COEACE ==
TOP S00
RANKING

SEPTEMBER 2019

CONTENT

6
ANALYSIS

8
COUNTRY RANKING

12
SECTOR RANKING

16
EMPLOYMENT IN CEE

20

CEE TOP 500 RANKING
powered by Infolcon

42
ECONOMIC OUTLOOK

by Grzegorz Sielewicz,
CO FACE Rségioznal Egonlomislt éEE

PUBLICATIONS

ALL OTHER COFACE PUBLICATIONS ARE AVAILABLE ON CDFO Ce

http://www.cofacecentraleurope.com/News-Publications FOR TRADE



The 11t edition of the
CEE Top 500 -

CEE region establishes itself as a
role model for emerging markets.

66



COFACE PUBLICATIONS CEE TOP 500 COMPANIES

RANKING
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FROM
DECLAN DALY

CHIEF EXECUTIVE OFFICER
CENTRAL & EASTERN EUROPE

| would like to welcome you to the CEE Top 500 ranking, our annual
publication on the biggest companies in the Central and Eastern
European region. The analysis has now been published for the
eleventh year in arow and has established itself as a major source of
information for businesses located in CEE or dealing with the region.

The CEE Top 500 study has always reflected the region’s economic
development. And this year, the trend continues to be very positive.
Compared to other emerging markets, CEE is often treated as a safe
haven. The reasons are quite obvious. GDP growth rates increased
by 4.6% and 4.3% in 2017 and 2018, which is the highest level since
2008. Growth was mainly driven by higher private consumption,
increasing fixed assetinvestments and exports. The positive business
environment led to adrop of the GDP-weighted average insolvencies
by 4.2% in 2018 in contrast to the increase of proceedings in the
previous year.

Especially for large companies, business conditions in 2018 were
supportive in the CEE region, as confirmed by the CEE Top 500
ranking. The overall turnover increased by a solid 9.6% to 698 billion
euros, with 394 (78.8%) of the listed businesses having recorded
revenue growth. The improvement continued to be fueled by the oil
& gas sector, the automotive and non-specialized trade.

But nevertheless, cautionis advised. On the one hand, the economic
development in Western Europe, the main trading partner of CEE
countries, has started to slow down, thus weakening CEE exports.
However, they still have remained positive, mainly due to the
region’s price and quality competitiveness. On the other hand, low
unemployment has triggered labor shortages, which have become
a main barrier to companies in both daily operations and potential
expansion. Growing wages have increased companies’ operational
costs, reducing profits despite soaring revenues. For businesses
trading with CEE, it is now even more important to monitor further
progress in the region.

To effectively explore opportunities in the region, an ongoing analysis
as well as market and economic expertise are critically important.
With more than 70 years of experience and the knowledge of our
analysts and economists, Coface has the competence to provide
in-depth studies, analyses and country risk assessments. Today,
Coface has the biggest geographical footprint both in Central and
Eastern Europe and worldwide, and is helping companies in more
than 200 countries to mitigate their risk.

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

Declan Daly
CEO Coface Central & Eastern Europe




CEE TOP 500 RANKING

95 companies

EUR 1.4 billion

68.599 EUR 698 billion

175 companies 4.7% in Serbia ’

\




Coface in CEE

Information in CEE

COFACE PUBLICATIONS CEE TOP 500 COMPANIES
RANKING

COFACE
YOUR BUSINESS
PARTNER IN CEE

93% around 700 30 years
client recommendation : employees in CEE : of experience in CEE
in trade credit insurance :

No. 2 position 145 miillion 66 countries
for company information companies covered online
: worldwide available online :

2 & &



rCOFACE CEE TOP 500
ANALYSIS




COFACE PUBLICATIONS
RANKING

CEE TOP 500 COMPANIES 7

CEE - SOLID ECONOMIC ACTIVITY DESPITE
INCREASING EXTERNAL RISKS

Analyses show that the favourable economic environment was beneficial for the region’s 500 largest businesses,
which translated into higher revenues. However, various challenges caused net profits to decrease. Competition is
getting more intense and a higher turnover is required to be classified in the ranking compared to previous years.

The Central and Eastern European region experienced
continued favorable economic activity in 2018. Similar to
2017, GDP growth was also solid in 2018, with average growth
rates in the region soaring to 4.6% and 4.3% respectively -
the highest rates since 2008. Compared to other emerging
markets, thisregionis often treated as a safe haven. The CEE
economic acceleration was predominantly due to increasing
internal demand, with households benefiting from favorable
trends on the labor market, such as significantly shrinking
unemployment rates over the last five years. The CEE recorded
a lower unemployment rate than the EU at the end of 2018:
while the EU’s average unemployment rate stood at 6.6%,
CEE unemployment rates dropped even lower, with the Czech
Republic (2.1%), Hungary (3.7%), Poland (3.8%) and Romania
(4.0%) having the lowest levels in the region. In parallel with
increasing employment, households also benefited from solid
wage growth, which contributed to an increased propensity
to spend. Finally, yet just as importantly, although activity in
Western Europe - the main trading partner of CEE countries
- has been slowing down, CEE exports have weakened but
remained positive, in large part due to the region’s price and
quality competitiveness.

Despite these positive developments, CEE companies have
also experienced some trouble. Low unemployment has
triggered labor shortages, which have become the main
barrier to companies in both daily operations and potential
expansion, asreported by anincreasing number of businesses
over recent years. Growing wages and a pressure for further
hikes has increased companies’ operational costs, reducing
profits despite soaring revenues. At the same time, increasing
wages have not reduced household price sensitivity, and
companies have been unable to transfer all cost increases to
consumers. Margins are also constrained due to high levels
of competition across various sectors.

A period of accelerated demand has affected the solvency
of companies in the CEE region. GDP-weighted average
insolvencies dropped by 4.2% in 2018, contrary to an increase
in proceedings recorded in 2017. Dynamics, however, vary
widely across the region and insolvent companies included
mostly small and medium-sized enterprises that were unable
to benefit even in a favorable macroeconomic environment.

Business conditions were supportive for companies in the
CEE region, especially those large firms as confirmed by
the CEE Top 500 ranking. Following a series of Country
Assessment upgrades in 2017, Coface upgraded Croatia and
Slovakia in 2018.

The results of the 2018 ranking of the region’s largest
companies reveal that the majority of companies were taking
advantage of the continued favorable economic environment.
The CEE Top 500 outlines the economic situation at the 500
largest companiesin Central and Eastern Europe measured by
turnover. Overall turnover at the top 500 companies increased
by a solid 9.6% to EUR 698 billion. While 394 (78.8%) of the
listed businesses recorded revenue growth (versus 80% in
2017 and 63% in 2016), only 21.2% stagnated or faced a drop.
Average turnover increased to EUR 1,396 million compared
to last year’'s EUR 1,274 million. However, the battle for the
top spot is getting tougher. In our edition of the CEE Top
500 companiesin 2010, the minimum revenue for a company
to qualify for the ranking was EUR 354 million, increasing to
EUR 479 million this year (+35.3%).

Aggregated net profits amounted to EUR 29,939 million
(-1.6% compared to the previous year) and employment at the
500 largest companies averaged 2.4 million people (+0.4%).

Coface’s online platform Infolcon is the basis of the financial
data used for this study and also provides individual
company credit assessments. The @rating score indicates

The top remains almost the
same
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the probability of default for the company within 12 months
of the date the score was set with values from O (Insolvency/
preliminary/debt regulation proceedings) to 10 (Excellent
risk). The average score for all 500 listed companies reflects
a very low risk with a value of 6.5. Only 1% has a score of 3 or
less indicating a very highrisk of default. The vast majority of
players (76.4%) show a very sound financial basis (score of 6+).
Lithuanian companies rank among the best with an average
of 7.4, while Estonian representatives score lowest with 5.2.

The top 4 companies are well known from previous rankings.
PKN Orlen remains unbeaten at the top with a turnover of
15%, i.e. high growth but lower than the 19.9% recorded in the
previous year. Czech Skoda Auto (2"9), the multinational oil
and gas company MOL Hungary (3°) and retailer Jeronimo
Polska (4™) defended their positions from last year, all with
increases in revenue.

Automotive remains strong in the top 10 with Skoda Auto (2nd),
Volkswagen Slovakia (5th) and Audi Hungaria (7th) as well-
known representatives, demonstrating how crucial this sector
has become in the CEE region. Compared to the previous year,
Volkswagen Slovakia moved up two places in the ranking thanks
to a robust increase of turnover of 37.5%. Audi Hungaria also
recorded an increase in revenues, but just a slight 1.1%.

There is only one newcomer in the top 10: Czech Alpiq Energy
SE (10™), an electricity trading company. In a previous ranking,
it came very close to the top, reaching 1*" place. Although the
company’s turnover increased by a modest 1.4%, it managed
to join a group of the largest companies in the CEE region.
Otherwise, Eurocash, which operates franchise store chains
across Poland, fell 3 positions and was unable to remain in the
top 10 this time.

Alpig Energy SE isn’'t the only representative of utilities &
public services in the top 10. Polish state-controlled PGNIG
(6™) dropped one position this year, while PGE Polska moved
from 10 to 9.

CEE TOP 500 COMPANIES

Let the stars shine - Top performers

Some companies are worth highlighting for having outperformed
their competitors and proved more successful in 2018. Here are
the stars of this year’s ranking:

Ford Romania (66) invested in plant capacity; it produces the
EcoSport model and delivered almost 142,000 units last year.
The figure is three times higher than in the previous year when
the plant produced the B-Max model. Turnover exploded by
118.7% and net profits rose by 84.8% in 2018. As a result, Ford
Romania moved up 115 places in the ranking. Another company
related to the automotive sector with top results is Slovak
Faurecia, which manufactures parts and accessories for motor
vehicles. Its competitive production and demand from various
car brands increased the company’s turnover by 49.6%, with
net profits soaring by 174.2%.

The Polish Hermes Energy Group (205) operates in the energy
sector and already recorded a high rate of revenue growth in our
previous ranking when the company was a newcomer. Further
growth in turnover was supported by business expansion and
the acquisition of two energy companies. In 2018, turnover
increased by 108.2% and Hermes Energy Group moved up
234 places.

Saksa Ltd. (234) is a major wholesale supplier of fuel and services
to the fuel business in Bulgaria. The company cooperates with
partners leading fuel station brands in Bulgaria and is also
developing its retail division under the Cruise brand. Saksa’s
turnover increased by 571% and net profits rose by 43.2% in 2018.

COFCO International Romania (252) is a subsidiary of the
Chinese group COFCO International (which took over Nidera
and its operations in Romania in 2016). It is a grain trader and
therefore holds the leading position in the local trading market.
Its turnover rose by 50.2% in 2018.

2 COUNTRY RANKING

Overall, 2018 was an advantageous year for CEE countries and the largest CEE companies. Local differences remain,
however, with four countries dominating the ranking - but others are catching up.

In 2018, economic activity in the CEE region continued the solid
expansion that started in 2017. That was especially the case
for Poland, Hungary and Latvia, which recorded GDP growth
rates close to or even exceeding 5%. Nevertheless, a number
of countries suffered from a weaker pace of growth, mostly in
Romania, Estonia and Bulgaria. Despite this variety of results,
economic growth in the CEE region remained solid. The region’s

average growth lowered slightly from 4.6% in 2017 to 4.3% in
2018. Growth was mainly driven by higher private consumption,
increasing fixed asset investments as well as exports, which
were less dynamic than before but still expanded despite the
Eurozone slowdown.
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Concerning the above mentioned macroeconomic conditions,
there were several countries that succeeded in getting more
businesses into the ranking. Polish players once again dominate
the CEE Top 500 (35.0% of all companies), undoubtedly
benefiting from the highest GDP growth rate in the region,
which reached 5.1% in 2018. GDP growth was slightly lower in
Hungary (4.9%) and one percentage point lower in Romania
(4.1%), which took positions 2 and 3 in the country ranking
in terms of the number of companies. The top 3 are home to
61.4% of all companies, have the highest average turnover,
which translates into the largest companies in CEE, and are
therefore responsible for 64% of the total turnover in the ranking.

The vast majority of companies (73.4%) come from just four
countries: Poland (35.0%), Hungary (14.2%), Romania (12.2%)
and the Czech Republic (12.0%). Half of the countries were
able to increase their share in the ranking. There were five
more Romanian companies this time compared to last year
and others catching up including Bulgaria (+3), Serbia (no
change), Lithuania (+2), Estonia (+4) and Latvia (+1). Among
the remaining six countries, the Czech Republic and Slovakia
recorded the highest drop in the number of companies in the
ranking, decreasing by 7 and 6 entities respectively.

And the winner is...

The number 1 in both the company ranking and the country
ranking has been in Polish hands for years. The country is
home to the largest businesses in the region (average turnover
of EUR 1.1 billion) with an aggregated turnover growing from
year to year. The success of the country’s top players is based
on several factors: The corporate sector has benefited from an
acceleration in economic activity, which was already strong
in the previous year (GDP growth of 4.8% in 2017). Poland is
the largest country in the region with the biggest number of
inhabitants, i.e. a potential consumer base for companies.
While household consumption and fixed asset investments
grew, Polish companies were also active on foreign markets. In
2018, the country’s exports surged by 7% measured in euros.

Despite all this - 175 Polish companies is exactly the same
number of entities recorded in the previous year - they were
able to generate a higher turnover. Polish businesses earned over
EUR 275.3 billion in 2018, making the country the undisputed
winner in terms of both the number of companies and the
turnover generated. Aggregated revenues rose by 9.1%,
although rising costs and low margins caused net profits to
decrease (-5.7%). The average Coface Company Assessment
value is 6.2, which represents a good average.

Poland is the country in the ranking with the most diverse
industrial structure. There is no single sector that is dominant
within the top players, although minerals, chemicals, petroleum,
plastics & pharma remains the largest when it comes to total
number (17.7%) and turnover (26.0%).

Coming second...

Hungary regained its second place. It is also home to the second
largest number of companies in the ranking, i.e. 71. This is exactly
the same number of companies from Hungary that were included
in the previous ranking. In 2018, Hungarian companies generated
asolidincrease in turnover, but profits soared even higher, namely
by 14.3%. The country’s largest businesses are also amongst the
best-rated ones, with an average Coface @rating score of 7.0.

Investments in Hungary surged again in 2018 after a big increase
in 2017, including capacity upgrades in manufacturing (e.g.
automotive, IT). Businesses benefit from a corporate tax rate of
9%, the lowest rate in Europe. This measure mainly benefits mid-
sized Hungarian and foreign-owned companies with more than

CEE TOP 500 COMPANIES

EUR 2 million in revenue. Effective tax rates for large foreign
multinationals in Hungary, e.g. German car manufacturers,
had already been heavily reduced through subsidies and tax
concessions.

Those trends clearly had an impact on the composition of the
Hungarian top players: the automotive & transport industry
plays a key role, rising to 25.4% of all Hungarian businesses
in the ranking with well-known names (like Audi, Mercedes,
Continental, Porsche,...) from just 16.1% in 2013 and 8.4% in
2009. Together they earned 24.4% of the aggregated revenue.

The second most important sector in Hungary is electronics,
information & telecommunications with 15 (21.1%) companies
contributing a turnover of EUR 19.2 billion (18.5%). Oil & gas
giants come third in terms of the number of businesses (11,
15.5%), but first in terms of revenue (25.9% or EUR 26.8 billion).
MOL Hungary alone generates more than half of this (EUR 16.1
billion, +25.1%).

The third place goes to...

Finally, the third spot on the podium goes to Romania, which
is home to 61 top players in CEE. The country’s share in the
ranking rose the most, delivering five more companies than
previously. However, an aggregated revenue of EUR 69.4 billion
in 2018 is less than that of Czech companies, which are ranked
4™ by number of companies. Nevertheless, turnover growth of
Romanian companies was relatively high at 14.3% and net profits
went up by 12.7%. On the other hand, Romanian players are
still amongst the smaller ones in the ranking, with an average
turnover of EUR 996 million. For example: although Latvian and
Lithuanian businesses are less represented in the ranking, they
earned on average EUR 1,046.1 million and EUR 1,052 million
respectively. But Romanian players are catching up with an
above-average increase in revenues (14.6% compared to the
average of 12.3%).

The automotive & transport industry has been becoming more
important for the Romanian economy and its top companies. It
accounts for the biggest number of companies (13 or 21.3%).
Further investments, increasing capacities and a strong demand
for cars supported increasing turnover in the sector. This is due
to the excellent sales dynamics of Dacia cars as well as increased
production at Ford Romania, which is one of the biggest movers
in the ranking overall. In the last ten years, Romania has nearly
doubled its yearly production of vehicles.

And then there are...

The fourth most significant country is the Czech Republic. It
is ranked 4" in terms of the number of companies, although
according to aggregated turnover it would be ranked in 3
place. Compared to the previous year, revenues of the Czech
Republic’s largest companies increased by 5% and net profits
soared by 15.5%. Czech businesses are very strong when it
comes to turnover. Indeed, they lead the overall ranking in terms
of average turnover, reaching EUR 1,505 million more than the
EUR 1,442 million generated by Polish entities. However, the
average Coface @rating score for the ranked businesses is 6.1,
which is below the CEE average.

Theautomotive &transportindustry was traditionally stronginthe
CzechRepublic’s top companies included inthe study. Itaccounts
foraquarter of companies and 35% of Czech companies’ turnover.
The country produced the highest number of vehicles among
CEE countries: 1,345,000 passenger and commercial vehicles
in 2018. The minerals, chemicals, petroleum, plastics & pharma
sector is ranked second according to the number of companies
and their turnover, reaching 18.3% and 17.3%, respectively.
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Slovakia has climbed steadily up the ranking. Although its
turnover increased by a solid 9.5% to EUR 53.1 billion, net profits
dropped by 21.8%. Similar to its neighbour - the Czech Republic
- automotive is strongly represented by the largest companies
in the country. An even deeper reduction in total net profits than
that in Slovakia was seen in three countries: Serbian businesses
belong to this group (-31.5%) together with Latvia (-58.8%) and
Bulgaria (-75.2%).

Further down the ranking we find Lithuania in 6™ place with
21 companies (+2) followed by Bulgaria (20 companies, +3),
Slovenia (14, -1), Croatia (13, -1), Estonia (11, +1) Serbia (10,
+3), and taking up the rear, Latvia (7, +1). Only 15% of the total
CEE Top 500 turnover comes from these countries. However, the
ranked Lithuanian and Croatian businesses have the strongest
average @rating score of 7.4.

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

Table 1:
Coface CEE Top 500:
Country Overview
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5 SECTOR RANKING
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The three key sectors represented by the largest companies in the region continue to account for almost 60% of the
revenue generated. The traditional backbone of the top 500 - the regional oil and gas giants - are again the leading

sector.

This year’s increase in aggregated turnover was driven by all
industries. The chief contributors in absolute figures were energy,
automotive as well as trade, which were also the most numerous in
the sector ranking. However, net profits developed positively only
for some sectors, with rises of between 4.6% (wood & furniture)
and 41.9% (non-specialized trade). The highest overall gains
were made by minerals, chemicals, petroleum, plastics & pharma
(EUR 9.0 billion). Meanwhile, the construction sector was again
the onethat struggled the most, witha net loss of -146.0%, despite
revenues increasing by 10.6%. The six construction companies
(exactly the same number as in the previous ranking) were also
rated the lowest by Coface, with an average @rating score of 6.0.

Pole postion for Oil & Gas

The minerals, chemicals, petroleum, plastics and pharma sector
has traditionally been the largest in the CEE Top 500 ranking,
but was displaced from first place in the previous ranking by the
automotive and transport sector (in terms of both total number
of companies and turnover). This time, it is back to number one.
In the first three quarters of 2018, it benefited from increasing oil
prices. Rising tensions and concerns over world trade caused oil
prices to decrease in the last months of 2018. However, supply
cuts by OPEC and its allies kept prices above the lows recorded in
2016. Moreover, CEE companies in the sector mostly do business
in the downstream segment, i.e. the refining and processing of oil
and gas. They were therefore able to adapt their refining margins
anddid not suffer much from the declinein the price of black gold.

Consequently, oil and gas companies accelerated their revenues
(+14.5%) in 2018, once again leaving the sector with the highest
average turnover (EUR1.7 billion) and top of the ranking by turnover
(EUR174.7 billion). However, net profits dropped by 6.4% to EUR
9.0 billion in 2018. Despite that, the number of companies in the
Top 500 increased over the year to 95 (a share of 19.0%), compared
to 91 (18.2%) in 2017 and 92 (18.4%) in 2016, but lower than 111
(22.2%) in 2015. It was also the industry with the most companies
moving up 43 or 45.3%) and five new entries (5.3%). However,
40 businesses also had to give way (42.1%) to competitors from

other industries. The average @rating score is also slightly higher
than the average: 6.6.

Automotive & transport

sector takes second place

Automotive & transport lost its leader position of last year. 93
companies (18.3%) gives the sector second place, although it
recordedthelargest decrease in the number of businesses, which
dropped by eight companiesin a single year. Despite that, revenues
of automotive and transport companies increased (+7.6%), while
net profits slumped (-11.7%).

The weaker results of the automotive and transport sector
compared to the previous year reflect the global downturn of
the sector. It is suffering from the cyclical slowdown, increased
protectionism and structural industrial changes, including
investments into innovations and changes in consumption
behaviour. The sector’s deterioration is having knock-on effects
on Western Europe countries, such as Germany, where automotive
production has been significantly contracting. This poses a
direct risk for CEE companies, as Germany is the main trading
destination for most CEE countries, and the automotive industry
has become a pillar of exports. On the other hand, CEE countries
and their automotive sector still offer attractive labour cost levels,
especially when compared to Western Europe. This, coupled with
the high quality of labor, is boosting the region’s competitiveness

Oil & Gas made its comeback
as the leading sector of the
top 500.
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13 MAJOR SECTORS WORLDWIDE
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and, combined with a sizeable stock of foreign direct investments
in the region in recent years, is allowing manufacturing to keep
on growing. It is likely that the current global slowdown and the
ongoing uncertainties will be less severe for CEE countries than
otherregions and the region will remain alocation for competitive
production.

Despite the industry losing its leading position among the biggest
companies in CEE, it is still the dominant one in the five countries
included in this ranking with a share of 20% and even more of
all top companies: Hungary (25.4%), Czech Republic (25.0%),
Slovakia (24.3%), Romania (21.3%) and Serbia (20%). In the Czech
Republic and Slovakia, the total share of the countries’ turnover
demonstrated even stronger dominance (35.1% and 44.8%
respectively). The average @rating score is highest for companies
in Slovenia (8.0) and Hungary (6.9) and lowest in Poland (5.8),
leaving the industry with an average value of 6.5.

Non-specialized trade
In 71 companies, the non-specialized trade sector receives third
place. That is exactly the same rank and number of companies as

CEE TOP 500 COMPANIES

The rising turnover for CEE
Top 500 has been driven by
all sectors but most of them
recorded lower profits.

in the previous ranking. Poland - the biggest consumer market in
the CEE region - is home to the biggest share (36.6%) and also
thelargest players:retailer Jeronimo Martins Polska and Eurocash.

Likelast year, the main driving force of CEE growth was household
consumption, which accelerated further in 2018 thanks to
decreasing unemployment and growing wages. This positive
impact of solid demand is dwarfed by the difficulties experienced
by this sector:increasing wages of employees andlabour shortages
paired with a still price-sensitive client base and high competition
are exerting pressure on margins. Nevertheless, turnover of the
largest businesses in the industry rose to EUR 101.1 billion (+7.7%)
and large companies’ bargaining power and adaptation to rising
costs enabled them to also record higher net profits (+41.9%). The
average @rating score is 6.6, with the weakest companies being
based in Slovenia and Estonia and the strongest ones in Croatia,
Lithuania and Hungary.

Further down the sector ranking

Similar to the non-specialized trade sector, electronics,
information & telecommunications profited from the rise in
household consumption. Accelerating consumer spending was
recorded in both durable and non-durable goods. Moreover,
difficulties filling vacancies encouraged higher automation
in companies, which supported higher usage of IT services.
With 65 companies (-1 compared to the previous ranking),
it remains the fourth largest sector. Net profits decreased
slightly by 0.4%, indicating greater pressure on margins than
previously. The Coface average @rating score amounted to 6.8.

Although the industry’s revenues increased by 2.1% to EUR 70.8
billion in 2018, utilities & public services held on to fourth place
in terms of turnover generated (EUR 90.1 billion; +8.9%). Utilities
& public services reported the biggest increase in companies
represented (+7), with 13 new entries. It remains a very strong
industry in terms of turnover. The average increased again
compared to last year from EUR 1,427 to EUR 1,553 million, i.e.
by 8.9%. 2018 was a year of increasing fixed asset investments
in a number of countries, mostly in the public sector. The largest
companies in this sector can be found in Poland, the Czech
Republic and Bulgaria. The industry held the highest shares in
Croatia (30.8%) and Serbia (20.0%), where it dominates the
largest players on the local market. As the growth of fixed asset
investments was less dynamic than in 2017, utilities and public
services companies were unable to generate higher net profits
again, with the latter dropping by 15.9%.

The major industries covered so far represent above 82% of
all ranked companies and 82.5% of the aggregated revenues,
highlighting their importance in the region. Nevertheless,
the smaller sectors also underwent some very interesting
developments in 2018:
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The 6% ranked sector agriculture, meat, agri-food & wines
contributed 48 businesses but only 6.7% of total turnover
(+11.2%). However, the sector’s share in the ranking rose the most
by delivering five more companies than in the previous year.
Furthermore, the sector recorded a high increase in net profits
of 39%. Poland and Romania are home to the sector’s largest
companies.

The metals sector is more widely represented this time with an
additionalfour more companies comparedtothe previous year. With
anincrease of 9.1%, revenues of 21 companies listed in the ranking
rose to EUR 25.9 billion. Turnover growth in the smallest sector
(two companies) of textiles, leather & clothing exceeded the average

Chart 3:
Coface CEE Top 500:
Number of Top 500 companies per sector
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and soared by +13.8% in 2018, benefiting from higher consumer
spending, although net profits fell by 1.9%.

The best rated industries of the CEE Top 500 are very small ones:
Wood & furniture and paper, packaging & printing have only
five and six representatives, respectively, in the ranking, but these
companies provide a very sound financial basis and an average
(@rating score of 7.3and 7.2 respectively. Both industries improved
turnover with double-digit dynamics, and net profits were also
higher comparedtothe previous year: +22.0% for paper, packaging
& printing and +4.6% for mechanics & precision.
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EMPLOYMENT AND THE LABOR MARKET IN
CENTRAL AND EASTERN EUROPE

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

0.4% in 2018.

The labour market in CEE continued its improvement in 2018.
Unemployment reached record-low levels in many countries.
After an already very low 2.9% in 2017, the Czech Republic again
reported the lowest unemployment rate both in the region and
in the entire European Union with 2.2%. Hungary came closest
to this with 3.7% in 2018, followed by Poland and Romania (3.9%
and 4.2% respectively). The latter two are also the countries
that contributed the largest workforce in the region with 16 and
8 millionpeople respectively. Unemployment remained below the
EU average (6.8%) in nine out of twelve countries in 2018. Latvia
(7.4%) exceeded it slightly.

Once again, it was the countries in South-Eastern Europe where
unemployment reached the highest levels in the region. Serbia
and Croatia had very high unemployment rates in the past which
have fallen significantly over the last few years. The Croatian and
Serbian labor markets improved further with the biggest decrease
in Croatia (-2.6 percentage points) compared to 2017. In 2013,
Croatia hit 17.4% and continuously reduced this to 8.4% in 2018.
Its neighbor Serbia faced an incredible 25% in 2012 and is now
down at 12.7% (-0.8 percentage points).

‘
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Chart 4: 2017 [ 2018
Coface CEE Top 500:

Number of employees in the Top 500 companies by country
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The positive overall development of the labour market in CEE
led to higher wages and improving consumer confidence, which
in turn made household consumption a very important pillar of
the economic expansion. However, this also has a drawback: Low
unemployment is triggering significant labour shortages, which
arereported by a rising number of companies as a barrier to their
business operations in many CEE countries. It is getting more
difficult to hire qualified staff. Increasing wages are also putting
pressure on some of the companies; this was partly offset by
an influx of foreign workers (e.g. Ukrainians in the various Polish
industries).

The Top 500 as employers

The largest companies in CEE increased staff figures by 0.4% to
2.4 million in 2018. Or to put it differently: 5.1% of the total CEE
labor force works for one of them, which is slightly more than in
2017 (4.8%) and further proof of how important these players are
for the labour market in CEE.

Lithuania remains at the top of the list when it comes to the total
percentage of the labor force employed by the largest companies
in the country (12.8%), followed by Poland (7.3%) and Hungary
(6.4%). A decline in employment at the largest companies was
reportedin five countries: Croatia, Slovenia (both-0.7 percentage
points), Estonia (-0.8 percentage points), Latvia (-2.0 percentage
points) and Poland (-3.5 percentage points). In all other countries,
this year’s top players further highlighted their position asimportant
employers in the region, with the highest increases in Lithuania
(+16.3 percentage points) and the Czech Republic (+4.7 percentage
points) compared to last year’s 500 largest companies.

CEE TOP 500 COMPANIES

Recruitment became more
difficult with rising labour
shortages - employment
rose by a slight 0.4%.

In absolute figures, Poland is home to both the largest population
and conseqguently the largest workforce in the region. However,
almost 49% of all Top 500 employees work for Polish companies,
whereas only 35% of all companies are Polish. Hungary comes
second and lags far behind with only 11.5% of all Top 500 staff,
followed by the Czech Republic (10.4%) and Romania (9.5%).
The largest employers in the region are consequently also Polish
companies: retailer Jeronimo Martins Polska (ranked 4™, 66,300
people), Poczta Polska (ranked 1111, 80,800) as well as Lithuanian
Vilniaus Prekyba UAB (ranked 21, 43,900).

The overall 0.4% increase in staff in CEE was driven by almost
all countries and industries in the ranking. The countries with the
highest headcount expanded even further, with Poland (+6.0%)
andHungary (+5.0%) reporting a higher thanaveragerise. Only in
three countries did the total number of employees fall: Lithuanian
top players kept their base almost the same (-0.04%), while the
top players in the smaller countries of Bulgaria and Latvia both
released 1.7% of their staff.

Employment by industry

One of the reasons for the high proportion of employees at Polish
players is the large share of Polish retailers listed in the final Top
500 ranking. Retail is highly staff-intensive. The non-specialized
trade sector hired even more people (+2.2%) and employed a total
of 0.6 million (23.6%) in 2018, making it the largest industry within
the ranking in terms of employees. Automotive & transport had
the second-largest staff base within the CEE Top 500 ranking
(17.5%) and the industry was an active recruiter in 2018 with a rise
of 4.3%. The top 5 largest industries employed over 80% of the
total Top 500 staff in 2018.

However, the industries with the highest average turnover are
ranked only fourthand second interms of headcount. The minerals,
chemicals, petroleum, plastics & pharma sector employed 13.5%
of total Top 500 staff while automotive and transport provides
employment for (17.5%). While the latter recruited another 18,000
people (+4.3%), the former decreased its workforce by 4.7%in 2018.

Only three sectors showed a decrease in their staff base last year.
Apart from the minerals, chemicals, petroleum, plastics & pharma
sector, lower employment was recorded by the agri-food (-3.2%)
and textiles (-0.5%) sectors. In contrast, the paper, packaging
and printing (+7.8%) as well as metals (+5.9%) and mechanics
and precision (+5.1%) sectors led staffing requirements in 2018.
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1.4% of total CEE top 500 employment

19



rCOFACE CEE TOP 500
THE RANKING N



COFACE PUBLICATIONS CEE TOP 500 COMPANIES

RANKING

METHODOLOGY

The CEE Top 500 is a joint project by the Coface offices in
Central Europe. This ranking covers the largest companies in the
region - based on the turnover for the 2018 calendar year - and
was prepared in 2018 for the eleventh time. The study includes
the following countries:

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

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

Turnover and profit were converted into EUR based on the
exchange rate at the end of 2018. The data were taken from
our Coface Infolcon database and supplemented with external
information as required.

The ranking does not include companies that refused to provide
financial results by the time the CEE Top 500 list was finalised.

21

The annual Coface CEE

Top 500 Ranking is based
on financial results from
Infolcon - the largest single
database on company

information in CEE.
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Daniel Obajtek
President of the Management Board
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as well as business expansion into foreign markets.

We are determined to fully leverage the potential of PKN ORLEN’s business, with knock-on
benefits strengthening the entire economy of Poland. This is why we are making business
decisions that will put the Company on track for growth over decades to come. The
priority is to quickly follow through with the acquisition of the LOTOS Group and further
diversify oil supply sources, enhancing the country’s energy security. The Company’s
robust financial condition will help sustain the momentum in our strategic investment
projects, including Petrochemicals Development, capacity addition at ANWIL,
construction of an eco-friendly glycol unit at ORLEN Potudnie

15T PLACE

<
[ORLEN]

PKN ORLEN
* consolidated, ** estimated, *** group data, n.a. not available, ' Turnover 2017 taken as estimate,
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€ 382 8 8 companyNAME MAIN SECTOR P P@l OR zm zmS Sz G @ S
1 B 1 pL POLSKIKONCERN NAFTOWY Minerals, chemicals, petro- 22172 25507 150% 16677 13029  -219% 20262 21282  50%
ORLEN S.A. leum, plastics & pharma
2 - 2 CZ S$KODA AUTOAS. Automotive & transport 15837 16199  2.3% 12378 10178  -178% 32985 35355  7.2%
3 - 3 Hu MOLMAGYAROLAJ-ESGAZIPARI  Minerals, chemicals, petro- 12,868 16103  251% 9858 9523 -3.4% 5372 4889  -9.0%
NYRT. leum, plastics & pharma
4 - 4 PL JERONIMO MARTINS POLSKA SA.  Non-specialized trade 1199 1,866 60% 4003 4628  156% 61535 66292  77%
5 7 SK  VOLKSWAGEN SLOVAKIA, AS. Automotive & transport 7549 10380 375%  403.9 1919 525% 13964 15189  8.8%
6 Y 5 pL ZCA’EZ@EN?COT%{/\‘(')C; \ZS’ NAFTOWE T silities and public services 8337 9587 150% 6791 7461 99% 24,694 24763 >1.000
7 6 HU AUDIHUNGARIA ZRT. Automotive & transport 7299 7377 1% 3526 4252  206% 9318 13393  437%
8 - 8 PL GRUPALOTOS SA* Minerals, chemicals, petro- 5623 7003 24.5% 3887 36911 -5.0% 4897 5105  42%
leum, plastics & pharma
9 A 10 pL Eﬁé;&fﬁéﬁiﬁ: . Utilities & public services 5371 6032 123% 6201 3513 -433% 41231 41442 0.5%
1 A T CZ ALPIQENERGY SE Utilities & public services 5413 5489  14% 38 195 -6172% 149 98 -342%
mn A 7 HU m\é\";'E“&AZC;QYT’iR VILLAMOS Others 4147 5355  291% 122 681 4578% 9294 10,859  16.8%
2 Y 9 PL EUROCASHSA* Non-specialized trade 541 5309 -19% 69 26.0 na. 17664 21873 238%
13 A 14 RO AUTOMOBILE-DACIA SA Automotive & transport 4963 5302 68% 156 1613 396% 14261 14723 32%
14 Y 13 SK KIAMOTORS SLOVAKIA SRO. Automotive & transport 5185 5186 0.0% 2099 2407 147% 3755 3787  09%
5 Y 12 cz nx‘m,’iﬁgﬁ;ﬂé C7ECH SRO. Automotive & transport 5313 5025 -54% 2602 3471 334% 2563 2552  -0.4%
16 - 16 CZ UNIPETROL RPA, S.RO. Minerals, chemicals, petro- 4,443 4778  75% 3588 340.7 -51% 410 416 15%
leum, plastics & pharma
17 Y 15 PL KGHM POLSKA MIEDZ S.A.* Minerals, chemicals, petro- 4733 4772  0.8%  354.6 385.5 8.7% 33366 33568 0.6%
leum, plastics & pharma
18 A 20 LT ORLENLIETUVA AB* Minerals, chemicals, petro- 4006 4706 17.5% 215 238  -888% 1597 2253  411%
leum, plastics & pharma
19 - 19 CZ RWESUPPLY & TRADING CZ, AS. Utilities & public services 4067 4506 108% 637 64.8 1.6% 15 15 0.0%
20 A 24 Sl PETROLDD. Minerals, chemicals, petro- 3791 4365 152% 643 1006  565% 1525 1525  0.0%

leum, plastics & pharma
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* consolidated, ** estimated, *** group data, n.a. not available.
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21 A 30 LT  VILNIAUS PREKYBA UAB* Others 3283 4241 292% 1732 2276 314% 34798 43888  261%
2 A 23 HU gsfg% E?TSSH ELEKTRONIKA glegct;‘r’:r'rfjn'lzfa"tmit"’” & 3740 4228 130% 727 86.8 195% 13432 14160  5.4%
23 Y 18 PL TAURON POLSKA ENERGIA SA* Utilities & public services 4049 4213 41% 3215 48] -850% 25020 25622  2.4%
24 Y 22 PL VOLKSWAGEN POZNANSP.Z00.  Automotive & transport 3758 4146 103% 1049 914 129% 10374 N765  13.4%
25 Y 21 PL ARCELORMITTAL POLAND SA* Metals 3753 4033  75% 812 1294  59.4% 13065 12584  -37%
26 A 31 RO OMVPETROM MARKETING SRL :‘:L”i'if;Sct"i‘fsmg'fs}'i;rfgo’ 3230 3832 186% 687 89.8 30.7% 210 219 4.3%
27 A 32 RO OMVPETROMSA I“:L”rira;fésctri‘ce:"&'cslfa'r‘:ne;ro' 3066 3821 207% 5146 831.9 617% 13,322 12,498  -62%
28 Y 27 SK SLOVNAFTAS. ::'u”rfl"ap')fég;f;“;f:;:ﬁ;rw 3,417 3798 M1% 1723 1062  -38.4% 2389 2,567  7.5%
29 Y 28 PL LIDLSP.ZOO.SPK. Non-specialized trade 3,31 3731 127% 162 1647 47% 13698 15126 10.4%
30 Y 25 HU m‘EGR'SSEESA_EEI;'Z:.IMANUFACTUR- Automotive & transport 3,436 3,561 3.7% 74.4 86.6 16.3% 3,648 4,281 17.4%
31 Y 29 BG E‘SUC"PAR'AN ENERGY HOLDING Utilities & public services 3287 3542  78% 608 q335  -319.6% 87 86 1%
32 A 37 LT MAXIMA GRUPE UAB* Non-specialized trade 2826 3451  221% 749 167 559% 31000 40,300 30.0%
3 - 33 PL \S/F?LZKS\’(‘)’AGEN GROUP POLSKA Automotive & transport 3058 3355 96% 268 268 0.0% 537 604  125%
BP EUROPA SE SPO£KA EUROPE- Minerals, chemicals, petro- o o 100
34 A 42 PL S ODsIAE W POLSCE leum, plastics & phatma 2560 3184 24.4% 930 98.9 6.4% 310 307 1.0%
35 Y 26 PL FCAPOLANDSA. Automotive & transport 3344 3098 -74% 722 611 15.4% 2,943 2615 -11%
6 Y 34 cz CeEzZAS Utilities & public services 3003 3070 22% 1985 9243  3657% 29,837 31385  52%
37 A 51 RO ROMPETROL RAFINARE SA ,P:Lnnira;fésct?f:ys:faﬁne;m- 2400 3027 261% 897 494 -1550% 1061 126 61%
33 Y 35 BG LUKOIL NEFTOHIM BURGAS JSC :‘:L”i'if;;ﬁ‘fxf&ﬁ;w 2,863 3007 50% 1554 1300  -1837% 1,397 1346 -3.7%
39 - 39 PL ENEASA* Utilities & public services 2652 2946 1% 2708 1672 -383% 15514 16185  4.3%
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By challenging competitive environment and despite many changes in the Polish market,
Biedronka recorded many achievements in 2018.

Focusing on consumer needs resulted in a sales increase of 5.8% to the level of 49,82
billion PLN and further growth in market share. The investments reached a value of 1.6
billion PLN. We opened 122 stores, bringing the number of locations to 2,900. We also
refurbished 230 stores. We further developed our assortment and offered our customers
over 550 new Private Brand products, many of which were certified products.

In 2018, we celebrated 100 years of Poland regaining independence. On this occasion,
as part of our corporate responsibility-related initiatives, we launched a program
together with Caritas Polska that supports the elderly in need. We invested over 10

million PLN in this program only.

Maciej tukowski
Chief Commercial Officer,
Member of the Management Board
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Jeronimo Martins Polska S.A.
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40 A 50 HR INADD. Minerals, chemicals, petro- 2371 2842 19.9% 2293 1825 -204% 4292 4138  -36%
leum, plastics & pharma
4 - 41 SK  PCASLOVAKIA SRO Automotive & transport 2703 2792 33% 462 373 193% 3227 3766 167%
PRZEDSIEBIORSTWO Agriculture, meat, agro food
42 A 53 PL PRODUKCYJNO-HANDLOWO- e e -89 2256 2739  214% 38 6.2 61.9% 3819 3903  22%
USEUGOWE SPECJAL SP. Z 0.0.*
43 Y 36 PL TESCO (POLSKA) SP.Z 0.0. ?fé'i:‘i:;';e' meat, agro food 2766 2720  -17% 2043 946 na. 25000 23884  -4.5%
44 A 489 SK U.S STEEL KOSICE, SRO. Metals 2612 2712 38% 4499 1268 718% 10059 9960  -10%
45 A 136 CZ MNDAS Minerals, chemicals, petro- 1292 2687 1080%  -45 57 26.2% 370 884  138.9%
leum, plastics & pharma
46 Y 40 PL ORANGE POLSKA SA* Electronics, information & 2646 2581 -25% 140 23 ‘na 14928 13545  -9.3%
telecommunications
47 A 87 HU WIZZ AIR HUNGARY ZRT. Automotive & transport 2102 2550 213% 2793 2613 6.4% 2282 3746  642%
48 Y 43 BG AURUBIS BULGARIA JSC* Metals 2566 2528  -15% 2012 1035  -486% 858 879  2.4%
49 A 56 CZ MORAVIASTEELAS. Metals 2246 2513 19% 1064 107.8 13% 306 325 62%
50 Y 48 PL AUCHAN POLSKA SP. Z 0.0. Non-specialized trade 2,374 2,491 4.9% 26.5 n.a. n.a. 15,570 n.a. n.a.
51 A 52 PL CYFROWY POLSAT SA* Electronics, information & 2285 2485 87% 2198 1897  -137% 4802 6086 267%
telecommunications
PHILIP MORRIS POLSKA DISTRIBU-  Agriculture, meat, agro food , 5 5
2 ¥ 4 Pl N e0 it 2401 2456  23% 1721 184.0 6.9% 629 646 27%
53 A 81 SK SLOVENSKE ELEKTRARNE, AS. Utilities & public services 2183 2426 1% 1269 253 -801% 3684 3636  -13%
s4 Y 45 PL ENERGASA.* Utilities & public services 2449 2403  -19% 1834 173.0 57% 8820 9456  72%
ss Y 47 Sl GEN-IDOO. Utilities & public services 2456 2375 -33% 135 130 -4.2% 308 228 -26.0%
POLSKIE SIECI ELEKTROENER- N : !
6 A 63 PL o li i Utilities & public services 2066 2348 136% 1234 13.9 77% 2089 2318 T.0%
57 A 75 RO ROMPETROL DOWNSTREAMSRL  |nerals. chemicals, petro- 1903 2344 232% 361 16.3 -55.0% 561 420 -251%
leum, plastics & pharma
ss YW 49 pL ?%USLﬁpNKD POLSKAMARKETY SP. | on.specialized trade 2359 2343  -07% 402 475 183% 17020 15601  -8.3%
59 A 62 RO KAUFLAND ROMANIA SCS Non-specialized trade 2163 2335  80% 1437 1691 77% 13519 12374 -85%




COFACE PUBLICATIONS CEE TOP 500 COMPANIES 25
RANKING _ _ _ _
* consolidated, ** estimated, *** group data, n.a. not available, ' Turnover 2018 taken as estimate.
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60 Y 54 PL GRUPA AZOTYSA.* ELl”n‘ira;‘séscgcesmécsl'faﬁigo' 2236 2325 40% 137 18 -984% 14373 15470  7.6%
6 A 94 Hy DACYARFOLDGAZKERESKEDO jjties & public services 1625 2318 426% 42 106  1516% 105 9% -86%
62 A 77 CZ CEPROAS. Minerals, chemicals, petro- 1873 2285 220% 359 404 12.5% 757 757 00%
leum, plastics & pharma
63 Y 57 PL PELION S.A. * Non-specialized trade 2,194 2,282 4.0% 17.3 21.8 25.8% 9,629 9,769 1.5%
~ JASTRZEBSKA SPOEKA Minerals, chemicals, petro- o - o o
64 64 PL \UEGLOWASA - lourn, Dlastice & photma 2064 2281 105% 5913 409.4 308% 26465 28268  6.8%
65 A 67 PL Eégﬁgﬁf;ﬁigg?@gﬁ&?wo Wood & furniture 1,991 2277 143% 1012 1249 234% 26189 26414  09%
66 A 181 RO FORDROMANIA SA Automotive & transport 1035 2263  187% 205 378 848% 3201 4449  39.0%
67 Y 60 cz CgUSFLAND CESKA REPUBLIKA Non-specialized trade 2218 2243 1% 767 197 560% 12198 1384  -67%
FLEXTRONICS INTERNATIONAL Eloctronice. information &
68 A 74 HU TERMELO ES SZOLGALTATO telecommunications 2235 2235  0.0% -12.8 na na 6,972 6972  0.0%
VAMSZABADTERULETI KFT. ! Y
6o Y 55 HU ﬁggfﬁéfﬁ#cw% HUNGARY  \echanics & precision 2021 2221 00% 3010 na. na. 30 N30 0.0%
70 Y 65 RS JPEPSBEOGRAD Utilities & public services 21 2214 49% 287 134 -532% 26485 25761  -27%
7 A 80 RS NISAD. NOVISAD Minerals, chemicals, petro- 1823 2183 19.8% 2351 2205 62% 4058 4099  10%
leum, plastics & pharma
72 Y 71 PL POLSKA GRUPA GORNICZA S.A* EL”riragfést?ce:(&'CSLséfrﬁgro' 1915 2180 138% 213 151 439.8% 43493 42080 -32%
73 YW 58 CZ CONTINENTAL BARUM SRO Automotive & transport 2224 2169  -25% 1397 18.0 A55% 4,074 4222 36%
74 A 78 PL ASSECO POLAND SA.* tEe'fecct;?ﬂ”rfin'I”C;Otg;“O” & 1820 2169 191% 1434 1380 37% 24053 24302  10%
75 Y 59 HU SAMSUNG ELECTRONICS MAGYAR  Electronics, |_nformat\on & 2164 2,056 5.0% 3480 68.4 -80.4% 1762 1647 -6.5%
ZRT. telecommunications
~ BRITISH AMERICAN TOBACCO Agriculture, meat, agro food o a0 o
76 76 RO OMANIA) TRADING SRL o ioe 1902 2045  75% 655 333 491% 679 816 202%
77 A 89 CZ LIDL CESKA REPUBLIKA VOS. Non-specialized trade 1,701 2033  196% 1955 159.6 184% 6375 6267  -17%
78 Y 66 HU MAGYAR SUZUKI ZRT. Automotive & transport 2031 1953  -38% 831 775 -6.8% 2819 2688  -46%
79 NEW LV URALKALI TRADING SIA Minerals, chemicals, petro- 2055 1944  -54% 180 165 -81% 39 51 308%
leum, plastics & pharma
80 Y 68 HU TESCO-GLOBAL ARUHAZAK ZRT.  Non-specialized trade 1942 1938 -02% 545 99.0 817% 16067 15153  -57%
gt Y 79 pL ROSSMANN SUPERMARKETY Minerals, chemicals, petro- 1,792 1929 76% 1997 2147 7.5% 14301 15247  6.6%

DROGERYJNE POLSKA SP. Z O.0.

leum, plastics & pharma

While it may look like we are complaining without any grounds since our
top companies are still doing pretty well, we do see plenty of clouds on
the horizon. The German automotive sector and its respective Austrian
& CEE value chain have been severely affected over the last months and
we don’t expect a swift recovery in the near future.

Michael TAWROWSKY
Country Manager
Coface Austria
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The vyear 2018 was marked by the launch of new products at Volkswagen
Slovakia, which we successfully brought to the finish. At the same time, we again
defended our position as the largest car producer. Since its inception, we have
invested over EUR 4.5 billion in Slovakia and major investments have been
made in recent years concerning the production and expansion of the plant.

Following its start-up years, the company is currently focusing on serial production

and an increase in productivity. In order to continue to enjoy

success in the future, we need to set bold targets for

efficiency gains and work on them continually. /
Volkswagen

Slovakia

Dr. Oliver Griinberg

5™ PLACE

Chairman and Member of the Board of Management
Volkswagen Slovakia
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82 Y 70 PL  ABSA.* Non-specialized trade 1,925 1,915 -0.5% 15.8 4.2 -10.2% 1,004 1178 17.3%
83 Y 69 pL ;GOEO"ECTRON‘CS MEAWA SP. gfg{g‘;ﬂ”ﬁm'ga"tgi“o” & 1960 1881 -41% 63 345  4501% 1870 1580  -15.5%
84 A 93 PL LPPSA* Textiles, leather and clothing 1634 1871 145% 1025 175 146% 25635 25181  -1.8%
8s Y 82 CZ MOL CESKA REPUBLIKA, SRO E‘u”rira;fésctf?;s;zr"nfgo' 1,797 1866 3.8% 19.2 216 12.6% 220 225 2.3%
g Y 85 HU SFRTSZAGOS DOHANYBOLTELLATO gfé‘;u‘::ge’ meat, agro food 1,691 1864 102% 1.3 14.4 28.2% 738 690  -6.5%
87 A 97 PL INTER CARS S.A. * Automotive & transport 1,606 1,847 15.0% 50.3 519 31% 3,097 3,391 9.5%
88 Y 8 PL CARREFOUR POLSKA SP.Z 0.0 Non-specialized trade 1763 1845  47% 05 14 51000 14,474 12,419 -14.2%
89 Y 83 Cz CEZDISTRIBUCE A.S Utilities & public services 1781 1836 31% 2486 2981 199% 2759 4509  63.4%
90 Y 84 PL NEUCASA.* E‘u”f]’agfé;f?écs;sa'fﬁgo' 1,740 1803 3.6% 219 228 4.5% 4,056 3861  -4.8%
a A m AL ;%ROCEDES’BENZ POLSKA SP. Automotive & transport 1475 1800  221% 245 287 171% 643 687  6.8%
92 A 98 Sl REVOZ D.D. Automotive & transport 1,599 1,783 11.5% 34.8 336 -3.3% 2,701 2,321 -14.1%
93 Y 8 CzZ TESCOSTORESCRAS. Non-specialized trade 1727 1766 23%  -426 497 na 1210 10633 -51%
94 Y a4 sk ETAAMSE'\(')G ELECTRONICS SLOVA- af;;ﬂﬁn'gotmz“o” & 253 1760 -306% 795 625 214% 1861 1697 -8.8%
95 Y 92 HU BORSODCHEM ZRT. E‘u”ni’agfégfjgs:fa'frﬁgO' 1628 1758 80% 3954 4439  122% 2536 2809  10.8%
9% A 195 PL  KOMPANIA PIWOWARSKA SA ggg‘x:gf' meat, agro food 966 1738 79.9% 652 1910 193.1% na 271 na.
97 Y 91 PL GRUPAMUSZKIETEROW * Non-specialized trade 1,651 1734 51% na na na 13700 13300  -2.9%
98 A 107 PL BUDIMEXSA * Construction 1,481 1718 16.0% 1080 710 342% 6539 6906  56%
99 A 131 BG LUKOIL-BULGARIA LTD EL”ri(a;‘séscgf?gfs;zr"mego' 1,361 1703 252%  -31 05 na 2733 2717 -06%
1000 A 16 PL CAN-PACKSA.* Paper, packaging and printing 1434 1699  184% 1189 1072 99% 6032 6736  17%
101 A 127 RO LIDL DISCOUNT SRL Non-specialized trade 1396 1670  196% 756 88.4 16.9% 4815 5481  138%
102 A 106 LT MAXIMALT UAB Non-specialized trade 1547 1638  59% 541 1065  96.8% 15536 14659  -56%
103 Y 90 PL SYNTHOSSA.* Minerals, chemicals, petro- 1,663 1634  -18% 1353 13.5 16.2% 2,975 na na.

leum, plastics & pharma
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104 - 104 HU SPE’EEIMKAFGTYARORSZAG KERESKE- \on-specialized trade 1488 1631 96% 605 619 24% 13247 13458 16%
s Y 01 BG ESLESSI/ZLE%ELEKTR‘CHESKA Utilities & public services 1584 1627 27% 35 377 >1000 1397 2073  484%
106 Y 88 PL ZABKAPOLSKA SP.Z 00.* Non-specialized trade 1004 1605 59.9%  -50. -351 na 1221 1425 16.7%
107 NEW PL  EURO NET SP.Z 00. gfgggfmjnﬂfaotﬂi“o” & 1,402 1597  139% 286 285 -0.2% 6132 6308  29%
18 Y 100 PL PLAY COMMUNICATIONS S.A. * E;'f;gg‘:ﬁ”ﬁin'ﬁc;‘ﬁgf‘m & 1,551 1590  2.5% 901 1731 922% 2600 2662  2.4%
109 Y 95 PL SIGNIFY POLAND SP.Z 0.0 E;fggg‘?:;im'lzgifgit‘on & 1612 1576  -22% 96 249  1584% 3358 4229  259%
M0 A 126 CZ TRINECKE ZELEZARNY, A S. Metals 1394 1574 129% 554 1296 1341% 7034 7126 13%
m YW 10 PL POCZTA POLSKASA.* tE;'fecctgcr’:r‘]:in'izfaogx’;‘on & 1,475 1573 67% 83 5.7 na 79341 80763  18%
m2 Y M PL CASTORAMA POLSKA SP.Z O.0. Non-specialized trade 1475 1569  6.4% 878 96.4 99%  M435 1877  3.9%
m3 A N9 RO CARREFOUR ROMANIA SA Non-specialized trade 1447 1569  84% 450 561 248% 9939 9997  06%
na Y 102 RO STAR ASSEMBLY SRL Mechanics and precision 1,571 1,550 -1.3% 52.8 56.7 7.5% 1,811 1,854 2.4%
ms A 132 RO DEDEMAN SRL Non-specialized trade 1358 1549 141% 1907 2172 13.9% 9818 10413 61%
e Y 109 HU mSTYAR TELEKOM TAVKOZLES Efgg‘:ﬁ”r‘]fzn'l”cfaotfgfst“’” & 1469 1537 46% 1304 173 H400% 6287 6931 102%
7 A 125 HU SZERENCSEJATEK ZRT* Others 1360 1530  125% 584 672 15.0% 1731 1776 26%
SLOVENSKY PLYNARENSKY PRIE-  Minerals, chemicals, petro- o e .
s Y n4 sk verL me) ittt 1509 1526  11% 3185 3136 1.5% 721 681 5.5%
e Y 9% s E'SELL?T‘E‘ESNLS\S%\'SKE Utilities & public services 1659 1519 -84% 197 95 51.9% 167 174 4.2%
20 Y 99 pL ggﬁf&%’f'* AND CARRY Non-specialized trade 1,551 1514 24%  -01 36 51000 5509 5200  -56%
2 Y 03 AL gér%sgge ELECTRONICS POLSKA 01 specialized trade 1512 1498 -09% 326 331 13% 1772 1809 21%
122 A 124 LV ELKO GRUPA AS* tEe'feCCt;‘r’n”r‘ﬁin'I”Cfa"tﬁg‘na;‘O” & 1409 1497  63% 122 79 353% 900 1000 1%
123 Y 105 PL T-MOBILE POLSKA SA. f;fﬁi;‘?ﬂ”‘nii’n'i”cfaif?nit‘c’” & 1,487 1482 -0.3% 87 25 1288% 4500 4500  0.0%
24 Y 123 SK MOBIS SLOVAKIA SRO. Automotive & transport 1422 1480  41% 430 454 5.6% 1992 2047  28%
125 NEW cz TOYOTA PEUGEOT CITROEN Automotive & transport 1,416 1474 4% 9.9 .4 14.9% 20248 2185  -2.8%

AUTOMOBILE CZECH, SR.O.

Despite the size of the Baltic economy, we've continued seeing three
important EU countries with constant GDP growth in the recent years. This
statement could be verified by an additional 6 companies making it into the
TOP 500 list this year.

The biggest growth lies within energy, transport and chemical sectors,
leading the business performance in the region.

Mantvydas Stareika
Country Manager
Coface Baltics filialas
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The overarching objective of the PGE Group is to play a key role in ensuring the country’s
energy security. As the Polish leader in electricity and heat generation, PGE also wants
to initiate change in the entire sector. The list of the Group’s key projects includes
investments in new gas-fired units, onshore and offshore wind farms, photovoltaics
and electromobility. PGE is also interested in activities in line with the concept of a
circular economy.

9™ PLACE

Henryk Baranowski
President of the Management Board
PGE POLSKIEJ GRUPY ENERGETYCZNEJ
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26 Y n3 pL \S/SLZKSVOVAGEN MOTOR POLSKA Automotive & transport 1474 1465 -06% 414 387 -6.7% 1263 1253 -0.8%
127 A 130 PL  ANIMEX FOODS SP.Z 0.0. SPK. ?r?é‘iv““rfgge' meat, agro food 1324 1452 96% 264 46.0 74.2% 8,032 7822 -2.6%
MOL ROMANIA PETROLEUM Minerals, chemicals, petro- o o o
s A s RO oo SCRTE loum, plastios & phanma 1173 1441 229% 393 546 38.9% 228 246 7.9%
129 A 154  PL POLSKIE LINIE LOTNICZE LOT S.A Automotive & transport 1me 1,439 29.0% 82.4 48.6 -41.0% 1,687 n.a n.a.
130 Y M8 SK TESCO STORES SR, AS. Non-specialized trade 1,451 1434 -12% 320 94 1938% 10079 9207  -95%
131 NEW PL  JTI POLSKA SP.Z 0.0 QSQ%Q?' meat. agro food 1254 1425 137% 235 235 0.0% 1320 2076  573%
BRITISH AMERICAN TOBACCO Agriculture, meat, agro food o o o
132 ¥ 128 PL oS i TRADING SP 2 05, o 1342 1420  58% 81 9.7 19.1% 878 947 7.9%
133 Y 15 PL  BORYSZEW SA. * EL”mirag‘sé;?f:"gfsngﬁgo' 1463 1418 -30% 469 336 283% 10135 9520  -61%
34 - 134 CZ GECO,AS ?fé‘iv““rfgge' meat, agro food 1334 1418 6.3% 14.4 18.4 27.6% 1,708 1784 4.4%
BSH SPRZET GOSPODARSTWA Electronics, information & o o o
s Y 133 pL DOMOWECD op 2 00, ol 1316 140 73% 3658 52.7 43.4% 3821 5030  316%
136 Y 120 PL FARMACOL S.A.* EL”ri'a;‘séggf?&'csgzr"me;’o' 1,403 1395  -06% 175 .6 -335% 2915 3089  6.0%
17 ¥ 122 Hu zf:gﬁngEPEON VEGYESZETI EL”ni’ag‘sé;legcisa'fnfgo' 1384 1388 0.3% 314 n2.8 259.4% 12172 12696  4.3%
138 A 167 HU i‘g&!?@g@fﬁfﬁm Non-specialized trade 1057 1387  312% 533 826 548% 4217 4782  13.4%
139 Y 138 SK  OKTE AS. Non-specialized trade 1,274 1387 8.9% 06 08 33.6% 33 35 61%
o YW 129 PL EKAP*DOLSK‘E LINIE KOLEJOWE Automotive & transport 1340 1386 35% 61 287 -5732% 41109 40475  -15%
141 Y 108 HU NKM FOLDGAZSZOLGALTATO ZRT.  Utilities & public services 1473 1384  -6.0% 23.0 216 -61% 1,349 1,248 -7.5%
HARMAN BECKER GEPKOC- Electronics, information & o o o
142 Y 17 HU SIRENDSZER GYARTO KET oo o 1334 1366 24% 742 2209  1978% 2515 2525  0.4%
143 A 166 PL  DINO POLSKA SA. * Non-specialized trade 1050 1357 293% 497 715 440% 13129 16530  259%
144 A 151 PL CEDROBSA.* gﬁ;‘%ggf' meat, agro food 1125 1323 177% 410 60.8 486% 5749 5227  -91%
145 A 164 RO ENGIE ROMANIA S.A Utilities & public services 1,087 1301 197% 723 978 35.2% 618 655 6.0%
146 Y 143 PL  IMPERIAL TOBACCO POLSKA S.A. :Sé‘%:gge' meat. agro food 1205 1292 72% 22.4 26 85.4% 1,005 M32 126%
147 A 204 PL  SHELL POLSKA SP.Z 0O. ‘ZL”ni’ag‘sé;f;“;s‘hsa'fﬁgo' 1085 1283 182% 204 282 382% 2682 3237  207%
148 YW 141 S| KRKA TOVARNA ZDRAVIL, D.D Minerals, chemicals, petro- 1259 1280  16% 1537 163.3 6.2% 5002 5020  0.4%

leum, plastics & pharma
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149 ~ 149 = POL‘SKA GRUPA ZBROJENIOWA Minerals, chemicals, petro- 1158 1279 10.4% 6 8.7 na 17500 na na
SA. leum, plastics & pharma
so Y 73 L SF',:EZLO%NUFACTUR‘NG POLAND 4 jtomotive & transport 1,891 1278 -32.4% 481 160 -66.8% 3716 2853  -232%
s Y 137 HU ggmgf@fﬁ; AUTOMOTIVE ifgg;‘:;;ﬁin';;c’tﬁg‘nf‘on & 1,243 1271 23% 27 4053 7277% 6317 6814  7.9%
152 A 187 RO PROFIROM FOOD SRL Non-specialized trade 1,014 1270 252% 281 194 -1692% 1662 13578 16.4%
153 NEW CZ LIBERTY OSTRAVA AS. Metals 1058 1269  200% 1235 153.7 24.5% na. 4000  na
54 A 237 PL  WEGLOKOKS SA. * Minerals, chemicals, petro- 816 1256 538% 445 n.a. n.a. 5,823 n.a. n.a.
leum, plastics & pharma
155 A 74 HU QMY HUNGARIAASVANYOLAJ E‘u”nira;ésct’i’fsr”;sgf’rﬁgo' 1025 1239 208% 333 20 -368% 51 53 39%
56 Y 142 PL ;gf’gﬁ GRUPA FPARMACEUTYC- EL”riragfést?ce:(&'CSLséfrﬁgro' 1215 1232 14% 52 29 -451% 2214 2245  14%
157 Y 152 RO ORANGE ROMANIA SA gfgggfmjnﬁ;ﬁgit‘o” N 1150 1232 71% 68.5 212 -39.8% 2,361 2366  02%
158 Y 139 CZ INNOGY ENERGIE, SRO. Utilities & public services 1254 1232 18% 1261 1050  -167% 237 251 59%
159 A 176 RO MEGA IMAGE SRL Non-specialized trade 1053 1229  167% 433 545 260% 9313 9741  46%
160 A 172 LT LIETUVOS ENERGIJA UAB* Utilities & public services 1,064 1,216 14.3% 93.5 6.5 -931% 4,513 3,813 -15.5%
61 Y 156 PL  LEROY-MERLIN POLSKA SP.Z O.0.  Non-specialized trade 1100 1214 103% 376 501 332% 10033 10406  3.7%
162 Y 159 PL PKPCARGO SA.* Automotive & transport 1,091 1205 104% 190 428 1252% 23253 23425 07%
63 Y 144 S| POSLOVNISISTEM MERCATOR D.D.  Non-specialized trade 1206 1200 -05% -2037  -10.9 na 8264 8576  38%
64 Y 150 SK FOXCONN SLOVAKIA, SPOL. S RO. tEe'feCCt;‘r’n”rfin'I”C;Otﬁg‘na;‘O” & 1170 1199 25% 96 8.7 -9.8% 1184 1440 216%
65 A 168 PL ELECTROLUX POLAND SP.Z O.0. E;fgggﬂ!\:i;g;"g&f’;‘o” & 1087 1198 102% 220 230 4.7% 5301 5589  54%
66 Y 121 CZ EZPADA SRO. Utilities & public services 1,425 1190 -165% 5.7 12 na. 54 43 -20.4%
w7 Y e pL ESSQLT‘SQTYOSP o0 Others 1,085 1188 94% 703 546 224% 1348 1605  191%
168 A 205 Hu LONENERGIAKERESKEDELMI Utilities & public services 661 W4 775% 124 09 876% 241 258 71%
6o Y 63 pL KEAINDUSTRY POLAND SP.2 Wood & furniture 1,069 1169 94% 325 147 54.9% 10183 10737  5.4%

0.0

Hungarian companies both benefit from and contribute to the supportive
economic activities of the region and the business climate could remain
optimistic considering that our country’s largest businesses are among the
best-rated ones, with an average Coface @rating score of 7.0. However,

this situation is as fragile as the economic environment. The automotive
& transport industry plays a key role for all Hungarian businesses and
considering the slowdown at our major export markets and the negative

trends of the automotive industry overall - it is time to prepare for some
tense periods to come.

Valentin POKA
Country Manager
Coface Hungary
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MERCEDES-BENZ MANUFACTURING HUNGARY KFT.

combined with

the

Mercedes-Benz Manufacturing Hungary Kft's success story continued uninterruptedly
throughout 2018 with the company consolidating both its market and financial position as
one of Hungary’s leading companies.
That could not have been achieved without the relentless efforts of our 4700 employees.
high-quality products
incredible spirit of our people are the engine behind our continuous growth.
By equipping our new generation compact cars with the newest digital technology
based on industry 4.0, we offer state-of-the-art vehicles to our customers in
modern design and fitted with smart technology.

30™ PLACE
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JABIL CIRCUIT MAGYARORSZAG Electronics, information & 5 2 2

70 Y 169 HU o ot CvArTo Kepn e 1,040 168 124% 84 66 213% 3692 3274 -13%
71 A 206 HU PANRUSGAZ GAZKERESKEDELMI Minerals, chemlca\s, petro- 912 1162 27.4% 12 27 14.6% 8 8 0.0%

ZRT. leum, plastics & pharma

72 A 185 HR RVATSKAELEKTROPRIVREDA Utilities & public services 1,031 1162 127% 491 478 -2.8% 451 an 22%
173 Y 160 RO AUCHAN ROMANIA SA Non-specialized trade 1120 1159 3.5% 161 75 533% 9290 10123 9.0%
174 Y 147 CZ 02 CZECHREPUBLIC AS gf&;‘:ﬁ”ﬁiﬁ'g;‘gg‘nf‘o” & 1181 1156 -21% 2106 204.9 2.7% 5,381 5275  -2.0%
175 YW 146 PL  MICHELIN POLSKA S.A Automotive & transport 1160 1152 -06% 770 403 -477% 4772 4857  18%
76 A 180 sk LD SLOVENSKAREPUBLIKA Non-specialized trade 1044 1050 102% 972 06 138% 4024 4427  100%
177 Y 158 PL  GRUPA SAINT-GOBAIN POLSKA * E‘u”mi’a;éi'ce:"g'fs’féfﬁgo' 1104 147 39% 1030 65.6 363% 6918 7106 2.7%
78 A 202 PL  MAN TRUCKS SP.Z 0.0 Automotive & transport 928 1142 230% 98 211 15.0% 474 492 38%
179 NEW PL  CEDC INTERNATIONAL SP. Z O.0. ?S(;‘ij&:ge' meat, agro food 1,093 142 44% 217 270 24.7% 1128 1158 27%
180 A 188 RO LEROCASHECARRYROMANIA - \on specialized trade 1014 1137 21% 249 190 -237% 3908 3679  -59%
181 Y 175 PL  MASPEX-GMW SP.Z O.0. SPK. * gfé‘iﬁ::ge' meat, agro food 1,029 108 77% na na na 7191 7587  55%
‘2 Y o HU ggfjlcQETHUNGAR‘A KERESKE- A tomotive & transport 1032 1004 69% 92 68 255% 270 283 48%
183 A 191 PL CCCSA.* Textiles, leather and clothing 975 1099 127% 70 520 261% 8249 8517  32%
184 A 194 s KFPARMACEVISKADRUZBA EL”ri'a;‘séggf?&'csgzr"mego' 999 1098  99% 832 167  403% 3793 3569  -59%
185 NEW PL ESKIE)(TLAIMNII'?ETSEPPCZ)%ASD COM- Automotive & transport 927 1096 183% 20 o1 -929% 101 102 1.0%
186 Y 184 HR BR(;/(? PLINARSKO DRUSTVO Utilities & public services 1,028 1,096 6.6% 34.2 15.1 -55.9% 17 21 23.5%
187 A 192 RO ARCELORMITTAL GALATI SA Metals 1000 1094  95%  -328 407 na 5682 5183 -88%
188 A 189 Sk EEQTS‘%EONTAL MATADOR RUB- Automotive & transport 1008 1089  81% 1753 156.8 905% 3076 3243 54%
B9 Y 73 PL ;’i‘g&gﬂ%’“‘p‘ MLECZARSKA ﬁ%‘iv““rfgge' meat, agro food 1028 1086  57% 221 30 866% 31 3433 10.4%
190 Y 177 PL CIRCLE K POLSKA SP. Z O.0. EL”rirag‘sé;?f:gs&a'fnfgo' 1,022 1078 55% 108 n.4 6.0% 214 2172 27%
191 A 250 pL WHIRLPOOL COMPANY POLSKA Electronics, information & 1072 1075 0.3% 838 15.9 na. 5052 5012 L0.8%

SP.ZO.0.

telecommunications
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HUNGAROPHARMA GYOGYSZER- Minerals, chemicals, petro- o A1 o
192 A 209 HU poped RO leurn, Dlustice & phatma 899 1073 194% 147 138 61% 836 938 122%
193 - 193 sk gﬁii@gz SLOVENSKA REPU- Non-specialized trade 1001 1070 69% 453 495 9.3% 6103 5992  -18%
AUCHAN MAGYARORSZAG )
194 A 203 HU KERESKEDELMIES SZOLGALTATO  Non-specialized trade 964 1069  109% 1.9 26.8 1263% 6065 6346  4.6%
KFT.
SOCIETATEA NATIONALA DE Minerals, chemicals, petro- o ~ o R
195 A 196 RO R ALE TROMOAZ " SA  leumn Dustics & phatma 983 1065  83% 3977 2917 266% 6046 5604  -73%
196 A 217 CZ SIEMENS, SRO. gf;ggfgﬁn'l’;gg‘ni“o” & 204 1063 176% 360 339 -6.0% 7551 8497  12.5%
CHINOIN GYOGYSZER- ES VEGYE-  Minerals, chemicals, petro- N . o
197 W79 HU oK GYARA 2R+ leurm, phastics & phatma 1010 1063 52% 159 122.9 6.0% 1,689 1716 16%
198 Y 190 PL PFLEIDERER GROUP SA.* Wood & furniture 976 1062 88% 166 59 -645% 3521 3735  61%
199 NEW PL  PEPCO POLAND SP. Z 0.0. Non-specialized trade 971 1062 93% 910 108.0 18.7% 7207 8466  175%
200 Y 178 CZ T-MOBILE CZECH REPUBLIC AS E;fgg;ﬂ”rfin'gz’tmf“’” & 1042 1049  07% 1706 2175 275% 3414 3499  2.5%
200 Y 162 PL ABCDATASA.* a’fgg{g‘:ﬁ”ﬁn';f;tgi“o” & 1,078 1039 -36% 59 61 -373.3% 589 634 7.6%
200 Y 183 pL  MEDIAMARKT SATURN W Electronics, information & 1033 1037 04%  na na na 5097 4500  -N7%
POLSCE telecommunications
203 A 205 LT SANITEX UAB* ?ﬁ;‘j’jggge' meat, agro food 945 1026 86% 87 204 1340% 3757 3955  53%
204 A 216 PL RENAULT POLSKA SP.Z 0.0 Automotive & transport 887 1013 142% 86 86 0.3% 146 65 13.0%
205 A 439 PL  HERMES ENERGY GROUP SA. Utilities and public services 486 1012 1082% 74 5 54.8% na. na. na.
206 Y 153 cz ggROSCHE CESKA REPUBLIKA Automotive & transport 1141 1009 -16%  19.6 15.6 -20.4% 160 165 31%
207 Y 197 HU PCE PARAGON SOLUTIONS KFT. gfgg;‘;:ﬁn'g’tﬁg‘ni“o” & 948 992 47% 476 2.4 1126.0% 542 138 -74.5%
208 NEW HU  ISD DUNAFERR ZRT.* Metals 992 992  00% 563 na na 3451 3451 00%
200 A 28 RO pAVSONGELECTRONICS ROMA-— Flectronics, information & 906 981 82% 135 192 429% 190 208 95%
20 A 224 HU ;EELL HUNGARY KERESKEDELMI EL”riragfést?ce:(&'CSLséfrﬁgro' 850 976  149% 199 170 -14.6% 120 106 -N7%
on Y 207 CZ METALIMEXA.S. Metals 924 970 49% 99 2.8 29.2% 121 124 25%
22 A 227 PL IKEARETAILSP.Z0O.* Non-specialized trade 871 969  N3%  -654 160 na 2391 4536  897%

Companies operating in Poland benefited from a favourable economic
environment with 2018 GDP growth reaching the highest level among CEE
countries. The list of the 500 biggest companies in the region was again
dominated by Polish companies with 80% of them generating a higher
turnover compared to previous years.

Jarostaw Jaworski
Country Manager
Coface Poland
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When you stop wanting to grow, you stop being good. At Kaufland, we never stop thinking
that we can become even better. 2018 was the year in which we grew both in the big
charts and in the preferences of our consumers. We have innovated, we have created
sustainable solutions for the communities in which we operate and we plan to continue

in the same direction. | truly believe that civic initiatives are really changing the world,

and business today must be a game of generosity beyond numbers.

Marco Ho68I
CEO
Kaufland Romania
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PHOENIX PHARMA GYOGYSZER- Minerals, chemicals, petro- 5 o N
23 A 233 HU e T letrn Dlustice 8 pharma 824 964  169% 185 203 9.7% 582 602  3.4%
24 Y 199 EE  TALLINK GRUPP AS* Automotive & transport 967 950  -18% 465 400 A39% 7406 7430 03%
25 A 222 HU ?IATTEO‘P%EZ»?EGRAEZs%;é%S\Zz%gAb Mechanics & precision 861 949  103% 133 147 10.3% 1169 1241 62%
26 Y 201 PL 3’3‘2&%‘5%@&5@%?5“ ?ﬁ;‘iﬁ‘;gge meat, agro food 935 941 06% T2 6.6 M4% 2474 2622 6.0%
27 A 231 PL BASF POLSKA SP.Z 00.* Non-specialized trade 839 931 109% na na na 766 847  10.6%
218 A 264 PL  MONDISWIECIE SA Paper, packaging and printing 743 930 252% 1590 3011 89.3% 119 1139 18%
219 A 230 CZ CESKE DRAHY,AS. Automotive & transport 860 929  81% 553 178 -67.9% 23542 23374  -07%
220 Y 208 CzZ BOSCHDIESEL SRO. Automotive & transport 923 921 -02%  19.9 19.4 23% 4007 401 01%
221 A 238 PL  STALPRODUKT SA.* EL”’f]ragfé;Tf?écs’!séfrﬁ;’o' 814 920 130% 640 66.2 33% 6083 6489  67%
SOCIETATEA DE PRODUCERE A
222 A 290 RO EE‘E?&Eg%?gi&i‘gg'&gg; Utilities & public services 698 914 30% 2916 4158 426% 3279 3305  08%
SA.
223 24 C7 PHOENIX LEKARENSKY VELKOOB-  Minerals, chemlcals, petro- 038 an 8% 6 107 3% 226 742 2%
CHOD, S.RO. leum, plastics & pharma
224 A 323 SK  SAS AUTOMOTIVE SRO. Automotive & transport 644 910 413% 4.4 96 118.4% 573 548 -4.4%
225 - 225 PL  SOKOLOW SA.* aAEd”iv“‘:gge' meat, agro food 853 909  66% 262 272 35% 6376 8006  16.4%
226 A 287 RO DANTE INTERNATIONAL SA g‘fgg;‘::gfzn'g;c’tmi“on & 710 908  280%  -23.9 96 na 1990 2720  36.7%
227 A 300 LT ME INVESTICIJA UAB* Automotive & transport 677 903  33.4% 857 64.3 249% 80860 1780  457%
228 A 243 RO ELECTRICA FURNIZARE SA Utilities & public services 833 897 7% 03 302 >1000 996 928  -6.8%
229 Y 221 CZ GLOBUS CR, KS. Non-specialized trade 888 896  10% 145 15.6 7.3% 5431 5340  -17%
230 A 234 CZ IVECO CZECH REPUBLIC, A. S Automotive & transport 843 896  62% 850 81.2 -45% 2280 2598  139%
231 Y 228 LV RIMILATVIASIA Non-specialized trade 870 894  27% 408 453 109% 5748 5717  -05%
232 A 33 Rs o OROUPSERBIA RON& Metals 660 889  346% 00 02  8928% 5005 4908  -19%
233 Y 229 PL TELE-FONIKA KABLE SA. * a‘fgg{;ﬂﬁiﬂ'gggast‘on & 845 886  4.9% 66 14.4 N82% 3094 2994  -32%
234 Y 226 LV URALCHEM TRADING SIA Minerals, chemicals, petro- 872 885 16% 357 16.3 -54.4% 44 49 1.4%

leum, plastics & pharma
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235 Y 212 LV LATVENERGO AS* Utilities & public services 926 878  -51% 3220 76.0 76.4% 4075 3617 -12%
236 NEW PL TPV DISPLAYS POLSKA SP.z 00,  Clectronics information & 812 878 81% 43 55 28.2% 1,465 1,481 11%
telecommunications
237 A 34 Ro UNAULTCOMMERCIALROUMA- s tomotive & transport 658 877  333% 104 161 550% 171 77 35%
238 A 270 EE  EESTI ENERGIA AS* Utilities & public services 754 875 16.1% 100.8 106.2 5.4% 5,708 5678 -0.5%
239 Y 219 CzZ AT COMPUTERS AS. Electronics, information & 893 875  -2.0% 8.5 79 7.2% 301 300 -0.3%
telecommunications
NEMZETI UTDIJFIZETES| SZOL-
240 - 240 HU  gatoatolt Automotive & transport 809 870  76% 27 26 -3.9% 729 753 3.3%
241 A 395 BG SAKSALTD Minerals, chemicals, petro- 553 869  571% 57 81 43.2% 323 380  176%
leum, plastics & pharma
242 A 376  SK EIAAUSER%A AUTOMOTIVE SLOVA- Automotive & transport 577 864 49.6% -6.9 -18.8 n.a 2,337 2,696 15.4%
243 Y 241 PL  VOLVO POLSKA SP.Z O.0. Automotive & transport 807 863 6.9% 70 9.9 40.9% 3,245 3,514 8.3%
244 Y 220 PL TRW POLSKA SP.Z O0. Automotive & transport 872 862  -12% 193 4.4 4230% 4838 5258  87%
245 Y 236 RO AUTOLIV ROMANIA SRL Automotive & transport 841 858  20% 242 344 218% 9758 9403  -36%
246 A 253 PL NESTLE POLSKA SA. ?ggﬁ/“"rfgge' meat. agro food 769 855  1M3% 522 671 285% 4142 4399 62%
247 Y 232 PL CIECHSA.* Minerals, chemicals, petro- 832 854  26% 916 427 53.4% 3876 3871  -01%
leum, plastics & pharma
248 - 248 PL MORPOL SA. :‘ngé‘ivu"rf:ge' meat, agro food 721 852  181%  -217 95 na. 3473 3569  28%
249 A 251 RS DELHAIZE SERBIA DOO BEOGRAD  Non-specialized trade 798 847 61% 361 226 -375% 10686 12629  182%
250 Y 235 S| GORENJE GOSPODINJSKI APA- Electronics, |_nformat\on & 844 842 L02% 05 1268 51,000 4,391 4,429 0.0%
RATI, D.D. telecommunications
251 A 259 SK ZSE ENERGIA, AS. Utilities & public services 781 839  74% 98 148 516% 204 261 27.9%
250 A 293 RO COFCO INTERNATIONAL ROMA- Agriculture, meat, agro food 557 837 50.2% 24 09 64.9% 67 75 1.9%
NIA SRL and wines
253 A 263 CZ METROSTAV AS. Construction 761 83  99% 153 141 -76% 2931 2964  11%
254 A 273 PL  ANWIMSA Minerals, chemicals, petro- 719 836  162% 23 54 130.7% 230 242 52%
leum, plastics & pharma
255 Y 242 RO MEDIPLUS EXIM SRL Minerals, chemicals, petro- 834 833  -01% 102 130 27.6% 1,002 1,021 19%

leum, plastics & pharma

In 2019, the Russian economy has seen robust trade and budget balance
surpluses against a backdrop of higher hydrocarbon prices. The market
turbulence caused by a VAT hike and pension reform mostly subsided over
the year with household consumption remaining the key growth driver
despite relatively high inflationary expectations.

Vassiliy CHEKULAEV
Country Manager
Coface Russia
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256 Y 246 CZ ROBERT BOSCH, SPOL. S RO. Automotive & transport 807 832 3% 194 155 200% 3764 3731  -0.9%
257 A 298 BG ADVANCE PROPERTIES LTD* Others 660 831 259% 953 84.4 11.4% 52 46 5%
258 Y 256 EE NG KAPITAL OU* Others 783 822 50% 307 312 17% 4888 4959 15%
259 Y 198 RO VODAFONE ROMANIA SA gfgg{;ﬂ;j;f!ﬁmﬁ‘on & 975 818 -161% 151 381 1522% 2508 2340  -67%
260 Y 239 HR HRVATSKI TELEKOM D.D. E;f;g;?ﬁi;;;‘ﬁ&a:‘on & 819 813  -07% 135 1336 17.8% 3709 4216 13.7%
261 A 278 SK  OMV SLOVENSKO, SRO. Ehnrifa;fé;Tf?ACSLséfr:;’O' 727 808  1M2% 123 14.6 18.9% 176 68 -45%
262 Y 223 BG g’i%’iLAND BULGARIA EOOD Non-specialized trade 764 807  56% 395 37 60% 7297 6358 -129%
263 Y 247 HU i% SAVARIA KUPLUNGGYARTO 1 tive & transport 780 806  33% 446 452 1.4% 3315 3485  51%
264 A 344 S| OMV SLOVENIJA DOO. E‘u”:{agfégl’;mécsl'fa'fﬁgo' 622 803  291% 218 24.0 9:8% 69 74 7.2%
265 NEW PL  MARS POLSKA SP.Z 00. :f(;‘ﬁv“"rfg;e' meat, agro food 296 802  1713%  -18.4 352 na 2519 2718 79%
266 A 310 PL POLENERGIA SA. * Utilities & public services 642 802  248% 204 08 na. 202 195 -35%
267 A 271 Sl IMPOLDOO. Metals 752 801 65% 196 188 -41% 40 a1 2.5%
268 Y 257 RO SELGROS CASH & CARRY SRL Non-specialized trade 782 798 21% 105 157 498% 4341 4442 23%
269 Y 186 RO EONENERGIE ROMANIA SA Utilities & public services 1015 796 -216% 155 14.2 -8.7% 182 75 -38%
270 Y 250 CzZ PCALOGISTIKA CZ, SRO. Automotive & transport 790 794 05% 13 13 0.3% na. na. na.
271 Y 262 PL NETTOSP.Z0OO. ?g&‘iﬁ'ﬁ:?’ meat, agro food 751 787 47% 170 19.9 17.4% 5430 5587  29%
272 A 283 PL UNIMOTSA.* EL”S?;E;’?E;”;SLE:’;?O' 700 784 120% 45 07 -116.1% 152 B2 0.0%
275 W 2ss L7 [CHEMOS ORUPE KONCERNAS Others 781 783 03% 297 165 1556% 4700 4800  21%
274 A 331 RO AMEROPA GRAINS SA Qfé“%'rfgge meat, agro food 635 783 233% 60 71 18.7% 303 340 122%
275 NEW HU  JNIPERHUNGARY ENERGETIKAT  tities & public services 108 781 6218% 23 76 6600% 30 31 3.3%
276 A 281 LV MAXIMA LATVIJA SIA Non-specialized trade 730 777 64% 232 219 56% 7424 7427 00%
277 A 383 RO FILDAS TRADING SRL E‘u”:{aglséscgl’cesmécsi'fa'r”rﬁgo' 571 775 358% 222 234 57% 895 1002  12.0%
278 A 412 PL  GRUPAZYWIECSA * hariculture, meat agro food 519 773 489%  60] 754 254% 2020 2020  00%
279 Y 275 HU CESIOK'&E"&YOCTEEM%ZE’;EFST_FEHER" Metals 709 772 89% 1O 988  -109% 1972 217 00%
2860 Y 200 PL  GLENCORE POLSKA SP.Z O.0. Non-specialized trade 937 7 8% 4 ne  7338% 98 99 1.0%
281 NEW cz &EFSRKAAJEb%%EXNA‘EACM Slectronics, nformation & 815 770 -55% 1059 990  -65%  na. na na.
262 W 249 PL  IMPEXMETALSA * Metals 780 767 6% 147 432 1939% 2187 2171 -07%
283 Y 260 PL STRABAGSP.Z0O.* Construction 703 767 90% 58 70 193% 3064 3625 18.3%
284 A 343 RO ADM ROMANIA TRADING SRL ggg‘;ﬁ:ge meat, agro food 622 764 228% 34 45 -2325% 67 68 15%
285 A 390 LT  GIRTEKA LOGISTICS UAB Automotive & transport 561 764 361% 16 191 640% 484 630  30.2%
286 A 289 RO ALTEX ROMANIA SRL i?ﬁg‘ﬁ:ﬁﬁi;.@;"tﬁ?ﬂf‘o” & 704 762 82% 104 136 305% 2995 312 3.9%
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287 Y 272 HU E‘YCA*F'QET%NKE#’NGAR‘A ABRONCS- 4 jtomotive & transport 722 756 47% 373 341 86% 1244 188 -4.5%
28 Y 261 HU EE'T\'SO GYARTO MAGYARORSZAG A tomotive & transport 755 755 00% 158 00 -1000% 4270 4270  0.0%
280 Y 274 pL ;ROAS'SGOURMET POLSKA SP. Non-specialized trade 77 755 52% 135 91 322% 4287 4346 14%
200 Y 277 ¢z QSCPI'?)@VANS'SSLDE'\QESSLTM PRAHY.  Automotive & transport 723 753 42% 739 59.4 196% 10994 10984  -01%
200 Y 280 HU Sgééifﬁ;’;gﬁgﬁwopE AUTO-  Automotive & transport 700 752 74% 03 105 >1,000 236 197 -165%
292 A 349 PL  CMCPOLAND SP.Z 00 Metals 597 746 250% 297 61.5 1072% 1838 1937  54%
293 A 296 HU EE'}'NY—MARKET KERESKEDELMI Non-specialized trade 660 745 12.8% 52 76 471% 3,804 3,737 -1.8%
SAMSUNG ELECTRONICS POLAND  Electronics, information & o 5109 219
204 Y 267 Pl e Y o0 oS o 735 742 10% 246 19.2 219% 2619 2537 -31%
295 A 327 PL g%gA HUTA OSTROWIEC SP. Metals 622 740 191% 283 274 33% 1654 1579 -45%
296 A 325 RO REWE (ROMANIA) SRL Non-specialized trade 643 740 152% 41 77 883% 4190 4174  -0.4%
207 YW 288 PL ARCTIC PAPERSA.* Paper, packaging and printing 687 734 70% 151 13.0 42% 1739 1726 -07%
208 Y 279 sK EISSSE';NRTAENRE')VQTR%NAL CLO- Non-specialized trade 727 733 08% 72 00 994%  na. na. na
299 A 337 LT  KESKO SENUKAILITHUANIA UAB*  Construction 632 732 158% 99 00 19000% 7541 7359 -2.4%
300 A 301 HU K‘/YARBTE,,RER 'S INTERNATIONAL Automotive & transport 652 732 123% 178 209 2177% 7265 8077  12%
301 A 335  PL %gg"%fc'“HDVEg’PCJE'YTRUM KRO- Automotive & transport 615 730 18.7% 8.4 85 0.9% 937 1,073 14.5%
302 A 417 PL ITAKA HOLDINGS SP.Z 0.0 Others 621 728 172% 49 na. na. 695 680  -22%
ZAKEADY FARMACEUTYCZNE Minerals, chemicals, petro- ~ ~
303 W 244 pL o ERRN RS ot Drastie & ot 794 727 8.5%  -24.9 99.7 na 5967 6250  47%
304 A 353 Sk pOUDOSLOVENSKAENERGETIKA - ijties & public services 61 727 189% 64 90  403% 295 203 -07%
MAVIR MAGYAR VILLAMOSENER-
305 A 382 HU  GIA-IPARI ATVITELI RENDSZE- Utilities & public services 553 725 3% 268 286 6.5% 641 647  0.9%
RIRANYITO ZRT.
306 Y 21 RS FCASRBIJADOO. KRAGUJEVAC  Automotive & transport 929 724 -221% 180 2.8 289% 2364 2280  -36%
307 Y 282 RS TELEKOM SRBIJA AD, BEOGRAD tEe'Ie;Ctg::;;in'I”Cg?nast‘O” & 724 723 -02% 1231 01 -99.9% 7,919 7777 18%
308 A 3n PL FORD POLSKA SP. Z O.0. Automotive & transport 642 715 M.4% 17 -01 -103.2% 74 70 -5.4%
309 A 421 HR CRODUX DERIVATI DVA D.O.O. Ehni’agfé;’l’fgcslfa'fﬁgo' 526 715 359% 123 155 26.3% 961 1120 165%
30 Y 286 RO OMV PETROM GAS SRL Ehnri'a;fégt?f:";s#sa'ﬁigo' 7 713 0.3% .8 13.4 13.5% 5 49 -3.9%
sn Y 302 PL ONICOSA.* EL”;’?E;’E?;SLZP%”' 654 il 8.6% 2.5 49 97.7% 58 84 44.8%
32 Y 276 HU E’SON ENTERPRISES (HUNGARY) tEelle;Ctgr’h”r‘]fin'izfaoégas“on & 706 7 06% 6573 7016 6.7% 272 447 643%
sz Y 308 cz g”;"SA AUTOTECHNIK NOVA, ifgg;?ﬁ;;;ﬁﬂf‘on & 657 709 80% 264 227 q41% 2578 3022 172%
34 YW 299 CZ ALLIANCE HEALTHCARE SRO. ELl”'f]raﬁ‘)féscgfsr”écslféfr:;'o' 673 706 50% 9.8 100 27% 408 413 12%
315 ¥ 269 RS MERCATOR-S DOO NOVI SAD Non-specialized trade 756 703 -70%  -580 41 na. 8345 8124  -26%
36 Y 170 PL  UNILEVER POLSKA SP.Z OO. ?g&“;ﬁgf’ meat, agro food 715 702 1.8% 6.2 14.0 127.2% 749 702 -6.3%
37 Y 245 EE ERICSSON EESTI AS Electronics, information & 815 702 -139% 3.8 3.4 12.0% 1547 1495  -3.4%

telecommunications
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318 A 333 RO FARMEXPERT D.CI. SRL Minerals, chemicals, petro- 634 700 104% 192 181 -5.8% 959 942 -18%
leum, plastics & pharma
39 Y 210 PL  SKANSKASA. Construction 902 699  -225% 131 946 na. 5456 4689  -141%
320 A 336 PL GRUPAKETYSA * Metals 614 696  133% 550 624 135% 4,858 5146  59%
321 Y 294 SK SLOVAK TELEKOM, AS. Electronics, information & 684 696 17% 66.2 106.3 60.5% 3015 2999  -0.5%
telecommunications
ELECTROLUX LEHEL Electronics, information & 919 o 500
322 Y 254 HU O OEPOVAR KET o e 759 690 91% 56 72 269% 3052 2964  -29%
323 Y 321 PL PKP ENERGETYKA S.A. Utilities & public services 626 688 10.0% 39.2 40.3 3.0% 4,887 3,832 -21.6%
3224 Y 309 PL ABBSP ZOO. Electronics, information & 643 688 7% 60 168 na 3236 3414 55%
telecommunications
325 A 367 RO HELLA ROMANIA SRL Automotive & transport 587 687 171% 30.4 41.0 34.9% 3,684 4,45 12.5%
326 A 338 CZ TANKONO,SRO. Minerals, chemicals, petro- 624 686  100% 35 20 424% 443 450 16%
leum, plastics & pharma
327 A 345 HR  LIDL HRVATSKA D.O.O. K.D. Non-specialized trade 626 686  95% 354 380 7.4% 2055 2060  02%
328 A 405 LT VIADALT UAB* Minerals, chemicals, petro- 541 685  265% 48 50 33% 1529 2599 700%
leum, plastics & pharma
329 NEW LT  EUROAPOTHECA UAB* Minerals, chemicals, petro- 367 683  86.0% 191 78 7.0% 3037 3867 273%
leum, plastics & pharma
330 A 360 pL [NTSSENKRUPPENERGOSTAL Metals 583 682  169% 164 158 37% 1003 1067  6.4%
33 Y 307 SI TELEKOM SLOVENIJE, D.D. Electronics, information & 663 681 2.8% 17 34.0 51000 2196 2338  65%
telecommunications
332 Y 37 EE :'é';UNNA KAUBAMAJA GRUPP Others 651 681 46% 298 30.4 20% 4182 4283 24%
333 Y 332 PL  AMICASA.* g'ﬁ;ctgf:ﬁin'ﬁc;oéga;‘o” & 617 681  10.3% 351 26.6 242% 3120 3020  -32%
334 A 341 RO PORSCHE ROMANIA SRL Automotive & transport 623 677  88% 230 330 433% 144 144 0.0%
335 Y 305 PL GRUPAE.LECLERC* Non-specialized trade 651 677 3.9% na na na 5,000 5,000 0.0%
336 Y 291 Cz CESKAPOSTA, SP. gfggﬂr‘ﬁinﬂ;ﬂg‘i’“o” & 690 676  -20% 30 8.2 -3718% 29638 29016  -21%
337 Y 32 HU MAGYAR POSTA ZRT afgggf:;ﬁzn'ﬁcggf‘on & 638 675  59% 15 76 5911% 31916 31843  -02%
338 A 359 CZ ADIENT CZECH REPUBLIC K.S Automotive & transport 597 671 12.5% 0.0 0.0 23.8% 4,073 4,236 4.0%
339 Y 293 CZ OMV CESKA REPUBLIKA, S.RO. Minerals, chemicals, petro- 682 670  -19% 218 228 47% 38 46 211%
leum, plastics & pharma
HANKOOK TIRE MAGYARORSZAG 1 5 £ o9
340 Y 285 HU GYARTO ES KERESKEDELM! KET. Automotive & transport 691 669 31% 140.9 156.0 10.7% 3143 2,957 5.9%
341 Y 265 HU Eggﬁf’EST‘ ELEKTROMOS MUVEK  jilities & public services 652 668  25% 614 465 242% 1673 1650  -14%
342 A 377 BG BULGARGAZ JSC Utilities & public services 576 667 15.7% 4.8 -16.4 -437.8% 60 58 -3.3%
343 A 358 PL  STOKROTKA SP.Z 0.0, Non-specialized trade 589 664  127% 46 43 -1923% 8206 8743  65%
344 YW 35 RS NELT CO.DOO DOBANOVCI. gggw:::ge' meat, agro food 657 662 0.8% 3 45 -59.7% 1825 1828 02%
PREDUZECE ZA PROIZVODNJU
GUMA TIGAR TYRES, DRUSTVO SA . o .
345 A 386 RS OGRANICENOM ODGOVORNOSCU Automotive & transport 570 661 15.9% 87.2 40.9 53.2% 3,364 3,388 0.7%
PIROT
346 Y 36 HU ingWARNER OROSZLANY Automotive & transport 633 661  44% 760 657 J36% 1443 1684 167%
347 397 RO MICHELIN ROMANIA SA. Automotive & transport 550 660  200% 10 212 931% 3282 3874  18.0%
348 Y 329  PL PKP INTERCITY S.A* Automotive & transport 626 658 5.0% 72.4 392 -45.8% 8,264 8,605 41%
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340 Y 304 RO SSQSLNCET“‘S@;LAUTOMOT'VE Automotive & transport 671 655  -25% 1496 1247 16.6% 2423 2501 32%
OKTAN ENERGY & V/L SERVICE Minerals, chemicals, petro- 119 o 5
50 ¥ 207 Pl B R0S U, Dlustice & phatma 662 654 11% 45 6.4 432% 18 20 111%
3 A 362 RS JNAOVVN‘(Q:’SEDUZECE SREIJAGAS Utilities & public services 597 653  93% 1415 125.8 1% 1101 1071 -27%
352 Y 326 LT PALINKUAB Non-specialized trade 643 649  10% 99 222 1252% 6916 6626  -42%
ALDI MAGYARORSZAG ELELMIS-
353 A 400 HU ZERELELMISZER KERESKEDELMI  Non-specialized trade 531 649  224% 72 161 1238% 2942 3124 62%
BT.
354 A 356 sk SCHAEFFLERKYSUCE SPOL.S Mechanics and precision 608 649 67% 166 13.9 459% 5051 5095  0.9%
355 A 445 RO ROBERT BOSCH SRL Automotive & transport 490 644  313% 179 265 479% 2491 3287  320%
TORUNSKIE ZAKEADY
356 Y 328 PL  MATERIALOW OPATRUNKOWYCH  Non-specialized trade 622 642  32% 768 773 0.6% 6838 7815  143%
SA.*
357 A 369 CZ PLZENSKY PRAZDROJ, A.S. gfé‘@j'rfgge' meat, agro food 579 642 109% 1503 1732 152% 1994 1977 -0.9%
358 Y 354  PL GRUPA RABEN * Automotive & transport 594 638 7.5% 40.5 545 34.6% 5151 5226 1.5%
359 Y 324 CZ SYNTHOS KRALUPY AS. Ebnni’a;fé;Tf?ACSLséfr:;’O' 638 637 -01% 569 676 18.7% 695 700 0.7%
360 NEW PL  PORRSA. Construction 392 636  624% 13 a7 2336% 1881 2295  220%
361 Y 320 LT LINAS AGRO GROUP AB* ngzgi';'st“'e' meat, agro food 645 634 -16% 8.4 95 12.5% 2,217 2199  -0.8%
362 A 380 SK GGTAS. Q%;‘Iﬁ:'_g“'e' meat, agro food 573 632 104% 09 0.9 -05% 198 27 96%
363 365 PL  OPEL POLAND SP.Z O.0. Automotive & transport 574 632 101% 21 54 150.9% 92 81 -12.0%
364 Y 357 LT MG BALTIC KONCERNAS UAB* Others 607 632 40% 227 19.4 145% 3866 3981  30%
365 NEW PL  GRUPA PSB HANDEL S.A. Non-specialized trade 387 631 631% 47 58 22.8% 513 550 7.2%
366 Y 340 HR PETROL D.OO. E‘u"ni’agfégl’g”;sl'fér"rﬁgo' 629 628  -0.3% 82 120 45.7% 880 907 31%
367 A 403 BG gé?%ﬁi#ggsnc AND DISTRI- :'?d”‘;l"rf:;e' meat, agro food 546 627  147% 52 14 na 919 887  -35%
68 Y 355 PL igSZQ@TC}gSAZC‘ZOWE :‘ngé‘j/“"rf:ge' meat, agro food 596 624  47% 96 232 141.7% 867 840  -31%
369 Y 342 PL  HUTCHINSON POLAND SP.Z O.0. ELl”:]ra;fésct?fsr”&'cslfa’f’rﬁgo' 605 623 29% 639 48.4 242% 6893 7075  2.6%
ZJEDNOCZONE
370 A 384 PL PRZEDSIEBIORSTWA ROZRYW- Others 554 616 % 207 96 -537% 2540 2756  85%
KOWE S.A. *
371 Y 306 CzZ EBERSPACHER SPOL.SRO. Automotive & transport 663 616  72% 158 n7 264% 848 714 -158%
372 Y 215 HU TEVA GYOGYSZERGYAR ZRT.* Ehnri’a‘)‘fé;?fﬂcsgfnfgo' 886 613 -30.8% -286 4092  >1000 2632 2036 -226%
373 Y 346 CZ PRAZSKA ENERGETIKA, AS. Utilities & public services 615 609  -10% 860 908 5.6% 1449 1005  -30.6%
374 A 404 BG ASTRA BIOPLANT Ehnni'aﬁ‘)fé;?cesrgcs#zfrigo' 543 609  123% 10 6.6 551.0% 135 150 1%
375 Y 339 RO égg“EELTTE&&OSAPLEXUL ENER- Utilities & public services 628 609  -30% 388  -2431  -7268% 13704 13109  -43%
376 A 422 BG SOPHARMA JSC* Ehnri’a;fé;ﬁ'f:";;ﬁfﬁgo’ 523 609  163% 234 157 331% 1991 2316 16.3%
377 A 398 PL JYSKSP.ZOO. Non-specialized trade 534 608  139% 248 276 111% 2082 2267  89%
378 A 401 SK BILLA SRO Non-specialized trade 548 607  108% 6.7 6.2 70% 4337 4135 -47%
379 A 446 RO CARGILL AGRICULTURA SRL :‘ngé‘j/u"rf:ge' meat, agro food 490 605  235% 22 38 -2730% 159 145 -88%
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380 Y 351 LT Eggﬁgf; SKIRSTYMO OPERA- siities & public services 61 604  -12% 776 15.7 798% 2503 2454  -20%
381 A 388 PL  GRUPAMASPEX SP.Z 0.0. SPK. Others 548 602  98% 100 79 -212% 273 323 183%
382 NEW CZ  SILMET PRIBRAM AS. Ehnnf’a;fé;’:fj&'cslfa'frﬁgo’ 462 595  288% 03 30 937.0% 43 50 16.3%
383 NEW PL EBE%RWHE’ABR g"PA?gEg Non-specialized trade 554 595  74% 261 131 498% 4602 5339 16.0%
384 Y 350 HU APTIV SERVICES HUNGARY KFT. g'f;ctgcr’:ﬁ'n'gaoggast‘on & 591 593 03%  -822 A1 na 2156 1833 -15.0%
385 A 430 LT SPECTATOR UAB* Others 510 593 162% 147 78 -47.3% 776 796 26%
NISSAN SALES CENTRAL & EAS-
386 NEW HU  TERN EUROPE KERESKEDELMI Automotive & transport 586 586 0.0% -2.7 0.0 na 121 121 0.0%
KFT.
387 A 396 HU ingE'EPE- Pfggfé%i%gﬁ%i'c Automotive & transport 533 585  9.8% 181 132 -27.2% 293 306 4.4%
388 392 SK ?gggg‘g'g’“" MATADOR TRUCK A jtomotive & transport 559 585  46% 615 706 14.9% 1459 1543 58%
389 Y 361 PL NGK CERAMICS POLSKA SP.Z O.0. ELl””e]ra;égif:gcslfa'fnfgo' 582 578  -07%  94.0 432 -541% 4096 4200  2.5%
390 NEW HU  VIDEOTON HOLDING ZRT. * Others 533 577 84% 422 60.9 443% 8769 9208  50%
391 Y 370 PL ‘S'\LT;%\IOATIONAL PAPER-KWIDZYN Paper, packaging and printing 566 577 2.0% 104.4 63.6 -391% 1,635 1,845 12.8%
COMPANIA NATIONALA DE
302 Y 319 RO TRANSPORT AL ENERGIEIELEC-  Utilities & public services 647 574 1% 61 174 1876% 2063 2102 19%
TRICE "TRANSELECTRICA" SA
393 NEW BG DAPHNA GROUP LTD* Non-specialized trade 530 574 8.3% 6.4 4.4 -31.4% 10 10 0.0%
394 A 458 BG AEC KOZLODUI JSC* Utilities & public services 478 573 20.0% 60.5 83.6 38.2% 3,721 3,709 -0.3%
395 Y 213 PL E(L)ELiTNRDOSN,‘)CZS (‘)NSERNAT‘ONAL E;‘f;g;f;ﬁ;ﬁ;iﬂf‘o” & 893 572 -36.0% 364 131 1359% 3305 3322  05%
NI HUNGARY SOFTWARE ES Electronics, information & o 5 5
396 A 442 HU R e ke oIS o 483 570 181% 489 60.8 243% 1308 1456  11.3%
397 Y 330 PL WORKSERVICESA. * Others 618 569  -80%  -20.0 19 na. 26994  na. na.
308 Y 378 HU %ﬁg’g’}“z ENERGIASZOLGAL- jijjities & public services 556 568 22% 01 07 762.8% 3 na. na.
3909 Y 372 CZ GASNET, SRO. Utilities & public services 576 567 -15% 1819 1776 2.4% 160 147 -81%
400 A 532 EE  MANOIR ENERGY OU ‘ZL”'Te]ra;féfgssr”;s#sa'fnf;'o' 423 567 340% 39 54 36.5% 6 6 0.0%
PHILIP MORRIS MAGYARORSZAG Agriculture, meat, agro food o o 120
401 A 423 HU e T IA KERESHEDELM KET oot 505 566 122% 33 33 0.3% 149 147 1.3%
402 NEW RO TELEKOM ROMANIA COMMUNICA-  Electronics, information & 582 565 29%  -203.0 6.4 na 4733 4,404 70%
TIONS S.A. telecommunications
403 Y 366 RO TAKATA ROMANIA SRL Automotive & transport 590 563 -45% 103 106 30% 4830 4906  16%
404 A 477 CZ STAVEBNINY DEKAS. Non-specialized trade 458 561 226% 73 81 103% 1294 1586  226%
405 Y 255 Cz CEPS AS Utilities & public services 777 561 -278% 905 910 06% 703 724 30%
406 A 410 CZ ARMEXOI, SRO. e ey et 532 561 55% 66 35 -474% 46 50 87%
407 A 478 LV ORLENLATVIJASIA EL”i’iféin?fSEjﬁim' 461 560  215% 23 34 44.6% 9 9 0.0%
408 A 43 RO ALROSA Metals 532 560  53% 681 485  -289% 2501 2549  19%
409 A 416 PL ROBERT BOSCH SP.Z O0. Automotive & transport 513 558 88% 139 15.9 142% 1460 1622 %
40 A 507 RO OSCARDOWNSTREAM SRL Minerals, chemicals, petro- 439 558  27.0% 159 126 209% 424 428 09%

leum, plastics & pharma
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an A 434 HR  SPARHRVATSKA DOO. Non-specialized trade 454 557 228% 140 55 na 3746 3637 -2.9%
OPERATOR GAZOCIAGOW
42 Y 399 PL PRZESYLOWYCH Automotive & transport 533 551 34% 145 1200 4.8% 2845 2975  46%
GAZ-SYSTEM SA. *
43 A 472 SK NIKE, SPOL SRO. Others 467 551 179% 101 100 1.2% 900 921 23%
44 Y 402 CZ VODAFONE CZECH REPUBLIC AS. gfgg{;‘::;in'g;"tgi”o” & 542 550 15% 290 437 510% 1656 1531 -75%
45 YW 394 SK ORANGE SLOVENSKO, AS. E;f;g;‘?;ﬁi;ﬁ;‘iﬂf‘on & 555 550  -09% 922 74.3 19.4% 1122 1147 2.2%
a6 Y 303 HU ;Eﬁg‘gggf gfﬁgT‘%NK'ggNGARY Automotive & transport 650 549 455%  -06 443 >1000 3322 2637 -206%
47 Y 375 PL  ANWILSA. EL”;’agfégl’fjécslfér"rﬁgo' 561 545  -28% 757 487 -357% 1260 1318 4.6%
418 Y 322 HU E!\EII;RI\/IG?EPIQRRSSiSEZDAOGZRT Utilities & public services 623 545 -12.5% 0.9 0.3 -70.6% 78 80 2.6%
29 Y 45 HU Ehﬁgéf@é&wmo KET Utilities & public services 51 545  66% 53 20 -620% 259 251 -31%
420 A 459 RO COCA-COLA HBC ROMANIA SRL gg&‘%ﬁ:ge meat, agro food 476 543 140% 724 714 1.4% 1476 1410 -45%
421 A 433 SK  IKEA COMPONENTS SRO. Non-specialized trade 507 542 69% 94 79 16.6% 785 868  10.6%
422 Y 364 HR PLIVA HRVATSKA D.O.O EL”'ira;fé;TfjéCSLséfﬁgro' 585 542  -75%  69.8 153 780% 2218 2217 0.0%
423 A 551 LT NEOGROUP UAB EL”S“;E;’?E;”;SLS;%VO' 406 541 333% 145 316 117.4% 179 207 156%
424 A 504 PL  CARGOTEC POLAND SP.Z 0O. Metals 436 541 242% 167 177 56% 1186 1483 250%
425 'Y 371 HR HEP-ODS D.OO. Utilities & public services 583 538 -78% 917 721 213% 7454 6476 -131%
426 A 428 RO PHILIP MORRIS TRADING SRL Q%;‘Iﬁ:'st“re' meat, agro food 510 538 55% 301 350 161% 233 237 7%
47 Y 38 PL i%ij’gﬁfg&ﬁ?g‘f“PATNOW' Utilities & public services 568 536 -57% 427 1078 -3526% 5946 5209  -12.4%
VODAFONE MAGYARORSZAG Electronics, information & o - o o
a8 A 448 HU P e S pronics, It 536 536 00% 464 00 1000% 1920 1920  0.0%
429 A aaa pL JQUVCOLAHBCPOLSKASE panculture, meat agro food 480 535 N5% 254 328  288% 1860 1798  -33%
430 A 456 S E%NSULT NISSAN SLOVENIJA, Automotive & transport 479 535 8% 48 8.4 74.2% 10 m 0.9%
431 A 480 RO ENEL ENERGIE MUNTENIA SA Utilities & public services 458 534 167%  -169 15 na 223 233 45%
432 Y 373 pL ggtoATNADr;gTZog SANUFACTUR'NG Automotive & transport 563 533 -53% 97 03 -028% 1897 1876  -11%
433 Y 426 SI PORSCHE SLOVENIJA D.OO. Automotive & transport 515 533 34% N7 2.4 6.7% 107 106 -0.9%
434 Y 424 SK MONDISCP AS. Paper, packaging & printing 517 533 31% 723 877 21.4% 1,042 1129 83%
435 NEW LT VG HOLDING UAB* Others 489 531 87% 212 228 7.5% 6128 6440  51%
436 NEW PL ;gNOTRUCK &BUS POLSKA SP Automotive & transport 446 531 189% 126 40 35% 359 395 10.0%
437 Y 429 HU TELENOR MAGYARORSZAG ZRT. g'ﬁ;ctgf:ﬁin'gaoégit‘o” & 494 530  74% 823 98.0 191% 1168 980  -161%
433 Y 432 HR HEP PROIZVODNJA D.OO. Utilities & public services 470 529 126% 687 581 45.4% 1935 1909  -13%
439 A 542 EE  ENEFIT ENERGIATOOTMINE AS Utilities & public services 415 529 273% 23 570 >1,000 916 921 0.5%
440 NEW PL  WIPASZ SA. ngzgi';'st“'e' meat, agro food 527 528 02% 153 15.2 -0.9% 1,390 1474 0.0%
441 A 455 PL  SOLARIS BUS & COACH SA” Automotive & transport 489 527 78%  -34 740 >1000 2260 2353  41%
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442 A 528 BG SOFIAMED JSC Metals 434 526 211% 9.2 6.5 -28.8% 597 633 6.0%
PHOENIX ZDRAVOTNICKE ZASO- Minerals, chemicals, petro- a0 1200 509
443 Y 389 sk BOVANIE A e, DaStice & Shatma 562 524 68% 54 a7 13.0% 449 436 2.9%
444 A 713 LT KAUNO GRUDAI AB* ngc‘iﬁ:'st“re’ meat, agro food 467 524 121% 68 76 12.9% 774 751 -3.0%
VALEO AUTO-ELECTRIC MAGYA-
445 v 420 HU RORSZAG GEPJARMUALKATRESZ-  Automotive & transport 508 523 2.9% 10.3 -6.8 -166.2% 1,968 2,051 4.2%
GYARTO KFT.
446 NEW PL  TUIPOLAND SP.Z 0.0. Others 327 522 595%  -03 27 na. 13 m 1.8%
447 A 452 RO  PIRELLI TYRES ROMANIA SRL Automotive & transport 484 521 78% 168 195 16.0% 3053 3569  16.9%
448 Y 431 CZ FERONA AS. Metals 504 520 31% 13 82 -280% 947 928  -20%
449 NEW PL  FAMURSA* Mechanics and precision 339 518 527% 132 510 2863% 4,331 5164 19.2%
450 NEW BG  HUVEPROJECT JSC* Minerals, chemicals, petro- 435 517 190% 793 841 6.0% 18 25 38.9%
leum, plastics & pharma
SYNOPSYS GLOBAL LICENCIA
451 A 476 HU SZOLGALTATO ES KERESKEDELMI  Others 448 516 152% 610 6616 984.6% 14 13 71%
KFT.
452 Y 435 PL  SWISS KRONO SP.Z 0.0 Wood & furniture 490 515 53% 504 821 62.9% 1,061 1092 2.9%
453 A 454 LT VICIUNU GRUPE UAB* Q%;‘Iﬁ:'st“re' meat. agro food 481 515 7% 192 223 1000% 4,698 4920  47%
454 Y 407 PL AVON OPERATIONS POLSKA SP. Minerals, chemlcals, petro- 504 514 18% 446 297 10.9% 1296 1,285 _08%
Z 0.0. leum, plastics & pharma
455 YW 381 PL BAYERSP.Z OO. E‘u”ni’agfégl’:gcsl'ja'fﬁgO' 556 513 78% 233 195 16.5% 982 167 18.8%
456 A 525 PL  TELEWIZJA POLSKA S.A. Paper, packaging & printing 413 513 241% [A] 0.8 519.5% 2,657 2,761 3.9%
457 A 57 RO ENEL ENERGIE SA Utilities & public services 431 513 19.0%  -192 97 na. 220 226 27%
458 Y 385 HR PLODINEDD. Non-specialized trade 509 511 03% 149 16.0 71% 3582 3629  13%
459 A 505 PL  HAVILOGISTICS SP.Z 00. Automotive & transport 430 507  180% 09 09 -0.9% 365 405 10%
INDEPENDENT BULGARIAN ! ) . . 5
460 A 699 BG ENERGY EXCHANGE JSC Utilities & public services 317 507 59.8% 0.8 2.0 141.2% 18 24 33.3%
UNIPHARMA - 1. SLOVENSKA Minerals, chemicals, petro-
461 - 461 SK  LEKARNICKA AKCIOVA o e héfma 475 507 67% 26 23 123% 719 723 06%
SPOLOCNOST P P
462 NEW CZ  HP TRONIC ZLIiN, SPOL. S RO. ale;ctgf:ﬁ'n'ga‘ﬁ;ast‘on & 302 505 67.3% 13 32 -3497% 1017 2400 136.0%
463 Y 406 PL IMPELSA.* Others 525 505 -37% 32 38 186% 15758 14,925  -53%
464 YW 437 sk é@iﬁ?ﬁ%ﬁl?ém Utilities & public services 502 504 03% 645 651 08% 1292 1423 101%
465 NEW CZ ADIENT BOR S.R.O. Automotive & transport 429 501 16.8% -43.4 -14.3 n.a 496 886 78.6%
466 A 497 RO MERCEDES-BENZ ROMANIASRL  Automotive & transport 446 501 124% 63 6.0 -4.8% 239 266 11.3%
GLENCORE AGRICULTURE HUN- Agriculture, meat, agro food . ) i .
467 Y 436 HU CARY KET Bioe 486 501 31% 9.0 10.0 na 90 03 3.3%
468 A 471 Cz VARROC LIGHTING SYSTEMS, Electronics, information & 464 500 79% 08 233 291% 2617 2828 81%
SRO. telecommunications
469 A 530 PL  GOBARTO SA. Q%C}ﬁ:';“'e' meat, agro food 41 499 214% 72 41 427% 2804 2319 -173%
470 'Y 334 CZ AUTOMOTIVE LIGHTING SRO. Automotive & transport 628 499 -205% 585 257 -561% 2157 2014 -66%
471 A 510 PL BREMBO POLAND SP.Z O0. Automotive & transport 424 499 177% 912 74.8 480% 1855 2074  18%
472 Y 290 pL KRAJOWA SPOEKA CUKROWA Agriculture, meat, agro food 672 498 25.9% 873 79 91.0% 2324 2399 309

SA*

and wines
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473 YW 460 RO ARCTICSA gf;ggf}:‘;;ﬁ‘g;c’t:;f‘on & 475 498 47% 15.9 156 17% 2822 3034  75%
474 A 481 CZ PHILIP MORRIS CRAS. ngaﬁg'stu'e' meat, agro food 454 496 9.4% 1373 1468 7.0% 1226 1218 -0.7%
475 NEW RO BLUE AIR AVIATION S.A Automotive & transport 412 496 205%  -321 -312 na. 1,240 21 -9.6%
a6 Y 4713 K éEILKEYZN'CE SLOVENSKEJREPU- i omotive & transport 466 496 6.3% 01 02 686% 13781 13665 -0.8%
477 Y 379 PL PTDYSTRYBUCJA SA* Q%;ﬁ‘;'st“'e' meat, agro food 556 494 N2%  -05 08 na. 531 495 -68%
478 Y 438 HU METRO KERESKEDELMI KFT. ngz'iﬁ:'st“'e' meat, agro food 484 494 20%  -19.0 29 n.a. 2530 2,400  -51%
479 A 575 SK FORTUNA SK, AS. Others 391 494 265% 102 99 2.8% 550 546 -07%
480 A 499 PL  SCANIA POLSKA SA. Automotive & transport 432 494 142% 227 29.4 29.4% 685 698 1.9%
BULGARIAN TELECOMMUNICA- Electronics, information & 5 5 ao
41 Y 475 BG oG COMPANY Joer e 464 494 64% 364 65.3 796% 1584 1524  -38%
482 NEW EE  BALTIC SEA BUNKERING OU* Others 186 493 1654% 53 51 -4.6% 95 91 -4.2%
483 Y 453 sk écRHéEFFLER SKALICA, SPOL. Mechanics & precision 482 493 22% 77 106 366% 4866 4977  23%
484 A 535 RO EgﬂgLNVAAT‘FSANALA APADURILOR 604 g furniture 421 492 1770% 534 382 284% 16246 16485  15%
SAMSUNG ELECTRONICS CZECH Electronics, information & 200 12 50 12 90,
485 Y a7 cz 0 SLOVAK SRO. e 510 490 -39% 14 98 13.5% 167 145 13.2%
486 Y 419 HU EGIS GYOGYSZERGYAR ZRT.* Ehnga;éscg‘fsmgsgsa'f’mego’ 484 490 13% 74.9 531 291% 4364 4398  08%
487 NEW EE  NT BUNKERING AS Em’ifgggg‘“&cﬁy‘;f’nfgo' 181 488 169.7% 41 46 12.4% 18 20 1%
488 NEW PL  ANIMEX K4 SP. Z 0.0. Q%;'Iﬁ‘;'sture' meat, agro food 562 487 32% 13 1 14.0% 8600 na. na.
489 A 545 PL  HURTAPSA. E‘u”rf\'a;fésgfs”“;sgr"rﬁgo' 479 487 15% 27 25 5.7% 776 719 73%
400 Y 465 SK ESET, SPOL.SRO. gf:ggf}:‘;ﬁzn‘lnc;otgit‘o” & 470 485  33% 655 681 4.0% 797 855 73%
491 A 662 BG LITEXJSC* E‘u”:fa;fégi‘fgngfsgrprﬁgo' 339 485 431% 08 56 -7851% 39 22 -436%
492 A 521 PL COGNORHOLDING S.A* Others 216 484 164% 16 16.8 444% 2059 2074 07%
493 A 520 BG E‘gaggﬁﬁz"* FOOD END KO Non-specialized trade 430 483 123% 92 150 639% 2346 2738 167%
494 v 474 EE MAXIMA EESTI OU Non-specialized trade 464 482 3.8% 82 7.4 -9.8% 3,912 3,559 -9.0%
495 Y 450 s \E/‘NNGOR%TOUé PODJETJE ZATRGO-  \yn-specialized trade 487 482 0% 60 17 720% 2779 2726 -19%
496 Y 447 HU ?@TV MAGYAR ALLAMVASUTAK Automotive & transport 473 482 8% 243 336 380% 18194 1818  -0.4%
497 A 589 RO BOSCH AUTOMOTIVE S.R.L. Mechanics & precision 380 481 26.7% 16.2 28.2 73.8% 2,718 3,209 181%
498 Y 451 HR  KAUFLAND HRVATSKA K.D. Non-specialized trade 482 481 -02% 62 35 na. 2141 2444 142%
499 A 586 PL  WIELTONSA. * Automotive & transport 371 481 295% 194 165 14.9% 20288 2788  219%
500 A 605 EE ORLEN EESTIOU Minerals, chemicals, petro- 371 479 291% 18 23 28.0% 14 14 0.0%

leum, plastics & pharma
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Country risk
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Safe
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Unstable
Difficult

Very Difficult

Extremely difficult

Assessments and studies available at . i
http://www.cofacecentraleurope.com/Economic-analysis
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Country Risk Assessment

The Country Risk Assessment provides an insight into the average
payment incident level presented by companies in a country
in connection with their short-term trading transactions. More
specifically, this assessment measures the way in which company
payment behaviour is influenced by a country’s economic, financial,
and political perspectives, as well as by the business climate. It
is based on three pillars: macroeconomic, financial and political
analysis, business climate assessment by Coface’s entities across
the world, and Coface’s payment behaviour experience as recorded
in its worldwide database.

Business climate assessment

This makes it possible to see whether company accounts are
available and reliable, whether the legal system ensures fair and
effective protection of creditors, whether the country’s institutions
provide a favourable framework for B2B transactions and whether
the domestic market is easy to access. The assessments are based
on data from international organisations, but also, and primarily, on
the experience of Coface’s entities across the world.

Each quarter, 160 country evaluations are made available to our
clients on an open access basis.
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my SBULGARIA

slowdown in GDP
is expected to stabilise at 3.3%

After a slight
Bulgarian growth

growth to 3.2%,
in 2019.

COFACE ASSESSMENT
JUNE 2019

As in the past, domestic demand remains the leading driver of growth -
even if increasing less vigorously than in 2018. It is currently benefiting from
the high level of household confidence and rising wages in both the public
and private sectors, against a backdrop of skill shortages. The historically low
unemploymentrate (4.8% in December 2018 and dropping furtherin 2019) and
the 10% increase in the minimum wage in 2019 are also having a positive impact.

Despite their low absorption rate, European Structural Funds, together with
increased capacity utilisation, will stimulate investment (19% of GDP in 2018).
In addition, consolidation of the banking sector - which began in the wake
of the 2014 banking crisis - will continue with a reduction in non-performing
loansandanincreasein credit. The textile sector (10% of exports) will continue
to expand, supported by the competitiveness of the Bulgarian workforce.

COFACE 2019
GDP FORECAST

+3.3%

However, exports could suffer fromm more muted growth in some European
Union countries (65% of exports) and Turkey (8%). After increasing in 2018,
partly due to higher energy and fuel prices, inflation is expected to hold
steady in 2019, again supported by household consumption.

Domestic demand will
remain the leading
growth driver.

Table 2:

Coface Bulgarian Top 10

L S * consolidated, ** estimated, n.a. not available.
Turnover and net profit in EUR millions
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1 31 BULGARIAN ENERGY HOLDING JSC*  Utilities & public services 3287 3542 7.8% 608 1335  -319.6% 87 36 1%
2 38 LUKOIL NEFTOHIM BURGAS JSC t“fc'!eg:a;iaﬁ:f?‘ca‘s' petroleum, plas- 2863 3007  50% 1554 41300 -1837% 1,397 1346 -37%
3 48  AURUBIS BULGARIA JSC* Metals 2566 2528  -15% 2012 1035  -486% 858 879 2.4%
4 99  LUKOIL-BULGARIA LTD m’;?{'}i;ﬁ?‘ca‘& petroleum, plas- 1,361 1703 252% -31 05 na. 2733 2717 -0.6%
5 105 ESI/\SP‘Z\NHAALJ[\]SAC ELEKTRICHESKA Utilities & public services 1,584 1,627 2.7% 35 -377 >-1000 1,397 2,073 48.4%
6 241 SAKSALTD t“fc'gegfaésh'aﬁ':neg“ca‘s' petroleum, plas- 553 869 571% 57 81 432% 323 380 17.6%
7 | 257 ADVANCE PROPERTIES LTD* Others 660 831 259% 953 84.4 1.4% 52 46 1.5%
8 262 KAUFLAND BULGARIA EOOD & CO*  Non-specialized trade 764 807 56% 395 371 -6.0% 7297 6358 -12.9%
9 342 BULGARGAZ JSC Utilities & public services 576 667 15.7% 48 164 -437.8% 60 58 -33%
10 367 EXPRESS LOGISTIC AND Agriculture, meat, agro food & wines 546 627 14.7% -5.2 14 n.a. 919 887 -3.5%

DISTRIBUTION LTD
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+2.5%

Table 3:

Coface Croatia Top 10
Turnover and net profit in EUR millions

COFACE PUBLICATIONS

RANKING

CEE TOP 500 COMPANIES

ma A A

The economy
strong year

s expected to record a fifth consecutive

i
in 2019, driven by domestic demand.

Owing to the labour shortage, household consumption (58% of
GDP) will continue to benefit from wage growth, the impact of
tourism (25% of GDP, one in ten jobs), expatriate remittances, and
the VAT reduction from 25% to 13% on food products on January 1.

Inaddition, inflation is expected to remain low, with energy prices levelling
off and the pending arrival of a discounter in the food retail sector. When
combined with the stability of the kuna, this should allow the central
bank to maintain an accommodative policy. Investors, meanwhile, will
be heartened by the resolution of the Agrokor case and credit growth,
particularly for SMEs. Work on the Peljesac bridge - which will broaden
Bosnia’s maritime access to provide a road connection between the North
and South of the Croatian coastline - resumed in the summer of 2018.

Implementation of European funds is also set to increase, benefiting
construction. Exports will get a boost from market share gains in the
EU, particularly in the oil, food, medical, lingerie, and control instruments
segments. Tourism revenue should remain on a positive trend, although
competition from Turkey, Egypt and Tunisia may cast a shadow. However,
as imports will be simultaneously boosted by domestic demand, the
contribution of trade to growth should remain slightly negative.

Activity supported by

domestic demand.

45

* consolidated, ** estimated, n.a. not available.
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1 | 40 INADD. :?c"s‘e&ragiaif;mca‘s' petroleum, plas- 2371 2842  199% 2293 1825  -204% 4292 4138 -3.6%
2 172 HRVATSKA ELEKTROPRIVREDA D.D. Utilities & public services 1,031 1162 12.7% 491 47.8 -2.8% 45] 441 -2.2%
3 186 PRVO PLINARSKO DRUSTVO DO.O.  Utilities & public services 1028 1096 66% 342 151 -55.9% 17 2 23.5%
4 260 HRVATSKI TELEKOM D.D. Eﬁ'iﬁt‘gg‘g;;”forma“on & telecom- 819 813 -0.7% 135 1336 178% 3709 4216 13.7%
5 309 CRODUX DERIVATI DVA DO.O. mzziﬁ;;ﬁ;ﬂ'ca‘s’ petroleum, plas- 526 715 35.9% 123 155 263% 961 1120 16.5%
6 327 LIDL HRVATSKA D.O.O. K.D. Non-specialized trade 626 686 9.5% 354 38.0 7.4% 2,055 2,060 0.2%
7 366 PETROL DOO mzza&aﬁﬁ?'ca‘i petroleum, plas- 629 628 -0.3% 82 120 457% 880 907 31%
8 411 SPARHRVATSKA DOO. Non-specialized trade 454 557 228%  -140 55 na. 3746 3637 2.9%
9 | 422  PLIVA HRVATSKA D.O.O yc‘zeéagsh'acrhrf;”'ca‘s’ petroleum, plas- 585 542 -75% 69.8 153 -780% 2218 2217 0.0%
10 425 HEP-ODS D.OO. Utilities & public services 583 538 78% 917 721 213% 7454 6,476 131%
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+2.5%

Table 4:

Coface Czech Top 10

COFACE PUBLICATIONS

RANKING

CEE TOP 500 COMPANIES

e C/ECHREPUBLIC

In 2018, the growth rate of the Czech economy slowed to 2.9% from 4.4%
in 2017. However, the fair level of expansion is expected to continue.

As in previous years, economic activity is strongly supported by growing
household consumption, which benefits from increased consumer
confidence, thanks to growing wages and decreasing unemployment. The
jobless rate remains at the lowest level in the EU, at just 2.1% in December
2018. While the situation on the labor market is positive for households,
companies have a range of concerns: the talent pool is limited and
the number of job vacancies has soared to the highest level in the EU.
Faced with rising labor costs, further strong wage pressures and higher
input prices, companies’ profitability has barely increased. The Czech
labor market will remain challenging for businesses in the coming years,
especially as the supply of labor will suffer from an ageing population.

Private investment is continuing its recovery and remains the second-
most important contributor to growth because of the high capacity
utilisation ratio and the surge in public investments supported by EU
funds. Despite this, investments are likely to be less robust in 2019 than
in 2018, mostly due to moderating public investment. As a small and
open economy, the Czech Republic is highly dependent on the external
sector. The automotive sector - which accounts for 28% of industrial
production, 20% of exports of goods and 10% of GDP - is expected to
grow but also face more risks than in recent years. Western European
demand is crucial in this regard, but the inclusion of Czech companies
in global production chains (not only in the automotive sector) makes
them vulnerable to weaker global trade dynamics.

Dynamic economic

activity.

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

Turnover and net profit in EUR millions
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1 2 3KODA AUTO AS. Automotive & transport 15837 16199 2.3% 12378 10178  -178% 32985 35355 7.2%
2 10 ALPIQ ENERGY SE Utilities & public services 5,413 5,489 1.4% 38 -19.5 -617.2% 149 98 -34.2%
3 | 15 HYUNDAIMOTOR MANUFACTURING 4 i omotive & transport 5313 5025  -54% 2602 3471  33.4% 2563 2552  -0.4%
CZECH SRO.
4 16 UNIPETROL RPA, SRO. Minerals, chemicals, petroleum, plas- 4443 4778 75% 3588 3407  -51% 410 2416 15%
tics & pharma
5 19  RWE SUPPLY & TRADING CZ, AS. Utilities & public services 4067 4506  108% 637 64.8 1.6% 15 15 0.0%
6 36 CEZ A.S. Utilities & public services 3,003 3,070 22% 198.5 9243 365.7% 29,837 31,385 52%
7 45 MNDAS. Minerals, chemicals, petroleum, plas- 1292 2687 1080%  -45 57 na. 370 884 138.9%
tics & pharma
8 49 MORAVIA STEEL AS. Metals 2246 2513 9% 1064 1078 13% 306 325 6.2%
9 | 62 CEPRO,AS. Minerals, chemicals, petroleum, plas- 1873 2285  220% 359 404 12.5% 757 757 0.0%
tics & pharma
10 67 KAUFLAND CESKA REPUBLIKA V.O.S. Non-specialized trade 2218 20243 11% 767 197 560% 12198 1,384 -6.7%
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Table 5:

Coface Estonian Top 10
Turnover and net profit in EUR millions

COFACE PUBLICATIONS

RANKING

CEE TOP 500 COMPANIES

B CSTONIA

The lively investment (24% of GDP in 2018) will continue to contribute
to growth in 2019. Private investment will be supported by sustained
business confidence and the high capacity utilization rate. In
addition, companies enjoy a tax exemption on reinvested profits.

Publicinvestment, boosted by European funds, will benefit the development
of infrastructure, particularly in transport and education. However, growth is
expectedtoslowin2019.Privateconsumption-thetraditionaldriverof growth
- should continue to expand, but its contribution will be limited by a smaller
increase in the employment rate. Wage growth, fuelled by the shortage of
skilledlabourasaresult of emigrationandpopulationdecline, isalso expected
to be lower. Nevertheless, slower inflation will boost household demand.

The industrial sector will remain concentrated around telephony, furniture
and the automotive sector. With nearly 70% of industrial production being
exported, the sector will benefit from its good level of competitiveness.
However, cooler European growth could impact external demand, which is
largely driven by neighbouring countries. This would have a severe effect
on the country’'s economy, with industry generating 24% of GDP. At the
same time, rail and road transport are benefiting now that the transit of
capital goods to Russia has resumed. In addition, a transport cooperation
agreement was signed in December 2017 to improve the train line between
the two countries.

Growth driven by

domestic demand.

47

* consolidated, ** estimated, n.a. not available.
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1 214 TALLINK GRUPP AS* Automotive & transport 967 950 -1.8% 46.5 40.0 -13.9% 7,406 7,430 0.3%
2 238 EESTIENERGIA AS* Utilities & public services 754 875 161% 1008 1062 5.4% 5708 5678 -0.5%
3 | 258 NG KAPITAL OU* Others 783 822 50% 307 312 17% 4888 4959 15%
4 | 317 ERICSSON EESTI AS Electronics, information & telecom- 815 702 13.9% 38 34 120% 1547 1,495 -3.4%
munications
5 332 TALLINNA KAUBAMAJA GRUPP AS*  Financial services 651 681 46% 20.8 304 20% 4182 4283 2.4%
6 400 MANOIR ENERGY OU Minerals, chemicals, petroleum, plas- 423 567 34.0% 39 5.4 36.5% 6 6 0.0%
tics & pharma
7 | 439 ENEFIT ENERGIATOOTMINE AS Utilities & public services 415 529 27.3% 23 570  >1000 916 921 05%
8 482 BALTIC SEA BUNKERING OU* Others 186 493 165.4% 53 51 -4.6% 95 91 -4.2%
9 487 NTBUNKERING AS Minerals, chemicals, petroleum, pla- 181 488 169.7% 41 46 12.4% 18 20 1%
stics & pharma
10 494 MAXIMA EESTI OU Non-specialized trade 464 482 3.8% 8.2 7.4 -9.8% 3912 3559 -9.0%
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= HUNGARY

Growth is expected to slow slightly in 2019 after solid expansion
in both 2017 and 2018. Domestic demand remains the main
driving force of the economy with household consumption
increasing as a result of rising employment and wage growth
(including significant wage increases in the public sector).

COFACE ASSESSMENT
JUNE 2019

The unemployment rate reached 3.7% in December 2018 - one of the lowest

levels in the EU and well below its average of 6.6%. A further slight decrease

in unemployment is expected, although a lack of available labour will reduce

employment growth. Labour shortages have become a significant obstacle
COFACE 2019 for companies, limiting their capacity to expand and driving wages higher.
GDP FORECAST

+4.0%

Despite what households perceive as being a good situation on the labour
market, private consumption will accelerate at a slower rate, as the large
public sector wage increase will fade and a further increase is unlikely.
Economic growth has also benefited from rebounding investments, thanks
notably to a surge in public projects. Faced with high capacity utilization, the
private sector will likely be willing to make investments. Within this context,
the FDI inflow and EU structural funds are strong drivers of investment. On
the other hand, SME investments are rather lackluster, in large part due to
labour shortages and the uncertainty of continuing solid demand. Since
2017, companies in Hungary have benefited from a 9% corporate tax rate
- the lowest in Europe. Hungary’s main exports are machinery products,
vehicles and pharmaceuticals.

Investment and
consumption drive
growth.

Table 6:
Coface Hungarian Top 10

L S * consolidated, ** estimated, *** group data, n.a. not available.
Turnover and net profit in EUR millions
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: 5 | MOL MAGYAR OLAJ- ES GAZIPARI Minerals, chemicals, petroleum, bess 16103 257%  osss 9523 34% 5372 4889 00%

NYRT. plastics & pharma
2 7 AUDIHUNGARIA ZRT. Automotive & transport 7209 7377 11% 3526 4252  206% 9318 13,393 437%
3 om DVMMAGYARVILLAMOS MOVEK Utilities & public services 4147 5355  201% 122 681  4578% 9294 10859  16.8%
ROBERT BOSCH ELEKTRONIKA Electronics, information o o

42 Soirto ke & tolecome e e 3740 4228 131% 727 868  >1000 13432 14160 5.4%
5 | 30 ESEE%%EYSP;BFENZ MANUFACTURING A tomotive & transport 3436 3561 37% 74.4 86.6 163% 3648 428 17.4%
6 47  WIZZ AIR HUNGARY ZRT. Automotive & transport 2102 2550  213% 2793 2613 -64% 2282 3746 64.2%
7 61  MAGYAR FOLDGAZKERESKEDO ZRT.  Utilities & public services 1625 2318 426% 42 106 1516% 105 % -8.6%
8 68 FLEXTRONICS INTERNATIONAL KFT. aﬁiﬁg‘;@i‘gié‘”forma“o” & telecom- 2235 2235  00% 2.8 na. na. 6972 6972 0.0%
9 69 Egg’fﬁé?:;%CTURE HUNGARY Mechanics and precision 2,221 2,221 0.0% 301.0 n.a. n.a. 11,310 11,310 0.0%
o 75 SAMSUNG ELECTRONICS MAGYAR Electronics, information & telecom- si6a 2056 50% 3480 684 -804% 1762 1647 559

ZRT.

munications
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+3.1%

Table 7:
Coface Latvian Top 10

Turnover and net profit in EUR millions

COFACE PUBLICATIONS

RANKING

CEE TOP 500 COMPANIES

= _ATVIA

Despite the continued deceleration that began in 2018, growth is
expected to remain at a good level in 2019. Private consumption
is the main driver of Latvian activity. It increased by 3.2% in 2018,
and an increase in real wages, coupled with a further decline
in unemployment, should help to maintain this momentum.

However, the chronic decline in labor force participation rates is expected to
continue due to the significant emigration of skilled youth and the decline
in the working-age population, but could be offset to some extent by an
increase in the retirement age, which is to be raised by three months each
year toreachage 65in 2025. Public consumption and investment will remain
brisk, supported by EU structural and investment funds between 2014-2020
in an amount of 4.51 billion (15% of GDP), including 1 billion for infrastructure
construction and rural development, and 140 million to develop maritime
activity. Private investment will remain constrained by concerns about
Russia and could also be affected by recent controversies over the fragility
of the financial system (central bank governor limars Rimsevics has been
accused of corruption, while ABLV, the country’s third largest bank,
has been accused of money laundering and facilitating illegal financial
transactions towards North Korea, and is now reported to be in bankruptcy).

Exports of timber (16% of total exports), equipment and tooling (15%), and
food products (11%) to the other Baltic countries, Poland, and Germany -
the main trading partners - are set to continue, while those to Russia may
continue to suffer from Russian counter-sanctions. Inflation is expected to
remain under control.

Growth driven by

domestic demand.
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* consolidated, ** estimated, n.a. not available.
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1 79 URALKALI TRADING SIA g'ansetf‘:gcgﬁg:ﬁaa‘s' petroleum, 2055 1944  -54% 180 165 -81% 39 51 30.8%
2 122 ELKO GRUPA AS* E“fggé’g'ﬁffﬁb”ﬂfggggg” 1,409 1,497 6.3% 122 79 -35.3% 900 1,000 1%
3 231 RIMI LATVIA SIA Non-specialized trade 870 894 2.7% 40.8 453 n.a. 5,748 5717 -0.5%
4 234  URALCHEM TRADING SIA L"C'Qegaéi;r'ﬁg“ca‘s- petroleum, plas- 872 885 16% 357 63 -544% 44 49 1.4%
5 235 LATVENERGO AS* Utilities & public services 926 878 51% 3220 760  -764% 4075 3617 2%
6 276 MAXIMA LATVIJA SIA Non-specialized trade 730 777 6.4% 232 219 56% 7424 7,427 0.0%
7 407 ORLEN LATVIJA SIA mz%ﬁ;ﬁg"ca‘& petroleum, plas- 461 560 215% 23 34 44.6% 9 9 0.0%
8 - AIRBALTIC CORPORATION AS* Automotive & transport 343 402 1719 4 296 -220% 1369 1514 10.6%
9 - CIRCLEKLATVIASIA L"C'Qega;‘;;'ﬁg“ca‘g' petroleum. plas- 368 387 52% 21 235 16% 763 819 7.3%
10 - LATVIJAS DZELZCELS AS* Automotive & transport 319 365  14.6% 3 1441 -538% 1189 10400  -71%
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B LTHUANIA

COFACE ASSESSMENT The renewed strength of the economy in 2017/18 is expected to fade

JUNE 2019 in 2019 as growth starts moving towards its potential level. Reduced
pressure on the labor market (thanks to a slight increase in immigration
and a fall in employment) and low productivity growth, in the absence of
structural reforms, should moderate wage growth and, therefore, private
consumption, whichis the main contributorto growth (two thirds of GDP).

A2

BUSINESS CLIMATE Taxreformsaimed atintroducing a progressive taxation systemare expected
to favour the poorest households, which, thanks to their higher marginal
propensity to consume, should mitigate the deceleration in consumption.

COFACE 2019 The level of wages, particularly the minimum wage, will nevertheless

GDP FORECAST remain quite high relative to productivity, which will negatively impact
the competitiveness of companies, impeding export performance. Rising

+3_0% internationaltradetensionscouldalsohaveanadverseeffectonexports (80%

of GDP), causing trade to make a negative contribution to trade. Investment
(almost 20% of GDP), which has grown briskly in recent years thanks to
businessesandeasy accessto credit, is therefore also expected to slow down.

Lower business confidence, difficulties in finding skilled workers, the large
informal component of some sectors and the prospect of moderate growth,
in the context of international tensions, are all factors that may also explain
this deceleration, which should nevertheless be mitigated by better use of
EU funds directed towards construction and civil engineering.

Growth slows towards
potential.

Table 8:
Coface Lithuanian Top 10

. S * consolidated, ** estimated, n.a. not available.
Turnover and net profit in EUR millions
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1 18  ORLEN LIETUVA AB* Minerals, chemicals, petroleum, plas- 4006 4706  175% 215 238  -888% 1597 2253 411%
tics & pharma
2 21 VILNIAUS PREKYBA UAB* Others 3283 4241 292% 1732 2276 314% 34798 43388 261%
3 32  MAXIMA GRUPE UAB* Non-specialized trade 2826 3451 221% 74.9 167  559% 31000 40300  30.0%
4 102 MAXIMA LT UAB Non-specialized trade 1547 1638 5.9% 541 1065  968% 15536 14,659 -5.6%
5 160 LIETUVOS ENERGIJA UAB* Utilities & public services 1064 1216 143% 935 6.5 -931% 4513 3813 -15.5%
6 203 SANITEX UAB* Agriculture, meat, agro food & wines 945 1,026 8.6% 8.7 204 134.0% 3,757 3,955 5.3%
7 227 MEINVESTICIJA UAB* Automotive & transport 677 903 334% 857 643  -249% 8086 1,780 457%
8 | 273 [[CHEMOS GRUPEKONCERNAS Others 781 783 03% 297 165  -1556% 4700 4800 21%
9 285 GIRTEKA LOGISTICS UAB Automotive & transport 561 764 36.1% 16 191 64.0% 484 630 302%

10 299 KESKO SENUKAI LITHUANIA UAB* Construction 632 732 15.8% 99 0.0 -100% 7,541 7.359 -2.4%
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mw' POLAND

COFACE ASSESSMENT In 2019, Poland is expected to experience a slight slowdown in economic
JUNE 2019 growth after two years of accelerating activity, with GDP growth rates
reaching their highest levels since 2011. Household consumption

remains the main growth driver, thanks to the buoyant labour market.

The unemployment rate is the lowest in 28 years, wages are set to
A2 keep growing at fair rates, the central bank’s rate is at its lowest point in
BUSINESS CLIMATE history and consumer sentiment indicators remain high. Moreover, a

rebound of fixed asset investments brings additional support for growth.
Investments are still supported by an inflow of EU funds, which have

COFACE 2019 enhanced investments by at least 2 percentage points. Nevertheless,

GDP FORECAST growth in domestic activity will stabilize and the trade balance is
likely to be negative in light of the weaker economic expansion of the

+4_3% eurozone (the main trading partner) - exports represent over 50% of

GDP. This will lead to the Polish economy being less robust in 2019.

Although the labour market situation is beneficial for households,
companies have perceived it as a constraint. Labor shortages have become
a drag on current business activity and its further expansion, and have
been reported by an increasing number of companies across all sectors. A
lack of workforce is especially evident in the manufacturing, construction
and transport sectors. In addition, the insolvency law enacted in 2016 has
favoured the increase in business restructuring proceedings, which have
accelerated since then.

Extended recovery

fades.
Table 9:
Coface Polish TOD 10 . S * consolidated, ** estimated, n.a. not available.
Turnover and net profit in EUR millions
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1 1 POLkSK\ KONCERN NAFTOWY ORLEN  Minerals, chemicals, petroleum, plas- 22172 25,507 15.0% 16677 1302.9 21.9% 20,262 21082 50%
S.A. tics & pharma
2 4 JERONIMO MARTINS POLSKA S.A. Non-specialized trade 1199 1,866 6.0% 400.3 462.8 15.6% 61,535 66,292 7.7%
POLSKIE GORNICTWO NAFTOWE | .
3 6 GAZOWNICTWO S.A* Utilities & public services 8,337 9,587 >1.000 6791 7461 >1.000 24,694 24,763 >1.000
4 8  GRUPALOTOSSA® Minerals, chemicals, petroleum. plas- 5623 7003 245% 3887 3691  -50% 4897 5105 42%
tics & pharma
5 9 ;Ei ZO:?KA GRUPA ENERGETYC- Utilities & public services 5371 6,032 12.3% 6201 3513 -43.3% 41,231 41,442 0.5%
6 12 EUROCASH S.A* Non-specialized trade 541 5,309 -1.9% -6.9 26.0 n.a 17,664 21873 23.8%

Minerals, chemicals, petroleum, plas-

4,733 4,772 0.8% 354.6 385.5 8.7% 33,366 33,568 0.6%
tics & pharma

7 17 KGHM POLSKA MIEDZ S.A*

8 23 TAURON POLSKA ENERGIA S A* Utilities & public services 4,049 4,213 41% 3215 481 -85.0% 25020 25,622 2.4%

9 24 VOLKSWAGEN POZNAN SP. Z 0.0 Automotive & transport 3,758 4146 10.3% 104.9 914 -12.9% 10,374 n,765 13.4%

10 25 ARCELORMITTAL POLAND S.A* Metals 3,753 4,033 75% 81.2 129.4 59.4% 13,065 12,584 -3.7%
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B ROMANIA

COFACE ASSESSMENT The economic boom of 2017 began to fade just a year later in
JUNE 2019 2018. Private consumption is unlikely to accelerate again in 2019,
although its solid level and substantial share in the economy (63%

of GDP) will make it keep its position as the main growth driver.

The ongoing improvement in the labor market, with the unemployment
rate dropping to 4.0% in December 2018, and further growth in wages
(with the minimum wage increasing by almost 8% from 2019) will
continue to support household spending. Wages are being driven by
the increasing scarcity of labour, which is a result of emigration and
COFACE 2019 an ageing population, despite the financial incentives being used to
GDP FORECAST encourage mobility among the unemployed and reduce long-term
unemployment. At the same time, accelerated inflation has already
+3_4% halved the growth of real wages in 2018 compared to the previous year.

Previously, household consumption was elevated by implemented fiscal
stimulus measures, including tax cuts, minimum wage increases and public
sector wage hikes. However, these tax cuts have faded away and contributed
to higher consumer prices, accompanied by inflationary pressure caused
by excess demand. Labor shortages remain a concern for companies and
trigger further increases in remuneration. Moreover, labor cost increases
have been well ahead of productivity growth. The pressure coming from
growing wages has been partially relieved by the transfer of social security
contributions from employers to employees. Cars (Dacia and Ford) and
tyres, together with wood, fertilizers, metals, medicines, machines and
clothing remain important for Romanian exports.

Solid but less vigorous
demand.

Table 10:
Coface Romanian Top 10

L S * consolidated, ** estimated, n.a. not available.
Turnover and net profit in EUR millions
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1 13 AUTOMOBILE-DACIA SA Automotive & transport 4963 5302  68% 5.6 1613 396% 14261 14723 3.2%
2 | 26 OMV PETROM MARKETING SRL Ifc'zeéa;acﬁfam‘ca‘s' petroleum, plas- 3230 3832  186% 687 898  307% 210 219 43%
3 27 OMVPETROM SA 't\?c'zzaﬁ‘;acr'ﬁ?‘ca‘s' petroleum, plas- 3166 3821  207% 5146 8319 617% 13322 12,498 -6.2%
4 37  ROMPETROL RAFINARE SA L"C'zegza“;;:fgmca‘s petroleum, plas- 2400 3027  261% 897 494 -1550% 1061 1126 61%
5 57 ROMPETROL DOWNSTREAM SRL {?C'Zeéagsr;;r'ﬁg“ca‘s' petroleum, plas- 1903 2344 232% 361 63 -550% 561 420 -251%
6 59  KAUFLAND ROMANIA SCS Non-specialized trade 2163 2335  80% 1437 1691 177% 13519 12,374 -8.5%
7 66 FORD ROMANIA SA Automotive & transport 1035 2263 187% 205 378 848% 3201 4,449 39.0%
BRITISH AMERICAN TOBACCO Agriculture, meat, agro food and o 4079 o
8 | 76 (ROMANIAY TRADING SRL . 1902 2045  75% 655 333 491% 679 816 202%
9 101  LIDL DISCOUNT SRL Non-specialized trade 1396 1670  19.6% 756 884  16.9% 4815 548 13.8%
10~ 113  CARREFOUR ROMANIA SA Non-specialized trade 1447 1569 8.4% 450 561 24.8% 9939 9997 0.6%
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my RUSSIA

Russia has consolidated its recovery from the 2015/16 recession, yet
growth seems timid when compared to the rise in hydrocarbon prices.
However, the expansion reflects the country’s economic capacity and
B the authorities’ desire to separate growth from oil and gas wealth.

COFACE ASSESSMENT
JUNE 2019

COUNTRY RISK

Household consumption (50% of GDP) will remain the key growth driver.

B Its rate of increase will be slow, echoing that of the economy. Households
BUSINESS CLIMATE faced a hike in the VAT rate from 18% to 20% on January 1, 2019. However,
unless food and energy prices or the ruble go off track, inflation should
remain under the control of the central bank. With wage growth outpacing
productivity growth and in view of the expectations for inflation, the central
bank will proceed with caution. At the same time, pay rises in the public
sector (28% of jobs) will be reined in, pensions will also get a smaller increase
and employment should increase slightly now that the retirement age has
been pushed back by six months. Private investment, particularly foreign
investment, willnotbevibrantgiventhebackdropofsanctionsandgeopolitical
tension. Given the size of the public sector (33% of GDP, 38% of reported
value added with 32,500 companies), its investment is very important.

COFACE 2019
GDP FORECAST

+1.4%

President Vladimir Putin has pledged to increase spending on infrastructure,
health and education to 11% of GDP per year by 2021. Companies, both
public and private, are strongly encouraged to participate. Non-oil exports
- especially minerals, timber, grains and oilseeds, basic and intermediate
industrial products and transport equipment - are expected to grow less
than imports, maintaining a slightly negative trade contribution to growth.

Timid growth.

Table 11:
Coface Russian Top 10
Turnover and net profit in EUR millions

* consolidated, ** estimated, n.a. not available.
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1 OJSC ROSNEFT OIL COMPANY* g‘;;if‘;gcgﬁgﬁz'i petroleum, 75,443 103,662 37.4% 3726 8166 192% 295800 318,000 7.5%
2 PJSC GAZPROM* g;“;s‘;ggﬁ;ﬁz'i petroleum, 82119 103,488 26.0% 9,675 19239 989% 463000 462000  -02%
3 PJSC LUKOIL* g;“;s‘;ggﬁ;ﬁz'i petroleum, 68,684 10119 47.2% 5274 7816 482% 103,500 102,500 1.0%
4 0JSC RUSSIAN RAILWAYS* Automotive & transport 28,247 30,362 75% 1753 445 746% 725000 735000 1.4%
5 STATE CORPORATION "ROSTEC™*  Mechanics & precision 19,933 20,637 3.5% 1,518 1611 62% 512000 450000  -121%
6  OJSC “SURGUTNEFTEGAS™ :)"I‘anseti'g‘:ggﬁ;:;'s’ petroleum, 14,740 19,579 32.8% 2,443 10700 3381% 16000 112,809 -2.8%
7 X5 RETAIL GROUP* Non-specialized trade 16,245 19190 181% 394 359 -86% 250874 270,000 7.6%
8 PJSC "MAGNIT"™ Non-specialized trade 14,342 15,566 8.5% 446 426 -4.4% 276290 297,746 7.8%
9 PJSC ROSSETI* Utilities & public services 1,897 12,855 81% 1,720 1,568 -88% 215000 217,000 0.9%
10 PAO "TRANSNEFT" Minerals, chemicals, petroleum. 1,094 12,331 11.2% 2,406 2836 179% 14300 115100 0.7%

plastics & pharma
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SERBIA

Growth is expected to remain strong in 2019.

Domestic demand will benefit from further fiscal easing. Inflation will also
remain contained. Wage pressures related to the growing shortage of skilled
labor will be offset by the stabilization of oil prices, good 2018 harvests
(especially maize) and increased competition from the pending arrival
of a new food retail discounter. These factors, combined with the dinar’s
resistance, a significant point given the economy’s strong euroization,
should allow the central bank to maintain its accommmodative policy.

Household consumption (77% of GDP) will remain the strongest contributor
to growth, boosted by a further increase in wages and pensions against the
backgroundofan8.6% increase inthe minimum wage on January 1,2019. This
comes after real wages stagnated between 2008 and 2017. In addition, while
the doubtful loan ratio is declining rapidly, reaching 7% at the end of 2018,
consumer credit should continue to recover and benefit from falling rates
(averageof6%).Expatriateremittancesshouldremainonapositive trajectory,
as should tourism, the benefits of which are spreading throughout the
population. Investment (20% of GDP) is also expected to stay on track due to
lower taxes and higher corporate profits, strong FDIl and public construction.

Exports (54% of GDP) are benefiting from market share gains in the EU,
increased manufacturing capacity, particularly in ICT, and agricultural
production. Export growth is set to exceed that of imports, reducing the
negative contribution of trade to growth.

Growth still supported
by domestic demand.

Table 12:
Coface Serbian Top 10

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

Turnover and net profit in EUR millions
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1 70  JPEPSBEOGRAD Utilities & public services 21 2214 4.9% 287 134 -532% 26485 25761 27%
2 71 NISAD.NOVISAD Minerals, chemicals, petroleum. plas- 1823 2183 19.8% 2351 2205  -62% 4058 4099 10%

tics & pharma
HBIS GROUP SERBIA IRON & STEEL . . oo
3282 [0 BEOGRAD Metals 660 889  34.6% 00 02  8928% 5005 4908 1.9%
4 249 DELHAIZE SERBIA DOO BEOGRAD Non-specialized trade 798 847 61% 361 226 -375% 10686 12,629 18.2%
5 306 FCA SRBIJA D.O.O. KRAGUJEVAC Automotive & transport 929 724 221% 180 128  -289% 2364 2280 -3.6%
6 307 TELEKOM SRBIJA AD. BEOGRAD Electronics, information & telecom- 724 723 -02% 1231 ol -999% 7919 7777 1.8%
munications

7 315 MERCATOR-S DOO NOVI SAD Non-specialized trade 756 703 70%  -580 141 na. 8345 8124 26%
8 344 NELT CO.DOO DOBANOVCI @?ﬁr(‘fs“'ture‘ meat, agro food and 657 662 0.8% 3 45 597% 1825 1,828 0.2%
9 345 TIGAR TYRES Automotive & transport 570 661 15.9% 872 40.9 -53.2% 3,364 3,388 0.7%
10 351 JAVNO PREDUZECE SRBIJAGAS Utilities and public services 597 653 9.3% 1415 125.8 -111% 1101 1,071 -27%

NOVI SAD
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SLOVAKIA

Growth is thought to have peaked in 2018. Household consumption
remains the main driving force of the economy thanks to solid
real wage increases and growing employment. At the end of
2018, the unemployment rate dropped to 5.9% - a record low
for Slovakia - and has dropped further in the course of 2019.

Despite improvements in this regard, especially when compared with
much higher unemployment in 2013, there are still strong regional
differences between the East and the West of Slovakia: the latter
(including the capital city of Bratislava) enjoys a strong concentration
of foreign and domestic companies that significantly lowers
unemployment. Despite those regional differences, labor shortages
have been increasing sharply in Slovakia, especially in manufacturing.

A lack of adequate labour force has been pushing wages up over recent
years. The minimum wage rose by 40 to 520 in January 2019, while state
salaries went up by 10% in January 2019, and will do so again in January
2020. In addition to household consumption, GDP growth remains
enhanced by fixed asset investments with the construction of the Jaguar
Land Rover plant strongly contributing to the increase. The factory started
operations in October 2018 and plans to increase the number of employees
to 2,800 and the annual number of cars produced to 300,000. As a result,
the plant has reaffirmed the automotive sector as the main manufacturing
industry in Slovakia. Public sector investment projects have also accelerated
- although the Bratislava ring road has been delayed and it is probable that
the deadline for its completion in 2020 will not be met.

Growth strengthens

55

further.
Table 13:
Coface Slovakian Top 10 . ) :
o S * consolidated, ** estimated, n.a. not available.
Turnover and net profit in EUR millions
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1 5] VOLKSWAGEN SLOVAKIA, AS. Automotive & transport 7549 10,380 37.5% 4039 1919 -52.5% 13,964 15189 8.8%
2 14 KIA MOTORS SLOVAKIA S.R.O. Automotive & transport 5,185 5,186 0.0% 2099 240.7 14.7% 3,755 3,787 0.9%
3 28 SLOVNAFT, AS. mzeéa;iacf.—f:‘ca‘& petroleum ples- 3,417 3,798 111% 172.3 106.2 -38.4% 2,389 2,567 7.5%
4 41 PCA SLOVAKIA, S.R.O. Automotive & transport 2,703 2,792 3.3% 46.2 373 -19.3% 3,227 3,766 16.7%
5 44 U. S. STEEL KOSICE, SRO. Metals 2,612 2,712 3.8% 449.9 126.8 -71.8% 10,059 9,960 -1.0%
6 53 SLOVENSKE ELEKTRARNE, A.S. Utilities and public services 2,183 2,426 1.1% 126.9 253 -80.1% 3,684 3,636 -1.3%
7 94 éé%SUNG ELECTRONICS SLOVAKIA rEr\ueJit‘(r:Z?‘\cc);;nformat\on & telecom- 2536 1760 206% 795 625 21.4% 1,861 1697 8.8%
8 18 SLOVENSKY PLYNARENSKY PRIE- Minerals, chemicals, petroleum, plas- 1509 1526 11% 2185 3136 15% 721 681 55%
MYSEL, A.S. tics & pharma
9 124 MOBIS SLOVAKIA S.R.O. Automotive & transport 1,422 1,480 41% 430 45.4 5.6% 1,992 2,047 2.8%
10 130 TESCO STORES SR, AS. Non-specialized trade 1,451 1,434 -1.2% 320 94 193.8% 10,179 9,207 -9.5%
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By S LOVENIA

Growth will continue to slow in 2019, while remaining significant, driven
by domestic demand. Consumption is expected to rebound on strong
employment performance (unemployment rate of 4.3% in December
2018) and a sizeable increase in real wages. In addition, improved
credit conditions, owing to the gradual debt reduction and rock-bottom
interest rates, will encourage consumption by households, which will also
be able to draw on the pool established thanks to their high savings rate.

COFACE ASSESSMENT
JUNE 2019

A2

BUSINESS CLIMATE

Inparallel,investment willcontinuetogrow inordertomeet supply constraints
affecting equipment and manpower. Private investment is expected to be
driven by the construction and consumer goods sectors, which will be the
main beneficiaries of vigorous domestic demand. Public investment should
also go up, thanks toincreased use of European funding. Conversely, exports
willbehitbylost competitivenesslinked tohigher wagesand by coolergrowth
for Slovenia’s main partners, namely Germany, Italy, Croatia and Austria.

COFACE 2019
GDP FORECAST

+3.2%

At the same time, with imports increasing faster in response to domestic
demand, the positive contribution of external trade will fall sharply,
accounting for the slower pace of growth.

Slower growth in

connection with

external trade.
Table 14:

Coface Slovenian Top 10

o S * consolidated, ** estimated, n.a. not available.
Turnover and net profit in EUR millions
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1 20 PETROLDD. ?C‘Ze&ra;h'acrzf:‘ca‘s' petroleum, plas- 3791 4365  152% 64.3 1006 565% 1525 1525 0.0%
2 55 GEN-I D.O.O. Utilities & public services 2,456 2,375 -3.3% 13.5 13.0 -4.2% 308 228 -26.0%
3 92 REVOZDD. Automotive & transport 1599 1783 11.5% 348 336 -33% 2,701 2321 141%
4 19 g%Lg‘NG SLOVENSKE ELEKTRARNE Utilities & public services 1,659 1,519 -8.4% 19.7 9.5 -51.9% 67 174 4.2%
5 148 KRKA, TOVARNA ZDRAVIL, D.D ?c";eéagiaﬁ']f:‘ca‘s' petroleum, plas- 1259 1280 16% 1537 1633 6.2% 5002 5020 0.4%
6 163 POSLOVNI SISTEM MERCATOR D.D. Non-specialized trade 1,206 1,200 -0.5% -203.7 -10.9 n.a. 8,264 8,576 3.8%
7 184 LEK FARMACEVTSKA DRUZBA D.D. Eﬁc"gegza;?;:f;mca‘s' petroleum, plas- 999 1,098 9.9% 832 167  403% 3793 3569 -5.9%
8 250 SODRENJE GOSPODINJSKI APARATI, Eliﬁgc;ggi,smformat\on & telecom- 844 842 L02% 05 4268 >-1000 4,391 4,429 0.0%
9 | 264 OMV SLOVENIJA D.OO. Tc";eéaésh’acrhrﬁ;mca‘s' petroleum, plas- 622 803 291% 218 240 9.8% 69 74 7.2%
10 267 IMPOL D.OO. Metals 752 801 6.5% 196 1838 -41% 40 41 25%
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+2.5%

Table 15:
Coface Ukrainian Top 10

B KRAINE

Although less robust than in 2018, growth
will still be driven by domestic demand.

Household consumption (69% of GDP) will remain the main contributor.
Wages will continue to rise against the backdrop of emigration and a scarcity
of skilled labor, but also because of the continued increase in minimum wage
in the lead-up to elections. Households will also benefit from expatriate
remittances, which make up 10% of their income. An estimated five million
Ukrainians work abroad, or one quarter of the working population. Despite
the 23.5% increase in gas prices on November 1, 2018, inflation was lower
due to the slower pace of the hryvnia’s depreciation and calmer food prices.

Consumption will benefit trade and freight transport. Investment may
increase less briskly: its share of GDP (16%) is not growing much due to the
conflict with Russia and the poor business climate, as well as access to credit,
which is constrained by its high cost. Public investment in upgrading and
extending the poor quality road network could suffer from fiscal tightening.
Trade’s contribution is expected to stay negative, with exports continuing
to be affected by the fall in iron and steel prices (25% of total exports) and
softer world demand owing to trade disputes. Agri-food exports (45%),
including cereals (wheat, barley, rapeseed, sunflower, maize), will probably
have to contend with stable prices and limited available quantities following
an average 2018 harvest.

Declining momentum

and return to
moderate growth.

57

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

Turnover and net profit in EUR millions
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1 "NAFTOGAZ OF UKRAINE" z'slfgar‘ri;hem‘ca‘s' petroleum, plastics 5926 6462  91% 124015 42925  -65.4% 778 876 12.6%
2 "ENERGORINOK’ SE Utilities & public services 4610 5404  172% 27 9017 234.0% 222 231 41%
3 "ATB-MARKET" LLC Non-specialized trade 2090 2703  29.3% 727 85.86 18.2% 44,555 46,671 47%
4 JSC"UKRZALIZNYTSIA Automotive & transport 2332 2628  127% 35 ns 2200% 271770 260253 -42%

"AZOVSTAL IRON AND STEEL
5 wORKe: PISC Metals 2175 2,584  18.8% -4 112,60 na. 10,010 10174 16%
"ILYICH IRON AND WORKS OF . B e

6 MARLPOLY PsC Metals 1786 2,494  39.7% 261 106.34 na. 16,285 15,269 6.2%
7 PJSC "UKRGASVYDOBUVANNYA” z'gﬁ;‘;;hem“;a‘s' petroleum, plastics 2368 2490  52% 960.8 85562 1.0% 21,033 20,319 -3.4%
8 P’jSRCCE"OR MITTAL KRIVIY RIG Metals 2087 2143 27% 159.6 20984  87.9% 23351 20775 0%
9 PJSC"ZAPORIZHSTAL" Metals 1474 1865  265% 105.6 148.80 40.9% 11,298 10,440 76%
10 "SILPO-FOOD" LLC Automotive & transport 1388 1798 29.5% 93 3.24 na. 29175 31,249 71%
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COFACE - FOR TRADE
BUILDING BUSINESS
TOGETHER IN CEE

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

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

With the ambition to become the most agile global trade credit
*insurance partner in the industry, underpinned by our values - Client
* Focus, Expertise, Collaboration, Courage & Accountability - we
~ believe in trade as a force for good in the world. In 2018, Coface
: employed ~4,100 people in 100 countries and registered turnover
- of EUR 1.4 billion.

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

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

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




DISCLAIMER

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

Publisher:

Coface Central Europe Holding GmbH,
Marxergasse 4C, 1030 Vienna

Contact: www.cofacecentraleurope.com,
constantin.coman@coface.com

COFACE CENTRAL EUROPE HOLDING GmbH
Marxergasse 4c

1030 Vienna

Austria

www.cofacecentraleurope.com

© COFACE 082019 - Photo: Coface, Fotolia, Shutterstock, Pixabay

coface

FOR TRADE



