13628 14409 6%
153 N/ 148 PL  P4SP.Z0O.* g‘fggﬂﬁimﬁmi;‘om & 1560 1909 22% 1281 249 -81% na. 2672
154 N 127 PL  BASF POLSKA SP.Z OO. Non specialised trade 1720 1907 % 16 29 76% 735 736 0%
155 N 104 Cz CEZDISTRIBUCE AS. Utilities and public services 2073 1905 8% 275 263 4% 4655 4597 1%
156 /N 261 LT LINAS AGRO GROUP AB* sBeu:/‘iZ:S and personal 942 1896 101% 14 77 444% 2102 5031 139%
157 N 140 SK  LIDL SLOVENSKA REPUBLIKA,V.OS.  Non specialised trade 1654 1892 14% 147 159 8% 5559 5000  -10%
158 NEW CZ MVM CEENERGY CZ SRO. E;az:s and personal 4 1890  4536% 0 3 813% 1 1 0%
159 /N te2 po  YETROCASHECARRYROMANIA - Agriculture, meat, agro food 147 1886 28% 13 8 4% 3619 3627 0%
MOL ROMANIA PETROLEUM PRO- Minerals, chemicals, petro-
o NV 147 RO HERARE It plastics & pharna 1599 1878 17% 7 33 -54% 258 258 0%
61 N 151 PL MANTRUCKS SP.Z O.0. Motor vehicles, motorcycles, 1532 1877 22% 24 34 40% 815 1514 86%
other vehicles and transport
FLEXTRONICS INTERNATIONAL Electronics, information &
162 N/ M5 HU TERMELOESSZOLGALTATOVAMS-  FRetionics ommed 1862 1871 0% 38 24 -35% 6253 6951 9%
ZABADTERULETI KFT.
SOCIETATEA DE PRODUCERE A
163 NEW RO  ENERGIEI ELECTRICE IN HIDRO- Utilities and public services 1280 1863 46% 610 888 46% 3300 3388 3%
CENTRALE HIDROELECTRICA SA.
64 N 159 HU Z'és;/ ARTELEKOM TAVKOZLESI g‘fgg{;ﬁﬁi g’?i‘;ggi;‘on & 1871 1863 0% 251 167 33% 6932 6737 3%
165 A 367 RO  TINMAR ENERGY SA. Utilities and public services 721 1856 157% 29 106 267% 98 97 -1%
66 N BG ]MSE:T ENERGYTRADING BULGARIA - ijities and public services 368 1845 401% 20 14 27% il 13 18%
167 /N 226 LV LATVENERGO AS* Utilities and public services 1065 1842 73% 72 184 157% 3153 3154 0%

a N >0 >0 zu zu - - -
) N zZz zZz =z =z z z z
z 2z z §9 8% Zg 8 &9 zp U g zy
5§ wg 3 & 53 = w> S = o = o] S 2 ws
E 9 E & 2 93 2% d= @3 2a 3 9., 23
2 i3 8 3 3y szy £E gim g3y fp §y iy 58
& Ua a O COMPANYNAME MAIN SECTOR PR P& OFR zWR zmA& oz @R @R (S|
68 N 130 PL BUDIMEXSA.* Construction 1690 1841 9% n n7 44% 6939 7022 1%
160 N 137 PL  LEROY-MERLIN POLSKASP.ZOO.  Non specialised trade 1660 1838 % 78 26 66% 13043 13085 0%
170 NS 166 RO  STARASSEMBLY SRL Mechanics and precision 1429 1828 28% 66 72 10% 1691 1774 5%
171 NEW PL  SIGNIFY POLAND SP.Z 0. f;f;g;‘;::fi:ﬂgggg;‘o” & 1573 1813 15% 43 34 22% 3810 3763 1%
172 N 161 SK  MOBIS SLOVAKIASRO. Motor vehicles, motorcycles, 1483 1806 22% s8 73 25% 192 2019 5%
other vehicles and transport
173 NS 136 HU  TESCO-GLOBAL ARUHAZAK ZRT. Non specialised trade 1692 1804 7% 35 49 40% 9435 M3 18%
174 NEW PL g‘i':SKA CRUPA ZBROJENIOWA Financial services 1358 1785 31% 93 93 0% 17813 18272 3%
BRITISH AMERICAN TOBACCO Agriculture, meat, agro food 5 o 40
175 N 155 PL DO A TRADING 2D 2 6. e an 1487 1776 19% 9 13 4% 947 910 4%
176 NS 145 CZ GECO AS. /:r?(;'f/v“."r:‘;;e' meat, agro food 1676 1774 6% 40 45 2% 2000 2000 0%
177 NEW PL  POLSKIE LINIE LOTNICZE LOT S.A. mﬁg\x;&ﬁiz:“ﬁf;ﬁgii 657 1774 170% 284 24 109% 1246 1277 2%
178 NS 156 RO MEGAIMAGE SRL Non specialised trade 1509 1761 17% 22 28 30% 10663 10618 0%
179 /N 210 RO AMEROPA GRAINS SA ggé'cwu.";g;e' meat, agro food 1142 1732 52% 12 21 77% 368 384 4%
180 /N 215 PL  AXPO POLSKASP.Z O0. Utilities and public services 1101 1722 56% 6 160 37% 77 88 14%
181 /N 333 PL  WEGLOKOKSSA. * re/'bnnej’iféSctri‘fsrg'?hlzri’rf;ro' 764 1686 121% vy 122 190% 4897 4803 2%
182 A 245 pL OKTAN ENERGY & /L SERVICE SP. Minerals, chemlcals, petro- 964 1657 72% 25 40 59% 20 50 67%
Z0.0. leum, plastics & pharma
183 NEW HR  MVM CEENERGY CROATIA D.OO. Utilities and public services 426 1656 289% 19 6 131% 4 4 0%
184 v 144 SK SAMSUNG ELECTRONICS SLOVAKIA Electronics, |rjformat\on & 1632 1648 1% 57 54 5% 645 736 14%
S.RO. telecommunications
185 N 153 HU  OMV HUNGARIA ASVANYOLAJ KFT. rgt“niriféSct’i";”;'?h'sa'rff;ro' 1522 1639 8% 58 72 224% 59 60 2%
186 NS 157 SK  TESCOSTORES SR,AS. Non specialised trade 1490 1637 10% 75 57 23% 6730 5000  -26%
JABIL CIRCUIT MAGYARORSZAG Electronics, information & o o 5
187 A 229 HU SZERZODESES GYARTO KFT. #* telecommunications 1049 1633 56% 6 13 9% 3578 3637 2%
88 N 8 Hu QYD NETWORKTECHNOLOGY - Flectronics, information & 1337 1627 22% 64 2 q04% 573 648 13%
189 NEW RO Egﬂiﬁ&%ﬁi\( MANAGEMENT Utilities and public services 386 1622 321% 5 34 612% 0 o]
190 NEW BG  BUILDCOM LTD* :g(;'cwu.";‘;;e' meat, agro food 927 1614 74% 73 108 48% 16 14 3%
191 N 189 CZ  METALIMEXA.S. Metals 1308 1605 23% 14 32 129% 136 124 9%
192 NEW pL MERCEDES-BENZ POLSKA SP. Z Motor vehlcles, motorcycles, 1337 1602 20% 29 20 1% 168 158 6%
O.0. other vehicles and transport
193 /N 281 PL EgigwsMAApKET‘NG ANDSALES | jijjities and public services 871 1595 83% 330 6l 118% 181 183 1%
194 N 168 HR KONZUM PLUS DOO. Non specialised trade 1383 1573 14% 5 17 226% 10900 9786  -10%
195 N 169 S KRKAD.D,NOVO MESTO ‘Z'L”ni'iféScti‘fsrg";agirff;ro’ 1381 1554 2% 245 348 42% 6204 6075 2%
196 N/ 188 S| LEKDD. Minerals, chemicals, petro- 1270 1549 22% 147 164 % 4797 5217 9%

leum, plastics & pharma
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a oa a o COMPANY NAME MAIN SECTOR FUQ FuUdQ OF ZuA Zwx oz wa w O uw
197 N 170 sk gﬁ&i‘-@gg SLOVENSKAREPU- Non specialised trade 1379 1545 2% 86 88 2% 6846 7N 4%
198 /N 277 PL CMCPOLAND SP.ZOO. Metals 886 1543 74% 82 206 152% 2446 2833 16%
199 NEW PL  CARGILL POLAND SP.Z 0.0. ?r?gf,‘ji::;e' meat, agro food 1228 1539 25% 1 45 4004% 1517 1528 1%
200 N/ 163 PL POCZTAPOLSKASA.* ifggg‘?gﬁ‘nr“i‘;;mgon & 1435 1533 7% 42 2 7% 62878 66056 5%
SPOLDZIELNIA MLECZARSKA Agriculture, meat, agro food
00 /N 26 PL O e ik 1091 1532 4% 7 29 290% 2815 2806 0%
202 AN 27 HU O s Mechanics and precision mo 153 37% 19 63 238% 1636 1675 2%
203 /N 290 PL POLENERGIASA.* Utilities and public services 854 1515 77% 72 34 -53% 200 409 105%
204 /N 241 sk JIRTDOSLOVENSKAENERGETIKA,  ilities and public services 994 153 5% 1 Kl 934% 250 250 0%
205 NEW PL  GRUPA SAINT-GOBAIN POLSKA * I“:L”ﬂfi'fggf;;’%agzr’;f;m’ 1051 1505 43% 42 142 237% 7207 6907  -4%
206 /N, 405 HR HEP-PROIZVODNIA D.OO. Utilities and public services 672 1485  121% 39 1 99% 1979 1908 4%
THERMO FISHER SCIENTIFIC Minerals, chemicals, petro-
200 N 05 T BALTICS UAR leurm, plastics & pharma 1942 1477 -24% 618 554 10% 1722 1817 6%
208 N/ 109 HU g%\g 'Q"EP'KL AUTOMOTIVE HUN- E;;Ctgi:ﬁi m‘;;m;‘on & 1905 1467 23% 2 16 28% 6739 6379 5%
209 /N 233 BG BAGLASS BULGARIA ISC @'u”r?rﬂf;;hifs”;'ﬁirﬁfém’ 1027 1457 42% 65 94 46% 702 748 7%
210 /N 404 CZ PARADISE CASINO ADMIRALAS. Miscellaneous 695 1455  109% 3 4 ms% 1000 971 3%
m N e PL 2":’@0 CASHAND CARRY POLSKA 1 specialised trade 1259 1451 15% 0 2 43193% 4358 4469 3%
22 N/ 174 PL BORYSZEWSA.* I“;‘L”gﬂfggfgg’?Asa'fljrf;m' 1338 1451 8% 17 24 42% 8977 862 4%
213 /N 238 PL  CIRCLE K POLSKA SP.Z O0. l"gl}”njra;ésctﬂf:;'Cpar:;‘rf;’o' 993 1451 46% 22 16 28% 1870 1942 4%
24 /N 222 RO REWE (ROMANIA) SRL Non specialised trade 1090 1450 33% 25 3 24% 5317 6446 2%
215 /N 337 RO OSCARDOWNSTREAM SRL Minerals, chemicals, petro- 766 1444 89% 60 7 18% 459 488 6%

leum, plastics & pharma
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26 N/ 160 RO DANTE INTERNATIONAL SA f;f;;‘;:y‘fim‘;:gf\;‘o” & 1484 1444 3% 37 25 168% 3668 3309  -10%
VITESCO TECHNOLOCGIES CZECH Electronics, information &
a7 N ez o BT e et 1268 1431 13% 5 19 301% 4374 3930 -10%
28 N/ 17 LV ELKOGRUPAAS* Electronics, information & 1852 1427 23% 38 38 1% na. 1284
telecommunications
29 /N 251 RO ROBERT BOSCH SRL Motor vehicles, motorcycles, 972 1417 46% 23 38 65% 4545 5219 15%
other vehicles and transport
220 N/ 164 PL ELECTROLUX POLAND SP.Z O.0. f;fggg:;ﬁm’:i‘;;:}‘igo” & 1422 1404 1% 33 24 26% 5766 5932 3%
21 N/ 187 RO AUCHAN ROMANIA SA Non specialised trade 1279 1402 10% 17 20 18% 79Mm 7334 1%
222 N/ 199 PL  MICHELIN POLSKA SP.Z O.0. Motor vehicles, motorcycles, 17 1398 19% 76 19 76% 5194 5439 5%
other vehicles and transport
223 /N 225 PL STOKROTKASP.ZOO. Non specialised trade 1060 139 32% 8 5 38% 10537 11534 9%
224 NS 206 PL IKEAINDUSTRY POLAND SP.ZOO.  Wood and furniture 1133 1394 23% 12 46 493% 9130 9237 1%
225 N/ 177 PL CEDCINTERNATIONAL SP.Z O.0. /:Sélwﬁzge' meat, agro food 1321 1394 6% 457 52 me 1344 1283 5%
26 /N 243 PL NETTOSP.ZOO. :S(;icvvu."r:g;e' meat, agro food 973 1389 43% 19 15 20% 5602 5524 1%
227 N 175 PL T-MOBILE POLSKASA. Electronics, information & 1337 1375 3% 53 44 7% na. na.
telecommunications
228 /N 354 CZ PRAZSKA ENERGETIKA, AS. Utilities and public services 764 1373 80% % 158 64% 469 470 0%
29 NS 195 LT  SANITEX UAB* :rg]g?:ilr::ge, meat, agro food 1209 1372 14% 22 44 98% 3586 3754 5%
230 /N 232 BG SAKSALTD Etnri’?)'fafgf:;?&r‘fne;ro’ 1029 1360 32% 10 25 156% 434 443 2%
BMW VERTRIEBS GCMBH SP.Z O.0. Motor vehicles, motorcycles, , 5 5
231 NEW PL ODDZIAL W POLSCE other vehicles and transport 1085 1357 25% 24 34 44% 74 77 4%
2322 N/ 218 PL ALLEGROSP.ZOO. fellegctéz?:;imgmigon & 1088 1356 25% 221 379 272% 4212 4421 5%
233 /N 342 S| GEOPLIN DOO. r;'b”:;ragféSct’i‘cesnj&'?kizr‘r’s;m' 753 1355 80% 18 29 263% 2 43 5%
234 /N 351 BG OLIVAISC ?ﬁ’é":w“i'ﬁif' . 742 1353 82% 72 106 48% 669 712 6%
235 /N 389 CZ PRAZSKA PLYNARENSKA, AS. Utilities and public services 72 1349 90% 2 27 23% 250 250 0%
236 NS 190 CZ 02CZECH REPUBLICAS. f;fggé?ﬁi;?;g;@ﬁ;‘on & 1307 1338 2% 265 737 178% 3922 4000 2%
237  NEW HU EzE'\:'I\L/IJII\IEGSASRZVOEEiiI(?A‘ﬁgEZ%ESKE- Utilities and public services 444 1336 201% 0] 3 1342% 139 136 2%
238 NS 227 CZ MAKROCASH &CARRY CR SRO. Non specialised trade 1087 1331 22% a 6 1288% 3347 3000  -10%
239 /N 240 Sl IMPOL,DOO. Metals 996 1322 33% 36 42 17% k) 23 28%
240 N/ 200 RO ALTEXROMANIASRL gfgg{;‘;:;;im‘;ggsgo” & 1187 1318 % 26 23 12% 3959 3639 -8%
VOLKSWAGEN MOTOR POLSKA Motor vehicles, motorcycles,
0 N 29 e U0 othor vahiclos amd traraport 1076 1314 2% 30 26 % 1272 1230 3%
242 /N 323 CZ TANKONO,SRO. ‘“;"u”n‘i’a;fé;Tf;g‘;i?f;f;rm 812 1296 60% 0 5 9154% 500 500 0%
243 NS 208 LT EVERWEST UAB Motor vehicles, motorcycles, 147 1290 13% 2 k7) 1347% 1503 324 -78%
other vehicles and transport
264 SN 438 RO SOCIETATEANATIONALANUCLEA- iiies and public services 630 1287 104% 209 559 7% 2002 2221 %

RELECTRICA SA
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2023 has been a sort of continuation of previous years; we are facing more and more
tragic political events, which means less and less predictability for the economy. The
Russo-Ukrainian conflict grinds on and we have witnessed an unprecedented terro-
rist attack on the state of Israel, with all the consequences that entails for the region.
Locally, Slovenia has been hit by historically unprecedented catastrophic floods. On
the positive side, we see that companiesinthe region are showing resilience and flexi-
bility in these uncertain times. However, the economy is experiencing much lower
activitythaninthe previousyear. At Coface, we see ourselves as facilitators or enablers
ofinternationaltrade.Inthe Adriatic region, we offer the full spectrum of our products
toourclients,fromtradecreditinsuranceto businessinformationanddebt collection.

Sergej Simoniti
Country Manager
Coface Adriatics
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245 N 173 PL SQH‘Z%%OOL COMPANY POLSKA fe‘f;é;ﬂ‘niir‘:“gmx'on & 1342 1282 4% 44 38 2% 5026 4815 4%
246 /N 37 HU OPUSGLOBAL NYRT.* Financial services 799 1282 60% 2 55 51% 4649 4665 0%
247 NS 197 BG ADVANCE PROPERTIES LTD* 553‘.2223 and personal 1203 1280 6% 408 333 8% 51 66 29%
248 /N 278 LT VIADALT UAB* I“gi]”s'i;ggfg;%a;Z*r‘;f;ro' 900 1273 4% 8 13 59% 1650 1714 4%
249 NS 239 PL  GRUPAKETYSA.* Metals 986 1267 28% 127 145 14% 5555 5488 1%
250 NS 246 SK ;ngégﬁgg? QASLOTER'OVA Miscellaneous 978 1267 29% 19 24 27% 150 150 0%
251 NEW EE  BOLT TECHNOLOGY OU* i?iéi?ﬁi%?ﬁii@i?o” & 501 1264 152% 547 72 87% 3003 4126 37%
252 NS 236 PL STALPRODUKT SA.* I“gijnrirap‘fé;ﬁ‘f;;‘;ah'zr’fﬂe;ro' 999 1261 26% n3 103 9% 5435 5093 6%
253 N 192 s B%%OVN‘ SISTEM MERCATOR Non specialised trade 1223 1259 3% 3 J0 234% 7919 7426 6%
254 NS 214 PL  IKEARETAILSP.ZOO.* Non specialised trade 1105 1258 14% 55 66 19% 5577 5963 7%
POLSKA GRUPA FARMACEUTYC- Minerals, chemicals, petro- o B R Hao 0
255 N/ 220 pL T leurm, plastics & pharma 1073 1254 17% 4 5 28% 1947 1868 4%
256 N 196 CZ T-MOBILE CZECH REPUBLIC AS. Ee‘fecé;?‘;im‘;gigo” & 1242 1250 1% 259 290 12% 3240 3284 1%
257 A 360 BG ENRGO-PRO VARNA JSC* Utilities and public services 737 1249 70% 53 48 -10% 604 637 5%
258 NS 193 CZ ATCOMPUTERSAS Ee‘fgct;i'n“‘niiﬁzgigo” & 1256 1248 1% 14 16 16% 332 332 0%
259 /N, 269 PL  VOLVO POLSKASP.Z 00 Motor vehicles, motorcycles, 909 1243 37% 9 12 28% 3193 3186 0%
other vehicles and transport
SAMSUNG ELECTRONICS POLAND Electronics, information & o o o
260 AN 270 PL o TURING SP.Z 00, telecommunications 904 1243 7% 28 52 85% 2274 2369 4%
261 N 201 RO ORANGE ROMANIA SA gfg;&?ﬁim‘;gizm & 1181 1224 4% 121 122 1% 2377 2341 2%
262 /N, 272 PL MONDISWIECIE SA Eiﬁi;ga“ag‘”g and 893 1222 37% 243 269 1% 144 1157 1%
263 /N, 494 HR PETROLDOO. I“gi]”ririfé;ﬂ‘;”;Cﬁ)ﬂzr‘;f;m' 562 1218 7% 23 4 115% 1013 1232 22%
264 v 5 pL TOYOTA MOTOR MANUFACTURING Motor vehicles, motorcycles, 952 1216 28% I > 226% 2652 27329 2%

POLAND SP.ZO.0.

other vehicles and transport
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265 N 184 PL RESPECT ENERGYSA. Utilities and public services 1274 1213 5% 18 3 68% 102 151 48%
266 /N 284 PL ;HOﬁSNEgéiUDD MATERIALS Metals 366 1210 40% 104 91 12% 1047 1102 5%
267 N/ 203 PL  IMPERIAL TOBACCO POLSKA S.A. :gé'cwu.";:;e' meat, agro food 1146 1209 6% 13 23 77% 1386 1289 7%
268 NEW PL TPV DISPLAYS POLSKA SP.Z O.0. Electronics, information & 1106 1204 9% 5 5 1% 1495 1473 1%
telecommunications
269 NS 264 RO FILDAS TRADING SRL Minerals, chemicals, petro- 937 1194 27% 43 50 17% 1440 1575 9%
leum, plastics & pharma
COMPANIA NATIONALA DE TRANS-
270 /N 345 RO PORT AL ENERGIEI ELECTRICE Utilities and public services 748 1192 59% 0 104 T4277% 2015 2042 1%
TRANSELECTRICA SA
PHOENIX LEKARENSKY VELKOOB- Minerals, chemicals, petro- . . o
o N e cz CHOD. S RO, leurn plastics & pharma 1171 1192 2% 2 23 6% 753 690 8%
272 NEW PL ZF AUTOMOTIVE SYSTEMS POLAND Motor vehm\es, motorcycles, 892 1177 9% 360 84 123% 5356 5649 5%
SP.Z0.0. other vehicles and transport
273 NS 265 CZ SIEMENS,SRO. Electronics, information & 962 1163 21% 48 39 18% 6981 7522 8%
telecommunications
274 /N 343 PL CIECHSA* Minerals, chemicals, petro- 739 1157 57% 62 121 94% 3322 3415 3%
leum, plastics & pharma
275 NS 259 RO  MEDIPLUS EXIM SRL Minerals, chemicals, petro- 945 1155 22% 15 16 10% 1006 1019 1%
leum, plastics & pharma
276 /N 301 PL TELE-FONIKA KABLE SA.* Electronics, information & 825 1152 40% 28 2 305% 2474 2499 1%
telecommunications
277 NS 267 PL PKPCARGOSA. * Motor vehicles, motorcycles, an 1152 26% 48 k%) 166% 20562 20038 3%
other vehicles and transport
HUNGAROPHARMA GYOGYSZER- Minerals, chemicals, petro- 5 5 5
278 N/ 213 HU KEREAKEDELI 2B * lelmm plastics & pharrma 1132 1150 2% 10 13 22% 898 914 2%
279 v 249 RO SAMSUNG ELECTRONICS ROMANIA  Electronics, |rjformat\on & 975 1146 18% 15 17 15% 221 224 1%
SRL telecommunications
280 N/ 255 CZ CESKE DRAHY,AS. Motor vehicles, motorcycles, 992 1141 15% 78 a3 84% 10000 10000 0%
other vehicles and transport
281 242 RS Non specialised trade 994 1140 15% 25 58 127%  Me37  M426 2%
a%\j@éggléi%i& DOO BEOGRAD lised trad
282 NS/ 247 PL  SOKOLOWSA.* :ﬁé‘%'ﬁ:? meat, agro food 959 1138 19% 24 19 21% 8326 8050 3%
283 N/ 253 BG KAUFLAND BULGARIA EOOD &CO*  Non specialised trade 968 1134 17% 62 63 2% 7078 703 1%
284 /N 302 RO CARGILL AGRICULTURA SRL ﬁgé'cwu.";:;e' meat, agro food 835 1129 35% 6 39 499% 130 142 9%
285 N 228 RS ggz@ggggsggsm IRON&STEEL  \jorals 1055 1126 7% 202 42 2% 4858 4884 1%
286 286 HU BUNGE NOVENYOLAJIPARI ZRT. aAS(;'CW“.";:f' meat, agro food 878 M9 27% 22 84 278% 495 504 2%
287 NS 276 CZ STAVEBNINY DEKAS Motor vehicles, motorcycles, 931 M4 20% 43 41 6% 2000 2000 0%
other vehicles and transport
>88 v 287 HU SHELL HUNGARY KERESKEDELMI Minerals, chemlcals, petro- 877 114 7% 15 33 316% a8 93 6%
ZRT. leum, plastics & pharma
289 N/ 279 PL  MARSPOLSKASP.Z 00. /:r?é'w';:;e' meat, agro food 878 M4 27% 43 64 49% 2813 2932 4%
2900 /N 472 BG LUKOIL NEFTOHIM BURGAS JSC Minerals, chemicals, petro- 588 3 89% 35 66 90% 1282 1255 2%
leum, plastics & pharma
291 N/ 283 HU VITERRA HUNGARY KFT. ggé'w';:;e' meat, agro food 882 m 26% 37 84 129% 102 101 1%
292 /N 470 PL AGROLOKSP.ZOO. gsé'w';:;e' meat, agro food 579 1103 9% 13 2 152% 523 526 1%
293 NEW Hu OB HUNGARYIPARIES KERESKE- o 1 anics and precision 397 1103 178% 5 299 470% 1564 1613 3%

DELMI KFT.
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294 /N, 300 RS TIGARTYRES DOO PIROT Motor vehicles, motorcycles, 851 1099 29% 78 75 3% 3634 3595 1%
other vehicles and transport
295 /N, 353 SI MOL&INA DOO. Minerals, chemicals, petro- 741 1092 47% 27 13 148% 72 68 6%
leum, plastics & pharma
296 NEW LV ORLEN LATVIJASIA Minerals, chemicals, petro- 488 1083 122% 3 6 131% 10 10 0%
leum, plastics & pharma
297 /N 41 RO i%%ﬂgﬁﬁ ggM PLEXULENERGE- \jiijities and public services 662 1079  63% 308 707 330% 1307 10692 -5%
298 NEW RS YUGOROSGAZ AD BEOGRAD (STARI  Motor vehlc\es, motorcycles, a7 1072 157% 9 20 7% 20 20 0%
GRAD) other vehicles and transport
299 NEW PL  RENAULT POLSKA SP.Z O.0. Motor vehicles, motorcycles, 960 1065 1% 7 m 58% 143 144 1%
other vehicles and transport
300 N/ 285 CZ PORSCHE CESKA REPUBLIKASRO.  Motor vehicles motorcycles, 907 1058 17% 17 36 9% 100 100 0%
other vehicles and transport
300 N 291 HR  LIDL HRVATSKA D.O.O. K.D. Non specialised trade 866 1057 22% 52 52 1% 3142 3409 8%
PHOENIX PHARMA GYOGYSZERKE-  Minerals, chemicals, petro- o a0 5
32 N/ 231 HU BECKEDEL M o leurm, plastics & pharrma 1036 1055 2% 17 16 8% 605 657 9%
303 N 207 PL STRABAGSP.ZO0O.* Construction 1004 1054 5% na. na. na. 6340 6135 3%
304 NEW EE  INFORTAR AS* Financial services 413 1054 155% 19 % 409% 486 452 7%
PORSCHE HUNGARIA KERESKE- Motor vehicles, motorcycles, Y o o
305 N 223 HU DELMIKET other vehicles and traraport 1086 1051 3% 13 7 42% 289 298 3%
306 /N 322 CZ SHELLCZECH REPUBLICAS. Minerals, chemicals, petro- 812 1051 29% 3 4 47% 73 78 7%
leum, plastics & pharma
307 /N 402 RO ENELENERGIE SA Utilities and public services 677 1051 55% 2 79 260% 262 276 5%
308 NEW RO  INTERBRANDS ORBICO SRL. Minerals, chemicals, petro- 763 1049 37% 4 8 130% 1498 2098  40%
leum, plastics & pharma
300 N 299 RO MICHELIN ROMANIASA. Motor vehicles, motorcycles, 851 1046 23% 29 24 16% 4394 4698 7%
other vehicles and transport
30 /N 350 PL ARCTIC PAPERSA * sB::/‘iZ:zs and personal 729 1046 43% 38 162 330% 1503 1509 0%
ALDI MAGYARORSZAG ELELMISZER . 5 - .
3 N/ 208 HU ELELMISZER KERESKEDELM! BT Non specialised trade 854 1041 22% 23 15 35% 4376 4404 1%
312 NS 248 EE NG INVESTEERINGUD OU* Eeﬂjizgzs and personal 975 1040 7% 36 34 5% 5513 5368 3%
313 N/ 263 CZ DOOSAN BOBCAT EMEAS.RO. Mechanics and precision 966 1036 7% 28 2 94% 1445 1500 4%
34 NS 254 PL  KOMPANIA PIWOWARSKA SA. sgé‘f/‘ji:z;e' meat, agro food 947 1036 9% 163 2714 2707 0%
315 N 32 LT EUROAPOTHECA UAB* 5;3‘.2225 and personal 812 1030 27% m 26 145% 3693 7454 102%
316 N 274 CZ CESKALEKARNA HOLDING, AS. Minerals, chemicals, petro- 936 1028 10% 24 22 2% 3887 4063 5%
leum, plastics & pharma
317 v 237 LV RIMILATVIASIA Non specialised trade 1015 1028 1% 37 27 -25% 6230 5581 -10%
318 NEW RO MET ROMANIA ENERGY S.A. Utilities and public services 497 1026 106% 20 -6 -132% 54 56 4%
39 N 282 PL  CELSAHUTAOSTROWIECSP.ZOO. Metals 867 1025 18% 78 102 30% 1448 1429 1%
320 /N 487 SK DUSLOAS. Minerals, chemicals, petro- 574 1022 78% 5 108 2055% 1958 1955 0%
leum, plastics & pharma
21 N 36 BG ggr%w 3Lcj>LNG§|$? EOODEND KO Non specialised trade 801 1021 27% 33 46 20% 3732 4069 9%
322 NEW RS SERBIAZIJIN MINING D.O.O. BOR Minerals, chemicals, petro- 456 1015 122% 293 639 18% 442 846 9%
leum, plastics & pharma
323 NS 262 CZ GLOBUSCR VOS. Non specialised trade 971 1013 4% 0 0 5294 4905 7%
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324 NEW EE  EESTIGAAS AS* Utilities and public services 381 1013 166% 26 95 268% 239 208 13%
325 /N 37 CZ CEPS AS. Utilities and public services 739 1010 37% 141 133 -194% 500 500 0%
326 NS 289 HU EE_TNV'MARKET KERESKEDELMI Non specialised trade 871 1009 16% 2 0 103% 4988 5054 1%
327 NS 275 CZ IVECOCZECH REPUBLIC,A.S. Motor vehicles, motorcycles, 931 1002 8% 88 58 34% 3000 3000 0%
other vehicles and transport
328 N/ 320 PL GRUPARABEN* Motor vehicles, motorcycles, 778 1001 29% 63 m 78% 5000 5749 15%
other vehicles and transport
MET MAGYARORSZAG . ) ) . 5 5
329 v 306 HU ENERGIAKERESKEDO ZRT. Utilities and public services 825 995 21% 1 1 88% 55 56 2%
330 N 234 RS SERBIAZIJIN COPPER DOO BOR Minerals, chemicals, petro- 1028 989 4% 203 300 48% 5724 5945 4%
leum, plastics & pharma
331 /N 445 PL  EKO-OKNASA. Minerals, chemicals, petro- 610 986 62% 38 89 134% 712 10 581 49%
leum, plastics & pharma
332 /N 442 EE  ENEFIT POWERAS Utilities and public services 626 986 58% 83 27 q33% 1565 1901 21%
333 NS 324 RO AUTOLIV ROMANIA SRL Motor vehicles, motorcycles, 786 986 25% -6 33 451% 8644 8532 1%
other vehicles and transport
334 /N 381 RO VITERRAROMANIASRL. jﬁé‘f’vﬂ:gf‘ meat, agro food 706 985 40% A 14 1412% 57 60 5%
335 NEW BG INSAOILLTD Minerals, chemicals, petro- 466 981 me% 9 10 7% 209 235 2%
leum, plastics & pharma
336 336 SK  OMV SLOVENSKO, SRO. Minerals, chemicals, petro- 767 981 28% 18 21 16% 172 171 1%
leum, plastics & pharma
337 NEW PL  EON POLSKASA Utilities and public services 520 977 88% 100 23 -76% n.a. 3500
333 N 271 LV MAXIMALATVIIASIA Non specialised trade 915 975 6% 22 3 4% 6821 6371 7%
339 N/ 211 SK  FOXCONN SLOVAKIA, SPOL. SRO.  Electronics, information & 1139 972 15% 14 13 -8% 1462 1000 -32%
telecommunications
340 NEW HU  BUDAPESTI EROMU ZRT. Utilities and public services 261 969 272% 24 49 101% 200 224 12%
341 /N 420 RO ENELENERGIE MUNTENIA SA Utilities and public services 655 966 47% 46 76 -65% 261 254 3%
NEMZETI UTDIJFIZETESI SZOLGAL-  Motor vehicles, motorcycles, . o a0
342 v 250 HU TATO ZRT.* other vehicles and transport 974 964 v 5 49 872% 699 641 8%
343 NS 292 S SPARSLOVENIJADOO.LJUBLIANA  Non specialised trade 866 964 1% 17 17 1% 5010 5132 2%
RENAULT COMMERCIAL ROUMA- Motor vehicles, motorcycles, 5 5 e
344 v 335 RO NIE SRL other vehicles and transport 768 960 25% 8 8 2% 158 150 5%
345 NEW PL  VESTAS-POLAND SP.Z O.0. Seﬁ"zgzs and personal 655 959 46% 1 5 385% 340 407 20%
346 NEW EE  ORLEN EESTIOU Minerals, chemicals, petro- 391 958 145% 2 5 124% 8 7 13%
leum, plastics & pharma
347 /N 403 PL  WIPASZSA. Qr?é'w'rt]:;e' meat, agro food 662 952 44% 15 62 213% 219 2091 1%
348 NS 260 CZ BOSCH POWERTRAIN S.RO. Motor vehicles, motorcycles, 973 950 2% 21 2 -46% 3858 3869 0%
other vehicles and transport
349 NS 268 RO VODAFONE ROMANIA SA Electronics, information & 927 949 2% -83 25 70% 3713 2970 20%
telecommunications
350 N 266 PL  MEDIAMARKT SATURN W POLSCE * SBe“‘ri"’;:S and personal 950 947 0% 16 31 -96% 3330 3641 9%
351 N/ 348 PL  PGE ENERGETYKA KOLEJOWASA.  Utilities and public services 730 940 29% 40 -4 Mm% 2765 2701 2%
352 AN\ 469 LT ACHEMAAB Minerals, chemicals, petro- 590 937 59% 53 36 3% 1257 121 4%
leum, plastics & pharma
253 A 400 RO CONTINENTAL AUTOMOTIVE Motor vehicles, motorcycles, 679 936 28% 49 &7 36% 2682 431 7%

SYSTEMS SRL

other vehicles and transport
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Motor vehicles, motorcycles, 520 0, 20
356 NS 194 Sl REVOZDD. other vehicles amd trareport 1212 933 23% 6 5 17% 2092 1388 34%
355 /N 485 PL DEHEUSSP.ZOO. ﬁﬁ’é‘cvv‘ﬁ::f meat, agro food 565 931 65% 25 44 74% 761 749 2%
256 v 3 RO ALLIANCE HEALTHCARE ROMANIA Minerals, chemlcals, petro- 810 96 14% 18 17 6% 866 845 2%
SRL. leum, plastics & pharma
357 NEW BG EEEEKJE%ERN]ES%?‘EN SISTEMEN Utilities and public services 484 923 9% 4 47 14% 623 904 45%
358 NEW RO ELECTROCENTRALE BUCURESTISA  Utilities and public services 543 922 70% 83 209 150% 1719 1734 1%
ZAKLADY FARMACEUTYCZNE POL- Minerals, chemicals, petro- o 5 o
39 N 35 PL DHARMA S A ® leurm, plastice & pharm 791 921 17% 136 166 22% 5789 5990 3%
360 N 297 CZ HPTRONIC ZLIN, SPOL.S RO. Electronics, information & 881 919 4% 51 17 -66% 2234 2500 2%
telecormmunications
361 N 332 CZ METROSTAVAS. Construction 803 912 14% 30 36 19% 2500 2500 0%
362 NS 327 PL  NESTLE POLSKASA. aASé‘CWUi:Zf' meat, agro food 769 an 18% 50 35 30% 3410 3417 0%
363 NEW SK \T’IYK(;HAOEOSLOVENSKA ENERGE- Utilities and public services 508 on 73% a3 2 84% 256 250 2%
364 N 30 RS TELEKOM SRBIJA AD, BEOGRAD Electronics, information & 820 902 10% m n4 1% 7300 7980 9%
telecormmunications
365 NEW HU  SK ON HUNGARY KFT. Electronics, information & 510 902 77% 6 14 340% 1346 1410 5%
telecommunications
366 N 325 PL  TRANSGOURMET POLSKASP.Z00. Non specialised trade 77 898 17% 15 17 13% 4478 4485 0%
367 NEW PL ZEPAKSA.* Utilities and public services 524 897 71% -68 46 168% 3609 3273 -9%
CONTINENTAL AUTOMOTIVE PRO- Motor vehicles, motorcycles, o 5 o
368 /N 44 RO Jonllon other vaPicies amd trareport 646 896 39% 2 137 2% 2477 250 1%
DOPRAVNI PODNIK HL. M. PRAHY, Motor vehicles, motorcycles, 5 o 1n
0 WV 30 cz AKCIOVA SPOLECNOST other vehicles and transport 804 894 % 2 10 456% - TOST 10000 -10%
370 N/ 364 RS IPSRBIJIAGAS NOVI SAD Utilities and public services 732 894 22% 22 47 45% 941 936 1%
371 NEW EE MM GRUPP LTD* SBQLS(C‘:S and personal 723 393 24% 37 39 6% 3962 4848 2%
TORUKISKIE ZAKEADY
372 NS 358 PL  MATERIALOW OPATRUNKOWYCH  Non specialised trade 725 393 23% 80 108 34% 8468 8694 3%
SA*
373 NS 309 PL  GRUPAPSBHANDEL SA. Non specialised trade 305 891 1% 7 8 15% 582 591 2%
374 /N 428 RO PIRELLITYRES ROMANIASRL. Motor vehicles, motorcycles, 640 887 38% 22 26 18% 4004 4182 4%
other vehicles and transport
MICHELIN HUNGARIA ABRONCS- Motor vehicles, motorcycles, o o 5
375 /N 383 HU CUincSier othor vehicics and traraport 698 886 27% 50 57 15% 1326 1355 2%
376 /N 496 PL MM KWIDZYN SP.Z 0.0. Eﬁﬁi;ga“ag‘”g and 552 884 60% 46 75 61% 1731 1689 2%
AUCHAN MAGYARORSZAG KERES- L . ) . .
377 v 257 HU KEDELMI ES SZOLOALTATO KET. Non specialised trade 960 883 8% 22 4 120% 6282 6310 0%
378 NS 357 PL INPOSTSP.ZOO. Electronics, information & 725 883 22% 42 67 59% 2349 2480 6%
telecommunications
379 NS 349 LT  LINASAGROAB :ﬁé‘cvt‘i::f’ meat, agro food 743 882 19% 5 22 334% 128 130 2%
PRZEDSIEBIORSTWO USLUGOWO-  Minerals, chemicals, petro- o o o
380 AN 493 PL O OWE CHEMIROL SP. Z 00~ leurn, plastics & pharma 554 878 58% 60 83 39% 1126 116z 3%
8 N 31 PL  MOWIPOLAND SA. ?ﬁé‘w::f meat, agro food 798 877 10% 18 49 165% 3354 3259 3%
382 NS 296 CZ AGROFERT AS. ?Sé‘cwui::f' meat, agro food 882 875 1% 18 187 926% 164 161 2%
383 N 374 BG SOFIAMEDIJSC Metals 73 873 23% 27 27 2% 631 634 0%
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384 v 224 Sl INTERENERCO, D.O.O. Utilities and public services 1084 872 -20% 21 637% 50 56 2%
385 N 321 SK  SAS AUTOMOTIVE S.RO. Motor vehicles, motorcycles, 792 871 10% n 5 50% 500 500 0%
other vehicles and transport
386 NEW SK  MET SLOVAKIA, A.S. Non specialised trade 270 871 222% 6 33 413% 18 10 44%
387 /N 471 SK  MONDISCP,AS. gf’iﬁf{r’]gad@g'”g and 588 868 47% 10 16 70% 1000 1000 0%
388 NEW BG ELECTROHOLD SALES JSC Utilities and public services 494 865 75% 8 16 104% 269 53 -80%
389 N/ 34 RO SELGROS CASH & CARRY SRL /:r?é'w';:;e' meat, agro food 805 864 7% 13 21 57% 4625 4733 2%
390 A 461  BG g?SNCTOURG LOBAL MARITSA EAST Utilities and public services 598 863 44% 54 7 31% 37 38 3%
FAURECIA AUTOMOTIVE SLOVAKIA Motor vehicles, motorcycles, S R - o e
3 N 288 sk o other vahicies and trarport 876 863 1% 5 3 49% 2481 2075 16%
32 N 307 EE  TALLINNA KAUBAMAJA GRUPP AS*  Financial services 822 863 5% k7) 29 8% 4864 4600 5%
393 NEW LT CIRCLE K LIETUVA UAB Minerals, chemicals, petro- 539 858 59% 17 19 1% 874 961 10%
leum, plastics & pharma
394 NS 304 BG SOPHARMA JSC* Minerals, chemicals, petro- 827 857 4% 47 39 17% 1791 1724 4%
leum, plastics & pharma
395 /N 452 RO BUNGE ROMANIA SRL :ggf/v“.";:;e' meat, agro food 612 857 40% 26 44 273% 586 560 4%
396 NEW BG ELECTROHOLD TRADE JSC Utilities and public services 428 855 100% n 28 164% 49 73 49%
397 NS 328 CZ VODAFONE CZECH REPUBLICAS. gfgggfﬂ;"';z 'n”‘z‘;;mgo” & 821 852 4% 53 39 27% 2313 2500 8%
398 N 305 PL STSSA. Miscellaneous 8n 849 5% 33 30 9% 1204 1193 1%
399 NEW CZ GGTCZAS. :S(;'CW“.";:?' meat, agro food 798 849 6% 2 2 -8% 250 250 0%
400 AN\ 498 PL giAfOWA CRUPA SPOZYWCZA /;?(;'TN“.";:?' meat, agro food 551 849 54% 27 m MN% 2550 4467  75%
401 N 319 PL  CNHINDUSTRIAL POLSKA SP.Z 0.0. Mechanics and precision 781 846 8% 83 57 31% 1309 1485 13%
402 /N 408 PL  PKPINTERCITY SA * ﬁ?ﬁ@éﬁ'ﬁiﬂ?ﬁ?ﬁi Cp'if{ 657 844 29% 97 n -88% 8936 8962 0%
403 NS 293 PL  NGKCERAMICS POLSKASP.Z 00,  Minerals chemicals, petro- 850 841 1% 57 29 -50% 4738 4981 5%
leum, plastics & pharma
404 NEW RO ADM ROMANIA TRADING SRL. gr?é'w';:;e' meat, agro food 778 840 8% 14 14 2% 176 165 6%
405 NS 359 CZ  SYNTHOS KRALUPY AS. Minerals, chemicals, petro- 759 840 % 84 68 19% 726 730 1%
leum, plastics & pharma
406 NEW EE  BOLT OPERATIONS OU Electronics, information & 591 839 42% 0 15 >1000 0 764
telecommunications
407 /N 446 HU APCOM CE KERESKEDELMI KFT. **+ E;fg;éf;‘ﬁi;’?g‘;m:;‘on & 621 839 35% 20 28 39% 99 n7 18%
408 NEW BG EYJESE@?SNCC SOUTH EAST Utilities and public services 359 838 133% 5 8 7% 17 17 0%
409 N 338 PL PORRSA. Construction 747 837 2% 17 2 2% 2242 234 4%
420 N/ 368 PL DPDPOLSKASP.ZOO.* Electronics, information & 707 837 18% 55 47 14% 4024 4201 4%
telecommunications
m NS 347 HU  SCHAEFFLER SAVARIA KFT. Motor vehicles, motorcycles, 744, 834 2% 10 18 72% 3315 3314 0%
other vehicles and transport
a2 NS 366 LT MGGRUPE UAB* Seﬁ'gzis and personal 723 832 15% 33 40 21% 3763 3825 2%
43 NEW RO WIEE ROMANIA SRL Minerals, chemicals, petro- 191 831 335% 9 3 -68% 7 6 4%

leum, plastics & pharma
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M4 NEW HU VALEO EAUTOMOTIVE HUNGARY Motor vehlc\es, motorcycles, 7 831 123% &2 a8 71% 704 727 2%
KFT. other vehicles and transport
45 /N 467 SK POWERTRADE SRO.&CO, KS. Eeuri‘izzzs and personal 591 830 40% 4 3 6% 4 3 25%
RECKITT BENCKISER PRODUCTION Minerals, chemicals, petro- o o 29
46 SN 422 PL (POLAND) SP. 2 00, e, plastics & pharma 643 828 29% 33 35 5% 1874 1822 3%
47 NS 34 PL GRUPAZYWIECSP.Z 00.* ’;ﬁ’é‘w::;e' meat, agro food 741 825 1% 87 24 73% 1791 1708 5%
28 NS 372 RO HELLAROMANIASRL Motor vehicles, motorcycles, 716 824 15% 18 20 13% 4619 5035 9%
other vehicles and transport
29 NS 273 CZ ADIENT CZECH REPUBLIC SRO. Motor vehicles, motorcycles, 936 822 2% 5 4 21% 5000 3855  -23%
other vehicles and transport
420 /N 432 PL COCA-COLA HBC POLSKA SP.Z 0.0. Qﬁ’é‘cv‘ji::;e' meat, agro food 624 821 2% 36 23 37% 1629 1594 2%
21 NS 339 SK GGTAS. aAfé‘CWUi::;e' meat, agro food 759 820 8% 0 1 62% 300 250 7%
422 NS 370 LT IKILIETUVA UAB* Non specialised trade 719 820 14% 8 7 7% 5920 5876 1%
423 V 295 Cz EC.D AS. Utilities and public services 887 820 -8% 157 141 -11% 1500 1500 0%
424 NS 406 LT LIDLLIETUVA UAB Non specialised trade 673 819 22% 35 47 2% 2554 na.
425 NEW RO  SILCOTUBSA. Metals 530 818 54% 52 89 71% 1656 1791 8%
426 NEW PL  ENIQSP.Z0O. Utilities and public services 459 818 78% 13 20 50% 3 2 -33%
427  NEW cz ;:E(;QMO FISHER SCIENTIFIC BRNO Mechanics and precision 673 818 22% 25 34 34% 1309 1508 15%
428 NS 326 HR HRVATSKITELEKOM D.D. Electronics, information & 782 815 4% 88 %2 4% 4036 3261 9%
telecommunications
OPERATOR GAZOCIAGOW Motor vehicles, motorcycles, o 00, 5
49 AN 4B PL o OWVCH CAZSYSTEMSA *  other vehiclee and transport 624 815 1% 137 1 70% 3276 3272 0%
430 NS 419 CZ PLZENSKY PRAZDROJA.S. jg{;‘cvji::;e' meat, agro food 677 813 20% 186 245 2% 2000 2000 0%
ZIEDNOCZONE
431 NEW PL  PRZEDSIEBIORSTWA ROZRYW- Miscellaneous 506 8N 60% 4 6 39% 2392 2564 7%
KOWE SA*
452 NS 344 RS Eﬁggﬁggﬁ;}sucm SRBIE Utilities and public services 754 810 7% 0 2 638% 7817 8775  12%
433 NEW BG ;ESCERG(}DRO ENERGY SERVICES Utilities and public services 404 810 101% 12 8 -30% 78 95 22%
434 NEW PL  POLIMEX-MOSTOSTAL S.A. * 55;32:5 and personal 492 808 64% 19 28 51% 4693 4738 1%
435 NEW HU MA\/*MAGYAR ALLAMVASUTAK Motor vehlc\es, motorcycles, c86 802 279% 58 48 8% 55318 54 473 2%
ZRT. other vehicles and transport
436 N 382 PL  KONSORCIUM STALISA.* Non specialised trade 688 802 16% 63 40 37% 722 739 2%
PHOENIX ZDRAVOTNICKE ZASO- Minerals, chemicals, petro- N N o
437 NS 355 sK BOVANIE A5 It plastics & pharna 740 802 8% 5 6 9% 467 498 7%
438 NS 47 PL ROBERT BOSCHSP.Z 00. Motor vehicles, motorcycles, 646 799 24% 20 3 55% 1640 2167 32%
other vehicles and transport
439 NS 362 BG DAPHNAGROUP LTD* E;i‘g:s and personal 731 795 9% 10 10 4% 12 12 0%
440 /N, 455 RS LIDL SRBIJA KD NOVA PAZOVA Non specialised trade 6N 795 30% 35 21 S40% 2935 3562 21%
41 NS 361 CZ  SUNGWOO HITECH S.RO. Motor vehicles, motorcycles, 756 792 5% 7 10 44% 1500 1500 0%
other vehicles and transport
PHILIP MORRIS MAGYARORSZAG Agriculture, meat, agro food o o o
w2 NS 376 HU AR A KE RE e DL it e an 709 792 12% 4 9 133% 166 172 4%
443 NEW HU  AUDAX RENEWABLES KFT. Utilities and public services 364 787 6% 4 -7 -254% 186 194 4%
444 NEW pL  SUPERHOBBEYMARKET BUDOWLA- 0 specialised trade 704 784 % 8 3 -64% 6153 6337 2%

NY SP.Z Q0.
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445 /N, 453 PL COGNOR HOLDING S.A. * Eeﬁi"v'c‘:s and personal 601 783 30% 78 130 68% 1936 1937 0%
446 NS 352 CZ CETINAS. f;fecct;‘:;‘ﬁi ;:glr‘;j;‘o” & 764 783 2% 107 19 12% 2242 2000 %
TOTALENERGIES MARKETING Minerals, chemicals, petro- o o 5
447 NEW cz CESKA REPUBLIKA S.RO. leum, plastics & pharma 452 780 72% 4 6 49% 50 50 0%
448 NS 373 SK BILLA SRO. Non specialised trade 74 775 9% 10 10 3% 4067 4187 3%
449 NS 340 CZ  AVAST SOFTWARE S.RO. f;legctgf;ﬁi ;ﬂz‘;mg;‘o” & 781 774 1% 186 132 29% 1000 1000 0%
450 NEW EE  TALLINK GRUPP AS* mﬁgvveek: 'Cclisar:ﬁfa’f]ys f)'if{ 477 77 62% 57 14 125% 4360 5023 15%
451 /N 476 PL  KRONOSPAN POLSKA SP.Z O.0. Wood and furniture 577 770 34% 105 85 19% 764 762 0%
452 NS 396 RS MERCATOR-S DOO BEOGRAD Non specialised trade 687 770 12% 14 5 135% 8352 7950 5%
453 NS 375 RO ARCTICSA f;legctgcr’:ﬁi mg‘;mi;‘on & 709 768 8% 15 29 -94% 4315 4302 0%
454 /N 474 CZ  LESY CESKE REPUBLIKY, S.P. Wood and furniture 606 767 27% N4 208 83% 3483 3000 -14%
HANKOOK TIRE MAGYARORSZAG Motor vehicles, motorcycles, 5 o 5
455 v 387 HU - GVARTO ES KERESKEDELMI KFT. other vehicles and transport 693 764 10% 151 72 14% 2763 2850 %
456 NS 447 CZ NOTINO,SRO. Non specialised trade 638 764 20% 21 22 4% 1500 2000  33%
CONTINENTAL MATADOR TRUCK Motor vehicles, motorcycles, o 5 5
457 v 421 K TIRES S.RO. other vehicles and transport 655 764 7% 72 77 6% 1000 1000 0%
458 NS 329 HU MARKET EPITO ZRT. Construction 783 763 2% 99 86 13% 485 483 0%
459 NEW CZ BAMONAFTAS Minerals, chemicals, petro- 525 762 45% 5 5 7% 10 10 0%
leum, plastics & pharma
460 NS 378 PL  TELEWIZIA POLSKASA. Eﬁ?‘;;ga“ag'”g and 695 761 9% 1 Ry 1402% 2868 2879 0%
461 NS 393 BG SOPHARMA TRADING JSC* Minerals, chemicals, petro- 687 761 % 4 5 13% 835 801 4%
leum, plastics & pharma
462 NS 414 HR  SPARHRVATSKA, DOO. Non specialised trade 659 759 15% 2 a 144% 4667 3700 2%
463 /N 484 SK  IKEACOMPONENTS SRO. Non specialised trade 576 757 32% 2 14 545% 500 500 0%
464 NEW HU  BYD SMART DEVICE HUNGARY KFT. f;legctgﬂ';i ;:ZZEZ?;‘O” & 222 756 240% 2 6 201% 179 180 1%
465 NS 437 PL  TCL OPERATIONS POLSKA SP.Z OO. f;f;géf;‘ﬁi :‘2;22:0” & 619 752 21% 2 6 222% 282 280 1%
466 NS 384 CzZ ZENTIVA KS. ‘“;‘Fneqrilsé;Tf:g?h'zrfne;ro’ 77 751 5% 0 0 1100% 1037 1000 4%
467 NEW PL  EMEAEROSP.Z0O. S;i'ggis and personal 320 750 134% 29 n 62% na. 612
468 NS 363 SK  SLOVAKTELEKOM,AS. f;legctgcr’:ﬁi mgg;’izlfgon & 731 750 3% 144 148 3% 2000 2000 0%
460 NS 399 RS NELTCO.DOO DOBANOVCI :gé'cwu.";:;e' meat, agro food 681 749 10% 4 6 50% 2094 2168 4%
470 NEW CZ A+S,SRO. Non specialised trade 464 747 61% 2 5 90% 50 50 0%
471 NS 423 LT ACME GRUPE UAB* Se“;i"vzgis and personal 654 747 14% 14 mn 23% 430 442 3%
472 NS 435 CZ STRABAGAS. Construction 653 746 14% 24 24 0% 2373 2500 5%
473 NEW SK ORLEN UNIPETROL SLOVAKIA S. Minerals, chemlcals, petro- 452 T4 65% 3 6 80% 26 53 104%
R.O. leum, plastics & pharma
FAURECIA AUTOMOTIVE CZECH Motor vehicles, motorcycles, 5 5 200
“74 v 97 REPUBLIC S.RO. other vehicles and transport 703 742 6% n 17 S1% 355 250 30%
475 NEW Sl SIIACRONIDOO. Metals 514 741 44% 18 73 312% 1298 1327 2%
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476 NEW PL  CARGOTEC POLAND SP.Z O.0. Metals 504 740 47% 15 25 75% 1107 1336 21%
477 NEW LT NEOGROUP UAB Minerals, chemicals, petro- 545 740 36% 40 62 55% 220 21 4%
leum, plastics & pharma
418 NS 45 CZ OMVCESKA REPUBLIKA, SRO. Non specialised trade 681 740 9% 23 18 22% 40 40 0%
479 NS 425 BG HUVEPROJECT ISC* Minerals, chemicals, petro- 645 740 15% 121 81 33% 27 24 %
leum, plastics & pharma
480 NEW EE  TAVID AS* Non specialised trade 545 739 36% 14 22 56% 258 305 18%
VODAFONE MAGYARORSZAG Electronics, information & 5 5 o
s N 33 HU TAVKOZLES) 7T el 780 737 6% 20 127 539% 2708 3059 13%
482 NS 477 PL  WIELTONSA.* Motor vehicles, motorcycles, 576 733 27% 10 24 140% 3476 3586 3%
other vehicles and transport
FAURECIA EMISSIONS CONTROL Motor vehicles motorcycles
483 NS 386 CZ TECHNOLOGIES, MLADA BOLES- neles, yeles, 715 732 2% 18 19 8% 500 500 0%
other vehicles and transport
LAV, SRO.
484 NS 459 PL  HAVILOGISTICS SP.Z O.0. Motor vehicles, motorcycles, 595 730 23% 1 1 28% 504 505 0%
other vehicles and transport
485 NS 346 PL  AMICASA* Electronics, information & 734 730 1% 24 2 109% 3329 3253 2%
telecormmunications
486 NS 385 CZ ARCELORMITTAL EUROPECZSRO  Metals 717 726 1% 1 1 1% 20 20 0%
487 NS 430 PL  IYSKSP.ZOO. Non specialised trade 625 725 16% 56 58 3% 2388 2465 3%
488 NEW EE KA%DERV\/\KI LAEVAOMANIKUD Minerals, chem\cals, petro- 485 722 49% 24 7 8% 516 502 3%
ou leum, plastics & pharma
489 NEW PL  TAMEH POLSKASP.Z 00, Utilities and public services 403 721 79% 9 42 380% na. 546
490 NS 388 RO PORSCHE ROMANIA SRL Motor vehicles, motorcycles, 691 721 4% 40 50 23% 138 140 1%
other vehicles and transport
49 NS 48 CZ EUROVIACS AS. Construction 678 720 6% 10 25 138% 2055 2000 3%
492 NS 377 CzZ ROBERTBOSCH,SPOL.SRO. Motor vehicles, motorcycles, 730 717 2% 16 13 21% 3555 3000  -16%
other vehicles and transport
493 NS 431 CZ PHILIP MORRIS CRAS. aAgé‘CWUI‘;:;e' meat, agro food 655 715 9% 149 150 1% 1000 1000 0%
494 NEW PL EESMV DROBIU WOZNIAK SP. Z :S(;‘Cv‘;‘l::;e' meat, agro food 433 73 65% 7 36 £14% 1456 2000 37%
495 NEW PL  SWISS KRONO SP.Z 0.0. Wood and furniture 529 712 35% 64 86 34% 1102 1086 1%
496 NS 443 CZ FERONA AS. Metals 645 712 10% 56 24 -57% 801 793 1%
497 NEW PL  ABBSP.ZOO. Electronics, information & 476 712 50% 9 -4 55% 1688 1600 5%
telecommunications
498 NEW HR  HEP ELEKTRA DO.O Utilities and public services 404 710 76% 2 64 -387% 222 215 3%
PORSCHE INTER AUTO POLSKA Motor vehicles, motorcycles, 5 o
499 NEW PL SP.Z0O.0. other vehicles and transport 701 710 1% > n 129% na. n-a.
500 N 448 HR PLODINE DD. Non specialised trade 616 710 15% 35 33 7% 3656 3967 9%
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coface

MAKE SMARTER

CEE TOP 500 COMPANIES VA |

Insights for trade

CREDIT DECISIONS

BENEFIT FROM COFACE’S EXPERTISE: AS A GLOBAL LEADER IN THE TRADE CREDIT INSURANCE INDUSTRY,
OUR WORLDWIDE INFORMATION NETWORK AND RISK ANALYTICS CAN HELP YOU MAKE BETTER BUSINESS

DECISIONS.

FROM DATA...

With our global network of information, you can access data
across 195 countries.

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

e Government and public information sources,
* Coface's credit insurance payment experience,
e 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.

For more information visit: https://information.coface.com/
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The year 2022 brought continued economic
expansion inthe CEE region. Admittedly, growth
rates did not reach levels as high as in the 2021
pandemic recovery, although economic activity
was still solid. Indeed, average GDP growth for
CEE reached 4.0% in 2022, having recorded
6.2% in 2021. That came as a surprise, as CEE
economies were expected to suffer promptly
when the full-scale Russian invasion of Ukraine
started inlate February 2022 due to the region’s
geographical proximity and trade links. However,
CEE resilience keptitseconomies growing. Only
Estonia recorded a mild recession of 0.5% while
growth ratesin other countries were close to their
potential, with the highest expansion recorded
by Poland (+5.3%) and Croatia (+6.2%). The latter
was able to attract lots of tourists again as it
rebounded from the deep slump it experienced
during the pandemic lockdowns.

Nevertheless, solid economic activity hides
details that not only helped to deliver growth
rates, but were also challenges for the CEE region.
Rising inflation was an important topic that
promptly had a dampening effect on consumer
spending and confidence. Inflation rates started
growing in late 2021 and continued to do so
throughout 2022, reaching highs not seen since
the collapse of communism in CEE countries.
Indeed, theregion'seconomies already had high
inflation at the beginning of 2022, although it still
in the single-digit range, before soaring to even
above 20% in the Baltics and Hungary in late
2022. Accelerating inflation was caused by several
factors.In 2022, the prices of energy commmodities
continued to increase and were further elevated
when Russia launched its full-scale invasion of
Ukraine. Although prices of crude oil started to
decrease in mid-2022, they remained higher than
in previous years, while natural gas quotations
soared due to Europe’'s high dependence on
Russian sources. Furthermore, the pandemic
recovery triggered supply chain disruptions that
limited the availability of various components
and parts used in the manufacturing process,
with prices surging. Aswith energy commodities,
thewarin Ukraine was another reason for further
price increases and lower availability of various
components, as both Russia and Ukraine were
significant global producers and exporters of
metals used by a number of sectors.

On the other hand, this macroeconomic
environment enabled companies to record
growing turnover and pass rising costs on to
final consumers. Of course, it was impossible to
passon all of these higher costs, which included
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not only energy and component prices, but
also further increases in labour costs. Indeed,
despite all the challenges of 2022 and the
preceding years, the labour market in the CEE
region remained tight. Unemployment levels
were relatively low and close to their all-time
lows, nominal wage growth remain solid, also
supported by continued increases in minimum
wages, while companies still had to cope with
labour shortages. That also explainstheregion's
economic resilience in the course of the war
in Ukraine, which borders a number of CEE
countries. Higher inflation than in Western
Europe is another factor. Improvements in the
CEE labour market began in 2023, which resulted
inagradualrise ininflationary pressures. A high
dependence of several countries on Russian
energy commodities aswell as a higher share of
foodininflation baskets explains why the region
grew more than Western European countries.

CEE countries continued to be active exporters.
The main destination remained Western Europe,
although they have also been exploring locations
further afield, thanks to direct shipments and
the inclusion in various supply chains. Looking
into 2023 and beyond, the external situation
became the main risk for the CEE region.
Western Europe is experiencing weak economic
activity, including a struggling Germany, which
remains the main export destination for the
CEE region. That includes not only domestic
demand, but also subdued global trade which
affects CEE countries as a result. Low levels of
industrial production, new orders and business
sentiment indicate that a prompt and strong
recoveryisnot a baseline scenario. Nevertheless,
each successive quarter should bring a gradual
improvement and the CEE region is expected to
record higher growth ratesasaresult. Atthesame
time, household consumption lost its resilience
and retail sales in CEE countries dropped into
negative annual dynamics as high inflation and
increased interest rates have taken anincreasing
tollonthe economy. However, asthe disinflation
process progresses and the labour market
remains strong, household consumption should
gradually deliver an increasing contribution to
growth. If the external situation also improves
then the path to recovery would be open and
CEE countries could again record growth rates
in line with their potential. Nevertheless, the
business liquidity situation will be affected by
challenges. Companiesinsolvencies are already
on therise assupport measures are terminated
and the macroeconomic deterioration exceeds
pre-pandemic levels.

@ Assessments and studies available at:

https://www.coface.com/Economic-Studies-and-Country-Risks
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Table 2:
Coface Bulgarian Top 10
Turnover and net profit in EUR millions
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54

61

64

81

97

104

139

166

BULGCARIA

CEE TOP 500 COMPANIES

* consolidated, ** estimated, n.a. not available.

Table 3:
Coface Croatia Top 10

Zz9 Zz 9 zwn zwn = = =
£z £z =Z =Z 4 z 4
o O x O Zo [=N¢] [=¥6] zE w w Zz W
w3 w3 =w L= ] =L > = =3
>3 >3 w > o o w o > = w s
8 oS 2% &5 §3 g8 9 9 29
Gar Gay & pag pay ¥y iy 2y
COMPANY NAME MAIN SECTOR P2 RPm& OR zm& z@R oz &8 @R S
BULGARIAN ENERGY HOLDING JSC*  Financial services 5721 TM236  96% 690 1601 132% 93 103 %
AURUBIS BULGARIA JSC* Metals 3355 4015 20% 149 255 7% 927 948 2%
LUKOIL-BULGARIA LTD m;"sfizas'sécg‘:;‘r:aa's' petroleum, 1645 3771 129% 39 76 98% 2389 239 0%
ASTRA BIOPLANT LTD m;r;fifs'séﬂ]far:‘rfs's' petroleum, 1636 3723 128% 16 46 -60% 186 58 -69%
AEC KOZLODUI JSC* Utilities and public services 1392 3102 123% 456 376 18% 3741 3752 0%
EOAI/IS'L?’:“'IAX‘;‘SAEELEKTRICHESKA Utilities and pubilic services 2084 2676 28% 332 554 67% 2051 2079 1%
BULGARGAZ JSC Utilities and public services 1092 2519 131% 33 -51 257% 56 60 7%
EVROHOLD BULGARIA JSC* Financial services 1872 2274 21% 3 n -64% 2 23 10%
TETS MARITSA IZTOK 2 JSC* Utilities and public services 686 2050 199% -68 609 990% 2296 2350 2%
SASECT ENERGY TRADING BULGARIA Utilities and pubilic services 368 1845 401% 20 14 -27% m 13 18%
Turnover and net prof't in EUR millions * consolidated, ** estimated, n.a. not available.
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COMPANY NAME MAIN SECTOR P2 PR OR zm& z@R oz @8 @R i
INA-INDUSTRIJA NAFTE, D.D. m;zjifslsécloh:ar:rf:ls, petroleum, 2884 4566 58% 169 244, 44% 3222 3005 7%
PRVO PLINARSKO DRUSTVO DOO.  Utilities and public services 2775 435 57% 35 39 2% 35 39 %
HRVATSKA ELEKTROPRIVREDA - D.D.  Utilities and public services 1163 2319 99% 141 -621 541% 505 482 -5%
MET CROATIA ENERGY TRADE D.O.O.  Utilities and public services 326 1922 489% 3 3 2% 13 13 0%
MVM CEENERGY CROATIA D.O.O. Utilities and public services 426 1656 289% 19 6 131% 4 4 0%
KONZUM PLUS D.O.O. Non specialised trade 1383 1573 14% 5 17 226% 10900 9786 10%
HEP-PROIZVODNIA D.O.O. Utilities and public services 672 1485 121% 39 1 99% 1979 1908 4%
PETROL D.O.O. ;’};"Sfifs'sgphf;;':?s' petroleum, 562 1218 7% 23 -4 q5% 1013 1232 22%
LIDL HRVATSKA D.O.O. K.D. Non specialised trade 866 1057 22% 52 52 1% 3142 3409 8%
HRVATSKI TELEKOM D.D. Electronics, information & telecom- 782 815 4% 88 92 4% 4036 326 19%
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Table 4:
Coface Czech Top 10

Turnover and net profit in EUR millions

CEE TOP 500 COMPANIES

CZECH REPUBLIC

45

* consolidated, ** estimated, *** group data, n.a. not available.
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1 2 RWE SUPPLY & TRADING CZ, AS. Utilities and public services 9066 38169  321% 204 590 389% 18 17 -6%
2 5  $KODAAUTOAS. Motor vehicles, motorcycles, other 17524 18421 5% 929 529 -43% 36032 35063 3%
vehicles and transport
3 10 OTE, AS. Business and personal services 4306 9923 130% 10 4 -62% 78 81 4%
4 12 MNDAS. Utilities and public services 4704 8997 9% 12 74 730% 250 250 0%
5 | 16 ORLEN UNIPETROL RPASRO. Minerals, chemicals, petroleum, 5161 8193 59% 120 658 446% 2977 3040 2%
plastics & pharma
6 | 17 CEZAS. Utilities and public services 5005 8069 61% 183 2646  1348% 5704 5876 3%
7 | 25  ALPIQENERGY SE Utilities and public services 4826 703 46% 1o 19 82% 69 56 -19%
8 26 HYUNDAI MOTOR MANUFACTURING Mogor vehicles, motorcycles, other 5823 6955 19% 269 454 3% 2564 2707 &%
CZECH S.RO. vehicles and transport
9 k5 MEDIA ONE S.R.O. Business and personal services 5003 6221 24% 54 43 -20% 6 6 0%
CENTRICA ENERGY TRADING A/S, . ) )
10 41 ODETEPNY ZAVOD Utilities and public services 22 058 4801 -78% 90 626 592% 325 361 N%
Table 5:
Coface Estonian Top -‘Q . - * consolidated, ** estimated, n.a. not available.
Turnover and net profit in EUR millions
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& 22 CcoMPANYNAME MAIN SECTOR P2 Pm& OR zm& z@l 0oz @R @8 ]
1 | 128 EESTIENERGIA AS* Utilities and public services 1313 2218 69% 2 216 93% 4576 4833 6%
2 | 251 BOLT TECHNOLOGY OU* E::Hg:;cs information & telecommu- 501 1264 152% 547 72 87% 3003 4126 37%
3 | 304 INFORTARAS* Financial services 413 1054 155% 19 % 409% 486 452 7%
4 312 NG INVESTEERINGUD OU* Business and personal services 975 1040 7% 36 34 -5% 5513 5368 -3%
5 | 324 EESTIGAAS AS* Utilities and public services 381 1013 166% 26 95 268% 239 208 13%
6 | 332 ENEFIT POWERAS Utilities and public services 626 986 58% 83 27 q33% 1565 1901 21%
7 | 346 ORLEN EESTIOU Minerals, chemicals, petroleumn, 391 958 145% 2 5 124% 8 7 13%
plastics & pharma
8 37 MM GRUPP LTD* Business and personal services 723 893 24% 37 39 6% 3962 4 848 22%
9 | 392 TALLINNA KAUBAMAJA GRUPP AS* Financial services 822 863 5% 32 29 -8% 4864 4600 5%
10 | 406 BOLT OPERATIONS OU Electronics, information & telecommu- 591 839 42% 0 15 >1000 0 764

nications
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HUNGARY

CEE TOP 500 COMPANIES

* consolidated, ** estimated, *** group data, n.a. not available.

Table 6:
Coface Hungarian Top 10
Turnover and net profit in EUR millions z?2 z2 z9 zZ2 g g E
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1 3 MOL MAGYAR OLAJ- £S GAZIPARI NYRT. * mg”si{ﬁfgcphfa'ﬁf:'s’ petroleum. o414 24617 53% 1484 2276 53% 24649 24171 2%
2 4  MVMENERGETIKA ZRT.* Financial services 7722 19078  147% 3 181 5961% 17048 18042 6%
3 14  AUDIHUNGARIAZRT. mﬁﬁrjfﬁ'cﬁfssa?ﬁgﬁysgift 7N7 8436 9% 332 343 3% 12831 12848 0%
MAVIR MAGYAR VILLAMOSENERGIA-IPARI . ) ) . . .
4 20 ATVITELI RENDSZERIRANYITO ZRT. Utilities and public services 2902 7 479 158% 23 24 3% 715 748 5%
5 23 59BERT BOSCH ELEKTRONIKA GYARTO KFT. Eger::‘tr:i:\rl]ri:;lt?;?];matlon &tele- 4780 5793 21% % 129 35% 16 323 1730 6%
SAMSUNG SDI MAGYARORSZAG GYARTO ES Electronics, information & tele- . . ,
6 52 oTEKESTO ZRT o o 2059 4075  98% 42 77 83% 2541 2674 5%
MERCEDES-BENZ MANUFACTURING HUN- Motor vehicles, motorcycles, o o o
7 =5 GARY KFT. other vehicles and transport 3095 3972 28% 68 92 36% 4675 4827 3%
8 57, UNIPER HUNGARY ENERGETIKAI KFT. Utilities and public services 1301 3966 205% 22 32 44% 32 35 9%
9 | 68 BORSODCHEM ZRT.* mlar;?ircaslsé(cphhear?r:a?IS' petroleum, 5 g 3427 28% 620 254 -59% 3625 3728 3%
10 87 SAMSUNG ELECTRONICS MAGYAR ZRT. Eéergtr::’l:‘rﬁ'a't?;‘r’fsmat'o” & tele- 3258 2946 -10% n3 141 25% 1497 1398 7%
Table 7:
$Oface LatVIgﬂ T(;p 10f.t in EUR illi * consolidated, ** estimated, n.a. not available.
urnover and net profrit in miliions
z2 z2 z2 2 Z = Z
x O ax O Za [=N¢] [=¥¢] zE u w zWw
w3 w3 =uw | | = = = ==
: 52 52 85 82 g2 s® & & 8
x x5 22 2iy 22 fI. 8Z4 22 4. 3y %3
[a oo ~ [aa4 ~ [24 - ~ (e ~ ~ ~ N
< < =] =} T w> w> Tw > > s
& 22 CcoMmPANYNAME MAIN SECTOR P@ PR OR zm& zm<& oz @R @R O
1 | 167 LATVENERGO AS* Utilities and public services 1065 1842 73% 72 184 157% 3153 3154 0%
2 218 ELKOGRUPAAS* Flectionics, information &telecommu- g5y 147 23% 38 38 1% na. 1284
3 296 ORLEN LATVIJASIA C{'C';‘Zr;ﬁ;rfam'ca's' petroleum, plas- 488 1083 122% 3 6 131% 10 10 0%
4 | 317 RIMILATVIASIA Non specialised trade 1015 1028 1% 37 27 -25% 6230 558 10%
5 | 338 MAXIMA LATVIJA SIA Non specialised trade 915 975 6% 32 30 4% 6821 6371 7%
6 CIRCLE K LATVIA SIA Cfc”s‘e&r;'i;r:am'ca's' petroleum, plas- 461 623 35% 9 8 14% 837 832 1%
7 NESTE LATVIJA SIA ggﬁ;?ﬁ;hem"ca'sv petroleum, plastics 3¢ 567 47% 9 15 68% 63 64 2%
8 LATVIJAS VALSTS MEZI AS* Wood and furniture 405 567 40% 2 242 7% 1456 1458 0%
9 DMT PLUSS SIA* Financial services 443 496 12% 39 21 -45% 2948 3042 3%
10 AIR BALTIC CORPORATION AS* Motor vehicles, motorcycles, other 198 495 150% 136 54 -60% 1097 1851 69%
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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.

z2 z2 2 zZ2 E = =
x O x O Zo [=¥6] [=¥6] zE w w Zz W
w3 w3 =uw w3 w3 =Lu b s =3
Q >3 >3 w > [ (O] w o > s ws
¥ x9% °s o3 29 &3 §S o8 9 9 29
Z 35 gog =8 fx pzy ps¥ fp 3§ 3§ f£s
@ QF COMPANY NAME MAIN SECTOR PO PLK OF zma zoK Gz @R RS G
1 19 ORLENLIETUVAAB t“f'c‘gzrap Io chemicals, petroleum, plas- 4564 7552 77% 7 83 356% 1416 1427 1%
2 30 VILNIAUS PREKYBA UAB* Business and personal services 5501 6429 17% 232 207 -10% 43 568 47 018 8%
3 39 MAXIMA GRUPE UAB* Business and personal services 4 485 5154 15% 135 104 -23% 38482 38256 -1%
4 46 IGNITIS GRUPE AB* Business and personal services 1877 4381 133% 160 293 83% 3884 4163 7%
5 80  IGNITIS UAB* Utilities and public services 977 3172 225% 7 64 794% 335 357 7%
6 130 KONCERNASACHEMOS GRUPE UAB* Business and personal services 1178 2154 83% 86 76 % 4100 4000 2%
7 144  MAXIMA LT UAB Non specialised trade 1759 1985 13% 85 89 5% 12334 12006 3%
8 149 WILLGROW UAB* Business and personal services 1448 1936 34% 133 134 1% 19 568 21966 2%
9 156 LINAS AGRO GROUP AB* Business and personal services 942 1896 101% 14 77 444% 2102 5031 139%
10 207 LI—AGIEBPMO FISHER SCIENTIFIC BALTICS g};nscteirsslsécphhear?rfjls, petroleum, 1942 1477 24% &8 554 10% 1722 1817 6%
Table 9:
_(I;S:igi;ﬂ EQ EZ? ;?Oﬁt in EUR millions * consolidated, ** estimated, n.a. not available.
z (%) z %] zwv zwv = = =
=z =z - Z - Z 4 zZ 4
x O x O Za =0 =0 zE w w z W
wS W £G4 &3 L5 S0 s s =3
Q >3 >3 w > (O] o w o > s ws
¥ x93 95 93 29 §s &= 2f 9 9 29
: %3 gam Z2§ $& par ¥ I §5 8§ %%
@ @F COMPANY NAME MAIN SECTOR PR PLR ORFR zZm& zma 0z @R RS O
1 1 ORLENSA.* ;’;/Illar;fi?slsé.cphhearpr:aals’ petroleum, 28060 59298  M% 2390 7185 201% 35424 64494  82%
2 6  JERONIMO MARTINS POLSKA SA. Non specialised trade 14580 18167 25% 612 729 19% 74350 77727 5%
37 ;Si giL,SKA GRUPA ENERGETYC- Utilities and public services N265 15689  39% 843 724 14% 38001 38013 0%
4 13 'gg ';NCESGY SOLUTION WROCEAW ﬂi‘;ﬂfg;gﬁ;”f"'mat'on & telecom- 5861 8703  48% 182 379 108% 5172 6094 8%
5 15  TOTALIZATOR SPORTOWY SP.Z0.0.*  Miscellaneous 5616 8423 50% 64 78 21% 4002 5354 34%
6 18  TAURON POLSKA ENERGIA S.A.* Utilities and public services 5376 7757 44% 82 29 35% 25324 25740 2%
7 | 22 KGHM POLSKA MIEDZ S.A.* Z:Iar:ircaslsécphhear?r:e?lsy petroleum, 6367 7231 14% 1315 1020 22% 33502 33654 0%
8 23  ARCELORMITTAL POLAND SA* Metals 5715 7155 25% 455 163 -64% 10293 9824 5%
9 24 LIDLSP.ZOO.SPK. Non specialised trade 5746 7129 24% 274 273 0% 20851 22031 6%
10 28  EUROCASHSA.* Non specialised trade 5615 6592 17% 21 19 190% 20999 19636 6%
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Table 12:
Coface Serbian Top 10

Table 10:

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

Turnover and net profit in EUR millions

z %) z (%] Zzwv Zz v = | = z wn z w Zzwn ZzZ v = | |
£z £z = Z =Z 4 zZ 4 =4 =4 = Z =Z 4 z zZ
g9 O za £O  EO zE U o zd a0 a0 ze EO ED z= & & z&
w3 w3 =u L= [} =L = > =3 w3 w3 =u w5 L3 = = > =3
o >3 >3 w> oI [o] wo > > w > o > >3 w> oI [o] wo > > w s
8 5% 5% 06 &= &z og 9] [¢) 00 8 5% o= 056 &= &z og e) [¢) 05
X xo z= ZZN <z(z a= QEN <z(cL 2 2w <Z(E' ¥ xo z= ZEN <z(z az QEN <z(n 2 2w <z(d
zZ Za rog ol o Foy Fof = N N zZ Za rog ol o Foey Fof = 5 q
T w | T W I T w w T w I
& 22 compANY NAME MAIN SECTOR P2 RPaf TR z@R zaRk &z &< & 5a & £°2 companyNAME MAIN SECTOR P2 RPaf TR z@R zaRk &z &< & 5a
1 8  OMV PETROM SA m;r‘siircas'sécg’;a?rf:'s' petroleum, 4765  N302  137% 543 2079  283% 8271 7372 1% 1 51 g‘:gTNA INDUSTRIJA SRBIJE A.D. NOVI ;"I;”S‘fir:s'sé?fa':‘r::'s' petroleum, 2341 4147 77% 197 797 304% 5108 4949 3%
2 | 35  OMVPETROM MARKETING SRL mg‘siifslséﬂ’:ar:‘rf:'s petroleum, 3821 5465 43% 101 2 1% 185 187 1% 2 85 E'EziKDTROPR'VREDA SRBIE AD, BEO- Utilities and public services 2601 301 16% 142 524 -268% 23507 20008  -15%
3 | 38  AUTOMOBILE-DACIA SA ye‘i’tl‘;lre"::r'ﬂetsra ':s‘;tgr'fy cles, other 4332 5194  20% 101 106 6% 12946 12195 6% 3 28 &%u%ﬁggii%f DOO BEOGRAD Non specialised trade 994 1140 15% 25 58 7%  Me37T  N426 2%
4 | 44 ROMPETROL RAFINARE SA Eﬂ!‘sifs'sg?fa?fi's' petroleum, 2455 4652 90% -9l 135 248% 1061 1074 1% 4 | 285 g%soogsot? RSAEDRB'A IRON & STEEL Metals 1055 1126 7% 202 42 2% 4858 4884 1%
5 | 63 LIDLDISCOUNT SRL Non specialised trade 3006 3737 24% 149 213 43% 9092 10086 % 5 | 294 TIGAR TYRES DOO PIROT \':"e%ﬁzlre"se:r"ﬂisr'a Tso,fgffy cles, other 851 1099 29% 78 75 3% 3634 3595 1%
6 72 ROMPETROL DOWNSTREAM SRL Minerals, chemicals, petroleum, 2474 3348 35% 19 38 105% 453 438 3% 6 208 (UOOROSGAZAD BEOGRAD (STARI Motor vehicles, motorcycles, other 417 1072 157% 9 20 7% 20 20 0%
plastics & pharma GRAD) vehicles and transport
7 | 78  KAUFLAND ROMANIA SCS Non specialised trade 2822 3236 15% 179 179 0% 13512 13827 2% 7 | 322 SERBIAZIJIN MINING D.O.O. BOR ";"I;Z‘:i’fs'séﬂ‘far:‘rf:'s' petroleum, 456 1015 122% 293 639 118% 442 846 9%
8 | 83 ENGIE ROMANIASA. Utilities and public services 1571 3069 95% 14 129 807% 808 830 3% 8 | 330 SERBIA ZIJIN COPPER DOO BOR m;"s‘f{;'sgg‘,fa”:r'rfaa's' petroleum, 1028 989 4% 203 300 48% 5724 5945 4%
Motor vehicles, motorcycles, other - . ~
9 S FORD ROMANIASA vehicles and transport 2327 2810 2% 12 > 140% 5893 556l 6% 9 | 364 TELEKOM SRBIJA AD, BEOGRAD ﬂicntig;‘igsr;;”f"'ma“"” &telecom 820 902 10% m 4 1% 7300 7980 9%
10 | 94 EONENERGIE ROMANIA SA Utilities and public services 1378 2773 101% 10 73 -846% 207 668 223%
10 370  JP SRBIJAGAS NOVI SAD Utilities and public services 732 894 22% 32 47 45% 941 936 -1%
Table 14:
Coface Slovenian Top 10 Table 13:
Turnover and net pl’OfIt in EUR millions * consolidated, ** estimated, n.a. not available. Coface Slovakian TOp ]_O_ - * consolidated, ** estimated, n.a. not available.
Turnover and net profit in EUR millions
wn wn wn w
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@ o COMPANY NAME MAIN SECTOR FUN FWA OF ZuN ZWw oz W W Ouw <z( <z(% Q:%R‘ g:%N %a: E%‘T‘ E%N %E %5 %N %%
Minerals. chericals petroleum & @F COMPANY NAME MAIN SECTOR P2 PR OUOR zmR z@R Oz 4R @R S
1 21 PETROLD.D, LJUBLIANA plastics & pharma P . 3557 7325 106% 66 19 7% 2084 1962 6% e e ot
1 T VOLKSWAGEN SLOVAKIA, AS. \“/"e‘fj‘l‘;l'e"sear'%ifa ;”:;;’rrfy cles, other 9527 9735 2% 192 202 6% 10000 10000 0%
2 34 ggl.gwo SLOVENSKE ELEKTRARNE Utilities and public services 2614 5545 12% 9 -320 -1793% 199 209 5% R
— 2 | 27  KIASLOVAKIAS.R O. \”/"e%tl‘glre"se:r"ﬂisrazgg:fy cles, other 5539 6759 22% 222 176 21% 3000 3000 0%
3 | 49  GEN-I,DOO. Utilities and public services 3433 4297 25% 74 3 -58% 426 475 2% - -
3 | 32 SLOVNAFT,AS. Minerals, chemicals, petroleumn, 4060 6018 48% 253 415 64% 2000 2000 0%
Electronics, information & telecom- plastics & pharma
4 129 GORENIJE DOO. v 2045 2190 7% a 4 46% 3512 3004 4%
4 | 40  SLOVENSKE ELEKTRARNE, AS. Utilities and public services 2793 4967  78% 33 217 761% 3797 3000 21%
5 | 195 KRKAD.D, NOVO MESTO L"I'_:S‘;fs'sgg‘,fa”:r'rf:'s' petroleum, 1381 1554 2% 245 348 4% 6204 6075 2%
5 | 53  U.S.STEEL KOSICE, SRO. Metals 3500 4023 2% 648 333 49% 8490 7833 -8%
6 | 196 LEKDD. "‘D"I;r‘sfifs'sécg’fa':‘rf:'s' petroleum, 1270 1549 22% 147 164 1% 4797 5217 9% LOVENSKY PLYNARENSKY PRIEMY
6 58 SEL AS B Utilities and public services 1924 3955 106% 234 25 -89% 500 500 0%
7 233 GEOPLIN D.O.O. ;"I;”S?:S'Sé?:a':‘r::'s' petroleum, 753 1355 80% 18 29 263% 4 43 5% .
7 | 66 PCASLOVAKIA SRO. Motor vehicles, motorcycles, other 3365 3659 9% 58 34 -41% 4000 3000 25%
vehicles and transport
8 239  IMPOL,D.OO. Metals 996 1322 33% 36 42 7% 32 23 28%
8 118 ZSEENERGIA AS. Utilities and public services 1303 2330 79% 18 48 160% 250 250 0%
9 | 253 POSLOVNISISTEM MERCATOR DO.O.  Non specialised trade 1223 1259 3% 3 10 234% 7919 7426 6%
9 | 157 LIDLSLOVENSKA REPUBLIKA,V.OS.  Non specialised trade 1654 1892 14% 147 159 8% 5559 5000 10%
10 295 MOL&INA, DOO. m;gfifs'sé?,farmfs's' petroleum, 741 1092 47% 27 a3 148% 72 68 6% o e o
10 | 172 MOBIS SLOVAKIA SRO. Motor vehicles, motorcycles, other 1483 1806 22% 58 73 25% 1922 2019 5%

Turnover and net profit in EUR millions

vehicles and transport
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COFACE IN CEE
CONTACTS

Austria

Marxergasse 4cC
1030 Vienna

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

Croatia

Avenija Dubrovnik 46
10020 Zagreb

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

Poland

Al. Jerozolimskie 142 A
02-305 Warszawa

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

Serbia

Sajkaska 21
1060 Belgrade

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

Baltics

A. Tumeno str. 4
LT-01109 Vilnius

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

Czech Republic

Stétkova 1638/18
140 00 Praha 4

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

Romania

Cladirea Globalworth Plaza
Soseaua Pipera 42 - Et. 6
020112 - Sector 2, Bucuresti
M. +40/751 277 101
www.coface.ro

Slovakia

Vajnorska 100/B
831 04 Bratislava

T.+4212 67 201616
www.coface.sk

Bulgaria

76A, James Bourchier Blvd.,,
Business Center Hill Tower
1407 Sofia
T. +359/2/821 37 35
www.coface.bg

Hungary

VAci Ut 45. H/7.
134 Budapest

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

Russia

2nd Brestskaya St., 8
Panorama Business Centre
125047 Moscow
T. +7/495/785 57 10
www.coface.ru

Slovenia

Trdinova ulica 4
1000 Ljubljana
T. +386/1/2005 801
www.coface.si
www.cofacestoritve.si
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DISCLAIMER

This document reflects the opinion of Coface’s Economic
Research Department, as of the date of its preparation and
based on the information available; it may be modified at any
time. The information, analyses and opinions contained herein
have been prepared on the basis of multiple sources considered
reliable and serious; however, Coface does not guarantee the
accuracy, completeness or reality of the data contained in this
document. The information, analyses and opinions are provided
for information purposes only and are intended to supplement
the information otherwise available to the reader. Coface
publishes this document in good faith and on the basis of an
obligation of means (understood to be reasonable commercial
means) as to the accuracy, completeness and reality of the data.
Coface shall not be liable for any damage (direct or indirect) or
loss of any kind suffered by the reader as a result of the reader’s
use of the information, analyses and opinions. The reader is
therefore solely responsible for the decisions and consequences
of the decisions he or she makes on the basis of this document.
This document and the analyses and opinions expressed herein
are the exclusive property of Coface; the reader is authorised
to consult or reproduce them for internal use only, provided
that they are clearly marked with the name “Coface”, that
this paragraph is reproduced and that the data is not altered
or modi fi ed. Any use, extraction, reproduction for public or
commiercial use is prohibited without Coface's prior consent. The
reader is invited to refer to the legal notices on Coface's website.
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