


crobrewers – both in terms of the brewing 
process and of the naming of their products. 
While HumanFish Combat Wombat is a good 
example of that naming convention, Reser-
voir Dogs have taken an even more unortho-
dox approach. They name their beers after 
the Four Horsemen of the Apocalypse, such 
as the Grim Reaper (Death) and Starvation 
(Famine), or demons – Incubo (incubus) and 
Sucubo (succubus). 

Croatia
 

In recent years, Croatia has experienced a 
self-proclaimed Beerevolution, with rapid 
growth of demand for local craft beers and 
a corresponding increase in the number of 
breweries. The popularity of locally-brewed 
varieties has never been higher and it prom-
ises to remain this way for the foreseeable fu-
ture. Both the number of breweries and the 
variety of products they offer should contin-
ue to grow in the coming years. What is more, 
consumers seem more than 
happy with the quality of the 
beer at offer. Experts are also 
content, although, judging 
by their opinion, there is even 
more to be desired from the 
local craft scene as a whole. 
 
Zagreb-based Zmajska Pivo-
vara is not only the first craft 
brewery in Croatia, but also 
the most popular one (and by 
some margin). Its beers are a 
great commercial success and 
could be seen in a variety of 
restaurants, pubs, and even 
supermarkets in Croatia, Slov-
enia, Serbia, Bosnia, and even 

Slovakia. Quite predictably, Croatia’s top craft 
beer is part of Zmajska’s portfolio and its Pale 
Ale in particular.

As its name suggests, the beer is a Pale Ale – an 
American-style pale ale (or APA). A combination 
of four distinct U.S. hop varieties are used in 
the brewing process, giving it a unique citrusy 
taste. Experts also have a good word for what 
they describe as a proper bitter aftertaste. The 
Zmajska pale ale also receives praises for its 
looks. Users describe it as clear, albeit slightly 
hazy, and orange amber in colour. 

With Croatia being a popular tourist desti-
nation, many foreigners have also had their 
say on the beer. Finding such high-quality ale 
in Croatia has surprised many foreigners. A 
proper pale ale is not easy to make, a fact of-
ten mentioned by online users signing their 
praise for the Zmajsko.

Serbia
 

Serbia is another SEE country where the 
craft beer mania is starting to secure a firm 
grip. Local microbreweries are increasing in 
number, as is the variety of beers they pro-
duce. Serbia is, in fact, the country that offers 
the best variety of craft beers in the region. 
This is mainly thanks to the Kabinet brewery 
which offers over 20 different types of beer.
Interest in craft brewing is yet to reach its 
peak, as it already did in Croatia. Given that 
consumers hold local craft beers in really high 
regard, the number of breweries could be ex-
pected to increase, alongside the popularity 
of beers. Experts’ opinion puts Serbian crafts 
just behind Croatian ones in terms of quality.
Given its dominance on the local market, it 

is hardly a surprise that Ser-
bia’s top craft beer comes 
from the Kabinet brewery. 
Kabinet SuperNova is yet an-
other pale ale - IPA. The style 
seems to be a sort of special-
ty for Balkan brewers. Once 
again its taste is described 
as citrusy, with some users 
referring to a taste of grass, 
spices, grapes, and even cat 
piss. The aftertaste is bitter 
as befits the style.

Kabinet is also noted for its 
collaboration with brewer-
ies from neighbouring coun-
tries. The joint effort with 
Bulgaria’s White Stork led to 
a very interesting result in the Kabinet/White 
Stork Pop My Višnja sour-cherry-flavored ale. 

While it could be argued that Kabinet Super-
Nova made the top spot its own thanks to its 
sheer popularity, the beer also receives a lot 
of praise from experts and consumers. How-
ever, this is nothing compared to the ratings 
of the Dogma Hoptopod IPA. In terms of con-
sumer sentiment alone, this is the best beer 
in the region. It is another IPА described by its 
brewers as a “real hoppy monster”.

Romania

Romania is the largest country included in 
the report. Nevertheless, its craft beer mar-
ket lags behind smaller countries, such as 
Croatia and Slovenia. That said, the local 
market has a huge potential and has an ad-
ditional advantage in local German brewers 

Variety

Consumer opinion Expert opinion

Number of breweries

Popularity 
of local 

craft beer

Top 5
Beer Score
Zmajska Pivovara Pale Ale 94

Nova Runda APA 91

San Servolo Tamno Pivo 87

Velebitsko Tamno 86

Varionica Pale Ale 86
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Top 5
Beer Score
Kabinet SuperNova 94

Kaš Ryezen IPA 91

Dogma Hoptopod IPA 87

Salto Pale Ale 86

Varionica Pale Ale 86

Variety

Consumer opinion Expert opinion

Number of breweries

Popularity 
of local 

craft beer

Top 5
Beer Score
Ground Zero Morning Glory 84

Hop Hooligans / Ground Zero Six Years o’Clock 76

Sikaru Stout 76

Bereta ’Ai Pi Iei 76

Perfektum Black IPA 6.0 75
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who have already kickstarted their brewing 
business. There is still lots of space for new 
players who face an additional challenge in 
diversifying the market.

As was the case with other countries in the 
region, consumers really enjoy local craft va-
rieties. However, their opin-
ion seriously differs to that of 
experts who see the average 
beer as mediocre. Still, Roma-
nia is home to at least one 
brand popular throughout 
the entire region.

Ground Zero’s Morning Glo-
ry is far ahead of the com-
petition in terms of both 
quality and popularity. Not 
only that, but Ground Zero 
has also occupied the sec-
ond spot with its collabora-
tion with the Hop Hooligans 
brewery. Just like Kabinet, 
Ground Zero has already 
made a couple of very suc-
cessful collaborations, including one with 
Bulgaria's White Stork brewery. Yet another 
collaboration with Bulgaria resulted in the 
KANAAL Session IPA – the beer with which 
a Bulgarian pub celebrated its fourth anni-
versary. 

The Morning Glory itself is also an IPA – again 
one with a citrusy, but also floral, taste, and a 
bitter aftertaste. While it is mostly offered in 
Bucharest, it also receives plenty of positive 
words from Bulgarian users. 

Leaving quality and taste aside, users seem 
really impressed with the ale’s label. The text 
and visual of the label perfectly sum up the 
brewer’s idea of “breaking all rules and burn-
ing all boundaries in crafting beer”. 

Bulgaria
 

Bulgaria is another country with an emerging 
craft beer market. It resembles the Roma-
nian one to a large extent. The differences 
between the two come in consumer opinion, 
which is rather higher when Romanian ales 
are discussed, and variety – Bulgarian brew-
eries offer a more diverse choice of ales, albe-
it still mediocre when compared to Slovenia 
and Serbia. 

Bulgaria still has about 10 microbreweries, 
a number that includes ales brewed and of-
fered only by pubs. Nevertheless, the country 
already hosts events dedicated to craft beers 
and has notable bars that offer ales from 
around the world.
  
Bulgaria is a curious case 
where smaller brewers like 
Ailyak and Blek Pine received 
better scores than the more 
commercially successful 
White Stork, Divo Pivo, and 
Ah! Ale. The latter three have 
found a place in supermar-
kets and regular stores, while 
still remaining true to the 
craft beer spirit. Neverthe-
less, the most popular Bul-
garian craft beer – Glarus – 
failed to make it into the top 
5 due to its low rating among 
experts.

Ailyak is yet another IPA with 
a rather curious name. The 
word “Ailyak” stands for a chilled and laid-
back person and attitude to life that the 
beer aims to replicate. It is associated with 
the second-largest Bulgarian city of Plovdiv, 
which fools online consumers into thinking 
it is brewed there. In fact, it comes from the 
capital Sofia. While remaining largely under-
ground, Ailyak attained its high score (sixth 
highest amongst all beers included in the 
report) thanks to its quality and extremely 
good user ratings (78% of comments were 
positive).

Bosnia and Herzegovina

Most people think of Bosnia and Herzegovina 
as a war-torn, predominantly Muslim country 

whose people hardly have time to pursue any 
hobbies that have anything to do with alco-
hol. Few could imagine that Bosnia, too, has 
a small, but vibrant craft beer market. While 
local microbrewers are not amongst experts’ 
favorites, they still offer a variety of craft ales 
far greater than that in Bulgaria, for exam-
ple. 

Similar to Serbia’s Kabinet, Oldbridz is Bos-
nia’s leading craft brewery by some margin. 
The name of the brewery 
refers to the famous histori-
cal landmark in the town of 
Mostar. Most often than not 
mentions of the beer are ac-
companied by a picture in-
cluding a pint and the Otto-
man-era bridge.

The Oldbridz brewery offers 
no less than 13 different ales, 
the most popular of which is 
the Pale Ale - a cloudy, color-
ful ale with the traditional 
citrusy taste. It has been 
criticized, however, for its 
sourness and high carbona-
tion. Online users were more 
positive towards the likes of 
the Semizburg Karandoloz and the Castrom 
Gruit. Despite their good reviews those beers 
remain largely unnoticed online.

Moldova

Moldova’s market is one of the smallest in 
the region. While the country has a distinct 
lack of local craft breweries, users’ enthusi-
asm for locally-brewed ales suggests that 

Top 5
Beer Score
Ailyak Mosaic Хмел IPA 88

Blek Pine Stout 82

White Stork Original 80

Divo Pivo 79

Ah! Mursalski Red Ale №7 76
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Variety

Consumer opinion Expert opinion
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Top 5
Beer Score
Oldbridž Pale Ale 70

Semizburg Karanđoloz 70

Castrum Gruit 69

Cooltura APA 67

The Brew Pub Sarajevo hAPA 66
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a boom could be expected 
in the near future. While ex-
perts do not think much of 
Moldovan crafts, it could be 
argued that the country offers 
a great variety for its size.
 
Once again, a pale ale makes it 
to the top of a country list. And 
this despite the fact that the 
Chisinau-based Litra brewery 
has tried its hands on a number 
of different beer styles, includ-
ing Bohemian Pils, Chocolate 
Porter, Hefeweissbier, Vienna 
Lager etc. 

The Litra Pale Ale is described 
as having a pleasant flowery 
aroma. It has a moderately bitter aftertaste 
and a fruity taste ranging from lemon all the 
way to pineapple. The biggest factor for the 
ale’s popularity is the Budapest Hopaholic 
Bar where users from around the world got 
their hands on the Moldavian craft beer.

Montenegro

Montenegro is the country with the smallest 
population amongst those included in the 
report. This fact is reflected in the general 
lack of breweries and the limited variety of 
local crafts. Nevertheless, the positive re-
views, coming mostly from tourists visiting 
the country, leave some hope that the Mon-
tenegrin market could follow the lead of the 
likes of Croatia and Slovenia.
	
The Red Cat Brewery Wheat IPA represents 
an interesting case of a craft beer made by 

a so-called contract brewer. 
It is, in fact, made in Slovenia 
at Pivovarna Vizir, but sold 
under the label of the Mon-
tenegro based beer firm Red 
Cat Brewery. Online users 
mention a Russian influence 
in the beer’s creation which 
could explain the fact that 
the majority of comments 
come from Russian tourists 
in Montenegro. It is described 
as citric and very fruity with 
a floral (sometimes even too 
floral) aroma. 

The second-placed FIT Svetlo 
is one of the rare lagers that 
get into the top 5 craft beers of a given coun-
try. Perhaps even more curiously, it is brewed 
in a Chinese restaurant located in Podgorica.

Albania
 
Albania is another small, under-developed 
craft beer market. The bulk of breweries are, 
in fact, local pubs that also make their own 
beer. Nevertheless, there is some variety in 
the ales at offer as well as a quality that did 
not escape the eyes of experts.

It is hardly a surprise that 3 of 
the top 4 craft beers in Alba-
nia are brewed by pubs. The 
only actual local microbrew-
ery - Shoqeria Picana – is re-
sponsible for number two on 
the list – the Birra King Pils. 

The Brauhaus German res-
taurant at Tirana makes ar-
guably the best craft beer in 
Albania. The Dark Brau (as its 
name in German suggests) 
is a dark brown ale with a 
bittersweet taste of choco-
late or toast. While sharing 
their Dark Brau-drinking ex-
perience did spark jealousy 
in some users’ friends, most comments 
described it as simply okay or good for an 
Albanian ale. 

Macedonia

Macedonia has a single craft brewer and this 
is the Temov Old Town Pub. Nevertheless, the 
pub/brewery does come up with no less than 
10 different craft ales which do receive some 
nods from experts in the field. This is the first 

craft brewery in the country and has already 
secured the interest of some locals.
  
There was not much separating the top three 
beers offered by the Temov 
pub. What is interesting is 
that the brewer has decided 
to name a beer not only after 
Gotse Delchev (a revolution-
ary considered a national 
hero in Macedonia), but also 
after the legendary Albanian 
leader Skanderbeg. 

The top beer itself – Temov 
Kaldrma – is a representative 
of the Smoked Helles style. 
It is made from part smoked 
and part caramelised barley. 
The Kaldrma is described as 
light and suitable for the hot 
summer days.

Kosovo

Just as it was with Bosnia and Herzegovina, 
many people are surprised to find out that 
Kosovo has any (no matter how small)  craft 
beer scene. It turns out that while the craft 
beer market is the least developed out of all 
countries in the region, Kosovo does have one 
more brewery than its neighbouring Mac-
edonia. 
  
Furthermore, Kosovo boasts with a beer that 
has a rating higher than the best that the likes 
of Moldova and Bosnia and Herzegovina have 
to offer. The Sabaja IPA is the first of its kind 
for the country and is received warmly by no 
less than 70% of online users. The fact that 
it is available in a number of locations in the 
capital Pristina and the city 
of Prizren also helped it gain 
popularity. Experts have also 
signed their praises for its 
sparkling appearance and 
mildly bitter aftertaste. Neg-
ative reviews mention the 
lack of sufficient fruitiness. 

The Sabaja brewery is so far 
ahead of the competition 
that even its second-best – 
the Smoked Porter – is far 
better than the products of 
its only competitor. As was 
the case with other brewer-
ies in the region, Sabaja was 
founded by a U.S. entrepre-
neur and his local friends.

Top 5
Beer Score
Litra Pale Ale 76

Elvis Black IPA 68

BH Bruna Nefiltrată 68

Airbeer IPA 64

Albeer 12° 31

Variety

Consumer opinion Expert opinion

Number of breweries

Popularity 
of local 

craft beer
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GVA

Albania TOP 10
in millions of euro

No SEE TOP 100 
No Company name Industry Total revenue  

2015
y/y change in 

revenue
Net profit/loss 

2015
Net profit/loss 

2014
1 138 Kastrati Sh.a. Petroleum/Natural Gas 374.7 -23.28% 9.1 10.3

2 141 Operatori i Shperndarjes se Energjise Elektrike (OSHEE) Sh.a. (formerly 
known as CEZ Shperndarje Sh.a.) Electricity 371.8 7.78% 108.7 -32.2

3 172 Bankers Petroleum Albania Ltd. Petroleum/Natural Gas 262.4 -42.57% -14.5 -78.2

4 349 Kurum International Sh.a. Metals 156.8 -23.79% -33.2 1.7

5 364 Korporata Elektroenergjitike Shqiptare Sh.a. (KESH) Electricity 146.7 25.12% 10.5 -158.0

6 381 Europetrol Durres Albania Sh.a.* Petroleum/Natural Gas 135.5 -5.08% 1.0 1.3

7 393 Genklaudis Sh.a. Petroleum/Natural Gas 130.6 -2.90% 0.701 1.1

8 396 Info-Telecom Sh.p.k. Telecommunications 127.7 10.68% 1.6 1.4

9 426 Vodafone Albania Sh.a. Telecommunications 115.6 -2.15% 4.3 13.1

10 489 Telekom Albania Telecommunications 98.1 3.88% 5.7 20.9

Source: Media Union Group, Monitor magazine-Albania estimations based on the data provided by the tax office. (*) Gross profit/loss

Bosnia and Herzegovina TOP 10
in millions of euro

No SEE TOP 100 
No Company name Industry Total revenue  

2015
y/y change in 

revenue
Net profit/loss 

2015
Net profit/loss 

2014
1 85 JP Elektroprivreda BiH d.d. Electricity 503.1 -0.04% 1.9 1.7

2 104 Holdina d.o.o. Sarajevo* Petroleum/Natural Gas 436.1 -16.87% 2.1 3.1

3 105 Konzum DOO* Wholesale/Retail 435.9 22.04% 1.0 2.2

4 115 Bingo d.o.o. Tuzla* Wholesale/Retail 412.3 42.36% 28.7 20.5

5 132 Optima Grupa d.o.o. Banja Luka Petroleum/Natural Gas 386.0 -29.60% -70.4 -151.6

6 171 Arcelormittal d.o.o. Zenica* Metals 323.9 -4.38% -9.8 11.5

7 198 BH Telecom d.d. Telecommunications 279.5 -5.24% 41.0 40.2

8 229 Petrol BH Oil Company d.o.o. Sarajevo* Petroleum/Natural Gas 242.1 4.75% 1.2 2.7

9 233 Telekomunikacije Republike Srpske a.d. Telecommunications 237.3 -4.92% 41.7 54.5

10 239 Aluminij d.d.* Metals 228.9 2.15% -22.8 -25.1

(*) Source for Net profit/loss 2015: LRC Engineering Ltd, Sarajevo
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Bulgaria TOP 10
in millions of euro

No SEE TOP 100 
No Company name Industry Total revenue  

2015
y/y change in 

revenue
Net profit/loss 

2015
Net profit/loss 

2014
1 5 Lukoil Neftochim Burgas AD Petroleum/Natural Gas 2 614 -21.61% -62.4 -272.1

2 7 Aurubis Bulgaria AD Metals 2 221 2.22% 112.0 61.1

3 14 Natsionalna Elektricheska Kompania EAD Electricity 1 660 6.89% -100.6 -299.9

4 17 Lukoil-Bulgaria EOOD Petroleum/Natural Gas 1 536 -4.75% -3.2 -17.1

5 53 Kaufland Bulgaria EOOD & Co KD Wholesale/Retail 762.6 12.15% 41.8 34.1

6 59 Bulgargaz EAD Petroleum/Natural Gas 721.1 -9.35% 10.4 2.6

7 61 CEZ Elektro Bulgaria AD Electricity 716.7 -2.44% 4.4 12.7

8 80 OMV Bulgaria OOD Petroleum/Natural Gas 524.0 -27.28% 17.1 14.2

9 84 Express Logistic And Distribution EOOD Wholesale/Retail 507.1 94.73% -0.260 -4.3

10 90 Saksa OOD Petroleum/Natural Gas 484.6 1.33% 8.4 5.1

Croatia TOP 10
in millions of euro

No SEE TOP 100 
No Company name Industry Total revenue  

2015
y/y change in 

revenue
Net profit/loss 

2015
Net profit/loss 

2014
1 6 INA d.d. Petroleum/Natural Gas 2 328 -19.97% -157.5 82.4

2 10 Konzum d.d. Wholesale/Retail 1 957 11.05% 30.7 14.2

3 21 Hrvatska Elektroprivreda d.d. Electricity 1 246 -16.75% 212.7 157.8

4 41 HEP-Operator Distribucijskog Sustava d.o.o. Electricity 919.2 -0.56% 95.0 80.9

5 51 Hrvatski Telekom d.d. Telecommunications 787.8 -3.43% 117.0 147.6

6 71 Petrol d.o.o. Petroleum/Natural Gas 638.2 -5.40% 9.1 5.0

7 82 Pliva Hrvatska d.o.o. Pharmaceuticals 520.2 4.55% 22.3 76.5

8 83 Plodine d.d. Wholesale/Retail 508.1 13.56% 4.6 5.4

9 88 Prvo Plinarsko Drustvo d.o.o. Petroleum/Natural Gas 491.4 30.14% 27.0 16.8

10 89 Lidl Hrvatska d.o.o. k.d. Wholesale/Retail 486.3 13.36% 24.3 14.2

20

100

90

9

17

8

16

8.5

16.5

7.5

15

7

14.5

15.5

6.5

14

5

5

6

7

6

8

4

4

3

3

2

2

1

1

0

0

BG
N

 b
ln

H
RK

 b
ln

18

80

16

70

14

60

12

50

10

40

8

30

6

20

4

10

2

0

0

2016 2017 2018 2019 2020

2016 2017 2018 2019 2020

GDP and GVA Dynamics
seasonally-adjusted data

GDP and GVA Dynamics
constant prices, reference year 2010

Bulgaria economy forecast 

Croatia Economy Forecast

Volume of ex-
ports of goods 
and services 

Volume of im-
ports of goods 
and services 

Gross domestic 
product, con-
stant prices

Inflation, aver-
age consumer 
prices

Unemploy-
mentrate (% 
of total labour 
force, rh axis)

source: IMF World Economic Outlook Database - April 2016

source: IMF World Economic Outlook Database - April 2016

GVA
GDP Industry

Agriculture and forestry Construction
Services

2013 2014 2015
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

GVA
GDP Industry

Agriculture and forestry Construction
Services

(y/y change in %)

(y/y change in %)

Volume  
of exports 
of goods
and services

Volume  
of imports  
of goods  
and services

Gross domestic 
product,  
constant
prices 

Inflation,  
average
consumer 
prices

Unemploy-
ment rate 
(%, rh axis)

61

SEE
landscape



Macedonia TOP 10
in millions of euro

No SEE TOP 100 
No Company name Industry Total revenue  

2015
y/y change in 

revenue
Net profit/loss 

2015
Net profit/loss 

2014
1 24 Johnson Matthey DOOEL Chemicals 1 200 28.33% 91.3 56.1

2 116 EVN Elektrostopanstvo na Macedonija AD Electricity 409.7 3.95% 28.4 5.4

3 167 Okta AD Petroleum/Natural Gas 328.9 -8.44% 1.3 -8.1

4 185 Makpetrol AD Petroleum/Natural Gas 301.4 -9.52% 0.212 -1.7

5 215 Elektrani na Makedonija AD Electricity 261.0 8.49% 6.7 -14.2

6 288 Feni Industry AD Metals 191.9 -10.92% -7.3 -8.2

7 316 Makedonski Telekom AD Telecommunications 174.5 31.44% 23.9 36.8

8 462 Alkaloid AD Pharmaceuticals 103.1 6.99% 10.5 10.2

9 483 Arcelormittal Skopje (CRM) AD Metals 98.8 18.84% -10.1 -10.6

10 496 Lukoil Makedonija DOOEL Petroleum/Natural Gas 96.3 -12.61% 2.3 4.0

Source: Central register of the Republic of Macedonia

Moldova TOP 10
in millions of euro

No SEE TOP 100 
No Company name Industry Total revenue  

2015
y/y change in 

revenue
Net profit/loss 

2015
Net profit/loss 

2014
1 270 Energocom SA Electricity 199.6 286.18% 0.114 -0.312

2 414 Orange Moldova SA Telecommunications 118.3 -0.12% N/A N/A

3 439 Termoelectrica SA (formerly known as CET 2 SA) Electricity 109.9 32.63% -16.8 -0.512

4 449 Moldtelecom SA Telecommunications 107.8 6.09% 4.4 3.3

5 620 Red Union Fenosa SA Electricity 69.6 -66.15% 24.2 25.7

6 629 Tirex-Petrol SA Petroleum/Natural Gas 68.6 -12.65% 1.1 -0.353

7 705 Moldcell SA Telecommunications 52.9 9.68% N/A N/A

8 710 Supraten SA Building materials 51.2 12.39% 0.652 0.463

9 723 Sudzucker Moldova SA Food/Drinks/Tobacco 48.5 -13.04% -1.05 -1.0

10 798 Lafarge Ciment SA Building materials 38.0 7.96% 8.8 7.0
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Romania TOP 10
in millions of euro

No SEE TOP 100 
No Company name Industry Total revenue  

2015
y/y change in 

revenue
Net profit/loss 

2015
Net profit/loss 

2014
1 1 Automobile-Dacia SA Automobiles 4 290 1.98% 99.0 82.9

2 2 OMV Petrom SA Petroleum/Natural Gas 3 554 -13.43% -139.4 409.9

3 3 OMV Petrom Marketing SRL Petroleum/Natural Gas 3 322 3.68% 73.2 68.0

4 8 Rompetrol Rafinare SA Petroleum/Natural Gas 2 167 -27.09% 18.6 -239.8

5 9 Kaufland Romania SCS Wholesale/Retail 2 038 14.63% 143.4 91.4

6 11 Rompetrol Downstream SRL Petroleum/Natural Gas 1 845 -12.40% -30.7 9.5

7 15 British American Tobacco (Romania) Trading SRL Food/Drinks/Tobacco 1 632 6.07% 96.3 79.5

8 23 Lukoil Romania SRL Petroleum/Natural Gas 1 206 -6.98% 7.7 -0.037

9 25 Carrefour Romania SA Wholesale/Retail 1 155 12.84% 28.2 26.6

10 27 E.ON Energie Romania SA Petroleum/Natural Gas 1 107 2.68% 24.7 21.0

Montenegro TOP 10
in millions of euro

No SEE TOP 100 
No Company name Industry Total revenue  

2015
y/y change in 

revenue
Net profit/loss 

2015
Net profit/loss 

2014
1 218 Elektroprivreda Crne Gore A.D. Electricity 256.8 -3.71% 10.8 34.8

2 290 Voli Trade D.O.O. Wholesale/Retail 190.6 4.55% 2.8 2.2

3 376 Jugopetrol A.D. Petroleum/Natural Gas 138.2 -21.34% 4.9 4.7

4 416 Mercator-CG D.O.O. Wholesale/Retail 117.2 5.46% 2.0 0.022

5 463 Hard Discount Lakovic D.O.O. Wholesale/Retail 102.6 13.06% 4.0 1.6

6 469 Crnogorski Telekom A.D. Telecommunications 100.8 -5.12% 15.9 21.6

7 477 Telenor D.O.O. Telecommunications 99.5 41.33% 46.9 20.7

8 628 Montenegro Airlines A.D. Transportation 68.6 1.14% -10.4 -9.5

9 671 Roksped D.O.O. Transportation 60.1 -18.05% -12.7 0.010

10 673 Franca Marketi D.O.O. Wholesale/Retail 59.8 279.22% 0.840 1.0
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Serbia TOP 10
in millions of euro

No SEE TOP 100 
No Company name Industry Total revenue  

2015
y/y change in 

revenue
Net profit/loss 

2015
Net profit/loss 

2014
1 13 Naftna Industrija Srbije AD Petroleum/Natural Gas 1 763 -18.28% 132.8 253.4

2 16 EPS Snabdevanje DOO Electricity 1 584 5.02% -58.5 -75.8

3 19 JP Elektroprivreda Srbije (JP EPS) Electricity 1 380 0.94% 90.7 22.8

4 22 FCA Srbija DOO Automobiles 1 220 -8.43% 19.7 20.4

5 39 Mercator - S DOO Wholesale/Retail 945.1 53.31% 3.1 0.836

6 47 JP Srbijagas Petroleum/Natural Gas 830.3 23.73% 24.4 -373.5

7 48 Telekom Srbija AD Telecommunications 820.5 4.38% 134.6 139.9

8 68 Delhaize Serbia DOO Wholesale/Retail 660.1 5.23% 23.9 24.8

9 96 EPS Distribucija DOO (formerly Elektrodistribucija-Beograd DOO) Electricity 458.0 182.38% 47.2 -31.1

10 98 YugoRosGaz AD Petroleum/Natural Gas 448.3 0.88% 9.3 7.4

Slovenia TOP 10
in millions of euro

No SEE TOP 100 
No Company name Industry Total revenue  

2015
y/y change in 

revenue
Net profit/loss 

2015
Net profit/loss 

2014
1 4 Petrol d.d. Petroleum/Natural Gas 3 114 -6.39% 30.1 41.1

2 12 GEN-I d.o.o. Electricity 1 791 40.29% 8.1 8.6

3 18 Poslovni Sistem Mercator d.d. Wholesale/Retail 1 444 -1.84% -3.8 -95.1

4 20 Holding Slovenske Elektrarne d.o.o. Electricity 1 325 -3.88% -323.1 140.8

5 26 Krka d.d. Pharmaceuticals 1 147 -5.07% 146.3 144.4

6 30 Revoz d.d. Automobiles  1 035 20.02% 11.6 12.2

7 43 Lek d.d. Pharmaceuticals 894.7 15.35% 115.9 69.3

8 60 Gorenje d.d. Electronics 719.4 0.74% -4.0 6.3

9 65 Telekom Slovenije d.d. Telecommunications 685.1 -0.36% 45.9 17.8

10 74 OMV Slovenija d.o.o. Petroleum/Natural Gas 600.6 -12.07% 18.0 12.7
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