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conomic activity
accelerated in the Adriatic/
Balkan region last year. The
strongest contribution
came from internal
demand, with household
consumption standing out as the main
driver of regional growth. Exceptions to
this rule include Serbia, which suffered
from a decrease in private consumption
for the fourth year in a row due to a weak
labour market. Although unemployment
rates have declined, the region still has
double-digit levels of the population out
of work in a majority of its economies.

The fifth edition of the Coface Adriatic/
Balkan Top 50 ranking does not reflect
the economic growth seen in the region

(with an overall increase in turnover of
only +0.3% to EUR 38.8 billion). Total net
profits fell by -10.1% to EUR 1139 billion.
You therefore need to take a second look
and dig deeper to see the economic
upturn in this year’s ranking.

Revenues in the “Minerals, chemicals,
petroleum, plastics & pharma”
sector fell by -9.3%. Since this sector
includes the largest companies in
the region, its volatility consequently
influence the overall results. All other
industries reported good growth rates.
Consumption boosted the turnover of
“Non specialised trade” (+11.9%). This
sector is also responsible for a massive
recruitment wave, with 9,057 out of a
total of 9,446 new jobs created within

ALL THE OTHER PUBLICATIONS ARE AVAILABLE ON

www.cofacecentraleurope.com/News-Publications

the region’s 50 largest companies. Overall
employment increased by 6.4%.

Turbulence on the oil & gas market also
led to a change in the region’s Top 3.
Despite massive drops in turnover, the
Slovenian and Croatian oil & gas giants
defended their positions. Slovenia Petrol
ended 2015 as the largest company
in the region, followed by Croatian
INA. Serbian NIS wasn’t so fortunate
and was kicked off the podium by the
Slovenian electricity company GEN-I.
GEN-I reported another very successful
year after adapting effectively to the
challenging electricity market.
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“The Balkans’ integration into the European Union
is going forward but closer links with the EU does
not mean that businesses have not been suffering
any more from a certain level of trade barriers.

On the economic side good prospects of internal

demand support solid growth rates with private

Grzegorz SIELEWICZ
Group Coface Economist
based in Warsaw

B Economic ouTLOOK

Adriatic countries are small economies which are
open to external trade, with most exports going
to the region and to Eurozone countries. The
latter group is anticipated to boost growth from
0.9% last year to 1.5% this year and is an important
destination for Adriatic exports (e.g. ltaly will
nearly double its growth rate from 0.6% in 2015 to
11% in 2016). Nevertheless, the Eurozone recovery
is still exposed to various risks, with confidence
weak and uncertainty surrounding Brexit; as a
conseguence, it is not possible to guarantee a
sustainable improvement in the economies that
depend on economic activity in the Eurozone.

Despite Adriatic willingness to trade on foreign
markets, the ratio of economic openness remains
low. The ratio of exports to GDP averages 37%,
which is considerably lower than the ratios in
other Central and Eastern European economies.
The only exception is Slovenia, where exports
account for three-quarters of GDP. As a result,
domestic demand remains an important
component of economic performance in the
Balkan region. The strong and sustainable surge
in household consumption is constrained by high

Coface Adriatic/Balkan Top 50 - Country comparison 2015

consumption settled in as the main driver. “

unemployment, especially in Kosovo (34%), Bosnia
and Herzegovina (27.7%) and Macedonia (26.1%).
Nevertheless, a rebound in private consumption
recorded last year will extend into 2016. A mix
of investments and net exports will also support
GDP in most of the region’s economies. Apart
from EU members Croatia and Slovenia, other
Balkan countries do not benefit much from EU
funds, although resources from other international
donors are supporting investments quite well.
Foreign investors are also taking a favourable
approach to the region because they are assured
that improvements are in progress.

Economic activity in the Adriatic region will be
solid in 2016. GDP growth with reach 3.0% in
Bosnia-Herzegovina, 4.0% in Kosovo, 3.5% in
Macedonia, 3.6% in Montenegro, 2.0% in Serbia
and 1.6% in Slovenia. Slower Slovenian growth
is mainly due to a drop in the volume of EU
co-financed investments, while exports and
household consumption will be the main growth
drivers this year. Faster growth is like to return
to Slovenia next year, with private consumption
strengthening its position as a driver of growth.
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SLOVENIA 18 16,015 75 32,735 A4 21 18.672 29 -0.5 9.0 1.0
CROATIA 16 1,403 464 52,160 B 4.3 10.162 1.6 -0.5 16.3 1.9
SERBIA 9 7,717 517 55,815 C 71 4.592 0.7 1.4 17.7 31
BOSNIA 5 2,129 -37 14,245 D 3.8 3.648 2.8 -1.0 277 11
MACEDONIA 2 1,569 120 2,653 C 21 3.954 3.7 -0.2 26.1 1.0
MONTENEGRO - - - - C 0.6 5.780 4] 1.6 17.6 0.4

Sources: Eurostat, National Statistical Offices of the respective country, IMF, Coface.
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aADRIATIC / BALKAN TOP 50 COMPANY RANKING

The Coface Adriatic/Balkan Top 50 ranking is a joint project
between the Coface branch offices in Central Europe.
This ranking covers the largest companies in the region -
based on their turnover for the calendar year of 2015. The
study includes Bosnia-Herzegovina, Croatia, Macedonia,
Montenegro, Serbia and Slovenia.

The largest companies in each of the above countries
(turnover > EUR 300 million) were identified, although

companies, leasing firms and brokers were excluded. In
addition to revenues, the ranking of the Coface Adriatic/
Balkan Top 50 companies includes other key corporate
indicators, such as net profits and the number of employees.
Turnover and profit were converted into EUR based on
the exchange rate at the end of 2015. The data were taken
from our Coface Infolcon database and supplemented with
external information as required. Companies which were
invited to participate in the survey but refused to take part

financial service providers such as banks, insurance are notincluded in the final ranking.
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1 - 1 SI PETROLD.D. Minerals, chemicals, petroleum, plastics & pharma  3,327.0 31145 -6.4% 411 301 -26.8% 1235 1354 9.6%
2 - 2 HR INADD. Minerals, chemicals, petroleum, plastics & pharma 2,759.8 2,246.8 -18.6% 82.7 -157.4-290.5% 8147 7792 -4.4%
3 O 7 SI GEN-IDOO. Utilities & public services 13252 17910 352% 82 81 -11% 168 178 6.0%
4 - 4 HR KONZUM D.D. Non specialised trade 15981 17068 6.8% 142 307 N5.6% 11,886 12602 6.0%
5 © 3 RS NISAD.NOVISAD Minerals, chemicals, petroleum, plastics & pharma 2,034.7 16415 -193% 2513 1324 -473% 4,297 3966 -77%
6 © 5 SI POSLOVNISISTEM MERCATOR D.D. Non specialised trade 14715 14445 -18% -951 -38 96.0% 9,797 9,677 -12%
7 O 8 SI HOLDING SLOVENSKE Utilities & public services 13782 13095 -50% 704 -3231-558.9% 131 129 -15%
ELEKTRARNE D.O.O.
8 O 11 RS JPEPS BEOGRAD Utilities & public services 11743 12586 72% 220 904  3111% 20,432 21299 42%
9 0 12 MK DJONSON METI D.O.O.E.L. SKOPJE Automotive & transport 9277 1189.2 282% 560 913 63.0% 534 613 14.8%
10 @ 6 RS FCA SRBIJA D.O.O. KRAGUJEVAC Automotive & transport 12599 11269 -106% 203 196 -3.3% 3,437 3338 -29%
11 © 10 SI KRKA, TOVARNA ZDRAVIL, D.D, Minerals, chemicals, petroleum, plastics & pharma  1211.7  1123.3 -73% 1444 146.3 13% 4,680 4,823 31%
NOVO MESTO
12 O 14 SI REVOZDD. Automotive & transport 8626 10353 200% 1262 1.6 -90.8% 1980 1923 -2.9%
132 O 9 HR HRVATSKA ELEKTROPRIVREDA D.D. Utilities & public services 11767 10144 -138% 1596 2278 427% 447 443 -0.9%
14 ) 29 RS MERCATOR-S DOO NOVI SAD Non specialised trade 5889 9139 552% 0.8 31 2785% 5465 8723 59.6%
15 O 16 SI LEK FARMACEVTSKA DRUZBA D.D. Minerals, chemicals, petroleum, plastics & pharma ~ 784.8 909.8 15.9% 122 NM5.9 849.9% 2978 3152 5.8%
16 © 13 HR HEP-ODS D.O.O Utilities & public services 8740 866.7 -0.8% 812 949 170% 7514 7680 22%
17 © 15 HR HRVATSKI TELEKOM D.D. Electronics, information & telecommunication 7938 7693 -31% 1480 1170 -21.0% 4,728 4,045 -14.4%
18 © 17 SI GORENJE GOSPODINJSKI Electronics, information & telecommunication 7139 7194 08% 693 -4.0 -1058% 4121 4146 0.6%
APARATI, D.D.
19 @ 18 RS TELEKOM SRBIJA AD. BEOGRAD Electronics, information & telecommunication 7020 7189 24% 1388 1342 -33% 9,072 8,660 -4.5%
20 © 19 SI TELEKOM SLOVENIJE, D.D. Electronics, information & telecommunication 6876 6925 0.7% 179 459 156.2% 2,721 2,625 -3.5%
21 O 24 RS JAVNO PREDUZECE SRBIJAGAS Utilities & public services 5741 6379 N1% -370.3 24.4 106.6% 1179 1123 -4.7%
NOVI SAD
22 0 23 RS DELHAIZE SERBIA DOO BEOGRAD Non specialised trade 6106 6309 33% 246 238 -34% 7423 7801 51%
23 © 21 HR PETROL D.O.O. Minerals, chemicals, petroleum, plastics & pharma 6660 6305 -53% 4.9 91 84.6% 716 767  71%
24 € 20 SI OMV SLOVENIJA D.O.O. Minerals, chemicals, petroleum, plastics & pharma 6830 6006 -121% 127 180 41.3% 69 69 0.0%
25 - 25 S| IMPOL D.OO. Metals 5331 5962 1.8% 57 64 N7% n 18 63.6%
26 1 31 BiH JP ELEKTROPRIVREDA BIH D.D. Utilities & public services 4869 4880 02% 31 19 -391% 4,990 4,837 -31%
- SARAJEVO
27 € 44 HR PRVO PLINARSKO DRUSTVO D.O.O. Utilities & public services 3712 4802 29.4% 169 270 604% 51 15 -706%
28 ) 37 HR LIDL HRVATSKA D.O.O. K.D Non specialised trade 4214 4764 131% 142 243 707% 1486 1826 22.9%
29 0 33 HR PLIVA HRVATSKA D.O.O. Minerals, chemicals, petroleum, plastics & pharma  438.4 4591 47% 767 222 -71.0% 1997 2118 61%
30 1 36 HR PLODINE D.D. Non specialised trade 4003 4546 13.6% 54 46 -146% 3025 3315 96%
31 © 26 BiH HOLDINA D.O.O. SARAJEVO Minerals, chemicals, petroleum, plastics & pharma 5241 4359 -16.8% 31 21 -328% 409 435 6.4%
32 1) 49 BIH KONZUM D.O.O. SARAJEVO Non specialised trade 3558 4346 221% 2.2 10 -575% 2,543 4,380 72.2%
33 © 28 HR HEP PROIZVODNJA DOO Utilities & public services 5161 4220 -182% 19.8 441 -632% 2166 2,000 -77%
34NEW RS YUGOROSGAZ AD BEOGRAD Minerals, chemicals, petroleum, plastics & pharma 406.7 4205 3.4% 73 93 274% 24 23 -42%
35NEW  BiH BINGO D.O.O. TUZLA Non specialised trade 2879 4108 427% 205 287 404% 3,039 4,465 46.9%
36 O 41 HR KAUFLAND HRVATSKA K.D. Non specialised trade 3831 4078 64% -46 0.9 191% 3041 3368 10.8%
37 0 45 S| GEOPLIN D.O.O. LJUBLJANA Minerals, chemicals, petroleum, plastics & pharma 3702 4042 92% 5.4 6.6 225% 37 38 27%
38 © 35 SI CIMOS DD. Automotive & transport 4540 3953 -129% -49.8 -255 487% 1098 1993 81.5%
39NEW  SI PORSCHE SLOVENIJA D.O.O. Automotive & transport 3435 3938 14.7% 9.4 97 36% 98 99 10%
40 © 38 SI ACRONID.O.O. Metals 4194 3886 -7.3% 1.3 48 -577% 1133 1129 -0.4%
41 ) 43 HR CRODUX DERIVATI DVA D.O.O. Minerals, chemicals, petroleum, plastics & pharma 3738 3822 22% 2.0 56 171.4% n7 313167.5%
42 © 40 MK EVN MAKEDONIJA AD, SKOPJE Utilities & public services 3772 3799 07% 54 284 4256% 2228 2,040 -8.4%
42 0 46 SI DARS D.D. Automotive & transport 365.4 3731 21% 251 215 -141% 1200 1200 0.0%
44 () 50 RS TELENOR DOO BEOGRAD Electronics, information & telecommunication 3416 3683 78% 867 796 -83% 927 882 -4.9%
45 © 42 HR VIPNET D.O.O. Electronics, information & telecommunication 376.3 3674 -24% 8.0 48 -39.9% 1064 1224 150%
46 0 48 HR TISAK D.D. Non specialised trade 3574 3650 21% 21 0.6 -707% 3572 4177 16.9%
47 NEW  SI' RENAULT NISSAN SLOVENIJA, D.O.O. Automotive & transport 3123 3619 15.9% 4.6 46  -01% 106 106 0.0%
48 © 32 S| ELEKTRO ENERGIJA, D.O.O. Utilities & public services 4856 3615 -256% 6.9 22 131.4% 84 76 -9.5%
49 O 27 BiH OPTIMA GRUPA D.O.O. BANJA LUKA Minerals, chemicals, petroleum, plastics & pharma 5230 3598 -312% -153.3 -704 541% 107 128 19.6%
50NEW HR ORBICO D.O.O. Minerals, chemicals, petroleum, plastics & pharma 313.3 3533 12.8% 4.4 77 737% 452 475 51%
powered by: / Infolcon

More information: https://icon.cofacecentraleurope.com



DISCLAIMER:

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