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COFACE BALTIC
TOP 50: OVERVIEW

Last two years brought fluctuating economic activity
for the Baltic countries. The pandemic year 2020 was
actually lessdevastating foreconomiesthat previously
expected. Indeed, GDP growth dropped by 2.2%
in Latvia while the contraction in Estonia was mild
(-0.6%) and Lithuania's growth wasflat. Investmentsin
the digital economy and an increasing specialization
in IT services positively affected the economic devel-
opmentand madetheimpact ofthe pandemiconthe
stateslesssevere. That wasasignificantchangefroma
previous crisis, namely the financial one of 2008/2009
when Baltic economic recorded deep recessions with
their GDP growth dropping by nearly 15% each that
time. In 2021, the supportive economic environment
was continued, and GDP growth rates reached 8%
in Estonia, 3.9% in Latvia and 6% in Lithuania.

Table 1:
Coface BalticTop 50: Country Overview
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1 Lithuania 28 36 836 1940 170 Ol
2 Estonia 14 8 812 -131 38 059
3 Latvia 8 9185 240 18 121

Sources: National Statistical Offices, Eurostat, Coface.
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ECONOMIC OUTLOOK

BALTIC REGION

Balticeconomies bounced backto pre-pandemiclevels
as early as by the middle of 2021. The region benefited
from its investments in digitalization, which triggered
a surge in foreign direct investments (FDI), especially
relatedto programmingandother ITservices. [twasthe
ITsector thatappeared tohave been least disrupted by
economic consequencesof pandemic. The sectorison
its way to becoming even stronger, further attracting
more FDI,whichisalso expected to boost wage growth.
Nevertheless, it seems that recent challenges had
ahuge impact on the positive situation. While the first
half of 2022 brought a slowdown for Balticeconomies,
its high dependence on Russian energy imports and
higher share of trade in Russia than other Central and
Eastern European countries result in a bleak outlook.
Inflation in Latvia and Lithuania hit 22.4% and 22.5%,
respectively. Estonia also experienced inflation rise
year on year from 6.4% in September 2021 to 24.2%
in September 2022. The Baltic States continue to see
soaring energy and food priceswhich lead todeclining
standard ofliving. Indeed, the war in Ukraine intensified
the inflation acceleration affecting both companies
and households as Russia is not only an exporter of
energy butitalsotakesthesizeable shareinagricultural
global shipments (along with Ukraine) and producing
fertilizers (along with sanctioned Belarus). As a result,
inflation in the Baltics region accelerated, especially
driven by food and energy prices while core inflation
reflected supply issues and wage increases. In order
tocombat the effects of price hikes, especially heating,

iCON

governments have introduced targeted measures,
eg. the Lithuanian government approved a package
of above 2 billion EUR to alleviate some of the inflation
burden for households. The Baltic states have taken
steps to end energy reliance on Russia, including
through a liquefied natural gas (LNG) terminal in
Lithuaniaand new pipeline interconnectionswiththeir
European neighbors. Lithuania put an end to imports
of Russian gas in April 2022, and Estonia and Latvia
plan to do the same by the end of 2022.
Unemployment remains low, however; the effects of
the economic slowdown and refugee inflows are yet
to materialize and are expected to lead to atemporary
easing of labor market shortages in next quarters.
Subdued economic activity in the EU along with
supplychaindisruptionsand elevated inflation will likely
negatively affect Balticexportsand consumption. That
could be partially offset by ongoing demand for some
of the region’s main export products, including wood
and food products.

METHODOLOGY

The Coface Baltic Top 50 ranking is a joint project of 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 2021. The study includes Estonia, Latvia and

Lithuania.

The largest companies in each of the above countries (turnover = EUR 300 million)
were identified, excluding financial service providers such as banks, insurance
companies, leasing firms and brokers. The ranking of the Coface Baltic Top 50
companies is based on revenues and includes other key corporate indicators, such
as net profits and the number of employees. Turnover and profit were converted
into EUR, using the exchange rate at the end of 2021. The data were taken from our
Coface iCON database and supplemented with external information as required.
Companies which were invited to participate in the survey but refused to take part
are not included in the final ranking.
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* consolidated, ** estimated, n.a. not available
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30 NEw LT ACHEMAAB Minerals, chemicals, petro- 375 590 57% 61 53 3% 1324 1290 3%
leum,plastics & pharma
31 /N 32 LT NORFOSMAZMENA UAB Non specialised trade 559 587 5% 2 14 17% 3401 3350 1%
32 NEw LV LATVIJAS GAZE AS* Utilities and public services 190 583 206% n 3 7% 997 10m 1%
33 33 EE SELVERAS Non specialised trade 523 575 10% 13 18 38% 2900 3402 17%
34 NEW EE TAVID AS* Non specialised trade 346 545 58% 8 14 7% 240 258 8%
35 NEW LT NEO GROUP UAB Minerals, chemicals, petro- 366 545 49% 18 40 9% 23 220 3%
leumn,plastics & pharma
36 N/ 31 LT CIRCLEKLIETUVA UAB Minerals, chemicals, petro- 566 539 5% 23 17 27% 883 874 1%
leum,plastics & pharma
37 /N, 50 EE BLRTGRUPPAS* Ee“:l'i'c‘:s and personal 392 538 37% 24 27 14% 3728 3618 3%
38 N/ 26 EE ERICSSON EESTIAS Electronics, information & 618 534 13% 7 9 25% 1633 1742 7%
telecommunications
29 N 3 T %EEGS”AOBS SKIRSTYMO OPERA- Utilities and public services 483 533 10% 69 50 28% 2424 2427 0%
40 N/ 35 EE  MAXIMAEESTIOU Non specialised trade 503 520 3% 1 7 456% 3827 3623 -5%
4 N 36 LT RIVONAUAB Agriculture, meat, agro food 492 512 4% 2 13 7% 1014 1023 1%
and wines
42 NEW EE  BOLT TECHNOLOGY OU* Electronics, information & 221 501 126% 45 547 >1000 1759 3003 7%
telecommunications
43 /N 46 LT SBAHOMEUAB Textiles, leather and clothing 406 494 22% 10 2 7% 62 80 29%
44 NEW LV ORLEN LATVIJA SIA Minerals, chemicals, petro- 312 488 57% 1 3 3% 9 10 1%
leum,plastics & pharma
45 NEw EE KAS*PERWIKI LAEVAOMANIKUD Minerals, c_hemlcals, petro- 224 485 49% 2 24 ~1000 434 516 19%
ou leum,plastics & pharma
46 NEw LT  BITE LIETUVA UAB* Electronics, information & 42 480 14% 48 62 30% 2370 2643 12%
telecommunications
47 N/ 40 EE  TALLINK GRUPP AS* Motor vehicles, motorcycles, 443 477 8% 108 57 48% 6104 4360  -29%
other vehicles and transport
48 N/ 45 LV CIRCLEKLATVIASIA Minerals, chernicals, petro- 370 461 25% m 9 5% 8 837 3%
leum,plastics & pharma
49 N/ 4 EE  GRAANUL INVEST ASH Minerals, chemicals, petro- 439 454 3% 74 87 17% 553 497 10%
leum,plastics & pharma
50 N/ 44 EE COOP EESTIKESKUHISTU* /:fgivui';‘e‘;e' meat, agro food 420 448 7% 3 16 410% 730 741 2%
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1 1 LT VILNIAUS PREKYBA UAB* SBe“rf,iirc‘:S and personal 5196 5501 6% 252 232 -8% 45965 43568 5%
2 2 LT MAXIMA GRUPE UAB* SBe“rS\‘,iirc“:S and personal 4226 4485 6% 153 135 % 40731 38482 6%
3 3 LT ORLEN LIETUVA AB* I";'u”rir;:zs iit‘;“;igﬁ':rrﬂ?m' 2466 4303 75% 148 73 49% 1433 1455 2%
4 /N, 5 LV URALKALI TRADING SIA I’:L”rirglzs iii“gigﬁ':'rrﬂ?m' 181 2804  55% 90 47 152% 58 59 2%
s /N7 T TB*XE%EASOUF /LSBH ER SCIENTIFIC I’:L“rirglzs iiii?éif}r&?w 1264 1942 54% 405 618 52% 1274 1722 35%
6 /N\. 8 LT IGNITISGRUPE AB* SBe“rf,iirc“:s and personal 1215 1869 54% 7 154 0% 3836 3884 1%
7 N/ 4 LV ELKOGRUPAAS* afggg%:’ﬁi:ggg’;g;‘c’” & 1915 1852 3% 30 38 24% 1431 na na.
8 N/ 6 LT MAXIMALTUAB Non specialised trade 1689 1759 4% 220 85 61% 13190 12334 6%
9 9 LT  MEINVESTICIJA UAB* SBe“rSV'I’;:S and personal 1170 1448 24% 79 133 68% 15396 19568 27%
10 /N 16 EE EESTIENERGIAAS* Utilities and public services 834 1313 57% 19 2 478% 4555 4357 4%
T N/ 10 LT SANITEXUAB* :ng;i'rt]:;e' meat, agro food 1147 1209 5% 28 2 21% 3661 3586 2%
2 /N s EXS*CERNAS ACHEMOS GRUPE SBe“:Iii'C‘:S and personal 866 1178 36% 20 86 4% 4400 4100 7%
13 N/ T LT GIRTEKA LOGISTICS UAB mﬁg\fy:ij:s;?ﬁz?; ;'gi 997 1147 15% 24 2 91% 1004 1390 38%
14 A 18 LV LATVENERGO AS* Utilities and public services 773 1065 38% e 72 -38% 3295 3153 -4%
15 N/ 12 LV RIMILATVIASIA Non specialised trade 947 1015 7% 30 37 21% 6265 6230 1%
16 N 13 EE NG INVESTEERINGUD OU* sBe“riiiZ:S and personal 889 975 10% 23 36 54% 5209 5513 6%
17 /N, 24 LT  LINAS AGRO GROUP AB* sBe“rSviiZ:S and personal 658 942 43% 10 14 42% 2101 2102 0%
18 N/ 14 LV MAXIMALATVIIASIA Non specialised trade 878 915 4% 3 32 2% 7710 6821 2%
19 /N, 23 LT VIADALT UAB* I’:L”ne{;::'s fi}liréﬂgﬁf}fq?m' 660 900 36% 4 8 mo% 1607 1650 3%
20 /N, 34 LT IGNITISUAB Utilities and public services 506 862 70% 42 6 -86% 285 304 7%
21 \/ 19 EE TALLINNA KAUBAMAJA GRUPP AS*  Financial services 742 822 1% 19 32 64% 4558 4864 7%
22 N/ 17 LT EUROAPOTHECA UAB* i“:/'lzzzs and personal 781 812 4% 47 m 77% 3918 3693 -6%
23 /N 38 LT LINASAGROAB gfgf/t‘i';:;e' meat, agro food 477 743 56% 3 5 95% 125 128 2%
24 N/ 21 LT MG GRUPE UAB* Eeﬂfl'l’;zzs and personal 693 723 4% 30 33 10% 3662 3763 3%
25 N/ 22 LT PALINKUAB* Non specialised trade 673 719 7% 10 8 25% 5865 5920 1%
26 N/ 25 LT VGHOLDING UAB* sBe”fviiQZf and personal 632 689 9% 33 17 -49% 7242 7476 3%
27 /N, 30 LT LIDLLIETUVA UAB Non specialised trade 578 673 16% 30 35 17% 2389 2554 7%
28 /N, 29 LT ACME GRUPE UAB* SBeL‘rS\‘/iirc“:S and personal 584 654 2% 6 14 144% 415 430 4%
29 NEw EE  ENEFIT POWERAS Utilities and public services 280 626 123% 54 83 253% 1613 1565 3%

powered by:

ICON

iICON

Insights for trade

For more information visit:

information.coface.com

MAKE SMARTER CREDIT DECISIONS

nefit 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

YOUR BENEFITS:

Identify and on-boad new
commercial partners

Check a company’s financial
health and learn about its
payment history

Gain aclearvision of companies’

creditworthiness



DISCLAIMER

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