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Introduction

Several trends have affected business in the
larger Central Eastern Europe (CEE) region
during 2013-15. Russia and Ukraine have
decelerated sharply. At the same time, core
CEE markets such as Hungary, Poland, Czech
Republic, Slovakia and also Romania have
rallied well economically and business results
have improved in the past two years after a
mixed, sluggish period in 2010-2013. Until now,
most of the South East Europe (SEE) region has
not matched that recovery. There are, however,
some positive initial signs that some of these
markets may be starting a mild recovery, with
selected indicators now picking up.
The solid recovery in the core CEE countries will help to
“pull up” SEE. Meanwhile, the Eurozone looks in better
shape thanks to a weak Euro and lower oil prices (which
help domestic demand). As a result, SEE may now see
some relatively strong stimulus and trade benefits from
the Eurozone which were less forthcoming six months
ago. Any slowdown or inflation in the Eurozone, however,
remains a risk for the SEE markets, which would also
be threatened by any worsening of the crisis in Russia
and Ukraine.

European corporate executives are also under pressure
to find growth both globally and within the European
continent. As a result, some companies are now taking
a fresh look at these smaller SEE markets and viewing
them as a cluster. More companies are willing to ask the
question: “Can we get business growth in the small SEE
markets by clustering them and/or actually investing
in them?”
SEE has lagged behind and now might be the time for a
fresh look.
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Bulgaria outlook

After GDP growth of 1.5% in 2014, we predict a
mild improvement this year to 1.8% and then a
better recovery with some convergence catch-up
and use of EU funds to ensure GDP growth of
2.8% in 2016, before trending at around 3% in
subsequent years. In 2015 we foresee stronger
household consumption with higher real wages
as nominal wages stabilise at about 3%
with flat or low inflation.
These are quite positive numbers and
go some way to compensating for the
fact that Bulgaria is regarded as one of
the smaller SEE markets after Romania,
Croatia and Serbia.
The level of GDP growth and the contributing elements of
investment, industry and personal consumption combined
with some fiscal loosening (contrary to Slovenia and
Serbia) helps paint a moderately better business prospect
than in recent years. It also explains why Bulgaria will this
year rank in the top 10 markets for sales growth (based
on CEEMEA Business Group survey).
Investment is finally on its way back and this year’s
growth figure should be similar to that posted in 2014
- around 3.4%. Industry will also consolidate the rally
which began last year (up 2.2% in 2014), increasing by
2.9% in 2015, as it’s expected to benefit from cheaper
energy prices and a competitive currency thanks to
the (Euro) currency board. To summarise: industry and
investment are much improved compared to one or two
years ago with a solid outlook following some softening
at the end of last year and a few consequent risks to the
improved picture.
Despite the freezing of some EU funds last year (owing
to corruption concerns), absorption is up this year.
Meanwhile, in September last year, the government
announced it would foot the bill of frozen funds to keep
projects on track. This could provide some boost for
infrastructure investors.

Heavy deflation (negative prices were recorded for every
month of 2014) is supporting real wages and income
growth. Low energy prices will help the trade balance,
the current account and also household spending, and
is expected to push GDP growth close to 3% in 2016-18.
These factors will benefit western business and investors
including those in consumer products.
Consumers need this boost from flat inflation because
they have experienced a noticeable malaise in recent
years. In fact, consumer confidence indicators in Bulgaria
are some of the poorest in the CEE and SEE region. The
population has become fed up after six years of below
par growth, stagnant or falling living standards and one
of the most corrupt political systems in Europe. We do
think that lower inflation and a moderately better growth
outlook ought to change consumer dynamics, at least at
the margins.
Our 2015 GDP forecast factors in the cost of the collapse
of KTB bank, which will weigh on the banking sector and
could take off 0.25% to 0.35% from GDP growth this year;
especially when this is combined with the cancelling of
the South Stream gas pipeline project which will also
crimp investment.
There is, however, room for upside as the new
anti-corruption coalition will look to unfreeze EU funds,
increase absorption and attract much-needed FDI.
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Government spending

Banking sector

Last year’s socialist-led coalition pushed through some
fiscal loosening, expanding government spending by
2.7%, while debt as a share of GDP jumped to 25% (from
an historical low of 13.7% in 2009 - but still very low
by regional standards). The increase in public spending
was also attributable in part to some one-off wage and
pension hikes (ahead of the elections) and state support
provided to the troubled KTB Bank.

Bulgaria’s banking sector has hit the headlines recently
with the collapse of KTB. After freezing its assets in
early November, the central bank announced it would
be revoking the bank’s licence. KTB had been used as
a vehicle to finance various state-run enterprises and
projects. The good news is that there has been no spread
to the wider banking sector. Eighty per cent of banks
are owned by Western banks and this is where most
consumers and private businesses park their cash.

There are talks to increase the budget deficit to -4%
next year, above a -3% threshold, which could help spark
investment, but could also further spook the markets. We
think the budget deficit will stay around -3% this year and
in subsequent years.
Bulgaria may be corrupt but it has a reputation for fiscal
prudency needed to maintain its currency board with
the euro.

Due to the deflationary trends, the three-month interbank
rate looks set to stay very low in 2015 at 0.5% and the
overnight bank rate is a tiny 0.02%. Rates offered to
consumers, however, are still high at 9.5% to 11.5%,
with corporate loans going for around 6%. The weak
spot for consumption is still exceedingly poor consumer
credit which was close to flat in 2014 after being down
-0.2% in 2013. But with growing investment and some
rally in GDP and household spending – in addition to an
actual stabilisation after the KTB scandal - the supply
and demand for loans ought to increase moderately in
2015-16.
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Croatia outlook

Croatia has gone through a tough few years.
While there will be no big bounce-back
recovery, GDP growth this year could stabilse
at around zero and then finally rally by 1.5% in
2016. Austerity plans are currently less severe
than in recent years and while the “feel-good”
factor from EU entry is actually quite limited, it
puts the regulatory and structural outlook on
a more positive footing. Banks are relatively
liquid and well-capitalised and this allows
the government to depend more on domestic
resources to plug any budget gaps, alleviating
the risk of depending on western banks
which may choose to deleverage.
There are several positives in 2015:
 More EU funding inflows and the start of larger
public investment projects. This will offer some
benefits for supplies into infrastructure and
consultancy companies.
 A plan to accelerate sales of substantial state assets
(a list of everything that is in state hands has recently
been completed and is valued at over €30bn). This has
some potential to offer investors opportunities but the
quality and price of the assets will be the key factor.
 Tourism will likely grow and support the economy, and
also enhance sales for consumer goods companies.
 Changes to the consumer credit law will reduce
some debt burden of forex loan holders which could
enhance consumer confidence indicators and again
assist consumer product companies.
 The new law for strategic investors could help the
outlook at the margins.
 There are new central bank measures to boost
corporate lending which in turn will support more
corporate/industrial sales.
 There is also a debt-relief programme for the country’s
poorest citizens which in turn could promote sales for
discount and value products.

 Declining oil prices will leave consumers and
companies with more to spend (or deleverage) helping
overall consumption figures and sales.
 Wage tax changes will put some €300m
into consumers’ pockets and enhance
discretionary spending.
2014 was the 6th year of recession in a row and there is
still no firm recovery on the horizon. The economy is now
more than 12% smaller than it was in 2008. We estimate
that GDP contracted by -0.5% in 2014. Due to looming
fiscal consolidation, lack of monetary and fiscal stimulus,
more challenging exports, consumer and corporate
deleveraging, we (Ceemea Business Group) forecast we
forecast GDP to be between -0.3% and +0.2%.
The government will continue work on reducing the
budget deficit, but austerity will be slightly lower than
required by the EU, particularly since 2015 is an election
year. A deeper recession in 2015 will be prevented by
another solid tourism season, more EU funding projects
and the start of some infrastructure projects.
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Economic fundamentals and outlook
Economic fundamentals, particularly external debt, are
weak because households, government and companies
are deleveraging. At 106% of GDP, external debt is too
high and amongst the highest in the world (as a %
of GDP).
Public debt has boomed and exceeds 80% of GDP due to
a lack of pro-growth policies. It could rise to 90% of GDP
in 2016.
On the plus side though, foreign exchange reserves are
at a good level of €12.4bn. Despite sizeable financing
requirements and a low credit rating, Croatia should
be able to raise enough money to pay for its financing
gaps. Standard and Poor’s cut its credit rating for Croatia.
Croatia will partly rely on domestic banks to finance its
budget gap (banks are liquid and well capitalised). The
government partly moved private pension funds back to
the state to help cover the budget gap in 2014.

firms to downsize. Companies are still struggling under
the burden of unpaid receivables, an inability to pay their
debts, high operational costs, weak competitiveness, and
a crippling bureaucracy.
Croatia is in the EU’s Excessive Deficit Procedure – the EU
wants Croatia to reduce its budget to 2.7% by 2016, which
is optimistic. In 2015, the government targets a deficit of
3.8%. Companies dependent on the state budget should
expect more delays with receivables. A tax on interest
of savings accounts was introduced in January 2015. Fiscal
consolidation will hurt growth and government spending
will fall by another 1% in 2015. Some budgetary gaps will
be plugged with the sale of state assets in the coming
years, but this process will be slow and impeded by
multiple bureaucratic obstacles.

Impact of EU membership
Croatia joined the EU as a full member on 1 July, 2013.

The government is hoping for some €7bn in new
investments in tourism by 2020 (a number of
state-owned tourism properties are now up for sale).
Meanwhile, some 10 oil and gas explorations in the
Adriatic were recently awarded.

EU entry often gets very positive publicity but when the
numbers are broken down, the direct economic impact
is limited. There are, however, many intangible benefits
such as an improvement in consumer confidence,
investors taking a greater interest in market access and a
possible upswing for capital markets.

More than 30% of corporate loans are non-performing.
This could rise further due to recent pre-bankruptcy
settlement legislation which could result in sizeable
write-offs of corporate loans. Households and companies
are slowly deleveraging, unlike the government. Many
companies are overleveraged with forex loans (Croatia’s
leverage ratio is amongst the highest in CEE, together
with Bulgaria and the Baltics). Over 90% of all corporate
loans are short-term and subject to high interest rates.

The new EU budget 2014-2020 allocates €13.7bn to Croatia
which sounds good for investors but needs to be broken
down. If experiences of other new EU member states
in CEE are taken into account we expect Croatia to draw
about €5.5bn-6bn until 2020. After one subtracts Croatian
payments to the EU budget, the net gain for the Croatian
economy will probably not exceed €4.5bn or some
€700-800m per year. This is hardly a game changer for a
€45bn economy.

In the period of 2009-2013, corporate investment
spending fell by an aggregate of more than 40%, one
of the worst results in CEE and the world, forcing many

Still, some IT and infrastructure-related companies
should proactively seek to tap into these funds in the
coming years.
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Serbia outlook

Business results in Serbia have been mixed in
recent years with periods of climbing sales and
business alternating with some troughs. It is,
however, a market that investors and traders
are willing to examine more closely, which
explains why it ranks in the top 10 markets for
sales growth potential this year.
The economic and business outlook over the
next 18 months could be tough due to the
following eight factors:
1) Pensions and public sector wages were cut by
around 10% in November 2014. This could curb
discretionary spending.
2) Subsidies for loss-making state firms will be cut and
could thereby increase unemployment.
3) The new law on privatisation will further increase
unemployment as new owners start shedding labour
in 2016.
4) The fear of unemployment and cuts in wages will
keep consumer and business confidence low.
5) Exports may be stressed due to a weak EU recovery
and a slowdown in CIS markets, and this will impact
B2B sales.
6) The recent surge in the value of the Swiss franc
has emerged as another threat and could harm
consumer confidence.
7) The South Stream gas project was cancelled by Russia
in late 2014 and will reduce investment spending.
8) The 2015 state budget is focused on fiscal
consolidation and austerity which will curb
overall consumption.
On the plus side, some infrastructure projects (including
those to repair flood damage) will contribute in
2015-2016, while some foreign investment into the
country’s ageing steel industry could follow. Some
infrastructure projects will be financed by bilateral loans,
including those from the UAE and China.
Recently praised by the IMF, Serbia’s new
austerity-focused 2015 state budget projects a
consolidated budget deficit of 6% (estimated deficit in
2014 was 8% of GDP).

A 36-month standby arrangement worth €1bn will be
discussed with the IMF.
Gross foreign debt is high at 85% of GDP (but slightly
lower than in 2012), and banks continue deleveraging.
Over 70% of all loans are denominated in foreign
currencies. Combined with budget deficit reductions, this
probably means more strain on spending and weaker
credit access.
Public debt is around 68% and rising fast and this public
debt should rise to 72-75% of GDP in mid-2015 and then
stabilise in 2017. Serbia will need to borrow €5.8bn in
2015 (€3.8bn should be borrowed at home, mostly in
dinars) to pay for its financing needs and this will be
achieved despite very low credit ratings. There is a plan
to borrow €1.5bn on international markets depending on
privatisation inflows. Another €500m is expected to be
borrowed from the World Bank.
Growth in 2015 is expected to hover around zero due to
upcoming fiscal consolidation. Exports and agriculture will
assist growth, as will reconstruction activities following
widespread floods in 2014, but household, corporate and
government spending will be under pressure.
Over the medium to long term, the deep
structural reforms should create a fundamentally
healthier economy.
Overall, banks are well capitalised, but many
foreign-owned banks are withdrawing funds from
low-growth markets. Serbia may follow Slovenia
in creating a “bad bank”. If Serbia soon creates a
“bad bank”, it will most likely transfer all or most
non-performing loans to the new entity. This will free up
the balance sheets of banks during 2015 and could result
in more lending from 2016 (provided there is enough
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local credit demand). The government would have to
keep spending tight, taxes high and engage in rapid
privatisation to have enough money to pay for new bond
obligations to support such a “bad bank”.
Non-performing loans are high at 23.1% of all loans, but
the central bank says that the banking system is stable.
Banks are still risk averse, however, and are likely to
remain prudent lenders in the future, particularly due to
the high level of non-performing loans.
In order to find a solution to a recent surge in the value
of the Swiss franc (some 8.5% of all FX loans in Serbia
are in CHF), the central bank is likely to consider lowering
interest rates, extending the term of the loans, or
converting CHF-loans into euros.

Privatisation outlook
Serbia passed a law to privatise almost 600 state-owned
firms with a deadline of end 2015. That’s because the
country is currently spending some €1bn subsidising
many loss makers. Some 160 companies are now in
the process of restructuring. The state will also allow for
debt equity swaps for highly indebted firms and might
also grant some debt write-offs just to secure the sale.
Tenders have already started. Those multinationals who
engage in the process should ensure thorough and careful
due diligence is done prior to acquisition. Fixed assets
will tend to be overpriced, some debts may be hidden
(including rampant inter-company debts which are not
necessarily visible on balance sheets) and there could
even be some restitution problems. Up to 100,000 people
could lose their jobs once new owners start restructuring,
and the new World Bank loan of $250m should ease
some pain for those who lose their jobs.
A new bankruptcy law and labour law were also passed
in parliament and will enable a legal framework for faster
privatisation and bankruptcies. Eventually this could allow
investors a more risk-free access to the market.

Investment outlook
New loans from the UAE, China, plus a solid corporate
interest in Serbia as a manufacturing location, could
arrest a decline in gross fixed investments in 2015. The
government, however, has decided to cut subsidies for
foreign investors (such as giving grants for employment
created) and also for loss-making state enterprises. Still,
foreign companies with manufacturing sites in Serbia
continue to be broadly satisfied with overall costs and
the quality of output. Construction of some China-funded
energy projects might take off in 2015, while some
foreign investment into the country’s ageing steel
industry could follow.
We project only a very mild increase in domestic fixed
investment this year, especially if the “bad bank” frees
up banks’ balance sheets, but risks are largely on
the downside.

Government spending plans
The new austerity-focused 2015 state budget projects
a consolidated budget deficit of 6%. According to the
budget, huge amounts of financial support to loss-making
state-owned firms will be cut in 2015. This could also
mean the cutting up to 60,000 public-sector jobs.
A high budget deficit and rising public debt are the
reasons why the government wants to push for austerity
in the coming two years. We expect government
spending to shrink by 3.5% in 2015. The plan is to cut the
deficit to 4.25% of GDP by 2017.
Companies dependent on government spending might
be impacted by longer payment delays and much
lower-than-expected spending. Banks are well capitalised
(the capital ratio is more than 21%, far higher than global
rules require).
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Slovenia outlook

Slovenia is a relatively mature market but one
struggling with sluggish growth. It’s also a
market from which investors have often shied
away. Current government spending patterns
will prove challenging for investors and these
factors explain why Slovenia ranks close to the
bottom of our regional table for sales growth
in 2014 and this year. Investors will look to gain
business from the developed, mature nature of
the economy but it is not a growth market for
the majority of firms.
Gross external debt is high at
about 116% of GDP. Households
and particularly companies will
therefore have to deleverage before
increasing spending and this will hurt
domestic demand.
Due to struggling tax revenues and new borrowing to
plug the budget gaps, public debt is rising quickly – it
was under 40% of GDP in 2010, but following bank
recapitalizations, public debt will reach 83% of GDP by the
end of 2015 (although still below the Eurozone average
of 96%). To cover the 2015 budget deficit, Slovenia plans
€1.5bn of new debt this year and the actual amount
needed will depend on privatization inflows. Slovenia is
to repay a €1.1bn five-year bond in spring 2015.
The plan is to reduce the budget deficit to below 3% of
GDP in 2015, down from the targeted 4.2% of GDP in
2014, and much lower than the record budget deficit of
14.7% of GDP in 2013 (which was caused by more than
€3bn of government money being spent on bailing
out the troubled banks). The government also plans a
balanced budget by 2019, so moderate austerity will
continue under the new centre-left government.

Banks and growth outlook
Banks have now largely been cleaned of bad debts, but
they are prudent lenders and will remain so in 2015.
Loans to both companies and households have continued
to decline, but at a slower rate than before.
We expect that real GDP will decelerate to 1.5% in 2015,
suppressed by still weak domestic demand and fiscal
consolidation measures.
Businesses will continue to be under pressure due to
a lack of demand from consumers, companies and the
government during 2015. It seems that ongoing corporate
restructurings will also weigh on short-term growth and
this could negatively affect employment, as well as
consumer spending.
The government expects to withdraw €1bn for
co-financing infrastructure projects under a three-year
investment plan of the European Commission. This should
stimulate mid-term growth to some extent.
The bad loans in the banking system reached €11bn
(almost a third of GDP) and €4.5bn worth of bad loans
were transferred to the “bad bank”, while the banks were
left to deal with the remaining amount by themselves.
The bank stress tests revealed a €4.8bn gap and the
government injected €3.3bn into the troubled banks in
December 2013. Banks ought to start lending again,
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but this process will be slow and gradual. To pay for bond
obligations and chronic budget gaps in the coming years,
the new government might have to look at tax increases
and spending cuts (which will limit domestic demand and
corporate sales).

Privatisation
The government has announced that it will continue
with privatisations, but investors continue to be
sceptical considering the slow privatisation progress
over the past 20 years. Despite the announcement that
privatisation will proceed, companies should be aware
that Slovenia will continue to own some 85 companies
for at least several more years, but we expect budget
pressures to force the government into selling some
of these companies eventually. The 85 firms account
for one half of Slovene economic output. Instead of
selling some of them, the government might issue
management contracts.
The long-awaited pension reform bill has been passed,
as has the new labour law. Companies should expect
Slovenia to remain one of the most difficult markets in
Europe for M&A transactions. The country continues to fall
in global competitiveness rankings.

Government spending plans
Following successive contractions over the past few years,
government spending will continue to decline in 2015.
The 2015 state budget targets a deficit of 2.8% of GDP
in 2015, with planned budget spending of $9.85bn. The
budget should be helped by ongoing privatisations as
well as a plan to save €350m by freezing public sector
wages and cutting jobs.
This means that companies dependent on government
spending will continue to struggle with declining orders,
pricing pressures (especially in health care and IT) and
possible delays with receivables. As a result, government
consumption will not be a growth contributor in 2015.
The EU commission recently said that the country’s 2015
budget is largely in line with EU rules, but that Slovenia
will fail to meet all fiscal recommendations.
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Conclusion

Companies that are expanding their
business in the CEE region will benefit from
the generally stable economic growth and
corporate tax levels that are lower than in
the majority of Western European countries.

The South East European countries (Bulgaria, Croatia,
Serbia and Slovenia) have around 20 million inhabitants
in total, which is slightly more than the population of
Romania. International business generally sees the region
as having new growth potential.
Companies are expecting these markets to grow, putting
Bulgaria and Serbia on the list of top 10 countries for
expected organic growth in 2015 (see table below).

Countries by revenue forecasts for 2015
(Rate of sales growth in percentage terms)
2014

2015

Serbia

10

8

Bulgaria

14

9

Croatia

18

13

Slovenia

19

20

A high number is negative and shows that a market is a
weak performer for the rate of sales growth, while a low
score indicates that a market is at the top end of sales
growth trends. Turkey, Kazakhstan and Russia are the
top-3 ranking markets in the region for this sales
growth indicator.
The table shows that in 2014, our markets under
consideration (with the exception of Serbia) rank outside
the “top half” of the 23 markets surveyed in terms of
the rate of sales growth, which is a negative factor.
With other markets in the CIS and even in core CEE
decelerating, the outlook for 2015 appears moderately
better and two markets (Serbia and Bulgaria) climb into
the top 10.
These indicators support our initial argument; that GDP
and business growth is picking up in the SEE region and
companies expect to do better in this part of the world
in 2015. This makes it worth judging the SEE as a viable
business cluster.

Source: CEEMEA Business Group

What are the key drivers for the growth of the
SEE countries:

Twice per annum, the CEEMEA Business Group (see source
note) surveys its 430 corporate members and asks them
questions about business in the Ceemea region with
break-downs for 23 countries. One of the questions refers
to how companies are budgeted for the rate of organic
sales growth i.e. top-line sales. The results are then
collated and this allows for the markets to be ranked as
in the table above. This indicator looks at “the rate of
sales growth” and does not factor in the volume of the
market: some markets can be fast or slow growth but
have large or small volumes.

 Bulgaria is set to improve in this ranking this year
on the back of good developments in investments,
industrial output and better consumption patterns, and
stronger real wages stemming from ultra-low inflation
levels (close to zero or deflationary).
 Croatia will improve on the back of better credit access
for companies and consumers, improving trends
in tourism, and a mild pick-up from EU funds and
EU entry.
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 Sales in Serbia have proven resilient to recent and
ongoing austerity measures and seem unlikely to fall
from the reasonably good level achieved in 2014.
 Slovenia is slumped near the bottom of our table of
23 markets because the austerity programs are set to
continue with restrained government spending and
poor investor sentiment.

Comparative trends 2013-2015:
The CEEMEA Business Group Survey of 23 markets
also reviews the “Factors of Business” and asks about
operational conditions including cash management and
the status of receivables.
Among 23 markets surveyed, these SEE markets rank as
follows on this business indicator:

Issues with
receivables

Bulgaria

5

Croatia

3

Serbia

9

Slovenia

14

Source: CEEMEA Business Group

For this indicator, a low number is not good as it means
a market ranks highly for companies facing issues and
problems with receivables. Croatia ranks number three
out of 23 CEE markets for experiencing receivables
headaches. The country joins Bulgaria and Serbia in
the top 10 when it comes to issues with receivables,
which means that companies need to be careful with
cash management. The payment “morale” has been a

challenge in the SEE region in general for many years
and this is reflected here. Other SEE markets show
similar tendencies.

Comparative corporate tax levels 2014
Corporate tax

Bulgaria

10%

Croatia

20%

Serbia

15%

Slovenia

17%

EU average

21.34%

Source: European Commission and KPMG
Note: The values for the Eurozone and EU averages are simple
averages of the adjusted top statutory tax rate on corporate
income in 2014.

Bulgaria and Serbia stick out in terms of tax levels as the
more attractive options compared with relatively high
rates in Croatia and Slovenia. In corporate tax, however,
the “devil is in the detail” and companies are well-advised
to seek professional advice on all local taxation issues as
top-line corporate tax numbers can hide discrepancies
in how the tax is calculated and what deductions are
allowed etc.
As this paper has shown, SEE continues to offer
growth opportunities, but also risks for the business.
Potential investors and international companies have
to be well prepared to deal with the risks and get the
support of local experts who have vast experience
in dealing with the rapidly changing legislative and
regulative environment.

All sources and estimates in the report are provided by the Ceemea Business Group unless otherwise stated.
The Ceemea Business Group is a joint venture between DT-Global Business Consulting and Global Success
Advisors. The owners of the company have 27 years of experience in analysing Cee/CIS and global markets
and have been providing analysis and reports in writing and in person for almost three decades to some 420
major corporations of the world, including most of the Fortune-500 companies. The organisation produces
some 500 reports per annum on the Ceemea markets including quarterly updates on all main markets and
monthly updates on Russian business trends. It is the most long-standing service provider of this nature for
the Ceemea region. The organisation is headquartered in Vienna, Austria.

Want to talk about what you’ve
read here? Contact your local
TMF Group office; details found
at www.tmf-group.com
E: contact@tmf-group.com
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