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In the face of high inflation,
contracting demand, and
geopolitical uncertainties,
this edition of the Coface
CEE Top 500 reveals the re-
markable resilience of the
region’s largest companies,
showing a 2.5% increase
in turnover and a strong
financial base. Our analy-
sis provides key insights to
navigate risks and to get the
most out of opportunities in
Central and Eastern Europe.
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JAROStEAW
JAWORSKI

| am delighted to welcome you to the Coface CEE Top 500
ranking, our annual publication that showcases the largest com-
panies in Central and Eastern Europe (CEE). Now in its 16t year, this
report has become a key resource for businesses connected to the
region, providing insights into economic trends and market dyna-
mics.

This CEE Top 500 edition highlights once again the resilience and
adaptability of the region's leading companies, despite the chal-
lenging economic landscape marked by high inflation, reduced
demand, and remaining geopolitical tensions. Economic growth
has slowed in an environment where traditional growth drivers like
consumer spending have weakened, and central banks have imple-
mented aggressive monetary policies to counter inflation.. Despite
all this, the CEE's largest companies continued to be resistant, with
aggregate turnover increasing slightly by 2.5% to reach 11 trillion
euros last year.

Our ranking leverages Coface's extensive proprietary database and
advanced risk assessment methodologies to evaluate the financial
health and stability of these major players. Each company’s likeli-
hood of default over a 12-month period is assessed, revealing that
more than two-thirds of the companies display a robust financial
foundation with low default risk. The findings of our assessment
speak to the resilience of these companies, despite the difficult eco-
nomic context.

In these unpredictable times, having access to reliable data and
assessments on business partners is vitally important. At Coface, we
remain committed to providing valuable insights that helps busi-
nesses make better and more informed decisions and grow sustai-
nably, even in the face of volatile circumstances.

Once again, we are delighted to present this CEE Top 500 edition,
which provides a comprehensive understanding of the strengths
and trends shaping the CEE economy. Happy reading!
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WEAK DEMAND IMPACTS
THE LARGEST COMPANIES

2023 was a challenging year for economies in Central and Eastern Europe as they experienced a difficult
economic environment with both domestic and external demand stunted. Any previous resilience to this
disappeared and economies entered a slowdown or even a recession.

While it was hoped that the Central and Eastern European
(CEE) region would finally recover in 2023 after a lot of difficult
years before this, the complete opposite turned out to be the
case. The effects of disruptions that had impacted economies
during last several years, including the pandemic, where a
prompt recovery resulted in rapidly increasing costsand prices,
as well as challenges related to the full-scale war in Ukraine,
all cumulated in 2023. In the first quarter of 2023, the region
suffered from the highest inflation ever recorded since the
collapse of communism. The traditional growth driver, i.e.
household consumption, was not able to keep economies
growing since consumers were affected by wide-scale price
increasesand many struggled to afford their daily necessities.
Inflation figures jumped to double-digitlevels. Ina number of
countriesiteven exceeded a growth rate of 20% compared to
the previous year. Hungary was one of these countries, but it
managed to pry numbers back by mid-2023, while the Baltics
were able to achieve the same outcome but did it several
months earlier. Central banks have attempted to fight back
high inflation with aggressive monetary tightening, starting
as early asin 2022. This limited further price growth but was
also a drag on economic activity. Rate setters wanted to be
certain that high interest rates would put an end to elevated
inflation and kept these rates in place for a large part of 2023.
They wanted to be convinced that high inflation would not
come backalong with rebounding domesticdemand. At the
sametime, CEE economieswere not able to offset the dropin
internal activity with more export to foreign markets. These
foreign markets, including the main export destination of
Western Europe and especially Germany, were also suffering
from high energy prices, weakened economic activity as well
as structural issues in industries that have been suffering
from tightened restrictions, struggling to compete with
other regions.

All of these challenges resulted in the weakest growth rate
of the CEE region this century, putting aside the recessions
during the financial crisis of 2008/2009 and the pandemic
contraction in 2020. In fact, average GDP growth in the CEE
region reached only 0.7%in 2023, which was much lower than
the 4.2% recorded in 2022 and 6.4% in 2021. Estonia, Hungary

and Czechia suffered from negative growth rates, while
Croatia's growth only managed to reach a 3%-level. On top
ofthe problems caused by contracted demand, companies
reversed a trend that was observed in 2022: growing stocks.
In fact, as companies faced increasing operational costs,
including componentsand parts prices, they rushed ahead
with purchasing any partsavailable to avoid a furtherincrease
in their prices that time. However the process reversed in
2023 ascompanies became overstocked facing low demand.
As a result, there was large-scale destocking, which has a
negative impact on CEE growth rates.

At the same time, companies were hoping to come
out the other side with an upcoming rebound or even
recovery and did not decrease their workforce, at least to
a large extent. Unemployment rates remained low or even
dropped further, with few exemptions mostly in Estonia and
Lithuania. According to Eurostat calculations, the average EU
unemploymentrate reached 6.1% in 2023, while it was lower
in the same period in the Czech Rep. (2.6%), Poland (2.8%),
Slovenia (3.7%), Hungary (4.1%), Bulgaria (4.3%), Romania
(5.6%), and Slovakia (5.8%).

The results of the 2023 ranking of the region’'s largest
companies confirmed that the above-mentioned
macroeconomic environment was challenging for them,
however plenty of them still managed to generate higher
revenues. The CEE Top 500 outlines the economic situation
atthe 500 largest companiesin Centraland Eastern Europe,
measured by turnover. Overall turnover in the top 500
companies increased by a slight 2.5% to 1.1 trillion euros.
Average turnover increased to 2,275 million euros compared
tolastyear's 2,220 million euros. That being said, however, the
battle for the top spotis getting tougher. In our 2010 edition
of the CEE Top 500 companies, the minimum revenue for
a company to qualify for the ranking was 354 million euros,
but this has doubled to 704 million euros this year.
Aggregated net profits dropped by 17.4% compared to
the previous year and amounted to 44,909 million euros.
Employmentatthe 500 largest companies reached 2.4 million
people, only slightly more than in the previous year (+1%).
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This study utilises Coface’s online platform iCON to gather
this financial data and it also provides individual company
credit assessments. The Coface assessment indicates the
probability of default for the company within 12 months
of the date the score was set, with values ranging from O
(insolvency/preliminary/debt regulation proceedings) to 10
(excellentrisk). The average score for all 500 listed companies
reflects an overall low risk with a value of 6.3. Only 2% have a
score of 3 or less, which indicates a very high risk of default
for them. The vast majority of participants (67%) have a
very strong financial foundation (score of 6+). Croatian and
Romanian companies have the best scores with an average
of 7.0, while Estonian representatives score lowest with 4.4.

Three Newcomers to the Top 10

Companies at the top will already be very familiar from
previous rankings. PKN Orlen remains unbeaten in the top
spot, strengthening its position as its turnover soared by
34% after accelerating by 111% in the previous year. Czech
Skoda Auto (2nd), multinational oil and gas company MOL
Hungary (3rd), retailer Jeronimo Polska (4th), Polish energy
company PGE (5th) and Hungarian MVM Energetika (6th)
had already made it to the top in previous rankings. In
that group only Hungarian companies recorded a slump
in turnover, whereas others generated higher revenues
than in the previous year. Volkswagen Slovakia (8th) was
able to make it back to the Top 10, while other automotive
companieswith high rankings also recorded higher turnover
in the difficult environment of increasing prices and even
improved their positions. Audi Hungaria came very close to
the Top 10, reaching 11th place.

CEE TOP 500 COMPANIES

Except for the Slovak branch of Volkswagen mentioned
above, newcomers to the Top 10 include the Polish State-
owned Totalizator Sportowy (7th) as well as Polish electricity
traders: ENEA (9th) and Tauron Polska Energia (10th) which
all were able to increase their turnover by double-digits,
benefiting from the energy crisis. In that group, ENEA made
the largest progress as it moved up by 20 places.

In terms of newcomers to the overall ranking, 72 new
companies made it into the 500 largest companies this
time. A year ago, there were 82 entities who managed to do
this. However their financial situations worsened just slightly
in that time. While their aggregated turnover reached 75.8
billion euros (a share of 9.0% in the total turnover of all
ranked companies) in the previous ranking, it amounted to
73.9 billion euros (a 6.5% share) in this one.

Let the stars shine - Top performers

Some companies deserve a special mention here for having
outperformed their competitors and proving to have been more
successfulthanin2022. This group comprises companiesfrom
various sectors as the economic and business situation was not
consistent throughout 2023. Polish electricity company ENIQ
(Mth rank) made the most progressin the ranking, moving up
315 placesthankstoitssurgein turnover by 183%. The Bulgarian
branch of Lukoil (44th) jumped up 246 places and BYD Smart
Device Hungary (257th) also did well, producing electronic
components. The company is part of one of the biggest car
producers originating in China and is building its European
plant in Hungary.

COUNTRY RANKING

Economic activity slowed significantly in CEE countries, but the largest CEE companies actually managed to
record higher turnover. However, the regional average hides an important outcome - the turnover increased in

only the half of CEE countries.

Once again, Polish companies dominated the CEE Top 500
(36.8% of all companies), then Czech (13.8%) and Hungarian
entities (12.8%). The top 3 countries are home to 63.4% of all
of the companies on the list. Only four out of twelve countries

were able to increase their share in the ranking. Poland
utilised its diversified economic and sectoral structure and
reported the largest increase in representatives, with 18
more companies compared to the previous year. Next in line,
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with a higher number of entities this time, was Hungary (10
more entities). By contrast, Czechia, Romania and Bulgaria
recorded the largest decrease in the number of companies in
the ranking, namely 8, 6 and 6 companies, respectively less
than the previous year.

And the winner is...

The number 1 spot in both the company ranking and the
country ranking has been taken by Poland for years. The
country is home to the largest businesses in the region
(average turnover of 2.8 billion euros) with aggregated
turnover increasing by 11.9% in 2023 compared to the
previous year. Poland is the largest country in the region with
the biggest number of inhabitants, i.e. a potential consumer
base for companies. Despite the challenging economic
conditions, Polish companies remained active on both
domestic and foreign markets and also benefited from being
included in various supply chains at the same time.

But even Poland's GDP growth rate reached only 0.1% in
2023, despite the fact that Poland was able to add more
companies to the ranking this time. 184 Polish companies
are included in the current ranking, which is 18 more than
previously. Aggregated revenues reached 51 2.9 billion euros
in 2023, however net profits dropped by 39.1% to 14.4
billion euros. And yet these results still crowned the country
the undisputed winner in terms of both the number of
companies and the turnover generated. The average Coface
Company Assessment value is 6.2, which stands slightly
below the regional average of 6.3.

Poland is the country in the ranking with the most diverse
industrial structure. No single sector is dominant within the
top players, although minerals, chemicals, petroleum, plastics
& pharma remains the largest when it comes to turnover
(28.7%), while automotive & transport accounted for the
largest total number of companies (20.1%).

Coming second...

Despite having the biggest drop in the number of represented
companies (8 entities), the Czech Republic was able to take
second place once again, not moving from its previous rank.
This time it is represented by a total of 69 entities (compared
to 77 companies previously) with an aggregated turnover of
149 billion euros. The turnover decreased during the course
of 2023 by 4.6%; while net profits dropped even more,
namely by 12.3%.

The Czech Republic is home to plenty of automotive
companies, which remain a pillar of industry and account for
the biggest share of the largest companies. The automotive
and transport sector remains the most dominant in the
ranking of Czech companies in terms of the sector's turnover
(51.2 billion euros; a 34.4% share in total), while the number
of companies reached the share of 23.2%, slightly more
than utilities and public services (21.7%). Nearly half of the
automotive and transport sector’s aggregated turnover was
generated by Skoda Auto alone (23.5 billion euro, +31%).

The third place goes to...

Finally, third place is again awarded to Hungary, which
lost third place in a previous ranking to Romania but has
now regained it back. This time Hungary added ten more
companiesover the previous ranking having 64 top players
in total in the CEE region. The turnover of Hungarian
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companiesincreased by only a modest 1.6% to 143.9 billion
euros, while net profits soared by 20.3%. The average Coface
assessment reached 6.5, which is above the CEE average.
Minerals, chemicals, petroleum, plastics & pharma constitute
the biggest sectoramong the largest Hungarian companies
as it accounts for the biggest share in terms of generated
turnover (23.9%). Next up is electronics, information &
telecommunications aswell asautomotive &transport, with
theshareinturnoverreaching 22.5% and 19.6%, respectively.

And then there are the rest...

The fourth most significant country is Romania with 54
companies, ie. six fewer than previously. Compared to the
previous year, revenues at Romania's largest companies
decreased by 6.9%, while net profits dropped by 21.5%.
Aggregated turnover amounted to 97.8 billion euros in
2023, while the average Coface assessment reached 7.0, the
highest level among analysed CEE countries that Romania
shares with Croatia. Minerals, chemicals, petroleum, plastics
& pharma constitute the largest sector among the largest
Romanian companies as it accounts for the biggest share
in terms of generated turnover (27%). Next up is non-
specialised trade as well as automotive and transports, with
the sharein turnover reaching 20.8% and 17.0%, respectively.
Minerals and automotive are also sectors with the highest
representation of Romanian companies in the current
ranking.

Fifth place in the ranking went to Slovakia with 27
companies. Slovakian companies reported turnover reaching
65.0 billion euros, ie. 4.9% more than a year ago, however
profits surged by 75.1%. Similar to its neighbour, the Czech
Republic, automotive is strongly represented by the largest
companies in the country (45% according to turnover and
30% according to the number of companies).

Sixth place goes to Bulgaria with 25 companies (6 less than
previously). Bulgaria's turnover (40.1 billion euros) decreased
by 22.6%, while net profits contracted by 55.3%. Minerals
were the most dominant sector, with a share of 35% in terms
of turnover and 28% according to the number of companies.

Further down the ranking we find Lithuania with 21
companies (1 less than the previous year) followed by
Croatia and Serbia ex aequo (15 companies, 2 and 1 more,
respectively than the previous year), Slovenia (12, -2), then
Estonia (9, -4) and bringing up the rear is Latvia (5, the same
number as in the previous ranking). Around 11% of the total
CEE Top 500 turnover comes from these countries.

Baltic and Balkan businesses are among the lowest ranked
in the region, with an average turnover of around 1.2 billion
euros or even less as in the case of Estonia. Yet, they still
represent the largest share in their home nations. For a more
detailed overview of the largest companies in these smaller
economies, we recommend that you read the ranking of the
Coface Baltic Top 50 and Coface Adriatic/Balkan Top 50
companies including Macedonia and Montenegro.

When we compare positions in the CEE Top 500, the largest
number of newcomers comes from Poland, i.e. 31 out of
all 184 new entries to the ranking. The highest leap up the
ranking was also achieved by Polish companies (nearly 43% of
all entities moved up). On the other hand, a sizeable number
of companies from Poland also dropped to lower positions
this time, with 25% of them moving down the ranking. And
finally, Czech entities account for 18% of the total number of
companies who have lost their previous positions.

Table I:

Coface CEE Top 500:

Country Overview
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SECTOR RANKING

The three key sectors represented by the largest companies in the region continue to account for a sizeable share
of generated revenue with almost 59%. However, there were some changes in the positions among the leading
group of sectors this time. Automotive & transport took back first place thanks to surging turnover, while oil &
gas came in at second place. Meanwhile, utilities & public services were pushed down to the third rank.

Unlike the previous two rankings, not all sectors recorded an
increase in turnover this time. Those that struggled to improve
their financial situation included energy-intensive sectors: metals,
paper, wood as well as utilities & public services. While the surge
in energy prices on global markets made it possible for them to
increasetheir turnoverin 2022, further cost hikes would proveto be
a heavy burden for companies and households and so impacted
them during the course of 2023, as covered by our analysis. As a
result, this put pressure on both turnover and profits which mostly
droppedinthose sectors. Consequently, the metalssector reported
the highest slump in turnover and net profits, namely -20.8% and
-89.7% respectively.

Top spot goes to automotive & transport

This sector is back in the first place after a highly-anticipated
3-year wait. Automotive & transportsleads the ranking in terms
of the number of entities with 90 companies (18% of the total),
i.e.18 more than previously in what is the biggest improvement
among all sectors. 53 companies from the sector moved up
in the ranking. The year 2023 was challenging for households
and businesses and, as a result, they limited their spending for
durable goods, but not for vehicles. EU car sales climbed for the
firsttime since 2019, surging by 13% compared to the year before.
Car makers sold over 12 million new vehicles in the EU in 2023,
1.5 million more than in 2022. On the other hand, this number
wasstill below the pre-pandemic level, making the total volume
of sales similar to the number recorded in 2014. Higher costs
of inputs and energy resulted in rising turnover and profits. In
fact, the sector enjoyed the highest surge in turnover among
all sectors, namely by 16.8%, while net profits soared by 40.8%.

The industry remains dominant across five countries included
in this ranking with high shares in all companies: Hungary
(23.4%), Slovakia (23.2%), the Czech Republic (23.2%), Poland
(201%) and Romania (18.5%). In Slovakia, the sector’s share of
turnover demonstrated that the sector has an even stronger
influence on the economy there (44.9%). The average @rating
score is the highest for companies in Serbia (7.0) and Hungary

(6.9) and the lowest in Estonia (5.0), leaving the industry with
an average value of 6.3.

Oil & gas sector takes second place

The mineral chemicals, petroleum, plastics & pharma sector has
traditionally been the largest in the CEE Top 500 ranking, but
not this time. The sector’s turnover increased only slightly by
2.2% in 2023, holding on to its spot as the largest sector thanks
to aggregated revenues of 282 billion euros. That being said, it
cameinsecond interms of the total number companies, which
reached 86 entities (17.2% of total). The sector suffered from the
second highest slump in net profits (next to metals), namely by
42.8%. Challenges contributed to less representatives from the
sector making it into the Top 500 with two less entities in the
current ranking compared to the previous year.

CEE companies in the sector mostly do business in the
downstream segment, i.e. refining and processing oil and gas.
The market situation proved difficult for them as they adjusted
their refining marginsamid fluctuating oil prices and decreasing
natural gas prices. Nevertheless, it should be noted that there
are not only oil & gas companies in this sector. As mentioned
above, its wide coverage also includes plastics & pharma, with
the latter still recording rising revenues in 2023.

There are 2 representatives from the sector in the top 10 of
the ranking: Poland’'s PKN Orlen, as the largest company in
the CEE region and Hungary's MOL. In the mineral chemicals,
petroleum, plastics & pharma sector, 40 businesses moved
down in the ranking while 32 moved up. The average Credit
Assessment for the sector is 6.3, which was exactly the same
as the overall average.

Non-specialised trade

Non-specialised trade moved up into the top 3 in the current
ranking and is represented by 70 companies, which is 4 more

COFACE PUBLICATIONS
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13 MAJOR SECTORS WORLDWIDE

Coface assessments are based on 70 years
of Coface expertise. Financial data published by
listed companies from 6 geographical regions

5 financial indicators are taken into account:
turnover, profitability, the net debt ratio, cashflow,
and claims observed by our risk managers

COFACE ASSESSMENTS FOR CEE

Low Risk Medium High Risk Very High

Find more regions on:
https: .coface.

than the year before. While the region suffered from high
inflation inthe first quarter of 2023, it has slowed over the next
monthsas household consumption started to rebound. It was
supported by low unemployment levels and growing wages
that remained under pressure as a result of a subsequent
increase in minimum wages. Recovering domestic demand
paved the way for the sector to generate higher revenues.
Turnover at the largest businesses in the industry rose to 153
billion euros, which was an increase of 9.7% compared to the
previous year, whereas companies were not able to record
higher net profitswhich dropped by 4.4%. The average Credit
Assessment is 6.3, with the weakest companies based in
the Czech Republic (5.3) and the strongest ones located in
Bulgaria (7.3). Poland, the biggest consumer market in the
CEE region, is home to the sector’s largest player, the retailer
Jeronimo Martins Polska.

CEE TOP 500 COMPANIES

Further down the sector ranking

The utilities & public services sector moved downtofourth place
due to a drop in turnover by 7% to 191 billion euros. Compared
to the year before, the number of representatives in the current
ranking decreased by 12, making it the biggest drop among all
sectors. Despite the fact that the turnover slumped in the sector,
it was able to generate higher net profits which rose by 10.9%. The
industry held the highest shares in Croatia (45.7%) and Estonia
(35.4%),where itdominated the largest playersonthelocal market.
Many utilities & public services companies are state-owned or
have state involvement somewhere in their ownership structure.
The largest companies in this sector can be found in Poland and
Hungary. Furthermore, the top 10 places in the ranking include
four of these companies: Polish PGE, ENEA and Tauron as well as
Hungarian MVM. Those from Poland were able to record higher
turnover compared to the year before.

As consumers became more cautious in spending their money,
theelectronics,information &telecormmunications sector recorded
lowerturnover growth compared tothe previous ranking, however
it still remained positive. Even if households turned out to be
more reluctant in purchasing durable goods, businesses were still
focused on improving their productivity through investments in
technologiesand IT security. The number of ICT companiesin the
ranking decreased by only one entity, reaching 60 companies in
total; theiraggregated turnover grew by 4.4% to 105 billion eurosin
2023. Net profits increased by 11.8%. The Coface average @rating
score amounted to 5.9, which was lower than the cross-sectorial
average of 6.3.

The majorindustries covered sofar represent almost 3/4 of all ranked
companiesand 81% ofthe aggregated revenues, highlighting how
importanttheyareintheregion. Nevertheless, the smaller sectors
also underwent some very interesting developments in 2023.

The 6th-ranked sector of agriculture, meat, agri-food & wines
contributed 50 businesses, 3 more than the year before, but only
6.2% of total turnover, although this increased by 3.7%. In addition
tothis, the sector generated net profits that were up by 2%. Poland,
Hungaryand Romaniaare hometothesector'slargest companies.
The next position in this year's ranking belongs to the metals
sector with 16 companies, which is 2 less than previously. The
difficulteconomicand businessenvironment for energy-intensive
sectors, especially metals, resulted in the biggest slumpinturnover
among all sectors, namely by 20.8%, reaching 27.9 billion euros.
Net profits were also on the decline in the largest compared to
other sectors, by 89.7%.

Twosectors havethe smallest representation in the current ranking:
textiles, leather & clothing as well as wood & furniture. Those are
represented by 2 companies each, although textiles had a more
significant contribution in terms of generated turnover last year
(6.2 billion euros) and financial aspectssuch as turnover increased
by 7.2% while profits accelerated by 129%, i.e. the highest growth
rate among all sectors. In the wood &furniture sector, the situation
deteriorated over the course of 2023 — turnover dropped by 4.5%
to 4.5 billion euros while net profits slumped by 27.3%. Despite
the negative developments, that sector is the best rated industry
in the CEE Top 500. Wood & furniture has a very sound financial
basis and an average assessment score of 9. Both representatives
from the sector are located in Poland.
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Chart 3:
Coface CEE Top 500:

Turnover per sector in EUR billions
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Coface CEE Top 500:
Number of employees in the CEE Top 500 companies by
E LA BO U MA K E country compared with the national labour force
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difficult to hire qualified staff, while nominal wage growth is
on the rise. Nevertheless, challenges such as this justify the
decision of companies to keep the size of their workforce the
same, in light of their ongoing hope for recovery after a very
difficult few years. High labour costs encourage businesses to
be more open to automatization, robotization and the higher
productivity levels that come with this.

The CEE Top 500 as employers

The largest companies in CEE increased their total headcount
by 1% to 2.5 million in 2023. Or to put it another way: 5% of the
total CEE workforce is employed by one of them, which is 0.2%
higher than in 2022. This only confirms 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 labour force employed by the largest
companies in the country (11.5%), followed by Poland (7.4%)
and Hungary (6.3%). A decline in employment at the largest
companies was reported in five countries, with the highest
decreases in Poland and Estonia (by 0.6 and 0.5 percentage
points, respectively). The remaining seven recorded increases,
which further highlights their position as important employers
inthe region. Lithuania and Croatia deserve particular mention

CEE TOP 500 COMPANIES

here with +0.7 percentage points each.

Zoning in on the figures, Poland is home to both the largest
population and consequently the largest workforce in the
region. However, more than 52% of all Top 500 employees work
for Polish companies, whereas only 37% of all companies are
Polish. Hungary comesin second, butisstill lagging far behind
Poland with only12.2% of all Top 500 staff, followed by Romania
(8.6%) and the Czech Republic (7.6%). The largest employers
in the region are Polish companies: retailer Jeronimo Martins
Polska (ranked 4th with 79,000 people), Orlen (ranked st with
67,000) and Poczta Polska (ranked 184" with 66,000).

Employment by industry

One of the reasons for the high proportion of employees at
Polish companies is the large share of Polish retailers listed in
thefinal Top 500 ranking. The retail sector requires a lot of staff
to keep it going. The non-specialised trade sector increased
its workforce by 1% in 2023 and employed a total of 0.6 million
(24.3%) in 2023, making it the largest industry within the ranking
intermsof employees. Automotive & transport employed16.54%
ofthe total Top 500 staffand had the second-largest staff base
withinthe CEE Top 500 ranking (although it decreased by 0.3%
inoneyear), followed by minerals, chemicals, petroleum, plastics
& pharma automotive &transport (reaching 16.47% of the total
Top 500 workforce). This sector recruited 3% more employees
thantheyear prior, however thiswas1,700 people less compared
toautomotive &transport thistime. The top 5largest industries
employed 80% of the total Top 500 staff in 2023.

The last sector with a double-digit share of employment
in the CEE Top 500 remains the ICT sector, which provides
employment for 13.4% of the total Top 500 staff. The sector
increased its workforce by 4%.

Onlytwo sectors experienced a decrease in their staff base last
year. Apart from automotive & transport as mentioned above,
lower employment was recorded by the paper, packaging and
printing sector where the workforce shrunk by -0.7%.

COFACE PUBLICATIONS
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Chart 5:
Coface CEE Top 500:
Change in turnover and employment per sector
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METHODOLOGY

The CEE Top 500 is a joint project by the Coface offices in Central
Europe. This ranking covers the largest companies in the region
— based on the turnover for the 2023 calendar year — and was
prepared in 2024 for the sixteenth 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, eg. 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 2023. The data were taken from
our Coface iCON database and supplemented with external
information as required.

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

POWERED BY:

ICON

Insights for trade

19
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17.4%
net profits
dropped

2.5%

turnover growth

86 companies

Minerals, chemicals,
petroleum, plastics
and pharma

EUR 1.1 trillion

turnover in 2023

EUR 2.3 million

average turnover
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MATEI
MIHAILESCU

REGIONAL BUSINESS
INFORMATION DIRECTOR

We have reached the 16" edition of the CEE Top 500 ranking,
highlighting essential information for top companieslocated
the CEE region. In building the publication, we have utilized
iCON by Coface, the platform for gathering companies’
financial data and compiling a company’s credit score. Our
Bl tool provides risk-takers with multiple insights needed
to assess credit risk accurately or to pre-qualify new clients.
It also facilitates checking the solvency of suppliers, as
protecting from supply chain disruptions became key in
today’'s environment.

On the iCON platform, Coface connects the worlds of
Business Information, Debt Collection and Trade Credit
Insurance into one concept: URBA 360 (Universal Risk
Business Assessment). URBA tool aggregates and
provides three types of insights:

® Predictive - one score, which anticipates a company
solvency and likelihood to fulfillitsfinancial coommitments
over a 12-month period,;

® Descriptive - financial details and data on past events

® Prescriptive — exposure recommendations to minimize
the risk of insolvency

Further analyzing the YoY evolution of the 500 companies
included in currentyear ranking, we observe more companies
with a positive score evolution (72) than negative
development (56), a proof that overall, this select club of
top 500 is performing better than a year before, not only by
revenues, but also in risk assessment.

CURRENT

0
>
Q
@
o
o

Chart 6: Credit Score evolution of CEETOP500 companies
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One challenging finding is that 20 big companies
in CEE “moved” from the green zone (score
> 6) to the lower band of score 4 — 5 (orange); Respectively,
5 companies have been downgraded to red zone (score < 3),
coming from the upper layer.

Same goes for any portfolio of clients or pool of suppliers.
Managing such complexity requires constant revision of the
risk management strategy, with the aim of enhancing two
areas:

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

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

With the 2023 publication, when we revealed the score
distribution of the top 500 companies, Coface observed several
entities in high or medium-high risk classes. Monitoring over
thelast 12 month, we observed a downtrend in scores, more
companies with a lower risk assessment score today versus
last year, thus increased probability of default.

Unfortunately, one company is going through restructuring
proceedings, reminding us that nobody is too big to fail.

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

Chief Operating Officer

Member of the Management Board

of Jeronimo Martins S.A.
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1 1 PL ORLENSA* I':L‘J”r:riféscgfsrg;ﬂzrff;ro' 63962 85901 34% 7750 4776 38% 64494 66554 2%
2 /N 5z SKODAAUTOAS. m?;ﬁrvvsrﬁ‘cﬁ'eis'ar: doif’arf]ys Z'ii 17968 23450 31% 516 1290 150% 35063 34884 1%
3 3 HU MOLNYRT* rgij”riri:féscgfs”;?grfﬁ;ro’ 24617 23272 5% 2276 1482 -35% 26171 24769 2%
4 /N, 6 PL IERONIMOMARTINS POLSKASA. Non specialised trade 19506 22589 15% 787 951 21% 77727 79291 2%
s AN 7 PL ggﬁ Ap (S)/LffA CRUPAENERGETY- Utilities and public services 16922 22M4 31% 781 30 245% 38013 42552 2%
6 N 4 HU MVMZRT* Utilities and public services 19869 13268 -33% 181 964 431% 18042 18691 4%
7 /N 5 pL LOOTA}L'ZATOR SPORTOWY SP. 2 Miscellaneous 9085 12045  33% 84 84 0% 5354 6508 2%
8 N\ T SK VOLKSWAGEN SLOVAKIA, AS. Moror vehicles, mororcy ﬂgi o735 757 21% 202 233 1% 10853 10566 3%
9 A 29 PL  ENEASA.* Utilities and public services 6943 10144 46% 27 102 272% 17322 17 853 3%
10 /N 18 PL TAURON POLSKA ENERGIASA.* Utilities and public services 8368 9830 17% 3 387 1352% 25740 18946  -26%
M /N 14 HU AUDIHUNGARIAZRT. mf\;ﬁrv‘fr:‘cﬁ';sa? dotfa’fﬁgi 8436 9102 8% 343 354 3% 12848 12766 1%
2 /A B PL ég iNOEgGY SOLUTION WROCEAW Efgg;%:';i r':i‘é‘;ggi“o” & 9387 9087 3% 408 179 -56% 6094 6546 7%
BN 77 CzZ CEZAS Utilities and public services 7870 8815 2% 2581 136 56% 5876 6345 8%
% A\ 2% PL UDLSP.ZOOSPK Non specialised trade 7689 8749 14% 295 a2 40% 22031 23859 8%
5 N 27 SK  KIASLOVAKIAS.R.O. Moror vehicles, motorcy ;'gfé 6759 8014 19% 176 390 122% 3565 3607 1%
6 /N 22 PL KGHM POLSKAMIEDZ SA * rgll”riri]'fésct'?fsrgﬁzr’rﬁro’ 7800 7712 1% 1100 -851 q77% 33654 33882 1%
7 /N 30 LT VILNIAUS PREKYBA UAB* 5:5‘2:5 and personal 6429 7667 19% 207 287 38% 47018 46979 0%
HYUNDAI MOTOR MANUFACTUR- Motor vehicles, motorcycles, Y o 5
8 A 26 cz ING CZECH S.RO. other vehicles and transport 6784 7644 15% 443 56l 27% 2707 2852 5%
19 /N 28 PL EUROCASHSA* Non specialised trade 7m 7478 5% 2 33 62% 19636 19023 3%
20 NV 8 RO OMVPETROMSA Minerals, chemicals, petro- 243 6799 -40% 2068 793 -62% 7372 7228 2%

leum, plastics & pharma
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* consolidated, ** estimated, *** group data, n.a. not available.
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2 N\ 19 LT ORLENLIETUWAAB Minerals, chemicals, petro- 7552 6426 -15% 183 294 261% 1439 1492 4%
leum, plastics & pharma
2 N/ 16 CZ ORLENUNIPETROLRPASRO. Minerals, chemicals, petro- 7992 6286 21% 642 218 66% 3040 3180 5%
leum, plastics & pharma
2 AN\ 36 pL ESI\L‘SE@&S'EC' ELEKTROENERGETY- jtijities and public services 5870 6085 4% 184 500 172% 2749 2937 7%
2% A 5 HU SAMSUNG SDI MAGYARORSZAG Electronics, |r_\for_mat|on & 4075 6036 48% 77 75 3% 2674 3344 25%
ZRT. telecommunication
5 N 33 Hu  JOBERTBOSCHELEKTRONIKA Electronics, information & 5794 5928 2% 129 142 10% 73 18605 7%
KFT telecommunication
26 /N, 50 PL DINOPOLSKASA * Non specialised trade 4563 5915 30% 261 324 24% 37386 41883 2%
27 N/ 9 BG BULGARIAN ENERGY HOLDINGJSC*  Financial services 236 5892 -48% 1601 568 -65% 103 108 5%
28 /N, 32 SK SLOVNAFTAS. Minerals, chemicals, petro- 6018 5887 2% 415 540 0% 2172 212 2%
leum, plastics & pharma
29 N\ 39 LT MAXIMAGRUPE UAB* Business and personal 5154 5845 13% 104 185 77% 38256 37828 1%
services
0 A, 45 PL  VOLKSWAGEN POZNAKNSP.ZOO. Motor vehicles, motorcycles, 5041 5739 14% 122 147 21% 9491 9824 4%
other vehicles and transport
31 N/ 23 PL ARCELORMITTAL POLAND SA* Metals T8 5492 29% 176 222 227% 9824 10162 2%
2 N/ 20 Sl PETROLDD. Minerals, chemicals, petro- 7325 5303 28% 19 93 379% 1962 2145 9%
leum, plastics & pharma
33 N\, 38 RO AUTOMOBILE-DACIASA Motor vehicles, motorcycles, 5167 5228 1% 106 106 0% 12195 T457 6%
other vehicles and transport
34 NS 10 CZ OTEAS Business and personal 9679 5217 46% 4 2 147% 81 83 29%
services
33 NS 34 sl ggl_gwc SLOVENSKE ELEKTRARNE jyijities and public services 5545 516 -8% 320 366 215% 209 226 8%
MERCEDES-BENZ MANUFACTUR- Motor vehicles, motorcycles,
36 A 56 HU ING HUNGARY KFT. other vehicles and transport 3972 5076 28% 22 %6 4% 4827 4765 1%
TOYOTA CENTRAL EUROPE SP. Z Motor vehicles, motorcycles, o o 0
37N PL oo other vehicles and tranaport 3787 4935 30% 3 40 1309% m 107 4%
VOLKSWAGEN GROUP POLSKA Motor vehicles, motorcycles, 5 5 5
38 A 7 PL SP.ZO.0. other vehicles and transport 3652 4928 3% 29 1 39% 619 644 4%
39 A 60 Ccz CEZPRODEJAS. Utilities and public services 3712 4884 32% 95 73 -23% 1240 1181 -5%
40 40  SK  SLOVENSKE ELEKTRARNE, AS. Utilities and public services 4967 4790 4% 217 558 357% 3873 3962 2%
4 NEW PL  ARAMCO FUELS POLAND SP.Z 00,  Minerals chemicals, petro- 1160 4781 312% 7 132 1857% 200 222 %
leum, plastics & pharma
42 N/ 35 RO OMVPETROM MARKETING SRL Minerals, chemicals, petro- 5436 4630 5% 2 125 12% 187 190 2%
leum, plastics & pharma
4 N 69 PL ZABKAPOLSKASP.ZOO. Non specialised trade 3630 4473 23% 97 94 3% 2398 2611 9%
44 /N, 290 BG  LUKOIL NEFTOHIM BURGAS JSC Minerals, chemicals, petro- M3 4418 297% 66 104 57% 1255 1245 %
leum, plastics & pharma
45 /N, 63 RO LIDLDISCOUNTSRL Non specialised trade 3717 4375 18% 212 217 2% 10086 1293 12%
46 /N, 75 PL INTERCARSSA* Motor vehicles, motorcycles, 3522 4155 18% 172 161 6% 3966 4363 10%
other vehicles and transport
BP EUROPA SE SPOt KA EUROPE- Minerals, chemicals, petro-
Y NS %2 PL 35A0DDZIAL W POLSCE leum, plastics & pharma 5153 4083 2% 50 - 55% 243 259 7%
48 N 70 PL LPPSA* Textiles, leather and clothing 3670 40m 9% 252 371 47% 19862 21489 8%
SLOVENSKY PLYNARENSKY PRIE- . } )
49 A 58 SK MYSEL, AS. Utilities and public services 3955 3924 1% 25 290 1062% Al 727 2%
ELEKTROPRIVREDA SRBIJE AD, o ; )
50 A 85 RS BEOGRAD Utilities and public services 3015 3896 29% -620 976 257% 20008 19 595 2%
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Alina Popa

Country Manager
Coface Romania
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Despite avoiding a recession, the local
challenging in 2023 in light of the economic and geopolitical turmoil on the
global scene. In Romania, GDP continued its downward trend registering
real growth of just 2.1% compared to 4.1% in 2022. Faced with some structural
changes, companies had to adapt to a dynamic context. In terms of what lies
ahead of us, businesses must keep a close eye on future developments to be
able to navigate the challenging economic environment, whilst seizing oppor-
tunities to boost their growth potential. | am confident that Romanian compa-
nies have the capacity to strengthen their ranking in CEE.

business environment remained
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51 /N, 65 PL  ASSECOPOLAND SA.* f;leecctgf;‘;;i moart'izgt‘on & 4003 3894 3% 213 279 qM% 32750 33062 1%
52 A 101 cz CEZESCO,AS. Utilities and public services 2542 3886 53% -28 57 303% 256 296 16%
53 NS 45 HR  INAINDUSTRIJA NAFTE, DD r;'&f’i;;T;”;?AZ}EHGSO’ 460 3837 7% 244 224 -8% 3005 296l 1%
s4 /N, 84 PL PELIONSA* Financial services 3294 3783 15% 13 10 9% 450 12197 7%
55 /N 99 PL  POLSKAGRUPA GORNICZASA* ":l‘ﬁ'iféSct"‘fsnj&';ah‘sa’r‘:ﬁe;ro’ 2849 3715 30% 584 543 7% 36957 37306 1%
56 /N 78 RO KAUFLAND ROMANIASCS Non specialised trade 3219 3687 15% 178 174 2% 13827 14340 4%
57 /N 73 CZ FORTUNAGAMEAS. Miscellaneous 3207 3660 14% 18 15 7% 838 807 4%
58 A 120 HR _Hg\[/)ATSKA ELEKTROPRIVREDA Utilities and public services 2358 3618 53% -621 -33 95% 482 503 4%
59 N/ 54 BG AURUBISBULGARIAJSC' Metals 4015 3558 % 255 2 -56% 948 1000 5%
60 /N, 106 PL FCAPOLANDSA. Motor vehicles, motorcycles, 2661 3541 33% 43 62 46% 2206 2326 5%
other vehicles and transport

6 N 48 PL JSAASIPZEBSKA SPOLKAWEGLOWA rgl‘lnh‘irap‘lsé;?fgg'?h‘zrfneyo' 4655 3535 -24% 1763 230 -87% 30739 32174 5%
62 /N 8 PL ABSA* Non specialised trade 3233 3507 8% 35 36 5% na. 1281

63 N/ 47 HR PRVOPLINARSKO DRUSTVO DOO. Utilities and public services 4356 3484 20% 29 30 -22% 29 4 5%
64 AN\, 90 PL  MASPEXHOLDINGSA.* :r?gf/v“";‘;;e’ meat, agro food 3083 3446 2% 141 220 56% 9332 9463 1%
65 N 44 RO ROMPETROL RAFINARE SA rs&”ﬁ'i;gg&r‘gﬁzrfne;ro’ 4628 3441 -26% 134 am q83% 1074 124 5%
6 /N 91 PL 'PF)I}_O“HEDM? gpgs POLSKA DISTRIBU- ggé'w';ﬁe‘f* meat, agro food 3038 3412 12% 84 107 28% 772 774 0%
67 N\, 161 PL MANTRUCKSSP.ZOO. Motor vehicles, motorcycles, 2025 341 68% 37 58 59% 1514 2245 48%

other vehicles and transport

68 N 5 RS EAOHEQS\'DUSTRDA SRBUEAD. \'ﬁ‘unnirifg§Qf§2'?h§r?f§ro‘ 4152 3335 20% 798 358 55% 4949 5101 3%
69 /N, 131 PL VEOLIAENERGIA POLSKASA * Utilities and public services 236 3297 42% k7) 56 73% 4317 4395 2%
70 NS 66 SK PCASLOVAKIA SRO. Motor vehicles, motorcycles, 3659 3284 -10% 34 57 65% 3520 3072 3%

other vehicles and transport
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7N/ 61 BG LUKOIL-BULGARIALTD rgﬂirap‘féscth‘fs”j&'%ah'zrff;ro‘ I 324 4% 76 55 28% 2396 2403 0%
72 AN\ 82 PL Z“B“g '?PNJD POLSKAMARKETY SP. 5, specialised trade 3339 3204 4% 73 54 a74% 13751 14427 5%
73 /N, 79 PL CANPACKSA.* Eiﬁ;;gac“g‘”g and 3480 3187 8% 208 284 37% 7765 7623 2%
7 NS 53 SK U.S.STEELKOSICE,SRO Metals 4023 3176 21% 333 3 q09% 7833 7712 2%
75 NS 55 CZ MORAVIASTEELAS. Metals 3903 3169 9% 124 26 “79% 320 297 7%
76 NS 62 CZ CEPROAS. rgt”;’agfé;’:f;;‘ﬁif;f;’o’ 3669 3160 14% 65 35 -46% 820 829 1%
7 N 76 PL E’EAQNSEV&VVVE:@SSTWSQESTWO Wood and furniture 3335 3152 -5% 227 147 35% 25722 25799 0%
78 /N 95 PL  CYFROWY POLSATSA * gfgg;ﬁﬁmf;mim” & 2976 3140 6% 208 72 65% 7648 8020 5%
79 NS 37 PL  GRUPAAZOTYSA* E'u”n‘j’i)‘fa';ﬁ‘fg‘;‘%ﬂiﬁ;’o’ se82 321 -45% 135 758 -664% 15751 15801 0%
ROSSMANN SUPERMARKETY DRO-  Minerals, chemicals, petro- o o 5
80 N 108 PL S A 7 0. leumn plastics & pharna 2629 3077 17% 257 302 7% 14905 14841 0%
81 /N 10 HU LIDLMAGYARORSZAG BT. Non specialised trade 2429 3028 25% 63 70 9% 8167 7361  -10%
82 v 41 cz gEDf\élTFEIPCﬁVEZ'\‘AE/ROGDY TRADING A/S, Utilities and public services 4683 3017 -36% 611 356 -42% 361 477 2%
83 /N 93 PL ANWIMSA* rgbnrirap‘fé;ﬁ'fg;‘%ﬂ;ﬁf;m‘ 3017 2991 1% 27 5 120% 444 489 10%
84 /N 98 PL ORANGE POLSKASA.* E;f;ggf:mmgmi“on & 2878 2989 4% 167 189 13% 9466 9063 4%
TOYOTA MOTOR MANUFACTURING Motor vehicles, motorcycles, o R N oo
85 NEW CZ  CZECH REPUBLIC, SRO. other vehicles and transport 3141 2982 5% 5 29 2025% 3535 3228 9%
86 N\, 89 PL UNIMOTSA* ‘“;'L”;’agfé;ﬁ‘;”;‘ﬁif;f;’o’ 3084 2970 4% 86 n3 31% 228 822 261%
87 /N, 103 PL ITIPOLSKASP.ZOO. 22&‘%::;9' meat, agro food 2768 2946 6% 36 43 18% 2383 2302 3%
88 N\, 105 PL ANIMEXFOODS SP.Z00. EASQCV;::;E' meat, agro food 2680 2920 9% 41 13 70% 9684 9378 3%
89 N/ 72 RO ROMPETROL DOWNSTREAM SRL ‘E'u”;rﬂfa'scgif;’;'?h'zrgf;'o’ 3331 2900 3% 38 38 2% 438 438 0%
90 N\ 132 HU MAGYARSUZUKIZRT gﬁgvveehﬁ'ccl‘:s!: doi‘:;ys E‘ifﬁ 2145 2871 34% 23 142 525% 2847 2937 3%
9 N/ 77 CZ INNOGYENERGIE, SRO. Utilities and public services 3158 2853 10% 6 144 2432% 219 20 4%
92 v 49 Sl GEN-I, D.O.O. Utilities and public services 4297 2851 -34% 31 8 -73% 475 508 7%
93 NS 88 CZ CONTINENTAL BARUM SRO. Motor vehicles, motorcycles, 2840 2851 0% 149 167 12% 4326 4374 1%
other vehicles and transport
94 NS 74 PL  LGELECTRONICS MLAWA SP.Z O.0. gfgg;?ﬁimg;gi“o” & 3535 2809 21% 9% 86 9% 1664 1650 1%
95 N\, 15 CZ EONENERGIEAS. Utilities and public services 2304 2793 21% no 142 29% 274 307 2%
9% N\, 127 PL PEPCOPOLANDSP.ZOO Non specialised trade 2406 2785 16% 180 59 67% 10318 1790  14%
97 N/ 92 RO FORD OTOSAN ROMANIASRL Motor vehicles, motorcycles, 2795 2747 2% 5 3 38% 5561 5581 0%
other vehicles and transport
98 /N M Hy QRSHCOSDORANYBOLTELLATO - Agriculture, meat, agrofood 222 2739 3% 21 25 20% 501 576 3%
99 /N 112 PL NEUCASA.* Minerals, chemicals, petro- 2588 2722 5% 34 37 8% 3981 4633 16%

leum, plastics & pharma
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MVM Group
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a oa a O  COMPANY NAME MAIN SECTOR FUN FWA O ZuA ZuA 0z wa wa Ouw
100 AN\, 77 PL CEDROBSA* sggcvyi‘;:;e' meat, agro food 2525 2721 8% 103 75 27% 7121 7599 7%
101 v 25 CZ  ALPIQ ENERCY SE Utilities and public services 6858 2690 -61% -19 81 530% 56 48 -14%
102 /N 714 PL  AUCHAN POLSKASP.Z 00 Non specialised trade 2570 2644 3% 43 17 0% 17467 16545 5%
MERCEDES-BENZ MANUFACTU- Motor vehicles, motorcycles, 5 o 5
103 A 146 PL RING POLAND SP.Z O.0. other vehicles and transport 2123 2624 24% 76 s -81% 1327 1384 4%
104 N, 76 RO PROFIROMFOOD SRL Non specialised trade 2344 2598 1% -57 -43 26% 13714 9944 27%
105 A 157 pL PKPPOLSKIELINEKOLEIOWE Motor vehicles, mororey igi 217 2589 7% 59 263 544% 41854 4145 %
106 /N 138 HU SZERENCSEJATEKZRT. Miscellaneous 2052 2559 25% 65 104 60% 1886 1777 6%
107 NS 68 HU BORSODCHEM ZRT* I“gL”r:’ijllséscgfsngﬁzri’:g“" 3427 2549 26% 254 87 66% 3728 3728 0%
108 NS 46 LT IGNITIS GRUPE AB* SB:S‘IZ:S and personal 4381 2542 -42% 293 320 9% 4163 4405 6%
109 /N 129 SI GORENJEDOO. fe'fgctg%“r‘;i ;]ri‘gggit'on & 2190 2531 16% 4 2 470% 3004 2904 3%
M0 N\ 150 CZ MOBISAUTOMOTIVE CZECHSRO,  Motor vehicles, motorcycles, 1876 2526 35% 23 28 19% 1284 1485 6%
other vehicles and transport
m A 426 PL  ENIQSP.ZOO. Utilities and public services 882 2500 183% 21 24 13% 2 2 0%
SOCIETATEA DE PRODUCERE A
2 /N 165 RO  ENERGIEIELECTRICE IN HIDRO- Utilities and public services 1853 2481 34% 883 1277 45% 3388 3461 2%
CENTRALE " HIDROELECTRICA" S.A.
M3 N/ 109 PL  EURONETSP.ZOO. Electronics, information & 2620 2442 7% 42 3 68% 7159 6853 -4%
N4 A 136 PL L;,\L/J‘SPZ%LES'FEARSC?\/\/Z) ?’O’ (GRUPA Non specialised trade 2258 2374 5% n.a. n.a. 14700 14900 1%
ms AN 74 pL CQUSKACRUPAZBROJENIOWA Financial services 1925 2363 23% 101 202 0% 18272 19459 6%
16 /N, 177 PL  POLSKIE LINIE LOTNICZE LOT SA. gat;rvfhﬁ'cﬁ'efé? doigf]ys Z‘ii 1913 2332 22% 26 248 845% 1277 1240 -3%
n7 A 126 RO DEDEMAN SRL Non specialised trade 2220 2320 5% 342 308 -10% 12245 1213 1%
8 N\, 180 PL  AXPOPOLSKASP.Z OO. Utilities and public services 1857 2316 25% 173 7 -81% 88 10 25%
9 N\, 152 HU SPARMAGYARORSZAG KFT. Non specialised trade 1911 2306 21% 33 -48 46% 14409 12801 %

RANKING
* consolidated, ** estimated, *** group data, n.a. not available.
R I z2 z2 z2 z2 & & =
8oz, 8 g9 §% zg £8 S zz ¢ g zy
Z wZ % & >4 sS4 w2 0 = o2 o) < 2 w3
= %E = g gZN gZM z% D_ZN azm Za 9N 9m 29
3 3 8 3 558 538 5 38 &38 s& :§ 3B 3z
a oa a o COMPANY NAME MAIN SECTOR FUR FWA O F ZWwa ZWwa oz w N ws Ouw
20 N/ 87 HU SAMSUNG ZRT. i’fgg{;ﬁ:ﬁ Im‘;;?;g“o” & 2946 2303 2% 14 428 202% 1398 1315 6%
2 N\, 134 RO CARREFOURROMANIASA Non specialised trade 2090 2281 9% 63 50 21% 9487 9278 2%
22 N\, 168 PL BUDIMEXSA.* Construction 1986 2259 14% 126 172 36% 7022 7337 4%
23 N\ 153 PL P4SP.ZOO." gfgg{)‘i::ﬁm?i‘;gi“om & 2059 2258 10% 269 181 33% na. 4429
24 N N9 PL VITERRA POLSKASP.Z O0. Non specialised trade 2506 2251 -10% 62 44 29% 6 122 5%
125 AN\ 14 CZ PENNYMARKETSRO. Non specialised trade 1970 2243 14% 47 37 20% 5948 6202 4%
126 N\, 135 PL CARREFOURPOLSKASP.ZOO. Non specialised trade 2263 2227 2% 64 24 62% 10886 9935 9%
127 /N 164 HU MAGYARTELEKOM NYRT~ ifggﬂﬁiﬁzmi“on & 1867 2219 19% 168 220 31% 6737 6722 0%
128 N/ 121 HU HARMAN BECKER KFT. gfgg{;‘;:ﬁ%ﬂ‘;gi“on & 230 2216 4% 9 240 2612% 3951 4308 9%
29 NS 12 CZ MNDAS. Utilities and public services 8775 2199 75% 72 26 -64% 821 856 4%
130 N 124 RO ELECTRICA FURNIZARE SA Utilities and public services 2258 2180 3% 74 13 -82% 817 801 2%
3 AN\ 148 PL CCCSA* Textiles, leather and clothing 2102 2175 3% 02 29 72% 15418 15478 0%
2 NS 107 PL  SHELLPOLSKASP.Z0O.* g&”ﬂ‘iri‘z;Tf;;'%ﬂzrffgo’ 2637 2173 18% 29 32 212% 4868 5069 4%
133 N/ 83 RO ENGIE ROMANIASA. Utilities and public services 3053 2159 29% 128 126 2% 830 831 0%
BSH SPRZET GOSPODARSTWA Electronics, information & 190, 210, e
B4 NS 25 Pl e e o s e 2427 244 12% 85 59 31% 6772 6301 7%
135 AN 144 LT MAXIMALT UAB Non specialised trade 1985 2143 8% 89 n7 32% 12006 1460 5%
136 /N 199 PL CARGILL POLAND SP.Z OO. /:gé'f/t‘i'r:‘;f' meat, agro food 1660 2132 28% 49 2 97% 1528 1525 0%
137 /N 159 RO g";fgo CASH & CARRY ROMANIA Qgé'w::;e' meat, agro food 1876 M4 13% 8 8 8% 3627 3928 8%
138 /N 143 HU RICHTER GEDEON NYRT* {‘;':J”r‘f]rifa'Sct*;fs”;'%agzrf;ro' 2003 2103 5% 392 420 7% 12180 11901 2%
10 AN\ 42 PL ?ADL%%%/‘EZN‘A MLECZARSKA ﬁgé‘w::ge' meat, agro food 27 2095 3% 53 10 8% 393 3909 %
MERCEDES-BENZ POLSKA SP. Z Motor vehicles, motorcycles, o 5 5
4o AN 192 pL o other vehicles amd traraport 1728 2091 21% 22 47 46% 158 158 0%
141 /N 157 SK LIDLSLOVENSKA REPUBLIKA, SRO. Non specialised trade 1892 2089 10% 159 160 1% 6281 5969 5%
142 W 122 CZ  MOLCESKAREPUBLIKA, SRO. I“Q'u”nfragféscgfs”;%ah'zrﬁf;'o’ 2238 2088 7% 43 39 9% 192 189 2%
143 NS 96 PL  SYNTHOSSA.* SBe“ri‘izgis and personal 2958 2080  -30% 263 127 52% 3690 3571 3%
144 NS N8 SK  ZSEENERGIA AS. Utilities and public services 2330 2073 % 48 87 82% 295 304 3%
145 NS 57 HU  UNIPER HUNGARY KFT. Utilities and public services 3966 2070 -48% 22 61 91% 35 35 0%
BRITISH AMERICAN TOBACCO Agriculture, meat, agro food 5 eno 200,
1“6 AN PL ol TR ADING 5P 7 00 o e 1916 2068 8% 14 7 50% 910 554 39%
127 N/ 94 RO EONENERGIE ROMANIA SA Utilities and public services 2759 2066 -25% 72 27 137% 668 679 2%
148 N 133 HU VERTISZRT* Financial services 2N4 2066 2% 2 9 -29% 98 123 26%
149 NEW PL  CASTORAMA POLSKA SP.Z O.0. Non specialised trade 2223 2063 7% 209 72 6% 12779 2422 3%
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TOTALIZATOR
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& & & O COMPANYNAME MAIN SECTOR P28 P& OR 2z zl Tz @S @S S i
150 N\ 64 BG ASTRABIOPLANTLTD Minerals, chemicals, petro- 3723 2055 45% 46 75 263% 58 62 7%
leum, plastics & pharma
B, 167 LV LATVENERGO AS* Utilities and public services 1842 2034 10% 184 351 91% 1288 1390 8%
CONTINENTAL AUTOMOTIVE Electronics, information &
152 N 208 HU 0N ARy ke e 1470 2033 38% 16 46 391% 6379 6782 6%
153 A, 170 RO STARASSEMBLY SRL Mechanics and precision 1819 2013 % 72 83 15% 1774 1565 -12%
154 NS N3 CZ  TRINECKE ZELEZARNY, A.S. Metals 2330 2010 14% 97 2 -98% 6798 6804 0%
15 W40 PL géw%sggc ELECTRONICS POLSKA 5 specialised trade 2188 2002 9% 66 83 26% 1603 1518 5%
156 A\, 213 PL CIRCLEKPOLSKASP.Z OO, Minerals, chemicals, petro- 1565 2002 28% 17 1 92% 1942 1939 0%
leum, plastics & pharma
157 NS 156 LT AKOLA GROUP AB* ?;3.2:5 and personal 1896 2000 5% 77 2 73% 5031 4887 3%
158 AN\, 169 PL LEROY-MERLIN POLSKASP.ZOO.  Non specialised trade 1982 1991 0% 29 3 54% 13085 12546 -4%
159 A, 178 RO MEGAIMAGE SRL Non specialised trade 1751 1986 13% 28 44 57% 10618 10886 3%
160 /N 172 SK  MOBIS SLOVAKIA SRO. Motor vehicles, motorcycles, 1806 1983 10% 73 62 6% 2137 2136 0%
other vehicles and transport
181 NEW PL  FARMACOLSA.* Minerals, chemicals, petro- 1739 1942 2% 27 28 3% 2620 2707 3%
leum, plastics & pharma
162 162 HU  FLEXTRONICS INTERNATIONAL KFT, ~ Electronics, information & 1871 1917 2% 24 2 52% 6951 6391 -8%
telecornmunication
163 N/ 128 EE  EESTIENERGIAAS* Utilities and public services 2218 1906 14% 216 422 296% 4833 5268 9%
CONTINENTAL AUTOMOTIVE Motor vehicles, motorcycles, o . B 5 179
164 NEW cz CZECH REPUBLIC S.R.O. other vehicles and transport 1859 1893 2% 8l 40 S0% 6083 5042 7%
165 AN\ 173 HU TESCO-GLOBALZRT. Non specialised trade 1804 1885 4% 49 56 215% 1131 9126 18%
VOLKSWAGEN MOTOR POLSKA Motor vehicles, motorcycles, o 5 o
6 AN 241 PL 5o od othor vehiclos and trareport 1417 1883 33% 29 40 39% 1230 1254 2%
167 /N 194 HR KONZUM PLUS DOO. Non specialised trade 1596 1876 18% 17 18 6% 9786 10819 1%
168 NS 147 HU EONENERGIAMEGOLDASOKKFT.  Utilities and public services 1968 1868 5% 46 50 208% 337 349 4%
6o AN\ 1oz pL  FORTUMMARKETINGANDSALES \jiijiies and public services 1720 1868 9% -65 144 120% 183 188 2%

POLSKASA.

RANKING
* consolidated, ** estimated, *** group data, n.a. not available.
M o %) [%2] (%2} (%2}
N g8 4 zZz 2 £2 Z = z
z 2z 2 &9 §%  Zg 98 &9 zp U g z4
5 wd 3 & sS4 Sd w > od od w o s s ws
© o o g o3 03 06 &3 a3 oz 0 0 90
E ZE E z z z zz o o zao ) ) z
8 38 3 3 god zeR  fx ped 3R i 3® 0 3’ 3
& T& & O COMPANYNAME MAIN SECTOR Pl Polk OUOR z@& zolk Oz &8 &R Owm
MOL ROMANIA PETROLEUM PRO- Minerals, chemicals, petro- 10 5 5
170 N/ 60 RO e llln LU plastios & pharrns 1868 1842 1% 33 49 50% 258 259 0%
M N 204 sk JTREPOSLOVENSKAENERGETIA yrilties and public services 53 85 2% Kl 2 291% 361 370 2%
172 /N, 223 PL  STOKROTKASP.Z 0O. Non specialised trade 1506 1820 21% 6 6 2% ns34 1232 7%
m M 9w ae Eéﬁﬁmﬂfgawmmgm Utilities and public services 2676 1775 -34% 554 49 9% 2079 1994 4%
74 /N, 228 CZ PRAZSKAENERGETIKA AS. Utilities and public services 1339 1769 2% 154 149 3% 470 475 1%
175 /N, 232 PL ALLEGROSP.ZOO. gfggg?;ﬁﬂ‘;;@g“m & 1463 1760 20% 409 76 9% 4421 4523 2%
176 NS 149 LT WILLGROW UAB* Eﬁi‘g:s and personal 1936 1757 9% 134 233 73% 21966 18770  -15%
77 /N 197 sK gﬁlﬂ-@gz SLOVENSKAREPU- Non specialised trade 1545 1754 14% 88 93 6% 7317 7537 3%
178 /N 185 HU  OMV HUNGARIA KFT Minerals, chemicals, petro- 1639 1736 6% 72 52 172% 60 62 3%
leum, plastics & pharma
179 /N, 265 PL RESPECT ENERGYSA. Utilities and public services 1Bog 1735 33% 33 65 95% 143 147 3%
SOCIETATEA NATIONALA DE GAZE Minerals, chemicals, petro- 5 o o
180 NS 100 RO o s e loumm, plastics & pharma 2627 1732 -34% 509 532 5% 5228 5287 1%
181 /N 206 HR HEP-PROIZVODNJIA DOO. Utilities and public services 1508 1716 14% 1 10 1718% 1908 1940 2%
182 N\, 251 EE  BOLT TECHNOLOGY OU* gfgg{’)‘ﬁ:ﬁi r'j?g;gg““ & 1264 1704 35% 72 -92 27% 4126 4104 1%
183 NEW PL  MOL POLSKA SP.Z 00. l“gijnririfé;Ts;g;ahlzrﬁf;ro' 2582 1690 -35% 0 a 34364% 319 277 13%
184 N\, 200 PL POCZTAPOLSKASA.* gfgg{;‘;ﬂ‘ﬁjmﬁ;"zg“on & 1653 1687 2% 13 106 925% 68350 66033 3%
185 N\ 176 CZ GECOAS. :rgl;'flv“i:g;e' meat, agro food 1731 1686 3% 44 55 27% 1940 1948 0%
186 A 246 HU OPUSGLOBAL NYRT" Financial services 282 1682 3% 55 n7 mos 4665 4457 -4%
187 /N 195 Sl KRKA D.D, NOVO MESTO rgb”r:rizSct*i"cesn(;'%ahlzrifgo’ 1554 1675 8% 348 294 15% 6075 6222 2%
188 N\, 214 RO REWE (ROMANIA) SRL Non specialised trade 1442 1673 16% 3 45 47% 6446 6524 1%
BMW VERTRIEBS GMBH SP.Z O.0. Motor vehicles, motorcycles, 5 5 o
189 A 231 PL ODDZIAL W POLSCE other vehicles and transport 1464 167 14% 37 29 2% 77 74 -4%
190 v 80 LT IGNITIS UAB* Utilities and public services 3172 1645 -48% 64 -123 -291% 357 409 15%
191 /N 219 RO ROBERTBOSCH SRL Motor vehicles, motorcycles, 1410 1638 16% 8 39 19% 5219 5875  13%
other vehicles and transport
192 N 179 RO AMEROPA GRAINS SA ggé'cwui::f' meat, agro food 1723 1632 5% 21 4 -81% 384 391 2%
193 /N on PL QAAAKRO CASHAND CARRY POLSKA ) specialised trade 1565 1614 3% 2 25 M38% 4469 4375 2%
194 /N 226 PL NETTOSP.ZOO. aASé'CW“i::;S' meat, agro food 1498 1611 7% 16 16 1% 5524 5480 1%
195 NS 145 PL  ALSOPOLSKASP.Z 0O gf;;?ﬁingggmn & 2129 1597 25% 0 2 709% 540 470 3%
SAINT-GOBAIN INNOVATIVE MATE-
196 N\, 205 PL  RIALS POLSKASP.Z 0.0. (GRUPA o b 1581 1597 1% 150 131 3% 6907 7300 6%
SAINT-GOBAIN POLSKA) * P P
197 /N, 315 LT EUROAPOTHECA UAB* SBe“ri‘iZ:S and personal 1030 159 55% 26 26 2% 7454 7145 4%
198 A 7 7 VITESCO TECHNOLOCGIES Electronics, information 1296 1596 14% 19 103 455% 3930 47119 5%

CZECH REPUBLICS.RO.

& telecommunication
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For the first time in three years in a row, we've seen a reduction in the number of local
companies included in the ranking. That does not necessarily mean that there is a ne-
gative tendency in the local market, but it's not positive either. At the beginning of 2022,
there was a huge increase in energy prices for businesses as well as end consumers in
Bulgaria leading to a drastic increase in turnover for public and private companies ope-
rating in the energy market, which hindered them from getting into the ranking. With
the situation normalizing in 2023, we see those companies dropping out and being
replaced by others. Regarding the current situation — it seems that there are no major
changes. To some extent the Bulgarian economy has remained stagnant. There aren’t
a lot of new start-ups on the scene, but we see some movement in the already esta-
blished companies. Some have experienced a huge increase in their annual turnover
while others report a solid drop, primarily influences by the sector they are operating in.

Plamen Dimitrov
Country Manager
Coface Bulgaria
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a oa a O  COMPANY NAME MAIN SECTOR FUQ FUWs OF ZuWux Zux oz wu [T ouw
199 N/ 196 Sl LEKDD. I”g'u”ni'ap!fé;’?fsr’;%ay‘fa'rfigo' 1549 1595 3% 164 136 7% 5217 4077 -22%
200 N\, 225 PL  CEDCINTERNATIONAL SP.Z 0.0 QEQC\A%‘;:;@' meat, agro food 1503 1581 5% 56 18 10% 1283 1248 3%
200 /N, 227 PL T-MOBILE POLSKA SA. Electronics, information 1483 1565 6% 47 47 0% na. 3707
& telecommunication
SAMSUNG ELECTRONICS Electronics, information o 5 5
200 V184 sk o iNeRs oot 648 1563 5% 54 59 9% 736 824 12%
203 NEW HU 4G NYRT* Sf;gé’;‘ﬁfﬁ‘:‘;‘l’é;f;"f” 692 1553 124% -47 72 -52% 6020 8021 33%
204 /N, 216 RO DANTE INTERNATIONAL SA gf;gfgﬁﬂ‘j;‘fg;%‘no” 1436 1552 8% 25 24 -4% 3309 323 2%
SPOLDZIELNIA MLECZARSKA Agriculture, meat, agro food 0 o, ,
205 N 201 PL 2 e AT E e 1653 1545 7% 30 9 72% 2806 2986 6%
206 N\, 259 PL  VOLVO POLSKASP.Z00. Motor vehicles, motorcycles, 1341 1537 15% 13 35 375% 3186 3315 4%
other vehicles and transport
207 /N, 209 BG BAGLASS BULGARIAJSC I”g'u”rirap'fé;:;rgC;AZ'rfﬁgo’ 1457 1531 5% 94 138 46% 748 738 1%
208 N/ 155 Cz CEZDISTRIBUCE A S. Utilities and public services 1858 1527 8% 257 151 -41% 4597 4606 0%
POLSKA GRUPA FARMACEUTYC- Minerals, chemicals, petro- 5 R R 200 o
209 N 285 PL s e, plastics & pharma 1353 1510 2% 5 7 30% 1868 1901 2%
210 210 CZ PARADISE CASINO ADMIRALAS. Miscellaneous 1419 1507 6% 40 33 7% 971 1126 16%
M AN\ 229 LT SANITEX UAB* ’iﬁé‘%‘;:?’ meat, agro food 1372 1504 10% 4 49 18% 3754 3734 %
2 /N 244 RO ;E&ECTT’;TEQHNSQT'ONALA NUCLEA- tilities and public services 1280 1501 17% 556 504 9% 2221 2352 6%
213 v 188 HU EIE?UD NETWORK TECHNOLOGY Electromcs, \nformatlon 1627 1486 9% 2 7 180% 648 693 2%
. telecornmunication
214 /N, 400 PL éiAEOWA GRUPA SPOZYWCZA igé‘wg:;e’ meat, agro food 916 1485 62% 120 153 28% 4467 4596 3%
25 Ny 187 HU Bl CIRCUITMAGYARORSZAG Flectronics, information 636 147 -10% 13 s6 9% 3637 3962 9%
26 N\ 215 RO OSCARDOWNSTREAM SRL I”g';:’zlféggfsr‘;%a@rfﬁ;m' 1437 1466 2% 7 69 3% 488 499 2%
27 /N, 351 PL  PKPENERGETYKASA Utilities and public services 04 1462 44% 5 129 2904% 2701 2564 5%
28 N\, 221 RO AUCHAN ROMANIASA Non specialised trade 1394 1458 5% 20 17 4% 7334 7012 -4%

RANKING
* consolidated, ** estimated, *** group data, n.a. not available.
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219 N/ 123 BG EVROHOLD BULGARIA JSC* Financial services 2274 1445 -36% n 23 2% 23 24 4%
20 N\, 254 PL IKEARETAILSP.ZOO.* Non specialised trade 1357 1444 6% 7 73 4% 5963 5433 -9%
TOYOTA MOTOR MANUFACTURING Motor vehicles, motorcycles, 5 5 o
221 A 264 PL POLAND SP.Z O.0. other vehicles and transport 1312 1424 9% 2 o4 2291% 2759 2825 3%
222 222 PL  MICHELIN POLSKA SP.Z 0.0 Motor vehicles, motorcycles, 1508 1418 6% 20 72 256% 5439 5083 7%
other vehicles and transport
225 /N 238 CZ MAKRO CASH & CARRY CRS.RO. Non specialised trade 1298 1415 9% 6 5 13% 333 3366 1%
224 NS 154 PL  BASFPOLSKASP.Z0O. Non specialised trade 2057 1412 21% 3 30 3% 736 751 2%
25 N\, 305 HU PORSCHE HUNGARIA KFT. Motor vehicles, motorcycles, 1051 1408 34% 7 4 459% 208 302 1%
other vehicles and transport
226 /N, 240 RO ALTEX ROMANIA SRL g‘f;te’fgr‘rffﬁ‘g‘;“’c';f;f” 131 1408 7% 23 29 27% 3639 3717 2%
27 /N 250 sk ;ngé’gﬁgg? QASLOTER'OVA Miscellaneous 1267 1390 10% 24 25 2% 173 179 3%
228 /N, 269 RO  FILDAS TRADING SRL rg'u”ni’agfa';’:f;;‘ﬁif;f;’o’ ns7 1387 17% 50 64 29% 1575 1660 5%
229 NEW PL  STELLANTIS GLIWICE SP.Z 00. Motor vehicles, motorcycles, 617 1387 125% 20 36 -60% 2662 2830 6%
other vehicles and transport
230 NEW SK CONTINENTAL TIRES SLOVAKIA, Motor vehicles, motorcycles, 1350 1375 2% 103 228 130% 3184 3263 29
SRO other vehicles and transport
231 NS 224 PL IKEAINDUSTRY POLAND SP.Z0OO.  Wood and furniture 1406 1374 2% 26 37 40% 9237 9217 0%
232 /N 278 HU HUNGAROPHARMA ZRT* EL”;’ap‘fé;ﬁ'fg;‘%ﬂ;ﬁf;m‘ 1150 1364 19% 13 19 47% 94 947 4%
233 /N 299 PL RENAULT POLSKA SP.Z 0O. Motor vehicles, motorcycles, 149 1357 18% 12 20 73% 144 144 0%
other vehicles and transport
234 NS 220 PL  ELECTROLUX POLAND SP.Z 0.0 Ef;gggﬁ;‘g;?é;fgf” 1515 1354 % 26 n -58% 5932 5342 -10%
235 /N, 289 PL MARSPOLSKASP.Z 0O ?ﬁé‘cvji::;e' meat, agro food 1201 1350 12% 69 70 2% 2932 3127 7%
236 236 CZ 02 CZECH REPUBLICAS. Ef;g?gﬁ;‘g;?é;f;f” 1305 1349 3% 719 244 -66% 4139 4077 1%
237 N, 282 PL  SOKOLOWSA.* Agreuliure, meat, agro faod 228 1342 9% 20 3 -84% 8050 7752 4%
238 N/ 198 PL CMCPOLANDSP.ZOO. Metals 1664 1312 21% 222 22 90% 2833 285 1%
239 N/ 104 BG BULGARGAZISC Utilities and public services 2519 1312 -48% -51 27 48% 60 64 7%
240 N/ 22 PL BORYSZEWSA.* ‘Z]L‘J”;riféggf&';ﬂz%ﬁw 1565 131 -16% 26 27 5% 8622 8554 1%
241 /N 253 5 DOSLOVNISISTEMMERCATOR Non specialised trade 259 1307 4% 10 47 351% 7426 7034 5%
on specialised trade 0 0 0
242 281 RS (DNEOL\’;"AEEE(S]ERF;BD‘)A POOBEOGRAD 61, specialised trad n41 1307 14% 58 66 15% 426 12399 9%
243 N 8 BG AECKOZLODUIJSC* Utilities and public services 3102 1305 58% 376 271 -28% 3752 382 2%
244 /N 267 PL  IMPERIAL TOBACCO POLSKA S.A. éfé‘cvgi::;e' meat, agro food 1304 1301 0% 25 33 56% 1289 1319 2%
SAMSUNG ELECTRONICS POLAND Electronics, information o 5 o
245 AN 260 PL L TURING SP.7 00 & telecommunication 1340 1296 % 56 78 “0% 2369 2393 1%
246 NS 203 PL  POLENERGIASA.* Utilities and public services 1634 1294 21% 37 61 65% 409 478 17%
247 NS 202 HU KITE ZRT* Mechanics and precision 1523 1292 15% 63 39 -38% 1675 1754 5%
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This year Cloud Network Technology Kft. maintained to remain a significant
player and successfully prepared for a stronger future with an extended custo-
mer base. We kept focusing on customer satisfaction and employee welfare while
continued to engage cutting-edge technologies in our manufacturing operations.

Péter Talos
Managing Director 213t PLACE Foxconne
Cloud Network Technology Kft.
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248 NEW PL  BUNGE POLSKASP.Z00.* ’;g];‘f/\‘/‘i‘ljzge‘ meat, agro food 1547 1281 17% 25 47 86% 1060 1074 1%
29 /N 31 HU QEB'BNT'AGYARORSZAC ELELMIS- Non specialised trade 1041 1281 23% 15 25 266% 4404 5582 27%
250 /N 347 PL  WIPASZSA ?ﬁ;‘i\‘/‘iﬁf‘ meat, agro food 1027 1280 25% 67 51 24% 2091 2242 7%
251 /N, 326 HU PENNY-MARKET KFT. Non specialised trade 1009 1275 26% 0 il 3032% 5054 5337 6%
OKTAN ENERGY & V/L SERVICE SP. Minerals, chemicals, petro- 5 o 5
22 NS e el OO e, plstics & pharma 1787 1274 29% 43 4 4% 50 75 50%
253 N\ 207 RO SQLTATEACOMPLEXULENERGE:  rities and public services o7 1270 18% 703 206 7% 10692 10152 5%
24 N, 327 CZ IVECOCZECHREPUBLIC A S. Motor vehicles, motorcycles, 977 1252 28% 57 64 13% 3063 3173 4%
other vehicles and transport
255 A\, 283 BG KAUFLAND BULGARIAEOOD&CO*  Non specialised trade N34 1246 10% 63 62 2% 7031 7013 0%
256 /N, 464 HU BYDSMART DEVICE HUNGARY KFT. g‘ec”omcs’ information 756 1243 65% 6 2 2% 180 183 2%
telecornmunication
257 N\, 280 CZ CESKEDRAHY,AS. Motor vehicles, motorcycles, m3 1242 2% 12 s 1038% 10000 10000 0%
other vehicles and transport
28 N/ 181 HR “D"E)TOCROAT'A ENERGY TRADE Utilities and public services 1925 1239 36% 3 15 435% 13 16 23%
259 A, 302 HU PHOENIX PHARMA ZRT Minerals, chemicals, petro- 1055 1234 17% 16 24 54% 657 620 6%
leum, plastics & pharma
260 AN\, 274 PL  QEMETICASA.* EL”rirap'fégtﬁfsrg‘;}ﬂifrfgro’ 248 1234 % 130 B 108% 3415 3631 6%
261 /N, 308 RO INTERBRANDS ORBICOSRL. Minerals, chemicals, petro- 1043 1223 17% 8 m 31% 2098 2176 4%
leum, plastics & pharma
262 /N, 378 PL INPOSTSP.ZOO. gf;gfgﬁ;‘g‘;?g;fg'ﬂo” 952 1221 28% 72 159 20% 2480 2659 7%
263 /N, 381 PL  MOWIPOLAND SA. ggé‘f:/‘i‘;zge‘ meat, agro food 946 1218 29% 53 53 1% 3259 3120 4%
264 /N, 293 HU  GE HUNGARY KFT. Mechanics and precision 103 121 10% 299 165 -45% 1613 1760 9%
265 A\, 333 RO AUTOLIV ROMANIASRL Motor vehicles, motorcycles, 98 1209 23% 23 29 187% 8532 8813 3%
other vehicles and transport
266 N/ 261 RO ORANGE ROMANIASA £lecuonics, information 217 1207 1% 21 57 53% 2341 2368 1%
267 NS 249 PL GRUPAKETYSA.* Metals 1367 1203 12% 157 124 21% 5488 5446 1%
~ 5 Motor vehicles, motorcycles, o 110 5
268 /N 300 CZ PORSCHECESKAREPUBLIKASRO. (oo EIES o oo 1032 1203 17% 35 32 1% 164 165 1%
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269 NEW LT KESKO SENUKAI LITHUANIA UAB*  Non specialised trade 1216 198 1% 45 43 -4% 7079 6791 4%
WHIRLPOOL COMPANY POLSKA Electronics, information o 5 5
270 NS 245 PL op o0 jpuiidliiouihivetill 1383 1194 14% 41 49 18% 4815 4815 0%
271 /N 301 HR  LIDL HRVATSKA DOO. KD. Non specialised trade 1044 191 14% 52 57 9% 3409 3502 3%
272 /N, 314 PL KOMPANIA PIWOWARSKA SA. ?Eé‘cv&::f meat, agro food me 187 6% 169 201 19% 2707 2707 0%
PHOENIX LEKARENSKY VELKOOB- Minerals, chemicals, petro- . 2 .
273 NS 2N cz CHOD, SRO. leum, plastics & phatma 1163 1184 2% 2 15 33% 690 708 3%
274 NS 263 HR PETROLD.OO. Minerals, chemicals, petro- 1231 el -4% 4 21 685% 1232 2039  66%
leum, plastics & pharma
275 NEW HU  SK BATTERY MANUFACTURING KFT. gf;gsg&:;‘g:g;fg:” 322 n78 267% 232 0 100% 999 1185 19%
276 /N, 379 LT LINASAGROAB /:r?é‘cvji::f meat, agro food 882 n77 34% 2 18 7% 130 217 67%
277 NS 248 LT VIADALT UAB* Minerals, chemicals, petro- 1273 172 -8% 13 6 -54% 1714 1827 7%
leum, plastics & pharma
278 /N 340 HU BUDAPESTI EROMU ZRT Utilities and public services 969 170 21% 49 67 37% 224 206 -8%
279 /N 402 PL PKPINTERCITYSA.* Motor vehicles, motorcycles, 910 164 28% 2 21 74% 8962 9317 4%
other vehicles and transport
20 /N 321 BG EHOD; 5&‘6&5‘5 FOODEND KO Non specialised trade 1021 163 14% 46 46 0% 4069 3925 -4%
NEMZETI UTDIJFIZETESI SZOLGAL-  Motor vehicles, motorcycles, 5 oa0 5
281 A 342 HU TATO ZRT* other vehicles and transport 967 163 20% 49 1 98% 641 640 0%
282 /N, 393 LT CIRCLE K LIETUVA UAB Minerals, chemicals, petro- 858 1154 35% 19 14 25% 961 1032 7%
leum, plastics & pharma
283 NS 273 CZ SIEMENS,SRO. Electronics, information 1134 1146 1% 38 41 8% 752 7474 1%
& telecommunication
284 A, 331 PL EKO-OKNASA. Minerals, chemicals, petro- 1064 138 7% %6 102 7% 10581 1650  10%
leum, plastics & pharma
285 A, 312 EE  NGINVESTEERINGUD OU* iﬁi‘@iis and personal 1040 N34 9% 34 48 42% 5368 539 1%
286 v 279 RO SAMSUNG ELECTRONICS ROMANIA Electronics, qurmgt\on 1140 171 1% 17 24 97% 224 203 9%
SRL & telecommunication
287 /N 303 PL STRABAGSP.Z0O.* Construction 1004 129 12% na. na. 5505 6147 10%
288 /N, 334 RO VITERRAROMANIASRL. ?Sé‘%g:;e' meat, agro food 280 1121 14% 14 9 32% 60 63 5%
ZF AUTOMOTIVE SYSTEMS POLAND  Motor vehicles, motorcycles, 5 o o
29 N/ 22 PL 500 other vehicles and traraport 1269 ms 12% 91 30 67% 5649 4597 -19%
290 /N 316 CZ CESKALEKARENSKA HOLDING, As ~Minerals chemicals, petro- 1003 M07 10% 3 52 69% 4063 4227 4%
leum, plastics & pharma
291 /N 322 RS SERBIA ZIJIN MINING D.O.O. BOR Minerals, chemicals, petro- 1016 105 9% 640 703 10% 846 1127 33%
leum, plastics & pharma
22 NS 191 CZ METALIMEXAS. Metals 1565 1100 30% 3 26 15% 124 124 0%
2093 N\, 343 S| SPARSLOVENIJADOO. Non specialised trade 964 1094 14% 17 20 16% 5132 4867 5%
294 NS 235 CZ PRAZSKA PLYNARENSKA, AS. Utilities and public services 1315 1092 7% 26 39 49% 461 487 6%
295 /N, 355 PL DEHEUSSP.ZOO. ?ﬁ’é‘ijﬁ:? meat, agro food 1004 1086 8% 47 44 8% 749 749 0%
RENAULT COMMERCIAL ROUMA- Motor vehicles, motorcycles, 5 5 19
26 AN\ 344 RO L other vehicles and traraport 955 1085 14% 8 14 7% 150 149 1%
297 /N 304 EE INFORTARAS* Financial services 1054 1085 3% %6 294 206% 452 1308 189%
298 NS 247 BG ADVANCE PROPERTIES LTD* Business and personal 1280 1080 -16% 333 100 70% 66 81 23%

services
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Market Epité Zrt. is one of the leading players in the Hungarian construction
industry, having completed over 850 projects in its 28-year history.

In the past year, we have collaborated with renowned clients such as BMW,
Mercedes, Telekom, McDonald's, LIDL, and contributed to the renovation of the
Hungarian Formula 1 racetrack.

Our urban development project in Budapest is BudaPart, where several residential
buildings, the Radisson Hotel, and the city's tallest building, the FIABCl-awarded
MOL Campus, have been completed.

Sandor Scheer
Chief Executive Officer
Market Epité Zrt.

market
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299 N\, 309 RO MICHELIN ROMANIASA. gzgvvshhi‘j‘;sé? doi‘r’a’iys ;‘gi 1041 1078 4% 24 16 164% 4698 49 5%
300 A 37 LV RIMILATVIASIA Non specialised trade 1028 1076 5% 27 29 6% 5581 5295 -5%
301 A, 420 PL  COCA-COLAHBC POLSKA SP.Z OO, ’2%‘%‘;2;9‘ meat, agro food 886 1074 21% 25 49 96% 1594 1645 2%
302 A, 338 LV MAXIMALATVIIASIA Non specialised trade 975 1073 10% 3 57 85% 6371 6222 2%
303 A 349 RO VODAFONE ROMANIASA Sfeclgfgr‘ﬁfn‘sg‘l’é;ao” 944 1073 14% 24 37 50% 2970 2289 -23%
304 /N 370 RS IP SRBIJIAGAS NOVI SAD Utilities and public services 895 1068 19% 47 103 119% 936 910 3%
305 N/ 158 CZ MVMCEENERGYCZSRO. Utilities and public services 1843 1067 -42% 3 ] -76% 5 7 40%
306 N/ 294 RS TIGARTYRES, DOO PIROT gtﬁt;rv";hﬁ‘;'efa? d"gﬁggi n00 1066 3% 75 44 4% 3595 3512 2%
307 /N 337 PL EONPOLSKASA. Utilities and public services 1054 1064 1% 25 59 133% 397 420 6%
308 N/ 190 BG BUILDCOM LTD* ?ﬁé‘ia‘;:g@' meat, agro food 1614 1063 34% 108 4 -62% 14 16 14%
309 N/ 252 PL STALPRODUKTSA.* Metals 1361 1062 22% m 20 82% 5093 497 2%
30 N 130 T (ONCERNASACHEMOS GRUPE Business and personal 254 1062 5% 76 20 26% 4000 3900 3%
3 N 218 LV ELKO GRUPA AS* E‘f;gs;f;‘s;ﬁ’g;f;?” 1427 1061 -26% 38 2 -69% 284 272 -4%
MOTHERSON SAS AUTOMOTIVE Motor vehicles, motorcycles,
302 AN\ 385 SK  SYSTEMSAND TECHNOLOGIES S Uanyspo& 871 1055 21% 5 il 107% 500 502 0%
SLOVAKIA S.RO.
33 N/ 286 HU BUNGE NOVENYOLAJIPARI ZRT ﬁggaﬁ:g@* meat, agro food mo 1053 6% 84 65 23% 504 536 6%
34 /N 348 CzZ BOSCHPOWERTRAIN SRO. c”ﬂffeor’vfhhi‘cc"efé? dog’a’iys ;‘gi 926 1052 14% m 3 73% 3869 3953 2%
305 NEW HU  PETRO & BIOFUEL TRADING KFT. I!'u”rirap'fé;'?fsrgEﬂ;’fﬁ;’o’ 65 1046 1509% ] 4 197% 0 2
316 /N 438 PL ROBERT BOSCH SP.Z OO. gtfwteor’vveehhi‘cc";s*a? doi‘r’arfé 331 861 1046 21% 33 30 % 2167 2774 28%
37 NS 288 HU  SHELLHUNGARY ZRT. EL”SﬂE;ﬁg@‘;}a&frf;”’ m4 1044 6% 33 8 124% 93 99 6%
318 /N 409 PL PORRSA. Construction 903 1038 15% 2 16 28% 2341 2328 1%
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319 /N 365 HU SKONHUNGARY KFT. Electronics, information 902 1034 15% 14 34 151% 1278 2310 81%
& telecommunication
RABEN LOGISTICS POLSKA SP. Z Motor vehicles, motorcycles, 0 Py 0,
320 A 328 PL O.0. (CRUPA RABEN) * other vehicles and transport 1080 1034 4% 2 o4 22% 5749 5661 2%
321 \/ 233 S| GEOPLINDOO. Minerals, chemicals, petro- 1355 1033 24% 29 22 178% 43 33 12%
leum, plastics & pharma
32 N/ 284 RO CARGILLAGRICULTURASRL ?gé‘cvjl‘r::f' meat, agro food m4 1033 8% 39 7 -83% 142 154 8%
ZIEDNOCZONE
323 /N 431 PL  PRZEDSIEBIORSTWA ROZRYW- Miscellaneous 875 1031 18% 6 9 53% 2564 2717 6%
KOWE SA*
324 NEW RO  DIGI ROMANIASA. Electronics, information 1031 1031 0% 122 122 0% 10468 10177 3%
& telecommunication
325 /N, 362 PL NESTLE POLSKASA. ég(;‘cv;:;e' meat, agro food 983 1028 5% 33 72 90% 3417 3344 2%
326 NS 230 BG SAKSALTD Minerals, chemicals, petro- 1360 1025 -25% 25 o -99% 443 433 2%
leum, plastics & pharma
TELEWIZIA POLSKA S A Paper, packaging and 5 K 5 5
27 /N 460 PL W LIKWIDAC! orinting 821 1023 25% 12 61 622% 2879 2906 1%
328 v 324 EE  EESTIGAAS AS* Utilities and public services 1013 1023 1% 95 265 178% 208 478 130%
ZAKLADY FARMACEUTYCZNE POL- Minerals, chemicals, petro- 5 5 9
329 AN 39 PL o piaeMAGA S leurm, plastics & pharrma 994 1022 3% 179 265 49% 5990 5854 2%
VALEO EAUTOMOTIVE HUNGARY Motor vehicles, motorcycles, 5 E 5 5
3B N A4 HU s othor vehiclos and traraport 831 1016 22% 18 23 228% 727 768 6%
331 NEW CZ PUPYCZSRO Utilities and public services 846 1014 20% 32 64 102% 1 1 0%
332 A 427  CZ —SH_FLESMO FISHER SCIENTIFIC BRNO Mechanics and precision 797 1013 27% 33 52 57% 1508 1797 19%
333 v 323  CZ GLOBUSCR,VOS. Non specialised trade 988 1009 2% na na 4905 4731 -4%
YUGOROSGCAZ AD BEOGRAD (STARI Motor vehicles, motorcycles, 0, 5 oo
36 NS 298 RS o8 othor vehiclos arvd trareport 1074 1003 7% 20 21 4% 20 19 5%
Minerals, chemicals, petro- 0 oo o
335 N\ 242 CZ TANKONO SRO. e, plastics & pharma 1264 1001 21% 5 2 59% 534 531 1%
36 Ny 259 S| IMPOL DOO. Metals 1322 1000 24% 42 40 7% 23 16 30%
337 NEW CZ  ALLIANCE HEALTHCARE SRO. Minerals, chemicals, petro- 987 1000 1% 13 2 -9% 403 44 3%
leum, plastics & pharma
338 N\, 407 HU APCOM CE KFT** Blectronics, information 839 990 18% 28 30 6% n7 123 5%
& telecommunication
339 N\, 462 HR  SPARHRVATSKA, DOO. Non specialised trade 823 988 20% B 1 192% 3700 4897 3%
DOPRAVNI PODNIK HL. M. PRAHY, Motor vehicles, motorcycles, 5 5 o
340 A 369z AKCIOVA SPOLECNOST other vehicles and transport 872 082 13% 10 49 416% 10914 046 1%
34 /N 441 CZ SUNGWOO HITECH S.RO. Motor vehicles, motorcycles, 773 980 27% 10 2 122% 1439 1389 3%
other vehicles and transport
342 /N, 366 PL TRANSGOURMET POLSKASP.Z0O. Non specialised trade 968 980 1% 18 9 49% 4485 4339 3%
PORSCHE INTER AUTO POLSKA Motor vehicles, motorcycles, o 0 o
343 /N 499 PL 700 othor vehiclos and tranaport 766 978 28% 2 10 14% 1146 1179 3%
344 A 356 RO ALLIANCE HEALTHCARE ROMANIA Minerals, chemlcals, petro- 921 978 6% 17 16 5% 845 824 2%
SRL. leum, plastics & pharma
Electronics, information , 5 5
345 N\, 406 EE  BOLT OPERATIONS OU el tion 839 972 16% 15 120 4% 764 780 2%
Motor vehicles, motorcycles, . 5 o
346 /N, 411 HU SCHAEFFLER SAVARIA KFT. other vehicles and traneport 834 972 16% 18 3 72% 3314 3417 3%
347 NS 268 PL TPV DISPLAYS POLSKA SP.Z O0. Electronics, information 1299 971 -25% 6 7 15% 1473 1461 1%
& telecommunication
348 /N, 394 BG SOPHARMA JSC* Minerals, chemicals, petro- 857 969 13% 39 51 3% 1724 1776 3%

leum, plastics & pharma
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349 N\, 467 PL EMEAEROSP.ZOO. Business and personal 809 969 20% 2 a2 4% 612 829 35%
services
TORUKISKIE ZAKLADY
350 N\, 372 PL  MATERIALOW OPATRUNKOWYCH  Non specialised trade 963 967 0% 16 140 21% 8694 8634 1%
SA*
35 /N, 377 HU  AUCHAN MAGYARORSZAG KFT. Non specialised trade 883 963 9% -4 2 134% 6310 6045  -4%
32 NS 336 SK  OMVSLOVENSKO, SRO. EL”E?}'E;?;’Q‘;ﬂjr’rﬁro’ 981 963 2% 21 16 23% 171 174 2%
353 /N, 398 PL STSSA. Miscellaneous 916 958 5% 32 33 2% 1193 1084 9%
354 NEW HU BORGWARNER OROSZLANY KFT#+  Motor vehicles, motorcycles, 706 957 36% 48 33 -33% 1429 1543 8%
other vehicles and transport
355 /N 364 RS TELEKOM SRBIJA AD, BEOGRAD Flectronics, information 903 954 6% n4 291 156% 7980 8367 5%
& telecommunication
356 NEW PL  NOWA ITAKA SP. Z 0.0. ?;f/‘i;‘:zs and personal 684 954 39% 4 54 1169% 446 504 13%
257 NEW oL AMAZON FULFILLMENT POLAND Motor velj\cles, motorcycles, 1013 953 6% 57 45 66% 2 19 4%
SP.Z0O.0. other vehicles and transport
38 N\ 287 CZ STAVEBNINYDEKAS. Non specialised trade 1087 950 3% 40 26 -35% 2399 2517 5%
359 /N 392 EE  TKMGRUPPAS* Financial services 863 947 10% 29 37 27% 4600 4724 3%
360 NEW PL  KIAPOLSKA SP.Z 0.0 Motor vehicles, motorcycles, 757 942 24% 43 42 2% 69 74 7%
. o other vehicles and transport
361 A 456 CZ  NOTINO, S.RO. Non specialised trade 745 941 26% 21 26 25% 2000 2000 0%
362 NS 262 PL  MONDISWIECIESA. ziﬁ‘fi;g“kag‘”g and 1318 938 29% 290 67 “77% 1157 1191 3%
363 NEW PL  LUXMEDSP.ZOO* Utilities and public services 738 936 27% 36 38 7% 23066 24500 6%
COMPANIA NATIONALA DE TRANS-
364 NS 270 RO PORTALENERGIEI ELECTRICE Utilities and public services 186 931 22% 103 43 58% 2042 1980 3%
"TRANSELECTRICA" SA
MEDIA SATURN HOLDING POLSKA
365 N\ 350 PL  SP.ZOO. (MEDIAMARKT SATURN  Non specialised trade 1022 928 9% 34 na. na. 2918
W POLSCE)*
366 N\ 276 PL TELE-FONIKAKABLESA.* Electronics, information 1243 926 25% 120 58 52% 2499 2427 3%
& telecommunication
367 N 307 RO PPCENERGIE SA. Utilities and public services 1045 926 1% 79 9 88% 276 278 1%
CONTINENTAL AUTOMOTIVE Motor vehicles, motorcycles, 5 o o
368 368 RO PRODUCTS SRL other vehicles and transport 891 925 4% 136 129 5% 250 2593 3%
369 N\ 292 PL AGROLOKSP.ZOO. Agriculture, meat, agro food 90 94 2% 34 16 -52% 526 591 12%
and wines
370 NS 266 PL BngsAs'\‘EDNgiupp MATERIALS Metals 1305 922 29% 98 1 -99% 1102 1063 4%
Motor vehicles, motorcycles, 5 5 5
371 /N 490 RO PORSCHE ROMANIA SRL other vehicles and traraport 717 921 29% 49 72 46% 140 142 1%
372 /N 439 BG DAPHNAGROUP LTD* Ee‘ﬁ‘izgzs and personal 795 915 15% 10 14 45% 12 14 17%
373 /N, 47 PL  GRUPAZYWIECSP.ZOO. Agriculture, meat, agro food 892 an 2% 26 20 23% 18 957 4%
and wines
374 /N, 410 PL  DPDPOLSKASP.Z0O.* Electronics, information 903 an 1% 51 29 -43% 4201 4545 8%
& telecommunication
375 N, 403 PL NGKCERAMICS POLSKASP.Z 00, rgb”ririfésct'?fsrg;ﬂ;rfﬂe;m' 907 909 0% 3 a7 J54% 4981 4700 6%
276 NEW pL LUBFLSKI WEGIEL BOGDANKA Minerals, chem\ca\s, petro- 565 008 61% 40 158 291% 5791 6132 6%
S.A. leum, plastics & pharma
377 NEW CZ  JIP WCHODOCESKA, AS. aAgé‘cvt‘i‘r::;e' meat, agro food 650 907 40% 10 17 75% 1298 2152 66%
378 NS 360 CZ HPTRONICZLIN,SPOL. S RO. Electronics, information 897 903 1% 17 19 15% 2295 2371 3%

& telecommunication
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379 /N 389 RO SELGROS CASH & CARRY SRL aAf(;'CW“i'r::f' meat, agro food 859 903 5% 21 18 14% 4733 4755 0%
380 N/ 306 CZ SHELLCZECH REPUBLICAS. I“;'{'J”rffap‘fa';Tf;;";ﬂ;&ego’ 1025 901 2% 4 3 70% 78 8l 4%
381 N/ 373 PL GRUPAPSBHANDELSA. Non specialised trade %61 901 6% 9 8 7% 591 506 14%
BRITISH AMERICAN TOBACCO Agriculture, meat, agro food o o o
32 N/ 102 RO (ROMANIA) TRADING SRL lbonh 2553 901 -65% 18 20 7% 802 856 7%
383 NEW PL  STELLANTIS POLSKA SP.Z 00. Motor vehicles, motorcycles, 852 898 5% 16 28 79% 182 133 27%
other vehicles and transport
RECKITT BENCKISER PRODUCTION  Minerals, chemicals, petro- o 5 5
384 46 PL hoIAND) SP.Z00, e, plastice & pharm 893 897 0% 38 47 25% 1822 1787 2%
385 N 325 <z CEPSAS. Utilities and public services 985 896 9% 129 160 224% 500 500 0%
386 /N 498 HR HEP ELEKTRA DOO. Utilities and public services 717 895 25% 64 70 210% 215 239 %
FAURECIA AUTOMOTIVE SLOVAKIA  Motor vehicles, motorcycles, O R R oLE N
387 /N 391 sk cho. other vehicles amd traraport 863 894 4% 3 29 946% 2075 2128 3%
THYSSENKRUPP COMPONENTS Business and personal 5 B o o
388 NEW HU e HNOLOGY HUNGARY KET corioe 628 893 42% 47 59 227% 2763 2876 4%
289 A 442 HU EETILIP MORRIS MAGYARORSZAG ;g];gz\:lt;ilr:g;e, meat, agro food 792 892 13% 9 6 379 172 198 15%
30 N/ 365 SK \T/IYK(;HAOEOSLOVENSKA ENERGE- Utilities and public services o 891 2% 2 4 306% 261 252 2%
391 A, 500 HR PLODINEDD. Non specialised trade 789 889 13% 23 52 59% 3967 4751 20%
392 N\, 466 CZ ZENTIVA KS. Minerals, chemicals, petro- 732 889 21% na. 0 1058 1125 6%
leum, plastics & pharma
393 A 422 LT IKILIETUVA UAB* Non specialised trade 820 888 8% 7 13 94% 5876 5499 -6%
304 /N 440 RS LIDLSRBIJAKD NOVA PAZOVA Non specialised trade 796 886 % 21 15 28% 3562 3415 -4%
395 N/ 374 RO PIRELLITYRES ROMANIASRL Motor vehicles, motorcycles, 882 883 0% 26 27 4% 4182 4305 3%
other vehicles and transport
396 v 237 HU  E2HUNGARY ZRT. Utilities and public services 1336 882 -34% 3 2 -33% 136 156 15%
CONTINENTAL AUTOMOTIVE Motor vehicles, motorcycles, o , 5
397 NS 353 RO cuerpucem other vehicles amd trareport 931 880 5% 67 n 6% 431 3616 -16%
398 A\, 428 HR HRVATSKITELEKOM DD. Ef;gsgg}f;‘g:ﬁggg‘f” 826 876 6% 2 125 36% 3261 3232 1%
399 /N 430 CZ PLZENSKY PRAZDROJ,A.S. :gé'cwui:‘;f meat, agro food 793 875 10% 239 240 0% 2170 2230 3%
MICHELIN HUNGARIA Motor vehicles, motorcycles, 1 250, 9
400 v 375 HU ABRONCSGYARTO KFT. other vehicles and transport 886 874 19% 57 39 32% 1355 1332 2%
401 /N 424 LT LIDLLIETUVA UAB Non specialised trade 819 871 6% 47 6 5% 2466 2605 6%
402 N 383 BG SOFIAMEDISC Metals 873 869 0% 27 42 56% 634 655 3%
403 NS 181 PL  WEGLOKOKS SA. rgb”ﬂeq’agfé;’:f;;‘%ﬂ;‘;f;w 1301 864 -34% 90 30 -133% 163 201 23%
404 /N, 452 RS MERCATOR-S DOO BEOGRAD Non specialised trade 771 363 12% 5 14 193% 7950 7372 7%
405 N 397 CZ VODAFONECZECH REPUBLICAS. gf;gfgr‘s;‘&:“’ég;go” 831 861 4% 38 34 210% 2317 216 9%
406 NEW PL  SOLARIS BUS & COACHSP.Z0.0,+  Motor vehicles motorcycles, 753 861 14% 3 6 53% 2520 2344 7%
other vehicles and transport
407 N, 435 HU  MAVMAGYAR ALLAMVASUTAK ZRT* mﬁ;’\xeehﬁ'ccl‘eesz:g’i‘giﬁii 804 861 7% 48 93 94% 54473 53666 1%
408 N\, 461 BG SOPHARMATRADING JSC* I“;'{'J”rf]'ap‘fa'Sct*i‘ces”;'?h'z%e;m’ 761 860 13% 5 15 222% 8ol 772 -4%
409 NS 295 S| MOL&INA DOO. Minerals, chemicals, petro- 1092 859 21% a3 23 278% 68 67 1%

leum, plastics & pharma
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40 /N, 412 LT MGGRUPE UAB* sBeurf/‘iz:S and personal 823 854 4% 40 33 19% 3825 3893 2%
4 NS 399 CZ GGTCZAS. ?ﬁé‘i‘l‘i‘;:ge' meat, agro food 828 854 3% 2 3 69% 299 291 3%
412 NEW PL  ARCTURUS SP.Z 00. Motor vehicles, motorcycles, 326 853 161% 5 8 54% 35 37 6%
other vehicles and transport
43 NS 330 RS SERBIAZIJIN COPPER DOO BOR Minerals, chemicals, petro- 990 852 14% 300 164 -45% 5945 6045 2%
leum, plastics & pharma
A4 A\ 448 SK  BILLA SRO. Non specialised trade 775 850 10% 10 2 18% 4187 4063 3%
45 NEW CZ  SEVEROCESKE DOLY AS. Minerals, chemicals, petro- 512 843 65% 167 146 13% 2500 2500 0%
leum, plastics & pharma
46 /N, 484 PL  HAVILOGISTICS SP.Z OO. Motor vehicles, motorcycles, 787 843 7% 2 1 -42% 505 523 4%
other vehicles and transport
47 NEW PL  AUTO PARTNERSA. Motor vehicles, motorcycles, 654 842 29% 49 5] 5% 222 2764 25%
other vehicles and transport
HANKOOK TIRE MAGYARORSZAG Motor vehicles, motorcycles, o . 5
a8 AN 455 HU oo other vehicles and traraport 764 842 10% 172 128 26% 2850 288 1%
419 /N, 458 HU  MARKET EPITO ZRT. Construction 763 840 10% 86 53 -36% 483 586 21%
420 NEW PL éfg_?v'gé'\]‘?'z" CENTRUM GRUPA S:;‘i’;:s and personal 605 840 39% 10 10 2% 1484 1590 7%
421 NEW HU  ELMU HALOZATI ELOSZTO KFT. Utilities and public services 636 835 31% 46 5 -90% 997 1052 6%
422 /N 450 EE  TALLINK GRUPP ASH Motor vehicles, motorcycles, 771 835 8% 14 79 466% 5023 4912 2%
other vehicles and transport
423 NS/ 401 PL  CNHINDUSTRIAL POLSKASP.Z 0.0, Mechanics and precision 913 834 9% 62 75 21% 1485 1519 2%
PHOENIX ZDRAVOTNICKE ZASO- Minerals, chemicals, petro- B o .
424 SN 437 SK BOVANIE A5 leumm plastics & pharrma 802 830 4% 6 6 7% 496 506 2%
Minerals, chemicals, petro- 540 200 5
425 NS 296 LV ORLENLATVIIASIA e, plastics & pharma 1083 828 24% 6 4 38% 10 10 0%
FAURECIA AUTOMOTIVE CZECH Motor vehicles, motorcycles, 5 5 5
426 A a4z REPUBLIC S.RO. other vehicles and transport 724 824 14% 6 9 19% 331 356 8%
427 NEW PL  ACTION POLAND SP.Z O0. Non specialised trade 504 823 63% 3 19 49% 3398 4682  38%
428 NS 34 Sl REVOZDD. Motor vehicles, motorcycles, 933 822 2% 5 9 97% 1452 1404 3%
other vehicles and transport
THERMO FISHER SCIENTIFIC Minerals, chemicals, petro- 440 270, 179
429 207 1T LATCs UAR e, plastics & pharma 1477 821 44% 554 349 37% 1817 1508 17%
430 N\ 30 PL ARCTICPAPERSA* SB:S‘I’;:S and personal 28 818 27% 174 63 64% 1509 1525 1%
431 NEW Hu LEAR CORPORATION HUNGARY Motor veh_lcles, motorcycles, 690 817 18% 6 14 0% 1749 1617 8%
KFT. other vehicles and transport
432 /N, 469 RS NELTCO. DOO DOBANOVCI Non specialised trade 750 815 9% 6 1 -92% 2168 2384  10%
433 NEW CZ  ITINTERNATIONAL SPOL. S RO. Non specialised trade 313 31 0% 1 1 19% 152 159 5%
434 NEW HU  VIDEOTON HOLDING ZRT* Electronics, information 704 81 15% 76 7 7% 9170 9267 1%
& telecommunication
435 NEW CZ VEOLIAENERGIECR AS. Utilities and public services 568 805 42% 7 20 175% 1000 1000 0%
436 NS 421 SK GGTAS. ﬁﬁé‘%‘ﬁ:&e’ meat, agro food 820 803 2% 1 1 0% 301 309 3%
437 NEW = LEAR CORPORATION POLAND Il Motor vehlc\es, motorcycles, 7203 803 14% 29 9 720% 8350 8673 4%
SP.ZO.0. other vehicles and transport
438 /N 47 LT ACME GRUPE UAB* SBe“rf/‘irc‘:S and personal 747 802 7% m 14 27% 442 430 3%
439 NS 382 CZ AGROFERTAS. ’;ﬁé‘i‘l‘i‘;:;e' meat, agro food 854 802 6% 183 187 2% 161 165 2%
440 /N, 492 CZ ROBERTBOSCH,SPOL.SRO. Motor vehicles, motorcycles, 700 800 14% 2 9 29% 3425 3420 0%

other vehicles and transport
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41 NS 285 RS Bgé@ggg&i%zsm IRON&STEEL  ierals 27 799 29% 42 142 235% 4884 4940 1%
442 NEW PL  SCANIAPOLSKASA. Motor vehicles, motorcycles, 609 798 31% 65 82 27% 768 785 2%
other vehicles and transport
443 NEW PL  HAGRIC WOZNIECKI SP.Z 0.0. SPK. ggé'cv:::;e' meat, agro food 622 797 28% 7 1 45% 220 232 5%
444 NEW SK  ZF SLOVAKIA AS. mﬁ;"r’\xfhh.‘"j‘:;’ag" doi‘r’;yg‘;ﬁ 630 797 17% 9 18 103% 3543 3617 2%
445 NEW PL  LEKSA. I“gL”r:rap‘fésctri‘f!g%ﬁﬁnego' 578 796 38% 22 20 % 1083 1148 6%
446 NEW HU  ZF HUNGARIA KFT. Motor vehicles, motorcycles, 629 794 26% 7 8 14% 1706 1832 7%
other vehicles and transport
447 v 432 RS E%gg%gg;igucu/& SRBIJE Utilities and public services 8n 793 2% 2 -9 -522% 8775 8686 -1%
448 NS 446 CZ CETINAS. gf;tefgrf;‘a‘:"gng’;‘w"” 764 793 4% 16 63 46% 2256 2318 3%
449 N, 468 SK  SLOVAKTELEKOM,AS. g‘f;gsgr‘ﬁ;‘gmggf;on 750 793 6% 148 157 6% 2535 2396 5%
450 NS 404 RO ADM ROMANIATRADING S.R.L. aAfé'CW“i';:f' meat, agro food 835 789 6% 14 9 -36% 165 163 1%
451 NEW cz LEAR CORPORATION CZECH REPU-  Motor vehlc\es, motorcycles, se8 785 34% > 8 278% 1603 1651 <%
BLIC S.RO. other vehicles and transport
452 NEW RO  SCHAEFFLER ROMANIA SRL Mechanics and precision 784 784 0% 7 7 0% 5101 4905 -4%
453 NEW LT NORFOS MAZMENA UAB Non specialised trade 679 784 15% 6 20 28% 3325 34N 3%
PRZEDSIEBIORSTWO Agriculture, meat, agro food
454 NEW PL  PRODUKCYINO-HANDLOWO- e a9 670 783 17% 15 16 3% 4548 4402 3%
USLUGOWE SPECIAL SP.Z 0.0*
455 NEW PL DELLSP.ZOO. gec”omcs' information 741 782 6% 14 20 41% na. 540
telecormmunication
456 NS 257 BG ENRGO-PROVARNAJSC* Eeﬁi'.";:zs and personal 1249 773 -38% 48 65 35% 637 630 1%
457 NS 425 RO SILCOTUBSA. Metals 814 769 6% 89 104 17% 1791 1830 2%
458 NEW PL  BREMBO POLAND SP.Z O.0. g”tfw;"r’vveehﬁ'ccl;z:‘;;‘:;ys‘;gi 698 760 9% 7 50 -30% 2272 2379 5%
459 NEW CZ  EXCALIBURARMY SPOL. S RO. r;'h”ni’a‘lféSctﬁ‘fs”g'?risa'f;f;'o’ 546 757 38% 67 148 121% 524 500 5%
460 NS 443 HU AUDAX RENEWABLES KFT Utilities and public services 787 756 4% 7 13 291% 194 194 0%
461 N, 497 PL ABBSP.ZOO. gf;g?g;ﬁ;‘g;?g;ﬂf’;o” 768 756 2% 4 64 7386% 1600 2688 68%
462 NEW SK  SCHAEFFLERKYSUCE,SPOL.SRO.  Mechanics and precision 659 755 15% 2 6 245% 4212 4172 1%
463 NEW PL  ZF CVSYSTEMS POLAND SP.z 00, Motor vehicles, motorcycles, 708 754 6% 25 28 14% 2699 2838 5%
other vehicles and transport
464 NEW PL  RAINBOW TOURS SA. S:S'.Ei:s and personal 542 749 38% 3 33 1100% 698 746 7%
465 NS 319 PL CELSAHUTAOSTROWIECSP.ZOO. Metals 109 749 2% 109 34 -69% 1429 1322 7%
466 /N, 491 CZ EUROVIACZAS. Construction 702 749 7% 24 20 9% 1945 1840 -5%
467 NS 444 PL m"s?;g%m MARKET BUDOWLA- 4 specialised trade 846 749 2% 3 17 W% 6337 5371 5%
PRZEDSIEBIORSTWO UStUGOWO-  Minerals, chemicals, petro- o e o
468 N 380 PL WD GWE CHEMIROL SP.2 00 - leum, plastics & pharma Rt 748 21% 89 a4 S1% ez 2225 9%
OPERATOR GAZOCIAGOW Motor vehicles, motorcycles, 1eo, 5 o
469 NS 429 PL Dporevi OWYCH GAZ.SYSTEM SA.  other vehicles and transport 879 748 15% 45 63 40% 3272 3201 2%
470 /N, 476 PL  KALMARPOLAND SP.Z OO. Metals 799 747 6% 27 34 25% 1336 1442 8%
471 NS 45 SK POWERTRADE SRO.&CO,KS. rgi}r‘;ra‘fgggfgg';ﬂzrfne;m' 830 746 10% 3 1 79% 3 3 0%
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472 NEW PL  BORGWARNER POLAND SP.z 00, ~ Motor vehicles, motorcycles, 724 745 3% 67 60 -10% 1515 1623 7%
other vehicles and transport
473 /N, 482 PL  WIELTONSA* Motor vehicles, motorcycles, 791 743 6% 26 24 9% 3586 3448 4%
other vehicles and transport
POLUDNIOWY KONCERN Minerals, chemicals, petro- 5 E 5 5
474 NEW PL \WEGLOWY SA loumm plastice & pharma 618 742 20% 101 m 210% 6306 6308 0%
475 NEW PL  AGRIPLUS SP.Z 00. ?ﬁé‘%‘;if’ meat, agro food 662 741 12% 7 59 782% 748 774 2%
476 NEW HU  NESTLE HUNGARIA KFT ?ﬁé‘w‘;:;e' meat, agro food 615 740 20% 8 7 14% 2542 2865 13%
477 /N, 479 BG HUVEPROJECTJSC* Non specialised trade 740 740 0% 81 85 5% 24 20 7%
478 NEW BG  VIDEOLUX HOLDING JSC* Financial services 654 738 13% 7 64 10% 3 3 0%
479 NEW HR  KAUFLAND HRVATSKA K.D. Non specialised trade 567 737 30% 8 2 54% 2926 3106 6%
480 NEW RS MERCATA VT DOO NOVI SAD ?Sl;‘cvt‘i‘r::;e‘ meat, agro food 668 736 10% 9 m 31% 1026 1039 1%
481 N\ 419 CZ ADIENTCZECH REPUBLIC SRO Motor vehicles, motorcycles, 802 736 -8% 4 10 65% 3855 3029 2%
other vehicles and transport
482 NEW BG Al BULGARIAJSC gfg@sgﬁﬁ;mﬂ;fgf” 660 733 % 120 170 41% 3650 3901 7%
483 NS 139 BG  TETS MARITSA IZTOK 2 JSC ** Utilities and public services 2050 732 -64% 609 29 -95% 2350 2342 0%
484 NEW HR  MEDIKA, DD. rgL”r:’ap'fé;ﬁfsrgfgfrfgo’ 607 728 20% 2 15 27% 506 539 7%
485 Ny 332 EE  ENEFITPOWERAS Utilities and public services 986 728 26% 27 392 q343% 1779 1714 4%
REGIONAL INFRASTRUCTURE
486 NEW RO COMPANY FOR HIGHWAYS ROADS  Construction 726 726 0% 63 63 0% 1206 1251 4%
BRIDGES AND TUNNELS SRL.
487 NEW HU DENSO CYARTO MAGYARORSZAG Motor vehicles, motorcycles, 681 725 7% 13 0 98% 3353 3353 0%
KFT. other vehicles and transport
488 NS 487 PL  IYSKSP.ZOO. Non specialised trade 782 724 7% 62 45 -28% 2465 2629 7%
489 NEW HR  PLIVA HRVATSKA DOO. fgb”nfrfj'fé;'?i;‘;ﬂ;ﬁi’o’ 641 719 2% m 80 28% 2606 3008  15%
490 NS 361 CZ METROSTAVAS. Construction 390 718 19% 35 33 9% 2326 1770 -24%
491 v 367 PL ZEPAKSAX Utilities and public services 968 716 -26% 50 67 236% 3273 277 -15%
492 NEW HU  CARGILL MAGYARORSZAG ZRT** ?ﬁg%:igﬁ meat, agro food 605 713 18% 9 -8 1% 349 329 6%
493 NEW PL  PLICHTASP.Z 00.SPK Motor vehicles, motorcycles, 567 712 26% 8 10 25% 172 177 3%
other vehicles and transport
494 NEW SK  HELLA SLOVAKIA LIGHTING SRO. g‘f;gsggfin‘u”;ﬁ’c’;fgf” 514 712 38% ] 5 323% 3293 3290 0%
495 NEW HU V\/ABE*REP S INTERNATIONAL Motor veh\cles, motorcycles, 676 n 5% 16 20 83% 5857 5900 1%
NYRT! other vehicles and transport
496 N/ 291 HU  VITERRA HUNGARY KFT fgriculfiire, meat. agre foad m 708 -36% 84 97 15% 101 N4 13%
497 NEW CZ ABBSRO gf;gfg:ﬁfﬁ‘g;‘l’é;a;f” 531 703 22% 4 33 6% 2942 3000 2%
498 NS 357 BG éﬁ‘gﬁ%%”gé?'m SISTEMEN Utilities and public services 923 698 4% 47 28 175% 904 928 3%
499 v 189 RO ng/\‘EVSINAESiGLV MANAGEMENT Utilities and public services 1614 696 -57% 34 33 -3% 0 ¢}
500 NEW PL  INGRAM MICRO SP.Z 00. Blectronics, information 651 695 7% 4 8 76% 159 178 12%

& telecommunication
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Insights for trade

CREDIT DECISIONS

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

DECISIONS.

FROM DATA...

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

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

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

e Selected credit bureaus and information partners.

ICON is accessible 24/7, either on our platform or via API.

TO INSIGHTS...

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

* Macro-economic assessments from our Economic
Research team,

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

 Scores and solutions developed by our data scientists.

TO BUSINESS DECISIONS

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

You can rely on our appraisal of your business partners,
delivered across a range of solutions: Business Reports,
Scores, Credit Opinions, Monitoring, Economic Insights
and more.

HOW ICON CAN HELP YOU

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

¢ Identify and on-board new commercial partners,
¢ Check a company'’s financial health and learn
about its payment history,

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

For more information visit: https://information.coface.com/
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The year 2023 was a challenging one for CEE
economies. Many of them recorded weak
growth rates that were substantially lower than
the growth experienced in 2021, and was even
low compared to 2022 during full-scale war
between Russia and Ukraine in the region. In
fact, average GDP growth in the CEE region
reached a mere 0.7% while it was 4.4% in 2022.
GDP growth in Estonia, Hungary and Czechia
was in the negative figures last year, reaching
-3.0%, -09% and -0.1%, respectively. Poland
teetered on the verge of stagnation, although
narrowly avoided it in the end, reaching only
+0.1%. The highest growth rate was recorded by
Croatia (+3.3%) thanks to the ongoing recovery
oftourism that remainsan important part of the
Croatian economy. Serbia managed to achieve
the second highest growth rate (+2.5%) as it was
able to benefit from another round of robust
investments.

INn 2023 CEE economies suffered from a decline
in consumer demand which has saved the
region in the past when export markets were
struggling. However, this time the region
experienced an inflation shock that started in
late 2021 and consumer prices continued to
rise, reaching highs in the first quarter of 2023
that have not been seen since the collapse of
communism in CEE countries. In fact, all CEE
countries suffered from double-digit inflation in
first months of 2023. In Hungary and the Baltics
consumer price increases even exceeded 20%.
Similar to previousyears, the CEE region was still
impacted by growing prices of energy and food
on the back of the surging cost of commodities
on international markets, which elevated with
the full-scale invasion of Ukraine. Furthermore,
previous increased prices for energy and
componentsspread tovarioussectorsand parts
of economiesand was confirmed by accelerated
levels of core inflation. The result of this was that
central banksin theregion continued to tighten
their belts starting in 2021 and kept interest
rates high to bring inflation down. Only few of
them (Czechia, Hungary and Poland) decided
tostart monetary easing in late 2023 to support
economic activity. The European Central Bank
decided to continue increasing interest rates in
2023 which was crucial for Eurozone members (6
out of12 of the countries covered by our analysis).
Similar moves were made by the Bulgarian and
Serbian central banks.

Weaker growth in the CEE region was also a result
of companies decreasing their stock levels. The
recovery that started in late 2020, which came
along much quicker than expected since the
beginning of pandemic, drove higher demand
for various commodities and components.
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Consequently, their prices surged rushing
companies to stock them before further price
acceleration and limited availability. That was
also recorded on the macroeconomic side with
a significant contribution to growth coming
from companies building up their stock levels.
On the other hand, this situation was reversed
in 2023. Businesses realized that they were
overstocked, especially in the face of less
demand and price decreases for components
they had previously purchased. As a result, the
destocking process became a drag on growth
in 2023. It deducted 6.6percentage points from
Slovakia's growth rate that in the end reached
1.4% last year. Poland’s growth of only 0.1% was
impacted by this destocking process, slumping
by 5.7percentage points. Destocking (alongside
lower investment rates and household spending)
contributed to Hungary falling into recession
with the inventories contributing -3.7 percentage
pointsand thefinal growth rate falling toa -0.9%.
Thankfully, CEE countries continued to be active
exporters. However, the weak economicactivityin
Western Europe (including astruggling Germany
which remains the main export destination
for the CEE region) took a toll on the region's
foreign trade dynamics. Germany actually
plays a crucial role in CEE's export portfolio
and represents a whopping 30% share of total
exportsofsome CEE countries, e.g. Czechia.The
German economy has fallen into recession and
has not been able to recover, even by late 2024.
It has been also affected by weak global trade
which has consequently made animpacton CEE
countries. High frequency indicators, including
industrial production, confirm that effects of
weak external markets are also spreading to
CEE economies domestically. The automotive
sector is showing signs of deterioration while
the whole manufacturing sector is struggling.
The outlook for CEE countries assumes that
recovery isinsight. However, thiswill be limited by
external weaknesses. Household consumption
will remain the growth driver thanks to
strong labour markets and low inflation, while
investmentswill have an increasing contribution
to GDP growth thanks to effective EU fundsand
rebounding company investments. High interest
rates have put a halt on economic activity,
however the initiation of monetary easing will
gradually reduce that constraint. There could
be adverse effects coming from geopolitics,
including the unpredictable outcome of US
elections (at the time of writing this text) and
escalating conflicting in the Middle East. This
has the potential to increase global risks and
affect economies in the form of higher energy
prices and shipping disruptions.

Assessments and studies available at:

https://www.coface.com/Economic-Studies-and-Country-Risks
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Table 2:
Coface Bulgarian Top 10
Turnover and net profit in EUR millions
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Table 3:
Coface Croatia Top 10
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BULGARIAN ENERGY HOLDING JSC*  Financial services 1236 5892 -48% 1601 568 -65% 103 108 5%
LUKOIL NEFTOHIM BURGAS JSC Minerals, chemicals, petroleum, m3 4418 297% 66 104 57% 1255 1245 1%
plastics & pharma
AURUBIS BULGARIA JSC* Metals 4015 3558 1% 255 2 -56% 948 1000 5%
LUKOIL-BULGARIA LTD Minerals, chemicals, petroleum, 3771 3224 14% 76 55 28% 2396 2403 0%
plastics & pharma
ASTRA BIOPLANT LTD Minerals, chemicals, petroleum, 3723 2055 -45% 46 75 263% 58 62 7%
plastics & pharma
EOAI/IS'L?’:“'IAX‘S‘SAEELEKTRICHESKA Utilities and pubilic services 2676 1775 -34% 554 49 -91% 2079 1994 -4%
BA GLASS BULGARIA JSC Minerals, chemicals, petroleum, 1457 1531 5% 94 138 46% 748 738 1%
plastics & pharma
EVROHOLD BULGARIA JSC* Financial services 2274 1445 -36% 1 23 3% 23 24 4%
BULGARGAZ JSC Utilities and public services 2519 1312 -48% -51 -27 48% 60 64 7%
AEC KOZLODUI JSC* Utilities and public services 3102 1305 -58% 376 27 28% 3752 3821 2%
Turnover and net P ofit in EUR millions * consolidated, ** estimated, n.a. not available.
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INA-INDUSTRIJA NAFTE, D.D. Minerals, chemicals, petroleum, 461 3837 17% 244 224 -8% 3005 296 1%
plastics & pharma
HRVATSKA ELEKTROPRIVREDA - D.D.  Utilities and public services 2358 3618 53% -621 -33 95% 482 503 4%
PRVO PLINARSKO DRUSTVO DO.O.  Utilities and public services 4356 3484 -20% 39 30 -22% 39 4 5%
KONZUM PLUS D.O.O. Non specialised trade 1596 1876 18% 17 18 6% 9786 10819 1%
HEP-PROIZVODNIA D.O.O. Utilities and public services 1508 1716 14% 1 10 1718% 1908 1940 2%
MET CROATIA ENERGY TRADE DO.O.  Utilities and public services 1925 1239 36% 3 15 435% 13 16 23%
LIDL HRVATSKA D.0.0. K.D. Non specialised trade 1044 791 14% 52 57 9% 3409 3502 3%
PETROL D.O.O. ;’}'a"sfifs'sgph,f;;ffs' petroleum, 1231 81 4% -4 21 685% 1232 2039 66%
SPAR HRVATSKA, D.O.O. Non specialised trade 823 988 20% a 1 192% 3700 4897 32%
HEP ELEKTRA D.O.O. Utilities and public services 77 895 25% 64 70 210% 215 239 1%

RANK
TOP 500

A

w1
©

167

181

258

271

274

386
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* consolidated, ** estimated, n.a. not available.
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Table 4:
Coface Czech Top 10
Turnover and net profit in EUR millions
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* consolidated, ** estimated, *** group data, n.a. not available.
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1 2  $KODAAUTOAS. C’(';tizlre"se:rﬂetsré:;ggrfy cles, other 17968 23450 3% 516 1290 150% 35063 34884 1%
2 13 CEZAS. Utilities and public services 7870 8815 12% 2581 136 56% 5876 6345 8%
3 18 HYUNDAI MOTOR MANUFACTURING Motpr vehicles, motorcycles, other 6784 644 13% 443 561 279% 2707 5852 59%
CZECH S.RO. vehicles and transport
4 | 22 ORLEN UNIPETROL RPA SRO. Minerals, chemicals, 7992 6286 21% 642 218 -66% 3040 3180 5%
petroleum,plastics & pharma
5 34 OTE, AS. Business and personal services 9679 5217 -46% 4 -2 -147% 81 83 2%
6 39 CEZPRODEJ,AS. Utilities and public services 3712 4884 32% 95 73 23% 1240 1181 5%
7 | 52  CEZESCO,AS. Utilities and public services 2542 3886 53% 28 57 303% 256 296 16%
8 | 57 FORTUNAGAMEAS. Miscellaneous 3217 3660 14% 18 15 7% 838 807 4%
9 | 75 MORAVIASTEELAS. Metals 3903 3169 19% 124 26 79% 320 297 7%
10 76 CEPRO,AS. pﬁ’!gﬁé:";’ ;E:miﬁ's’ petroleum, 3669 3160 4% 65 35 46% 820 829 1%
Table 5:
gjfigieﬁsgzg‘ ine;rg?;f?t in EUR millions * consolidated, ** estimated, n.a. not available.
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& 22 CcoMPANYNAME MAIN SECTOR P2 Pm& OR zm& z@l 0oz @R @8 ]
1 163 EESTIENERGIA AS* Utilities and public services 2218 1906 14% 216 422 -296% 4833 5268 9%
2 | 182 BOLT TECHNOLOGY OU* E::Hg:'tfd'\r:gggi“on &telecommu- e, 04 3% 72 K 27% 4126 4104 1%
3 285 NG INVESTEERINGUD OU* Business and personal services 1040 N34 9% 34 48 42% 5368 5396 1%
4 | 297 INFORTAR AS* Financial services 1054 1085 3% % 294 206% 452 1308 189%
5 328 EESTIGAAS AS* Utilities and public services 1013 1023 1% 95 265 178% 208 478 130%
6 345 BOLT OPERATIONS OU E:i:gg:'tfc’g:glr;;t'on & telecommu- 839 972 16% 15 120 4% 764 780 2%
7 | 359 TKM GRUPP AS* Financial services 863 947 10% 29 37 27% 4600 4724 3%
8 | 422 TALLINK GRUPP AS* \t’;ﬁ’jﬁ‘c’[evse:’;ﬂetsré:l‘gg:fyc'es' other 77 835 8% 14 79 466% 5023 4912 2%
9 485 ENEFIT POWERAS Utilities and public services 986 728 26% 27 392 1343% 1779 1714 4%
10 KASPERWIKI LAEVAOMANIKUD Ou*  Minerals, chemicals, petroleum plastics 722 683 5% 7 1 -82% 502 747 49%

& pharma



46

COFACE PUBLICATIONS

RANKING

— HUNGARY

CEE TOP 500 COMPANIES

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

Table 6:
Coface Hungarian Top 10
Turnover and net profit in EUR millions z?2 z2 z9 zZ2 g g E
o O o O Zox [=N6) [=X¢] zE w w z W
i il 28 &3 e g s s =3
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v x83 o3 o3 29 &= g3 o8 9 9 29
z %5 gef Zzg $3 gz gzR i S8 SR %%
@ @F COMPANYNAME MAIN SECTOR PR PL& OP 2ZmQa zma 02z @8 @t O
1 3 MOLNYRT* g‘é?:)ﬁi'j;’g;gf;'s& pharma 24617 23272 5% 2276 1482 35% 24171 24769 2%
2 6 MVM ZRT* Utilities and public services 19869 13268 -33% 181 964 431% 18 042 18 691 4%
3 11 AUDIHUNGARIAZRT. mﬁﬁrﬁ}:'cﬁfssa?ﬁgﬁysgift 8436 9102 8% 343 354 3% 12848 12766 1%
4 | 24 SAMSUNG SDI MAGYARORSZAG ZRT. E(')erffr:?&"rfja't?girgg:\'sglO&g;e'e‘ 4075 6036 48% 77 75 3% 2674 3344 25%
5 | 25 ROBERT BOSCH ELEKTRONIKA KFT** Ef:‘tr:i:‘r'ﬁja't'i‘gzrggﬁggloz;‘?'e’ 5794 5928 2% 129 142 10% 1730 18605 7%
MERCEDES-BENZ MANUFACTURING HUN- Motor vehicles, motorcycles, o o 19
6 EL GARY KFT. other vehicles and transport 3972 5076 28% 92 9% 4% 4827 4765 19%
7 | 81  LIDLMAGYARORSZAG BT. Non specialised trade 2429 3028 25% 63 70 % 8167 7361 10%
8 90  MAGYARSUZUKIZRT. mﬁtec’rr\x:}:‘l'cclf:a?;:f;ysggft 2145 2871 34% 23 142 525% 2847 2937 3%
9 | 98  ORSZAGOS DOHANYBOLTELLATO KFT. ’:E(;‘f/v“i:‘;f' meat, agro food 2422 2739 13% 2 25 20% 591 576 3%
10 106 SZERENCSEJATEK ZRT. Miscellaneous 2052 2559 25% 65 104 60% 1886 1777 6%
Table 7:
$Oface LatVIgﬂ T(;p 10f.t in EUR illi * consolidated, ** estimated, n.a. not available.
urnover and net profrit in miliions
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& 22 CcoMmPANYNAME MAIN SECTOR P@ PR OR zm& zm<& oz @R @R O
1 151 LATVENERGO AS* Utilities and public services 1842 2034 10% 184 35092 91% 1288 1390 8%
2 300 RIMILATVIASIA Non specialised trade 1028 1076 5% 27 2909 6% 5581 5295 -5%
3 302 MAXIMA LATVIJA SIA Non specialised trade 975 1073 10% 3 56,53 85% 6371 6222 2%
4 | 31 ELKO GRUPAAS* E:igggﬁ fesc};”rfg( O”;S“O” &telecommu- 4 o7 1061 26% 38 191 -69% 284 272 4%
5 | 425 ORLEN LATVIJASIA I“gijnri’%‘ ‘ggﬁccj:g;;ahr;rg\cals, petro- 1083 828 24% 6 367 38% 10 10 0%
6 AIR BALTIC CORPORATION AS* \';’;‘;]ti‘;‘re"se:r'ﬂisré rr’]”s‘ggrrfy cles, other 495 664 34% 54 3365 162% 1483 2244 51%
7 LATVIJAS VALSTS MEZI AS* Wood and furniture 567 626 10% 242 22095 9% 1435 1480 3%
8 CIRCLE K LATVIA SIA {‘;'L”n‘i’ilg’;gg:g;g‘r‘ﬁn’g'ca‘S' petro- 461 621 35% 9 7,83 14% 837 832 1%
9 DMT PLUSS SIA* Financial services 496 556 12% 21 31,33 49% 5 5 0%
10 SIA "DEPO DIY"™A Non specialised trade 496 553 2% 21 2699 29% 1949 2042 0%
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Table 8:
Coface Lithuanian Top 10
Turnover and net profit in EUR millions
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* consolidated, ** estimated, n.a. not available.
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1 17 VILNIAUS PREKYBA UAB* Business and personal services 6429 7667 19% 207 287 38% 47018 46979 0%
2 | 21  ORLENLIETUVAAB Z‘;?;’IZ'S;TI;E;% pharma 7552 6426 15% 183 294 261% 1439 1492 4%
3 29 MAXIMA GRUPE UAB* Business and personal services 5154 5845 13% 104 185 77% 38 256 37828 -1%
4 108 IGNITIS GRUPE AB* Business and personal services 4381 2542 -42% 293 320 9% 4163 4 405 6%
5 | 135  MAXIMALT UAB Non specialised trade 1985 2143 8% 89 n7 32% 12006 11460 -5%
6 157  AKOLA GROUP AB* Business and personal services 1896 2000 5% 77 21 -73% 5031 4 887 -3%
7 176 WILLGROW UAB* Business and personal services 1936 1757 -9% 134 233 73% 21966 18 770 -15%
8 190 IGNITIS UAB* Utilities and public services 3172 1645 -48% 64 -123 -291% 357 409 15%
9 197 EUROAPOTHECA UAB* Business and personal services 1030 1596 55% 26 26 2% 7 454 7145 -4%
10 211 SANITEX UAB* a?rz‘ec:'wre' meat, agro food and 1372 1504 10% 4 49 18% 3754 3734 1%
Table 9:
?S:igi;z: EQ EZ? ;?Oﬁt in EUR millions * consolidated, ** estimated, n.a. not available.
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FE gz ZzR f3 g8 LR fp 5§ S® %%
@ &F COMPANYNAME MAIN SECTOR FOD& FOQ OF ZzZOLQ zD& 0z RS R o
1 1 ORLENSA.* Minerals, chemicals, petroleumn, 63962 85901  34% 7750 4776 38% 64494 66554 3%
plastics & pharma
2 4 JERONIMO MARTINS POLSKA S.A. Non specialised trade 19596 22589 15% 787 951 21% 77727 79291 2%
3 5 ;Si giL,SKA GRUPA ENERGETYC- Utilities and public services 16922 2214 31% 781 130 245% 38013 42552 12%
4 7  TOTALIZATOR SPORTOWY SP.Z 0.0.*  Miscellaneous 9085 12045 33% 84 84 0% 5354 6508 22%
5 9  ENEASA.* Utilities and public services 6943 10144 46% 27 102 272% 17322 17853 3%
6 | 10  TAURON POLSKA ENERGIAS.A.* Utilities and public services 8368 9830 17% 31 387 1352% 25740 18946  -26%
7 02 ;GD EZNOEgGY SOLUTION WROCLAW rEY:icrferoa':'lzsn Itr;fcol':nmoa\g;; &telecom- 9387 9087 3% 408 179 -56% 6094 6546 7%
8 14 LIDLSP.Z O.0. SP.K. Non specialised trade 7689 8749 14% 295 412 40% 22 031 23859 8%
9 16 KGHM POLSKA MIEDZ S.A. * p“l’;“;t‘fc's'z ;2::&'2?'5' petroleum, 7800 772 1% 1100 -851 177% 33654 33882 1%
10 19 EUROCASHSA.* Non specialised trade 7m 7478 5% 21 33 62% 19636 19023 -3%
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Table 10:
Coface Romanian Top 10
Turnover and net profit in EUR millions

CEE TOP 500 COMPANIES

* consolidated, ** estimated, n.a. not available.
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1 | 20 OMVPETROM SA I";‘L”:fi'g;z‘g:gzﬁ:rx'ca'S' petro- 11243 6799 -40% 2068 793 2% 7372 7228 2%
2 33  AUTOMOBILE-DACIA SA C’('%%‘c’lre"se:r"ﬂetsré :ggr'tcy cles, other 5167 5228 1% 106 106 0% 12195 11457 6%
3 42 OMV PETROM MARKETING SRL rgh”;’ilgggi:‘g;;:rx'ca'S' petro- 5436 4630 15% P 125 12% 187 190 2%
4 | 45  LIDL DISCOUNT SRL Non specialised trade 3717 4375 18% 212 217 2% 10086 11293 2%
5 | 56  KAUFLAND ROMANIA SCS Non specialised trade 3219 3687 15% 178 174 2% 13827 14340 4%
6 | 65 ROMPETROL RAFINARE SA rgbnr:rilgégtcj:;t;ﬁ:rmmISV petro- 4628 3441 26% 134 am 183% 1074 1124 5%
7 8 ROMPETROL DOWNSTREAM SRL rgt”;’l'lgggg:g‘t;;:r‘;";'ca'S' petro- 3331 2900 3% 38 38 2% 438 438 0%
8 | 97 FORD OTOSAN ROMANIASRL. \”/"e?jt‘zlre"se:r'ﬂisra ’;‘”:;grrfy cles, other 2795 2747 2% 5 3 38% 5561 5581 0%
9 | 104 PROFIROM FOOD SRL Non specialised trade 2344 2598 1% 57 43 26% 13714 9944 27%
SOCIETATEA DE PRODUCERE A ENER-
10 | T2 GIEIELECTRICE IN HIDROCENTRALE " Utilities and public services 1853 2481 34% 883 1277 45% 3388 346 2%
HIDROELECTRICA" SA.
Table 14:
Coface Slovenian Top 10
Turnover and net pl’Oflt in EUR millions * consolidated, ** estimated, n.a. not available.
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1 32 PETROLDD. Minerals, chemicals, 7325 5303 -28% 19 93 379% 1962 2145 9%
petroleum,plastics & pharma
2 | 3 g%'—g ING SLOVENSKE ELEKTRARNE  j1ijities and public services 5545 516 8% 320 366 215% 209 226 8%
3 92 GEN-I, D.O.C. Utilities and pubilic services 4297 2851 -34% 31 8 -73% 475 508 7%
4 | 109 GORENJE DOO. Eq"fﬁg;:gi Itr;fcor:nm;gg; &telecom- 2190 2531 16% 4 21 470% 3004 2904 3%
5 | 187 KRKAD.D, NOVO MESTO Minerals, chemicals, 1554 1675 8% 348 294 15% 6075 6222 2%
petroleum,plastics & pharma
6 | 199 LEKDD. Ze';‘rir@'jrﬁlelg;t'ffs's& pharma 1549 1595 3% 164 136 7% 5217 4077 22%
7 | 241 POSLOVNISISTEM MERCATOR D.O.O.  Non specialised trade 1259 1307 4% 10 47 351% 7426 7034 5%
8 293 SPARSLOVENIJAD.OO. Non specialised trade 964 1094 14% 17 20 16% 5132 4867 5%
9 | 321 GEOPLIN DOO. Minerals, chemicals, 1355 1033 24% 29 22 178% 43 38 12%
petroleum,plastics & pharma
10 | 33  IMPOL, D.OO. Metals 1322 1000 -24% 42 40 7% 23 16 30%

Table 12:
Coface Serbian Top 10
Turnover and net profit in EUR millions
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* consolidated, ** estimated, n.a. not available.
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1 50 ELRiKJROPR'VREDA SRBIJE AD, BEO- Utilities and public services 3015 3896 29% 620 976 257% 20008 19595 2%
> 68 NAFTNA INDUSTRIJA SRBIJE A.D. NOVI Minerals, cheml'cals, 4152 3335 20% 798 258 _55% 4949 5101 2%
SAD petroleum,plastics & pharma
on specialised trade b % 2
3 242 &%u%ﬁggii%f DOO BEOGRAD N ialised trad 14 1307 14% 58 66 159 N426 12399 9%
4 291 SERBIA ZIJIN MINING D.O.O. BOR E}"e';‘rif;'jrg*;elgt'fs's& pharma 1016 105 9% 640 703 10% 846 1127 33%
5 | 304 3P SRBIJAGAS NOVI SAD Utilities and public services 895 1068 19% 47 103 9% 936 910 3%
6 306 TIGARTYRES, DOO PIROT Cjeiﬁz[e‘;e:;‘ﬂetf'a Tsoggr'tcy cles, other 1100 1066 3% 75 44 4% 3595 3512 2%
7 334 YUGOROSGAZ AD BEOGRAD (STARI Motpr vehicles, motorcycles, other 1074 1003 7% 20 2 4% 20 19 5%
GRAD) vehicles and transport
8 355 TELEKOM SRBIJA AD, BEOGRAD ﬁ:i‘;tlrcoa';‘lgi 't’;fc"gmgg; &telecom- 903 954 6% 4 291 156% 7980 8367 5%
9 | 394  LIDL SRBIJA KD NOVA PAZOVA Non specialised trade 796 886 % 2 15 28% 3562 3415 4%
10 | 404 MERCATOR-S DOO BEOGRAD Non specialised trade 77 863 2% 5 14 193% 7950 7372 7%
Table 13:
_Cr:Oface Slovadk|a ﬂtTOp;.? in EUR illi * consolidated, ** estimated, n.a. not available.
urnover and net profrit in miliions
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1 8  VOLKSWAGEN SLOVAKIA, AS. \“/l‘fjﬁcc’[e"se:r"ﬂifa ;”S‘;tgrrtcy cles, other 9735 n757 21% 202 233 15% 10853 10566 3%
2 | 15 KIASLOVAKIAS.R O. &%ﬁg{e‘;e:gﬂifafscgg:fy cles, other 6759 8014 19% 176 390 122% 3565 3607 1%
3 | 28 SLOVNAFTAS. Minerals, chemicals, 6018 5887 2% 415 540 30% 2172 2121 2%
petroleum,plastics & pharma
4 | 40  SLOVENSKE ELEKTRARNE, AS. Utilities and public services 4967 4790 4% 217 558 357% 3873 3962 2%
5 | 49 g'E?VAESSKY PLYNARENSKY PRIEMY-  ;iijities and public services 3955 3924 % 25 290 1062% 7m 727 2%
6 | 70  PCASLOVAKIA SRO. &%ﬁgfe‘;e:;ﬂifafsﬁg:fy cles, other 3659 3284 10% 34 57 65% 350 3072 3%
7 | 74  U.S.STEEL KOSICE, S.RO. Metals 4023 3176 21% 333 3 109% 7833 7712 2%
8 | 141  LIDLSLOVENSKA REPUBLIKA,SRO.  Non specialised trade 1892 2089 10% 159 160 1% 6281 5969 5%
9 144 ZSE ENERGIA, AS. Utilities and public services 2330 2073 1% 48 87 82% 295 304 3%
10 | 160  MOBIS SLOVAKIA S.RO. Motor vehicles, motorcycles, other 1806 1983 10% 73 62 6% 2137 2136 0%

vehicles and transport
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DISCLAIMER

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