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Introduction

The preparation of the current report started at the end of February, 
just days before the first case of Covid-19 was reported in SEE. By 
mid-March most countries had declared a state of emergency. While 
experts are still uncertain about the magnitude of the economic 
crisis that has unfolded, all agree that the automotive sector will be 
among the hardest-hit. This could have an especially devastating 
effect on the SEE economies where the automotive industry is one 
of the biggest growth drivers and contributors to GDP. Automotive 
companies in the region are also among the biggest employers.

A 
growing number of car parts and 
components manufacturers in the region 
have announced halts in operations amid 
the coronavirus outbreak in Europe. By 
the time of publication of our report, all 

major automotive companies in the region had halted 
their operations. The disruption is expected to continue 
throughout April in the majority of the countries. Among 
the main reasons cited by the companies for the 
ceased operations were disrupted supply of parts and 
materials from China in the earlier stages of the crisis, 
followed by the ceased production activity of many 
car assemblers among the companies’ customers.

According to estimates by the European Automobile 
Manufacturers’ Association (ACEA), as of April 6, 2020 
the Covid-19 crisis has resulted in the production loss 
of 60,000 automobiles (51,000 in Romania and 9,000 
in Slovenia) and affected at least 23,000 employees 
(20,000 in Romania and 3,000 in Slovenia) in SEE.

For the time being, automotive manufacturers and 
suppliers in the region are benefiting from the general 
economic measures undertaken by the governments that 
include mainly temporary partial covering of employees’ 
wages and corporate tax payment moratoriums. 

In SEE’s biggest automotive market, Romania, for 
example, the government will cover 75% of the gross 
wages of all employees sent in technical unemployment 
for a period of two months. Assuming that all 
manufacturers would stop production activities, this 
would amount to EUR 160 mln in state support for 

the automotive sector by June 2020. According to a 
press release by the country’s ACAROM association, 
more than 400 Romanian automotive companies 
have stopped operations as of end-March.

The Bulgarian government plans to increase the capital 
of the Bulgarian Development Bank (BDB) by around 
EUR 256 mln in order to support businesses affected 
by the coronavirus pandemic. The funds will be used 
to issue portfolio guarantees to commercial banks 
and to allow the BDB to temporarily acquire stakes 
in affected businesses with a repurchase option. 

Croatia’s financial measures package includes legislative 
changes aimed at letting state-owned development 
bank HBOR and commercial banks freeze and delay loan 
repayments, as well as provide financing for working 
capital and for restructuring of existing loans, including 
loans for financing the payment of salaries, overhead 
costs and other basic operating costs. The government 
will finance 100% of the costs related to the payment of 
minimum net wages if companies do not lay off workers. 
As part of the package, the government also raised to 
HRK 4,000 from the current HRK 3,250 the minimum 
net wage it is paying out to the employees of troubled 
companies for the months of April and May. At the same 
time, it is also taking over the payment of social and 
pension contributions for the increased monthly income. 
Another element of the new package is the possibility 
for companies to postpone payment of value added tax 
until they receive payment on invoices issued to their 
counterparties. It is worth noting that the measures 
are complemented by new regulations specifically 
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targeted at supporting agriculture and tourism but the 

automotive industry is not part of the targeted industries.

Serbia introduced in April a EUR 5.1 bln financial relief 

package to mitigate the impact of the crisis on the 

economy including a EUR 2.0 bln loan guarantee 

scheme with commercial banks in the country. The 

state budget will provide up to 65% of the financing 

for the package, while the remainder will come from 

borrowing on international markets, finance minister 

Sinisa Mali has said. Days later, the minister announced 

that the government is mulling additional measures 

should the crisis continue for more than three months.

At the end of March, the Slovenian government 

adopted a EUR 3.0 bln financial package. The measures 

will be enforced from April 1 until May 31, with the 

possibility to extend some or all of them until the end 

of June. The package includes freezing the payment 

of social and other contributions for everyone, among 

others. A second set of measures was expected to 

be adopted later on but there were no details on 

it by the time of the publication of our report.

However, representatives of national and European 

automotive associations are demanding urgent industry-

specific measures to support the liquidity of automotive 

companies and their suppliers. Coordinated measures 

are needed to ensure that no production, innovation 

or research capacity is lost for the automotive sector 

during the crisis, ACEA leaders insisted in a letter to 

European Commission President Ursula von der Leyen.

At the same time, some are trying to adjust to the new 

realities and shift their production capacities towards 

urgently needed medical devices. Members of Bulgaria’s 

automotive cluster are ready to follow the example of 

multiple global car makers and transform their production 

operations to start manufacturing ventilators within 

one to two months, if the government decides to place 

orders, board member Rosen Plevneliev said recently 

in an interview. The cluster has gained access to the 

technological specifications of the ventilators from other 

automotive organisations around the globe. In Slovenia, 

following the closure of its usual operations, the local 

unit of leather interior manufacturer Boxmark Leather 

began production of 6,000 breathing masks daily.

During the preparation of the report, we contacted a 

majority of the companies active in the SEE automotive 

industry, asking if they have already experienced 

disruptions to their supply chain and which economic 

effects can already be quantified for them, among 

others. Given the unexpected speed at which the 

pandemic is unfolding and the uncertainty surrounding 

the months during the global lockdown, we did not 

receive concrete answers. Our report aims to present 

a snapshot of the SEE automotive industry and its 

performance immediately prior to the crisis, estimate 

the size of the risk associated with the pandemic 

and give insights into the sector’s significance for 

the region and individual national economies. 
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Vehicle production

T
he motor vehicle production in the region 
is represented almost entirely by passenger 
cars assembly which is concentrated in three 
countries – Romania, Slovenia and Serbia. 
Volumes fell slightly in 2019, according to 

data by the International Organization of Motor Vehicle 

Manufacturers (OICA) and the four SEE car makers 

– Romania’s Automobile Dacia and Ford Romania, 

Slovenian Revoz and FCA Srbija. Their combined annual 

output was just short of 725,000 cars or 2.4% less 

than the 742,450 units produced in 2018. This was the 

first drop in terms of output in the last five years. The 

deterioration was caused primarily by weakening foreign 

demand which led to a fall in produced units at Serbian 

and Slovenian plants. Even the launch of the new Puma 

model by Ford Romania and the ongoing stable growth 

of Dacia could not offset the decrease in production. 

Even prior to the Covid-19 blow on production, the 
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SEE automotive 
sector overview
The automotive industry in Southeast Europe (SEE) is represented by 
all subsectors – manufacture and distribution of passenger cars, light 
commercial vehicles, buses and coaches, medium-sized and heavy-
duty trucks and buses, alternative fuel vehicles (hybrids and electric 
cars), and automotive parts and components. It is among the most 
rapidly expanding industries in the economies of all countries in the 
region in terms of contribution to the GDP, volume of production 
and job creation, as well as one of the leading sectors attracting FDI.

Passenger Cars Production (Units)

Sources: OICA, ACAROM
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automotive industry in the region began to suffer from 

disrupted supply chains and contraction in demand.

SEE was responsible for 0.8% of the global and 3.4% 

of the European motor vehicles production in 2019, 

OICA data shows. Both shares are constantly on the 

rise since 2016, when they amounted to 0.6% and 2.7%, 

respectively. This is mostly attributed to the increasing 

demand for new cars in the region and the preference 

of consumers towards lower-cost local brands, 

especially in the region’s largest market Romania. 

As for the manufacture of other motor vehicles, Serbia 

is currently the only SEE country with activities in that 

field, according to the latest data by OICA. In 2019 the 

country produced 130 heavy trucks and light commercial 

vehicles or 15.6% less than in the previous year. The most 

important Serbian manufacturer is Ikarbus, which operates 

a factory with an annual capacity of 250 low-floor buses 

and coaches sold mainly on the domestic market, but 

in 2019 all production activities were temporarily closed 

and have still not resumed as of April 2020. Its debts were 

repaid by Chinese bus maker Yin Long Group as part of 

the plan to acquire control of the Serbian company.

Automobile parts and 
components production

The automobile parts and components subsector 

is more widely represented in SEE than automobile 

production and assembly in terms of employment 

and number of companies as well as in terms of 

contribution to the economy, with the exception 

of Romania and Slovenia. A network of component 

suppliers for all major car manufacturers in Europe has 

developed throughout the region – Romania, Slovenia 

and Serbia are established as leaders, but ecosystems 

in Bulgaria, North Macedonia, Croatia, Moldova and 
Bosnia and Herzegovina are also expanding.

The cost-competitive environment, access to a qualified 
workforce with engineering and technical skills, and the 
well-developed IT sector and its supporting industries 
have turned the region into a preferred production 
destination for multinational automotive companies. 
The geographical proximity of car parts suppliers to 
manufacturers within SEE and in the wider region of 
Central Europe, which is among the European leaders in 
automobile assembly, ensures competitive advantage in 
terms of low distribution costs and just-in-time delivery.

Automotive exports

SEE exports of motor vehicles and parts and accessories 
thereof fell 4.4% y/y to EUR 18.980 bln in 2019, 
preliminary International Trade Centre (ITC) data shows. 
Thus the region’s exports growth turned negative 
for the first time in the last 12 years, hampered by 
contracting external demand that caused a slowdown 
in the production of passenger cars. At the same time, 
SEE’s share of global motor vehicles exports, although 
still negligible, continued its steady increase, growing 
to 1.8% from 1.2% over the period 2015-2019.

The largest exporter of motor vehicles and parts in 2019 
in SEE was Romania with EUR 9.790 bln, or more than 
half of the region’s total exports. Slovenia, for its part, 
reported the sharpest export increase of 25.0% to EUR 
6.298 bln and ranked as the second largest exporter.

Despite having no assembly plant, Bulgaria outpaced 
Serbia as the third largest automotive exporter in SEE, 
due mainly to its expanding car parts production sector 
and a persisting downtrend in Serbia brought about 
by a low output at Fiat’s local plant. In 2019, Bulgaria’s 
automotive exports were estimated at EUR 891.1 mln, 

Source: OICA

Data for Kosovo and Montenegro not available
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compared with EUR 754.6 mln for Serbia. Croatia, 
North Macedonia and Bosnia and Herzegovina, the 
other SEE countries, for which preliminary 2019 data 
was provided, all reported slight annual growth.

Vehicle sales

According to data by OICA, the total SEE motor vehicles 
market, excluding Montenegro and Kosovo, stood at 
444,910 vehicles in 2019, an increase of 8.6%, compared 
with 2018. Out of the total vehicles sold in 2019, 383,478 
were passenger cars. SEE was among the fastest growing 
new passenger car markets in the world, with an annual 
growth rate of 9.5% in 2019, as opposed to a global 
average drop of 6.3% and an increase of only 0.3% in 
Europe. All but one national market in the region grew, at 
annual rates considerably above their real GDP growth. 
Albania and Romania led the way with rates exceeding 
25.0% y/y, while Bulgaria recorded the most modest 
annual growth of 4.1%. The factors for the sharp jump 
in Romania and Albania are, respectively, the continuing 
increase of output and launch of new models by Dacia 
and Ford, which ensure the Romanian domestic market 
with accessible new cars, and the very low starting base 
in Albania, which has new cars market unproportionately 
small for its population. Bosnia and Herzegovina, where 
55.6% less new cars were sold in 2019, was the only 
country to report an annual drop. In absolute terms, 

Romania was the largest market, accounting for 42.1% 

of all new passenger cars sold in the region. Slovenia 

and Croatia followed with 18.5% and 16.4%, respectively, 

while Bulgaria and Serbia, although larger by population, 

continued to show lower penetration of new cars and 

registered combined sales nearly equal to Croatia alone.

Dacia strengthens its position 
on the top in SEE, Skoda remains 
the most widespread brand

The SEE new passenger cars market remained dominated 

by European manufacturers in 2019, with a particularly 

strong presence of local brands. The largest SEE-based 

car maker, Dacia, was the most popular brand in four 

countries in the region – Romania, Bulgaria, Moldova 

and Kosovo, while the Czech brand Skoda occupied 

the top spot in Serbia, Montenegro and Bosnia and 

Herzegovina. Volkswagen led the rankings in Croatia 

and Slovenia, while Fiat and Kia were the most popular 

brands in Albania and North Macedonia, respectively.

Skoda distinctively outperformed Volkswagen, Dacia 

and Renault in terms of density and with top 3 places 

in all SEE countries but Romania and Kosovo, the 

Czech manufacturer maintained its position as the 

most equally distributed top brand in the region.

* Based on data for 2018

Sources: Bestselling Cars Blog, RayCee, CE Auto, Pro Auto, Piata Auto
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Top 3 Most Popular Brands by Country in 2019
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Romania
Most exposed to the crisis

Vehicle production

T
he automotive industry in Romania is 
dominated by the two major passenger 
car producers, Dacia and Ford, supported 
by more than 600 original equipment 
manufacturers that supply both local plants 

and production sites across Europe with automotive 
components. In 2019, the overall value of passenger cars 
assembled in the country was estimated at more than 
EUR 9.0 bln. The sector’s contribution was 14% of the 
GDP, compared with 6.8% in the EU, and provided jobs 
to 4.4% of the employed in the economy as of end-2018. 
This makes Romania the SEE market with the biggest 
share of employees in the automotive sector out of the 
total employed and puts the country in a vulnerable 
position in the coming months, especially given the 
fact that there are no specific financial measures for 
supporting the sector at the moment. All employees in 
the two major car manufacturers were in technological 
unemployment at the time of preparation of our report. 

The country is the undisputed leader in the area of 
automobile manufacturing in SEE with more than 490,000 
passenger cars produced in 2019, or 67.7% of the region’s 
total output. Romania’s dominance in the regional 
industry reached a new five-year high in 2019 driven by 
Dacia’s stable growth, coupled with a slowdown at its 
competitors in Slovenia and Serbia – Revoz and Fiat.

According to the Romanian Car Makers Association 
(ACAROM), Dacia produced a total of 349,528 vehicles 
in 2019, up from 335,262 units in 2018. More than 75% 
of the cars produced in 2019 were of the Duster model 
– 263,035 units. The other three models produced in 
the country were Sandero with 35,188 units, Logan with 
34,241 units and Logan MCV with 17,064 units. Despite 
its sound growth in 2019, Romania’s leading car maker 
suspended plans in the beginning of 2020 to increase 
its output to 400,000 vehicles by 2021, as demand for 
traditional vehicles in Western Europe began to deteriorate 
significantly. In January 2020 the company’s sales to its 
main market, the EU, slumped by 30% y/y, which led to a 
similar fall in production. The crisis caused by the global 
Covid-19 outbreak will further hamper Dacia’s output 
growth, but the extent is still unknown. Nevertheless, 
Dacia was the first SEE car maker to announce plans for 
re-opening its factories in a positive sign not only for the 

industry but also for the entire Romanian economy. The 

company’s parent, Groupe Renault Romania, announced 

on April 9 that Dacia’s Mechanical and Chassis plant 

was ready to restart operations in a reduced team, on a 

voluntary basis on April 21. Its Assembly Plant was said to 

be ready to resume production in the Stamping shop on 

the same date in two shifts. Starting May 4, all activities 

in both plants are to be restarted. Dacia has topped the 

SeeNews ranking of the 100 biggest companies by total 

revenue in Southeast Europe in the last five years.

The other local car maker, Ford Romania, kept its output 

flat at 140,884 vehicles in 2019. Thus, the total output 

of the automobile industry in Romania in 2019 stood at 

more than 490,000, or a 2.9% annual increase. Volumes 

were projected to rise in 2020, following the launch 

of production of the Ford Puma model in October 

2019. The car maker previously targeted increasing 

annual production at its Craiova assembly plant to 

250,000 vehicles and 427,000 EcoBoost engines, but 

the temporary halt of operations due to the Covid-19 

pandemic means the target will not be met in 2020. 

Most recently, Ford announced an extension of the 

closure of its plant in Craiova at least until May 4. 

Nevertheless, the country may find itself in a position to 

recoup some of the losses in the automotive industry in 

the short to medium term. Dacia is slated to launch its 

first electric car in the spring of 2021. The new vehicle 

will be based on an existing Renault model and will be 

launched on European markets where the company is 

already active. The model is already touted as the most 

affordable electric vehicle in Europe. Hybrid versions 

of the most popular models Logan, Sandero, Duster, 

Lodgy and Dokker are also in the pipeline as a response 

to the tightening environmental EU regulations in the 

automotive sector. These moves make the Romanian 

company the first SEE car maker to start adjusting to 

shifting consumer preferences and stricter environmental 

regulations which could give it a competitive advantage 

in the medium term, once the Covid-19 crisis is over. 

In addition, Romania is most active in the production of 

low-budget cars and has gained considerable share in 

two segments of the global market - customers in the SEE 

region and other emerging markets with lower incomes, 

and customers in Germany, France, Spain and other 

western European countries with a preference for low-
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budget cars. This should also help the local automotive 

industry to return to growth in the following years. 

Components production

Romania has the largest automotive components 

subsector in SEE, consisting of more than 600 

suppliers. Its development is boosted by the presence 

of major passenger car assembly plants in the country. 

Romania also acts as an automotive industry hub in 

the region, with easy access to major markets such as 

Western Europe, Russia, Poland, Ukraine and Turkey.

The country specialises in the manufacture of tyres, 

cables, conductors, plastic and rubber components, 

bearings and transmission components, electronics, 

batteries, safety systems and optical devices. The 

country is home to the largest automotive production 

facilities in SEE, such as the tyre plants of Continental, 

Michelin and Pirelli, the engines plant of Star Assembly, 

airbags and seat belts production facilities of Autoliv 

and Takata, and the factories of electronic components 

producers Bosch, Hella, Leoni and Yazaki.

Vehicle sales

Romania remained the largest national market in the 

region in terms of new passenger cars sales in 2019. The 

reported 161,562 new passenger cars sold represent 

the highest figure in the last ten years. New car sales in 

2019 grew by an impressive 25.2% on the year. However, 

this is only half the all-time record level of 312,500 new 

cars sold in 2007. According to Romania’s Automotive 

Manufacturers and Importers Association (APIA), the most 

sold car category in the Romanian market was Class C, 

or medium cars, which accounted for 36.3% of all new 

registrations in 2019. Unlike the EU, where SUVs took the 

lion’s share of sales, in Romania they ranked second with a 

share of 35.3%. Small cars were the third largest category, 

with their share of total sales considerably exceeding the 

EU average. City cars and large family cars, otherwise 

among the top five categories in the EU, had a negligible 

share in Romania, due to the local preference for cheaper 

new vehicles and traditional lack of interest in superminis.

As a country with local automobile assemblers, Romania’s 

new cars market is dominated by the largest domestic 

brand. In 2019, Dacia accounted for 31.1% of the total 

sales, up from 28.2% in 2018. The Romanian arm of 

global manufacturer Ford moved from fifth to third 

place after Renault, surpassing Skoda and Volkswagen, 

according to the Romanian Automotive Manufacturers 

and Importers Association (ACAROM). However, the 

domestic market absorbed only a small share of the 

output of the local plants of Dacia and Ford – under 

15%. In terms of sales by model, Dacia occupied the 

top three spots with Logan – 25,846 vehicles, Duster 

– 11,560 vehicles and Sandero – 9,925 vehicles.
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Slovenia
Revoz is optimistic

Vehicle production

S
lovenia’s automotive industry generated 
9.6% of the country’s GDP and 20% of 
its total exports in 2019. Local passenger 
cars manufacturer Revoz d.d. alone 
generated 3.9% of Slovenia’s GDP.

Revoz is Slovenia’s only passenger car manufacturer. 
Since 2004, the company has been owned by 
Renault and produces models for the French brand. 
As of end-2019, these include the Twingo and Smart 
Forfour models as well as the Clio with its newly 
launched fifth generation. The company is active 
both on its domestic market and abroad, with exports 
accounting for 99.1% of its sales. The top export 
destinations in 2019 were France, Germany and Italy.

Preliminary estimates show production barely reached 
200,000 vehicles in 2019, which represents an annual 
decrease of 5.0%. The drop came after in 2018 the 
country reported its highest output in the last eight years. 
Despite the slowdown in 2019, Slovenia accounted for 
27.3% of the passenger car production in SEE, ranking 
second behind Romania. Plans for 2020, announced by 
Revoz prior to the temporary March halt of production 
due to the Covid-19 outbreak, estimated the annual 
output target at 190,000 units, following decreasing 
demand. Revoz did not provide any timetable for starting 
operations again in its statement dated March 17 but 
noted that “commercial activity will be reactivated 
quickly after the crisis” and that once the crisis is 
over, it foresees “significant commercial demand.”

Components production

More than 290 companies were active in the automotive 
components sector in Slovenia as of end-2018, 
employing more than 27,000 people. More than 
90% of the sector’s output was exported, with half 
of it going to assembly plants in Germany to clients 
such as Audi, BMW, Mercedes Benz, Volkswagen and 
Ford. The rest was exported to France, Italy, Austria, 
the UK, the USA, Hungary, Mexico and Romania.

The country specialises in the manufacture of car body 
parts, steering system and drive components, seats and 
covers, interior furnishing, braking systems, exhaust 

systems, engine and gearbox components and electronic 
components. More than 80% of the employment in the 
sector is concentrated in about 25 large companies, such 
as the tyres producer Goodyear and electric components 
and systems manufacturers Hella Saturnus, Adient, 
Odelo and Mahle. In terms of number of companies 
however Slovenia’s car parts production is predominantly 
represented by smaller locally owned suppliers. The 
specialization of Slovenian suppliers in components for 
diesel and petrol cars makes them vulnerable to the 
changing European regulations in favour of hybrid and 
electric vehicles. In addition, the otherwise increasing 
pressure on automotive components producers, caused 
by the rise of electric vehicles and hybrids at the expense 
of diesel cars, is aggravated by the Covid-19 crisis. 

Vehicle sales

Despite being one of the smallest countries in SEE, 
Slovenia was the second largest market for new passenger 
cars in the region after Romania in 2019, due mostly 
to its considerably higher purchasing power than the 
rest of SEE. Domestic sales amounted to 70,904 units, 
compared with 65,115 in the previous year. The annual 
growth rate stood at 8.9%, the third highest among all 
SEE countries, but far behind Albania and Romania. This 
can be attributed to the saturated local market, which has 
the highest passenger cars density per capita in SEE. The 
Slovenian new passenger car market is characterised by 
minimal fluctuations in the last decade, while sales in all 
other SEE countries have seen multiple ups and downs.

In 2019, the country’s new passenger market was 
characterised by high concentration in three basic 
segments, which together accounted for 88% of all 
new registrations in the country in 2019, according to 
ADS Slovenia. SUVs dominated with more than 40% 
of all cars, followed by small cars, or Class B, with 
24.6% and medium cars, or Class C, with 22.7%.

In terms of brands, Volkswagen was the leader on 
the Slovenian market with 12,150 new passenger 
cars sold in 2019, followed by Renault with 10,313, 
Skoda with 7,282 and Opel with 4,157 cars. The other 
brands to enter Top 10 in Slovenia were Peugeot, 
Dacia, Hyundai, Citroen, Fiat and Nissan, according 
to data from Slovenian Chamber of Commerce.



Locked-down champion: SEE’s automotive sector in times of pandemic
SeeNews – Business Intelligence for Southeast Europe

10

Serbia
The one to weather the storm

Vehicle production

S
erbia’s automotive industry is considered as 
one of the most important and prospective 
industrial sectors in the country. In 2018 it 
employed about 2.0% of the labour force 
and contributed 8.4% to the country’s GDP. 

Being a priority sector, the automotive industry can rely 
on the government’s ambition to attract global strategic 
partners to establish new production or revive suffering 
and non-functional plants in the country. In light of the 
Covid-19 crisis, the local automotive sector is also likely 
to be the one least affected in the region. Estimates 
by the International Monetary Fund, announced by 
the country’s president Aleksandar Vucic in early April, 
show the country’s GDP is expected to drop by 1.5% 
to 1.8% in 2020 which is among the lowest declines in 
Europe. Similarly, Erste Group projects that Serbia will 
be the country least affected by the coronavirus crisis 
in Central and Eastern Europe (CEE), as its economy 
is expected to contract by just about 2.3% in 2020 
compared with an average of 4.7% for the region.

A major growth driver for the Serbian automotive sector 
is Fiat’s plant in Kragujevac, central Serbia, where the Fiat 
500L is assembled. The Italian car maker invested a total 
of EUR 980 mln in the production facility, co-financed 
by the Serbian state, according to local government 
investment support agency RAS. Data by the company 
and OICA shows that the output of the plant in 2019 
was 34,985 cars, compared with 56,300 in 2018 and 
almost 80,000 in 2017, which is only half of the annual 
capacity of the facility. The downward trend is likely to 
continue this year. Fiat Chrysler Automobiles closed 
production worldwide in mid-March. While the company 
plans to open some Italian factories in the middle of 
April, after the country lifts movement restrictions, 
there was no word on when the Kragujevac plant will 
start working again by the time of publication of our 
report. Employees at the plant are on paid leave until 
April 20, Zoran Markovic, president of the Independent 
Union at the plant, told italian magazine Club Alfa in 
early April. By the time of publication of this report, the 
Italian company had not announced any layoffs or any 
estimates on how the crisis will impact it financially. 
Most recently, it announced a new credit facility of EUR 
3.5 bln to be used for “general corporate services.”

Serbia was the SEE country to report the worst slump 
in output compared with 2018. This can be explained 

by the comparatively low demand on the domestic 

market, where most of the Fiat 500L cars are sold, 

as well as the weakening demand in the EU. 

Components production

Serbia’s automotive components subsector accounted 

for more than three quarters of the total value of the 

automotive industry’s output in 2018, according to the 

companies’ annual reports. The most important product 

categories produced in Serbia include tyres, wiring 

harness, casted parts, plastic parts, rubber hoses, seats 

and seat covers and other body parts. The largest players 

in the Serbian automotive components industry, each 

with more than 1,000 employees, concentrate 70% of the 

labour force in the sector. These include above all tyre 

manufacturers Tigar and Trayal, electronics manufacturers 

Johnson Controls, Robert Bosch, Draexlmaier, Yazaki and 

Lear and the interior textile producer Magna Seating.

The components subsector in Serbia is represented 

by more than 150 companies, providing jobs to about 

50,000 employees. Less than 20% of the workers 

are employed by entirely local companies, while 

the rest work in automotive components plants of 

global manufacturers, mainly from Germany, South 

Korea, Japan, Italy, France, Slovenia and the USA. A 

characteristic feature of Serbia’s car parts subsector is 

its extremely uniform geographical distribution, with 

Kragujevac being a distinguished centre with more than 

10 suppliers headquartered around the Fiat plant.

Vehicle sales

In 2019, Serbia reported 25,514 new passenger cars 

sold, an annual increase of 6.3%. Although growing at a 

slower pace compared with the rate of 8.7% in 2018, the 

Serbian market recorded its second consecutive growth 

year after reaching a record-low for the last decade inin 

2017. Local car assembler Fiat was again outperformed 

by Skoda, which sold 5,896 new cars in 2019, up by 

17.0% y/y. Fiat nearly closed the gap to the top spot by 

increasing its sales by a quarter annually to 5,470 units. 

Volkswagen saw its sales fall by 12%, but remained third 

at 2,271 units sold, followed by Renault, Dacia and Opel. 

The Asian manufacturers Toyota and Hyundai made it 

to the Top 10, following impressive double-digit annual 

growth rates, accompanied by Ford and Citroen.
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Bulgaria
Still in search of new foreign investor

Vehicle production

A
utomobile assembly in Bulgaria has a 
long tradition of unsuccessful attempts by 
international car manufacturers, such as 
Fiat and Renault, to establish operations 
in the country. The latest bid collapsed 

at the beginning of 2017, when Chinese car maker 
Great Wall stopped operations at its plant in Lovech, 
northwestern Bulgaria, and filed for bankruptcy with many 
of its already produced vehicles remaining unsold. 

Given the expanding base of automotive component 
suppliers in the country and the formation of an automotive 
cluster, the automotive industry has been declared a 
priority sector by the government with the ultimate goal 
of attracting a global car maker to build an assembly 
plant in Bulgaria. In October 2019, the government 
offered a state subsidy of EUR 260 mln to Volkswagen 
in an effort to attract the German maker’s EUR 1.4 bln 
investment. The plant was initially planned to be built in 
Turkey, but Volkswagen delayed its final decision due 
to the unstable geopolitical situation in that country. 

Automotive Cluster Bulgaria and the Bulgarian government 
announced in late 2019 their intentions to enter into 
negotiations with other car makers in case the country 
loses the competition for the Volkswagen plant. Given the 
German company’s current dire situation and its recent 
statement that it is burning through EUR 2 bln in cash a 
week due to the Covid-19 crisis, an investment in a new 
assembly plant seems increasingly elusive. At the same time, 
the Bulgarian government will likely continue its efforts to 
attract a foreign investor in order to give the economy a 
much-needed boost. While French car maker Peugeot has 
been named in the past as one potential partner, Bulgaria 
does not seem to be favouring European car makers as 
it also has had negotiations with South Korea’s Hyundai. 
As of February 2020, the government was also in talks 
with electric vehicles manufacturer Tesla for possible 
construction of a plant for parts and batteries, economy 
minister Emil Karanikolov told a Bulgarian newspaper.

Components production

According to Automotive Cluster Bulgaria, in 2019 
more than 250 companies with 65,000 employees 

were involved directly or indirectly in the automotive 
components sector, which contributed 10% to 
Bulgaria’s GDP. The combined total revenue of these 
companies in the sector is estimated by experts at 
EUR 3.3 bln, of which 90% is generated by exports 
to major international car makers. The latest official 
data from the 2018 annual financial statements of 
the manufacturers analysed in the current report 
shows the turnover of the sector to be EUR 2.5 bln. 

Bulgaria’s automotive industry produces systems 
and components for almost all global car makers, 
including Mercedes-Benz, BMW, Audi, Volkswagen, 
Renault, Volvo, Fiat, Nissan, Mitsubishi, Skoda, Bentley, 
Mini Cooper, Porsche and Seat. The largest Bulgaria-
based suppliers include wire harness manufacturer 
Yazaki with its three plants in southeastern Bulgaria, 
electronic cable systems producer Sumitomo Electric 
Bordnetze with two plants, as well as electronics and 
software companies with research and development 
(R&D) units like Sensata Technologies, Integrated Micro 
Electronics and Visteon. The latter three are among 
the few companies in the sector that have announced 
they continue operations amid the Covid-19 lockdown, 
implementing health protection measures, cancelled 
business trips and telecommuting whenever possible.

Local suppliers are active in the production of electric 
cabling, electronic components, engines and engine 
components, powertrain systems, batteries and electric 
car components, lighting accessories, seats, interior 
components, locking systems and air conditioning 
systems. Automotive R&D centres provide automotive 
electronics software, diagnostic software, electric and 
mechanical systems design, sensors and indicators design.

Among the main reasons for the rapid growth of the 
Bulgarian automotive sector are the relatively late 
launch of the industry and its low starting point as 
well as the presence of a developed IT sector in the 
country, which enables the creation of highly innovative 
products and solutions in the automotive industry.

The automotive sector has accounted for a large part 
of the FDI in Bulgaria over the last fifteen years. Since 
2005, a total of EUR 525 mln have been invested in more 
than 20 automotive industry projects certified under 
the Investment Promotion Act. In 2018 and 2019 alone, 
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projects worth more than EUR 160 mln were certified, 

predominantly in Sofia, Plovdiv and northwestern Bulgaria.

The centre of the sector in Bulgaria is the Trakia 

Economic Zone near Plovdiv in central southern 

Bulgaria. Other major locations are the capital 

Sofia and the cities of Ruse and Pleven in northern 

Bulgaria, as well as the whole region of southeastern 

Bulgaria. The northwestern region is also gaining 

ground on the automotive map of the country.

Vehicle sales 

The new passenger cars market in Bulgaria is growing 

at a steady pace in the last few years and in 2019 more 

than double the cars were sold compared with the 

record-low post -crisis level in 2010. A total of 39,051 

vehicles were sold in 2019 compared with 16,257 units 

nine years ago, OICA data shows. The sales figures 

reported in 2019 represent an annual growth rate of 

4.1%, which was among the lowest in SEE, but still way 

above the European and global average. The fact that 

the rate is more than two times lower than in 2018 and 

four times lower than in 2017 is evidence for a solidly 

developing market that shows early signs of market 

saturation. Second-hand sales also slowed down, most 

notably in the category older than five years, where 
the trend of registrations turned to negative in 2019.

In terms of vehicle categories, ACEA data showed almost 
complete parity between SUVs and medium cars in 
Bulgaria in 2019. The latter took the lead with only 31 
units more sold, and both classes combined accounted 
for nearly two-thirds of the local new cars market. Small 
cars, or Class B, came in third with a share of 19.7%. Large 
family cars and city cars, although considerably less 
popular than in the rest of the EU, gained a combined 
market share of 8.5%, while the remaining categories 
(multi-purpose vehicles, executive, sport and luxury cars) 
accounted for less than one out of ten new cars sold.

Data from the Ministry of Internal Affairs shows that the 
most preferred brand in Bulgaria in 2019 was Dacia with 
5,451 new vehicle registrations, followed by Renault 
with 3,827, Skoda with 3,717 and Toyota with 3,631. 
Other producers with more than 1,000 new vehicles 
registered in the country in 2019 include Volkswagen, 
Nissan, Peugeot, Ford, Kia, Citroen, Opel and BMW. 
Corporate sales are the main driver of Bulgaria’s new 
cars market with their share exceeding 60% of the total 
sales according to most distributors. A significant part 
of the new cars, between 15% and 20%, are re-exported 
immediately after being sold, including more than 70% 
of all new Nissan vehicles sold in Bulgaria in 2019.
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Croatia
Dependent on global players

Components production

T
he automotive industry in Croatia produces 
automobile parts and components. In 2018 
the country’s automotive industry was 
represented by more than 180 companies 
with employee numbers exceeding 16,000. 

According to Croatia’s Investment Agency, the sector 
had a share of 4.7% of the country’s total exports in 2018. 
More than 90% of the sector’s output was exported, 
mainly to the European assembly plants of car makers 
such as BMW, Audi, Ford, Fiat, Renault, Volvo, Toyota 
and General Motors. Suppliers based in the country 
also cooperate with high-end car and electric vehicle 
producers - Porsche, Aston Martin, Jaguar, Pininfarina. 
This means the restart of the industry and the speed 
of its recovery will depend entirely on the recovery 
of global players. As already noted, the government 
has adopted specific measures for the tourism and 
agriculture sectors in the country which makes it unlikely 
for the automotive sector to enjoy special benefits. 

Croatia’s automotive industry is specialised in the 
production of cables, powertrain, electric vehicle 
batteries, safety systems, braking systems, as well 
as plastic parts and interior textile components. The 
sector is highly fragmented with only a handful of 
large plants with headcount exceeding 1,000 workers 
- local powerhouse AD Plastik, which has a network 

of production sites in Russia, Hungary, Romania 
and Serbia, and the Croatian unit of Austria-based 
textile interior producer Boxmark Leather. There is 
also small-scale production of electric luxury cars by 
local electric vehicles supplier Rimac Automobili. 

Vehicle sales

The Croatian new passenger cars market doubled 
in size in the last five years to reach 62,938 units in 
2019, up by 4.8% on the year. As in most larger SEE 
markets, there was a slowdown in the growth rate in 
2019, which is a sign for a maturing market reaching 
levels of saturation. SUVs were the bestselling category 
as far as new passenger cars are concerned with a 
32.8% share in 2019, based on data about the Top 20 
models in statistics provided by the Ministry of Interior. 
Medium cars and small cars ranked second and third, 
respectively, with a combined share of just over 40%.

The market leader Volkswagen recorded a slight decrease 
in sales, but still accounted for 13.5% of the total, followed 
by Skoda, which left Renault and Opel behind with a 11% 
annual jump in sales. Other brands with double-digit 
annual growth rates in 2019 were Dacia, Fiat and Toyota, 
which secured themselves spots in the Top 10, together 
with Suzuki, Peugeot and Hyundai. Tesla reported the 
highest year-on-year increase among all brands sold 
in Croatia, but its market share remained negligible.
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North Macedonia

Growing importance of the automotive industry 

Components production

D
espite the lack of a passenger cars 
assembly plant in Macedonia, the 
country’s automotive sector enjoys 
dynamic development and has a 
growing importance for the local 

economy. According to data by the Automotive 
Cluster of Macedonia, the country specialises in the 
production of catalytic converters, safety systems, 
seat belts, airbags, electronic controllers and sensors, 
precision engineered and plastic products and casting 
components. In 2018, the automotive industry was one 
of the most significant employers in the economy with 
a share of 3.4% of the total employment. However, as in 
the rest of the SEE countries, North Macedonia has not 
announced specific measures to cushion the impact of 
the Covid-19 crisis on the automotive industry. According 
to an updated financial package announced at the 
start of April, the government will subsidise 50% of the 
social contributions for employees in the coronavirus-
affected firms. It will also pay minimum salaries for 
April and May to workers in companies affected by 

the epidemic, as well as people working in sports and 

arts. Workers who are laid off as a result of the crisis 

will get a monthly government compensation equal 

to 50% of their average salary in the past 24 months.

The share of motor vehicles components in the total 

exports of North Macedonia was 3.8% in 2018. More 

than 80 companies carried out production activities 

in the country, mainly for clients in Germany and 

Serbia. The largest players in the sector include the 

local units of Austrian and German wiring systems 

producers Kromberg & Schubert and Draexlmaier, 

each employing more than 5,000 workers.

Vehicle sales

North Macedonia’s new passenger cars market grew 

by 4.5% y/y in 2019 to 4,060 units sold. Although this is 

double the size of the market six years ago, the vehicles 

sold are still less than half the values in the peak years 

of the decade – 2010 and 2011. In terms of brands, 

Kia took over the lead from Citroen, while Toyota, 

Dacia and Fiat enjoyed the fastest annual growth.
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Albania

Bosnia and Herzegovina

Government measures to attract automotive investors

Will the budding sector survive?

Components production

T
he automotive sector in Albania is still in its 
initial stages of development. It consists of 
a small number of component and vehicle 
lights manufacturers, supplying predominantly 
German car assemblers. The largest players 

in the sector are cable systems producer Forschner Albania 
and electromechanical components producer PSZ Albania. 
The entry of South Korean Yura Corporation in 2019 with 
plans for construction of three factories and employment 
of more than 1,000 workers in the medium term, as well 
as French rubber moulds producer Delmon Group earlier 
in the same year, is expected to boost the development of 
Albanian automotive components sector. Major customers 
of Albanian car components include Mercedes-Benz, 
Peugeot, Renault, Fiat and Maserati. Government measures 
aiming to stimulate established and potential automotive 
investors were implemented in 2019, such as the reduction 

of corporate income tax rate for the automotive industry to 

5.0% from 15% previously and the designation of the town 

of Fier as a priority zone for the automotive industry. Further 

stimulating measures could be implemented following the 

end of the Covid-19 crisis, although there is currently no 

word on that. It should be noted that at the start of April 

Albania extended the nationwide lockdown indefinitely.

Vehicle sales

Albania’s new passenger cars market was by far the fastest 

advancing in SEE in 2019, with an impressive annual growth 

rate of 38.2%. Still, it remained the smallest market in the 

region, excluding Montenegro, for which no data for 2019 

was available, with 3,005 new vehicles sold. This is the highest 

sales figure for the last ten years, and nearly triple the sales 

reported in 2017. In terms of total vehicles sold, the annual 

growth in 2019 was even stronger – 38.9% to 3,400 units.

Components production

B
osnia and Herzegovina’s automotive sector 
was thriving while the country was part of the 
Yugoslavian republic and German car maker 
Volkswagen even produced passenger and 
commercial vehicles at a plant near Sarajevo 

before 1992. Following the devastating period of the Bosnian 

War and the years after, the automotive sector was restarted in 

the early 2000s and is now in an initial phase of development. 

In the face of the coronavirus crisis, the country’s prime 

minister Zoran Tegeltija announced in early April he had 

asked international financial institutions (IFIs) to provide jointly 

at least EUR 600 mln in support of the country’s economy 

and healthcare system. At the time of preparation of the 

report, there was no information on whether special support 

will be provided to the budding automotive industry.

The main products manufactured in Bosnia and Herzegovina 

include filter systems and metal car parts, as well as textile 

interior components. One of the largest automotive 

suppliers in the country, TMD Group, announced in late 

February 2020 it will operate a plant for electric vehicle 

spare parts beginning in 2021. No delay of plans because 

of the Covid-19 crisis has been reported as of April 2020.

Vehicle sales

Following two years of sharp jumps in the number of new 
passenger cars sold, the market in Bosnia and Herzegovina 
returned to its levels prior to 2017 with 10,038 vehicles 
sold in 2019. This was the only SEE country to report a 
decrease in the number of new vehicles sold and it was a 
sharp decline of 55.6% y/y. The overall trend for the last five 
years, however, went upward. A major problem of one of 
the least developed new cars markets in the region is the 
extremely low purchase activity of private individuals, as 
the vast majority of new purchases are made either by legal 
entities using lease financing or en gros by state institutions.

According to local specialised media Pro Auto, in 2019 Bosnia 
and Herzegovina’s new car market was dominated by Class B 
and Class C vehicles with market shares of 19.8% and 17.5%, 
respectively. SUVs, the most popular category among in the 
EU and most other SEE countries, was left behind in 2019 with 
a market share of 13.6%. Large family cars and multi-purpose 
vehicles completed the Top 5, while city cars, sport, luxury and 
executive models had minimal shares of the Bosnian market.

The most popular brand in the country in 2019 remained Skoda 
with 1,787 new passenger cars sold. Volkswagen lost nearly a 
third of its previous-year sales, but still kept the second place 
with 1,105 cars sold. The other brands in Top 10 were Dacia, 
Opel, Toyota, Renault, Hyundai, Peugeot, Ford and Audi.
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Kosovo

Striving towards high-value production

Components production

T
he automotive sector in Kosovo has been 
making its first steps in recent years through 
the opening of a small number of low-end 
car parts factories. Most of them provided 
unqualified labour activities for Tier 1 

and Tier 2 suppliers based in other countries. The local 
investment agency is in talks with foreign, predominantly 
German, companies which are considering establishing 
operational units in the country. The largest parts and 
components manufacturers in the country are specialised 
in the production of car accumulators and metal parts. 

The current package of financial measures announced 
by the government in relation to the novel coronavirus 
crisis include EUR 61 mln to cover part of the expenses of 
businesses that have suffered losses, including payment of 
salaries and social contributions for employees, as well as 

payment of up to 50% of rent expenses for two months. 

Under the package, EUR 20 mln will be used to provide 

temporary liquidity for companies that have experienced 

a decline in regular income while a further EUR 15 mln 

will cover the cost of additional liquidity-boosting loans 

for small businesses and self-employed. Another EUR 

10 mln has been earmarked for support of exporters.

Vehicle sales

According to unofficial estimates, the number of 

new passenger cars sold in Kosovo stood at 3,600 

in 2019, or 1.1% less than in the previous year. Dacia 

remained the bestselling brand despite reporting nearly 

50% slump in sales and was still ahead of Renault. 

The Asian car makers Hyundai and Suzuki had a very 

successful year and established themselves among 

the leading brands sold on the Kosovan market. 
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Montenegro

Moldova

Concerns about disrupted investments

 

Components production

T
Moldova’s automotive sector consists 
of Tier 1 and Tier 2 manufacturers of 
car parts and components that supply 
European assembly plants. The sector 
has attracted some of the largest foreign 

investors in the country, mainly from Germany and Japan, 
benefitting from investment spillovers from neighbouring 
Romania, one of the leading EU investment destinations. 
According to Moldova’s investment promotion agency, 
the automotive components sector accounted for 20% 
of the country’s total exports in 2018 and employed 
19,000 people. These favourable developments could 
come to a halt with the arrival of the novel coronavirus. 
The country’s central bank voiced concerns in the 
middle of March that a possible distortion of distribution 
channels could also affect investment developments. 
The government has so far announced a EUR 41 mln 
relief package while The International Monetary Fund 
(IMF) said in late March it is prepared to extend USD 117 
mln in financing to Moldova to help the country limit the 
impact of the coronavirus outbreak on its economy.

Products manufactured in the country include electric 
components, wiring harnesses and seating systems. 
In the last five years, a growing number of automotive 
components manufacturers in the country have opened 
their own R&D centres or have invested in higher value 
added activities performed in their Moldovan units. 
The top players in the country’s automotive sector 

include well-known investors in the region, such as 
Draexlmaier, Sumitomo Electric Bordnetze and Lear 
Corporation, as well as the German wire and cables 
manufacturer Coroplast and Japanese electrical 
equipment manufacturer Fujikura Automotive.

Vehicle sales

Moldova is one of the smallest but fastest growing 
markets for new passenger cars in SEE. In 2019, more 
than 6,400 new cars were sold in the country, according 
to OICA, which is nearly double the figure five years 
ago – a growth rate, unmatched by any other country 
in the region. The annual growth rate in 2019 came 
at 7.5%, slightly below the SEE average of 9.5%.

Local specialised media Piata Auto ranked SUVs as the 
most preferred class of new passenger cars in Moldova 
in 2019 with a market share of 47.6%. Small cars and 
medium cars occupied around 10% each, which made 
them the second and third most popular category. 
Multi-purpose vehicles also scored comparatively high, 
with a share of 3.9%, while traditionally strong classes 
in Europe and in the region, such as city cars and 
large family cars, had negligible shares in Moldova.

In terms of brands, Romania’s Dacia was the 
undisputed leader with a share of 20.3% of total sales, 
more than double the shares of the other bestselling 
brands Skoda, Toyota, Hyundai and Kia. The other 
car makers to enter Top 10 in Moldova in 2019 
were Suzuki, Mercedes, Renault, Ford and BMW.

At the time of preparation of the current report, there 
was no adequate data for any of the two automotive 
segments in Montenegro. In terms of financial measures 
related to the coronavirus crisis, the government 
introduced in March a three-month moratorium on the 
repayment of loans to banks, financial leasing companies 
and the Investment-Development Fund of Montenegro 
(IRF). At the start of April, the state of emergency in 

the country was extended until April 15. The measures 
imposed by the government include prohibition of the 
entry of foreigners into the country, compulsory self-
isolation for all Montenegrin citizens who come from 
abroad for a period of 14 days and a ban on providing 
catering services in hotels, except for already registered 
guests, the government said. There is also a night 
curfew for all citizens to limit the spread of the virus.
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Alternative 
fuel vehicles
Rapid expansion and new 
production opportunities

Source: ACEA

New passenger car registrations

Electric chargeable 
vehicles

2019 2018 Change

237 220 7.7%

1,506 605 148.9%

651 660 -1.4%

Hybrid electric 
vehicles

2019 2018 Change

1,975 1,600 23.4%

7,467 3,845 94.2%

2,002 1,459 37.2%

Bulgaria

Romania

Slovenia

2019 2018 Change

2,219 292 659.9%

1415 1359 4.1%

108 195 -44.6%

Alternative fuel vehicles 
other than electric

E
lectric and hybrid automobiles still have very 
low penetration in the region. In Bulgaria 
for example, as of end-2019, more than 
7,700 hybrids and 1,185 electric cars were 
registered. This represented a combined 

share of less than 0.3% of all vehicles on the Bulgarian 

roads for alternative fuel cars, according to Bulgaria’s 

traffic police. However, their number is rapidly growing 

and a quarter of all hybrids (1,975) and electric cars 

(237) in use were registered in 2019 alone. This made 

a total share of 5.3% of all passenger car registrations 

in the country, up from 4.5% a year earlier. The shares 

in Romania and Slovenia, as reported by ACEA, were 

5.6% and 3.7%, respectively, both slightly up compared 

with 2018. The average share of hybrids and electric 

cars of the overall passenger car registrations in the 

European Union stood at 8.9% in 2019 compared with 

6.0% in 2018. The main reason for the lower share of 
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electric and hybrid vehicles in total new car sales in SEE, 

compared with the rest of Europe, lies in the delayed 

entry of alternative fuel vehicles on the local markets due 

to lower purchasing power than in the rest of Europe, 

lack of adequate incentives for individuals and the slower 

removal of regulatory and infrastructural obstacles.

Romania was the country with the fastest annual 

growth of new electric chargeable passenger cars in 

2019, nearly threefold compared with 2018. The jump 

was partially due to the low numbers in 2018, when 

605 new vehicles were registered, as well as the new 

incentives for purchasing electric vehicles introduced 

by the government in the previous two years. New 

registrations in Bulgaria were almost flat – 237 in 2019 

from 220 in 2018. Slovenia lost its leading position in SEE, 

being one of only two EU members to report an annual 

decrease in new registrations, by 1.4%. The slowdown 

was caused by an already high per capita penetration 

of electric vehicles and a shift towards hybrid cars.

Unlike electric chargeable vehicles, the sales of 

hybrids were significantly higher in Romania, Slovenia 

and Bulgaria, due to their better usability given the 

inadequate electric charging infrastructure in SEE. 

Romania was the largest hybrid market in the region 

in 2019, accounting for 65% of all newly registered 

hybrids. The country reported 7,467 new registrations 

compared with 3,845 in 2018. Slovenia was the second 

fastest growing market, with 2,002 units sold, up from 

1,459 in 2018. Hybrid sales in Bulgaria reached 1,975 

vehicles in 2019 from 1,600 in the previous year.

The underdeveloped infrastructure for electric 

vehicles in SEE, together with insufficient government 

incentives, poses a problem for the expansion of 

electric car transportation in the region. In 2019 the 

electromobility associations of Bulgaria, Romania, 

Serbia and North Macedonia, together with Greece, 

signed a memorandum of understanding to 

promote harmonization of regulations across SEE 

and create transborder charging infrastructure.

According to experts, it would take five to seven years 

of targeted investments in order for the electricity 

distribution networks to be able to support enough 

electric charging stations. In early 2020 the Romanian 

government announced state aid of EUR 53 bln by 

2025 to build charging stations for electric vehicles 

and expand, update and maintain its power distribution 

network. As of April 2020, no change of plans due to 

the Covid-19 negative impact has been announced.

At the moment, this shortage can be relieved through 

private sector initiatives, such as the Green Balkanika 

project by Slovenia’s automotive technologies provider 

Hidria d.o.o. The initiative was announced in 2016 and 

aims to equip the roads between Munich, Germany, 

and Istanbul, Turkey, with charging stations, as well as to 

connect all countries in the Western Balkans with a road 

fully suitable for alternative fuel vehicles. The project is 

co-financed by the European Bank for Reconstruction 

and Development (EBRD) and the European Investment 

Bank (EIB) with the support of the European Commission.

Another major project is US-based electric automobiles 

manufacturer Tesla Inc’s plan to expand its network 

of supercharger electric vehicle charging stations in 

Romania, Serbia, Bulgaria, Bosnia and Herzegovina, 

Macedonia and Moldova. The global Covid-19 crisis 

has not affected drastically the performance of Tesla 

Inc and its shares, after a brief slump in late March 

2020, in line with the whole NASDAQ Stock Market 

fall, are rising in price again as of mid-April 2020.

The role of governments is to provide incentives, 

such as direct subsidies for the purchase of electric 

vehicles, as well as facilitate the access to electricity. 

An important step by governments would be to equip the 

public administration with electric vehicles. In an effort 

to facilitate the penetration of alternative fuel vehicles, 

in March 2016 the Bulgarian government introduced 

a subsidy to state institutions and municipalities of 

EUR 5,000 for each new hybrid car and up to EUR 

20,000 for each electric vehicle depending on the 

category. There are no specific incentives for the 

purchase of alternative fuel vehicles by individuals, 

except the right to park free in the paid central zones 

of big cities and the 0% tax on vehicles. Tax reduction 

was also adopted in Serbia in January 2020, but 

no other incentives have been introduced yet.

In 2017, a similar measure aimed at individual and 

corporate customers was approved by the Romanian 

government. Bucharest introduced financial incentives 

of up to EUR 10,000 for the purchase of an electric 

chargeable vehicle and of up to EUR 4,500 for 

the purchase of a new plug-in hybrid vehicle.

Slovenia is another SEE country that has introduced 

purchase incentives to stimulate sales of electrically 

chargeable vehicles in place as of end-2019. Purchase 

incentives are as follows: EUR 7,500 for battery electric 

cars, EUR 4,500 for battery electric vans and plug-in 

hybrids and EUR 3,000 for battery light quadricycles.

Croatia also offers purchase grants for new hybrids and 

electric vehicles to individuals and corporate clients since 

May 2018. The sum is up to EUR 10,700 for electric cars 

and EUR 5,400 for plug-in hybrid cars, according to the 

Environmental Protection and Energy Efficiency Fund.

Albania also encourages corporate purchases 

of electric and hybrid vehicles with the major 

customers being the national police force, Tirana’s 

public transport and the largest taxi companies.
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Financial analysis

Distribution of companies by ownership

The majority of the SEE companies in 
the automotive sector are owned by 
individuals or legal entities based in 
the respective country. Out of the 933 
automotive companies analyzed in 
the report, 358, or 38.4% have foreign 
majority ownership. However, there 
is a clear correlation between the size 
of the companies and their ownership 
- the vast majority of the largest 
players in the region are subsidiaries 
of global corporations. Among the 74 
SEE companies with annual turnover 
exceeding EUR 100 mln in 2018, only 
eight are owned by local individuals or 
legal entities. The remaining 89.2% have 
foreign ultimate owners. This includes 
all four automobile assemblers in SEE 
– two of them are part of the French 
Renault Group while the other two are 
subsidiaries respectively of Italy’s FCA 
group and USA’s Ford Motor Company. 

Entities from 34 countries outside 
the region are ultimate owners of 
SEE automotive companies. More 
than half of the companies owned by 
foreign investors had their ultimate 
owners in Germany, Italy or the USA, 
which puts the SEE automotive sector 
in an especially vulnerable position 
currently. German companies are by 
far the most active investors, owning 
a majority stake in nearly every third 
foreign-owned entity in the region. 

Europe’s largest economy is expected 
to contract significantly this year due to 
the Covid-19 outbreak, with different 
forecasts putting the percentage 
between 4% and 9%. The CEO of 
the country’s automotive champion, 
Volkswagen, announced at the end 
of March that the company is burning 
through EUR 2 bln in cash per week. 
Italy, which for weeks was at the centre 
of the pandemic in Europe and was 
one of the first countries to announce 
an effective lockdown of the entire 
population, is also expected to witness 
sharp economic contractions this 
year. These developments inevitably 
will affect the economies and sectors 
where these countries are significant 
investors. What is more worrying is 
the pace at which banks and rating 
agencies are adjusting their forecasts. 
For example, Deutsche Bank in mid-
March revised its predictions for an 
economic contraction to between 
4% and 5% while it previously had 
projected economic growth to decline 
1% to 2%. This poses further uncertainty 
as to the magnitude of the crisis. 

When it comes to investment 
destinations in SEE, there are visible 
preferences. While all three top 
investors have more than half of their 
subsidiaries in Romania, Germany-
based investors also prefer to establish 

units in Bulgaria and Slovenia while 
Italian and USA owners favour Serbia. 
Geographically the ownership structure 
in SEE is dominated by Western 
European and Asian countries with the 
latter represented mainly by Japan, 
China, South Korea, India and Taiwan. 
The USA, together with the regional 
powerhouse Turkey and to a lesser 
extent Canada, are the remaining 
significant investor countries in SEE.

Nevertheless, domestic ownership 
prevails in the automotive sectors 
of most SEE countries with Slovenia 
and Croatia being the least foreign-
oriented – less than one in four 
automotive companies in these 
countries has foreign ultimate owners. 
Bulgaria and Serbia also have more 
companies in the hands of local 
owners. Romania is an exception 
but this could be explained with the 
country’s continuous popularity as 
an investment destination. In smaller 
markets, such as North Macedonia and 
especially Bosnia and Herzegovina, 
there is also a considerably larger share 
of foreign ownership mainly due to 
the comparatively weak development 
of the automotive sector at a stage 
when some foreign corporations are 
making their first tries with factories 
using cheap manual labour.

SEE Automotive Companies with Foreign Global Ultimate Owners

Germany

Italy

USA

France

Japan

Austria

Turkey

UK

China

Spain

Others

105

49

32

26

21

14

14

11

10

10

66
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Number of companies

Car parts and components production is by far the 
largest segment of the SEE automotive sector in terms 
of number of companies. In 2018, they numbered 929, 
while the car assembly segment was represented by four 
companies. Romania was home to more than 40% of all 
automotive companies, including half of the car assembly 
plants in the region. Serbia and Slovenia followed, with 
almost equal shares, which combined amounted to 
a third of SEE’s companies. Bulgaria and Croatia were 
the other two countries with a significant number of 
automotive companies, accounting for about 10% of 
the total each, while North Macedonia and Bosnia and 
Herzegovina, despite their rapid growth, still had shares 
slightly above 3.0% of the region’s automotive sector.

In terms of size, the distribution of companies was very 
uniform – each of the micro, small, mid-sized and large 

enterprise categories had a share of roughly a quarter 

of all SEE automotive companies. Still, micro companies 

were the most numerous with 249 entities, closely 

followed by large and small entities with 240 companies 

each and mid-sized enterprises with 204. By country, 

however, there were significant differences reflecting 

the local profiles of the sector. In Romania, Bulgaria 

and North Macedonia the influx of large foreign-owned 

labour-intensive factories on one side, and regional 

or global R&D centres with large headcount on the 

other, led to a distinctive advantage of large companies. 

On the contrary, Croatia and Slovenia, and to some 

extent Serbia, where small local entrepreneurs have 

also entered the market, following in the footsteps of 

foreign corporations, micro and small enterprises took 

the lion’s share in terms of number of companies.

Number of SEE Automotive Companies by Country in 2018

Romania 
377

Bosnia and 
Herzegovina 

29

Serbia 

156
North Macedonia 

32
Croatia 

91

Slovenia 

154
Bulgaria 

94
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Operating Revenue and Employees of Automotive Segments in SEE

Operating revenue

In 2018, SEE’s automotive industry was worth EUR 
42.3 bln in terms of operating revenue. Romania was 
the region’s undisputable automotive powerhouse, 
accounting for 61.2% of the total. Slovenia came in 
second with a share of 15.1% and by far the highest 
per capita automotive revenue in the region. Serbia, 
Bulgaria and North Macedonia followed with their 
automotive sectors each exceeding EUR 2.0 bln in size. 
Operating revenue throughout the region rose steadily 
in the period 2014-2018, achieving an average annual 
growth rate of 13.6%. Overall, in 2018 the automotive 
sector in SEE increased its operating revenue by more 
than two-thirds as opposed to five years earlier.

The overall effects of the Covid-19 shutdown remain 
unclear at the time of preparation of the current report, 
but operating revenue is expected to fall dramatically 
on an annual basis. For example, Romania’s ACAROM 

estimated that the country’s car assembly and automotive 
parts manufacturing industry lost EUR 124 mln per 
each day of discontinued operations. If expectations 
for gradually resuming production activity in the 
beginning of May 2020 come true, this means a net 
loss of revenues of up to EUR 5.0 bln in Romania alone 
as a direct consequence of the halt. Additional losses, 
probably exceeding the above mentioned immediate 
direct losses, will be incurred from the ongoing effect 
of evaporated demand by the end of the year.

Given the geographically uniform effect of the Covid-19 
crisis and the simultaneous actions and measures taken 
by the major players in the SEE automotive sector, we 
can assume that the distress on regional level will have 
proportions similar to those in Romania. Thus, the 
aggregate losses for the sector could exceed EUR 8 bln.
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Operating Revenue and Employees of SEE Automotive Sector by Country

Bosnia and Herzegovina

Bulgaria

Croatia

North Macedonia

Romania

Serbia

Slovenia

14,820
14,872 14,507 14,973 15,852

1.0 1.1 1.1 1.2 1.2

0

5000

10000

15000

20000

0.0

0.5

1.0

1.5

2014 2015 2016 2017 2018

Employees EUR bln

2,808 2,605 2,872
3,443

3,522

0.2 0.2 0.2
0.3 0.3

0

1000

2000

3000

4000

0.0

0.1

0.2

0.3

2014 2015 2016 2017 2018

Employees EUR bln

27,368
29,950

33,611
36,351 36,115

1.4 1.7 1.9
2.2 2.5

0

10000

20000

30000

40000

0

1

2

3

2014 2015 2016 2017 2018

Employees EUR bln

154,626
184,888

203,132
218,154 218,825

15.2 16.7 19.3
22.9 25.9

0

50000

100000

150000

200000

0

5

10

15

20

25

30

2014 2015 2016 2017 2018

Employees EUR bln

22,958 23,346
25,228

26,974
29,563

4.1 4.5 4.8
5.8 6.4

0

5000

10000

15000

20000

25000

30000

0

1

2

3

4

5

6

7

2014 2015 2016 2017 2018

Employees EUR bln

27,080 32,377
35,311

42,783
51,524

2.4 2.5 2.8
3.2 3.4

0

10000

20000

30000

40000

50000

60000

0

1

2

3

4

2014 2015 2016 2017 2018

Employees EUR bln

9,454
12,128

15,095
21,074

25,099

1.1
1.5 1.8

2.1
2.7

0

5000

10000

15000

20000

25000

30000

0

1

2

3

2014 2015 2016 2017 2018

Employees EUR bln



Locked-down champion: SEE’s automotive sector in times of pandemic
SeeNews – Business Intelligence for Southeast Europe

24

0

50,000

100,000

150,000

200,000

250,000

Bosnia and
Herzegovina

Bulgaria Croatia North Macedonia Romania Serbia Slovenia

Average Number of Employees in SEE Automotive Sector by Country

SEE Automotive Companies Size - Number of Employees

2014

2015

2016

2017

2018

Employment

The historically successful development of the 

automotive sector in SEE is reflected by its constantly 

growing number of employees. Unfortunately, in the 

current situation, these same numbers are indicators 

of the risk dimensions of the Covid-10 crisis. 

Between 2014 and 2018, employee numbers in SEE 

grew by an annual average of 10.2%. The annual growth 

rate gradually slowed down throughout the period, 

as low availability of labour imposed difficulties on 

investors’ expansion plans in many SEE countries. The 

rate stood at 4.6% in 2018, compared with around 10% 

in the previous two years and an impressive 15.8% in 

2015. As of 2018, over 380,000 people were working in 

the sector or almost 50% more than at the start of the 

five-year period. Automotive components production 

accounted for the bulk, or 93.7% of the total.

Unsurprisingly, Romania is the country with the largest 
share of automotive employees in the countries’ total 
employment. Around 4.5% of all employees in the 
country were working in the automotive sector. At the 
time of publication of our report, neither of the major 
automotive employers had announced layoffs but 
employees at Dacia, Ford Romania and the local unit 
of Pirelli were all in technological unemployment.

In the rest of the SEE countries the automotive sector 
accounts for between 1.0% of the labour force in 
Croatia to 3.5% in North Macedonia. Given the fact 
that the industry is among the hardest-hit by the 
Covid-19 crisis and its employees are predominantly 
in technological unemployment for an unpredictable 
period, up to 2.0% on average of all employees in 
the national economies could be affected because 
of the suffering automotive industry alone.
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Profitability

In 2018, the SEE automotive industry had a total net 
profit of more than EUR 1.5 bln. As with tax revenues, the 
major share of the profits will be lost as a consequence of 
the temporary halt of production activities by almost all 
companies. In some countries, such as Slovenia, Serbia 
and Bulgaria, net profits had already begun to weaken 
prior to the crisis, but still exceeded EUR 100 mln in each 
of these markets. Croatia and Romania were the winners 
in 2018 with the highest growth rates of net profit. The 
net profit margin for the sector as a whole stood at 3.6% 
in 2018, slightly down from 3.9% in 2017 and 4.4% in 2016. 
Automotive parts and components showed consistently 
higher profit margin than the car assembly segment 
throughout the period under review, varying between 
4.1% and 5.2%, while the four SEE car makers reported 
aggregated net profit margins between 1.5% and 2.1%.

Taxes

The growing importance of the automotive sector in 
the SEE countries in the five-year period up to 2018 was 
especially notable in terms of tax costs. They jumped by 
an annual average of 12.4% in the period under review to 
reach an aggregate of EUR 221.3 mln in 2018. The slight 
slowdown in the last year compared with 2017 was due 
to the sharp drop in Slovenia, where some of the larger 
players, such as Adria Mobil and Hella Saturnus, had a 

negative tax liability. In light of the ongoing Covid-19 
crisis, these figures will translate into tax income gaps for 
national budgets, as there will be a major decline in the 
fiscal revenues from companies out of operation for a 
significant period of time. Romania will suffer the most 
in absolute terms with tax revenues from the automotive 
industry amounting to more than EUR 164 mln, followed by 
Bulgaria with EUR 15.3 mln and Slovenia with EUR 13.6 mln.

Net Profit/Loss (EUR mln) 
of SEE Automotive Sector by Country

Total Tax Costs (EUR mln) of SEE 
Automotive Companies by Segment

SEE Automotive Sector 
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Romania

Moldova

Major Investment Projects in SEE 
announced March 2019 - 
March 2020

In March 2020 the Balti free economic zone 
in Moldova announced that it was in talks with 
an undisclosed Germany-based potential 
investor, intending to build two car seats and 
other parts factories worth a total of EUR 50 
mln and employing up to 3,000 people.

In November 2019 the Chinese manufacturer 
of automotive interiors Yanfeng announced the 
opening of its factory in Kragujevac, central Serbia. 
The facility is expected to be fully operational in 
the first half of 2020 and the company expects 
to increase the number of employees to 250 
from currently 180 by mid-2020, it said in a press 
release at the time. The Chinese company expects 
to have up to 800 employees at the plant by 
2023. As of April 14, 2020, the plant continues its 
operations amid the Covid-19 lockdown in Serbia.

In March 2020 the Serbian government 
announced the allocation of EUR 16.4 mln of 
state aid to Chinese car lighting equipment 
producer Changzhou Xingyu Automotive 
Lighting Systems for the construction of a 
factory in Nis, in eastern Serbia. The Chinese 
company will invest a total of EUR 59.8 mln 
in the factory by the end of 2023. By the time 
of publication of the report, there was no 
information on whether the timetable or the 
investment volumes associated with the project 
will be affected by the coronavirus crisis.

In March 2020 the German automotive 
supplier Brose Fahrzeugteile stated that it will 
invest a total of EUR 180 mln in a research and 
development centre and a plant for power 
steering motors, cooling fan motors and oil 
pumps in Pancevo, central Serbia. The facility 
will employ 1,100 people and the first phase of 
the project will be completed in 2021. By the 
time of publication of the report, there was no 
information on whether the timetable or the 
investment volumes associated with the project 
will be affected by the coronavirus crisis.

In July 2019 South Korean cable and harnessing 
manufacturer Yura Corporation announced it 
is investing EUR 13 mln in the construction of 
a wiring harnesses plant in Fier, southwestern 
Albania. The investor also planned to build two 
further factories, in the towns of Elbasan and 
Librazhd, both in central Albania. In December, 
the local unit of Yura was still hiring people for 
the Fier plant. It is unclear whether this process 
has been halted due to the Covid-19 outbreak. 

In December 2019 the Bulgarian Investment 
Agency signed a memorandum of 
understanding with South Korea’s Songuo 
Motors and Italian Hadid Holding for the 
construction of electric vehicles plant in 
Bulgaria worth EUR 179 mln. The investor also 
plans to produce buses with conventional 
engines in Bulgaria. By the time of publication 
of the report it was unclear whether the plans 
have been affected by the Covid-19 crisis.

In July 2019 Japan-based Toyo Tire 
Corporation announced its plans to invest 
EUR 390 mln in the construction of a smart 
plant for radial tires for passenger cars and 
light trucks in Indjija, northern Serbia, which 
is to be fully operational by January 2022. 
In February 2020, the company announced 
that it has decided on the name of its local 
subsidiary and the plant it will operate. There 
was no further communication following that 
announcement in relation to the Covid-19 crisis.

In July 2019 Slovenia’s Revoz d.d. invested EUR 
90 mln in the launch of the fifth generation of its 
Clio model, which will also have a hybrid version 
in 2020. The Slovenian government granted the 
car maker incentives amounting to EUR 6.0 mln.In August 2019 Germany’s 

ZF Friedrichshafen AG launched production 
of electric motors, generators for hybrid 
and electric drives and transmission 
selectors in its new plant in Pancevo, 
near Serbia’s capital Belgrade.

In March 2019 French automotive supplier 
Delmon Group launched a new rubber moulds 
plant in Elbasan, central Albania, in which it 
plans to invest a total of USD 3.3 mln by 2022. 
The company has not announced whether 
the investment volume and the timetable 
have been affected by the coronavirus crisis.

In November 2019 Japanese JTEKT 
Corporation announced that it will invest in 
the expansion of its existing Koyo bearings 
factory in Alexandria, southern Romania. 
It is unclear whether this plan has been 
affected by the coronavirus pandemic.

Serbia EUR 790 mln

EUR 50 mln

EUR 16 mln

N/A

Slovenia

Bulgaria
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Trends

I
n a global context, the automotive sector in SEE 
will also have to adapt to shifting demand patterns. 
Tightening pollution standards in the EU, which 
is the main export market for SEE manufacturers, 
will lead to a significant drop in diesel cars demand 

and steadily increasing demand for models compliant with 
the environmental regulations, as well as electric vehicles.

In 2020, the SEE automotive sector will remain 
vulnerable to the global geopolitical developments 
such as the expected negative economic impacts 
of the coronavirus outbreak, Brexit and the US 
and Chinese trade policies, all of which could 
disrupt international trade and supply chains. 

The automotive sector, and especially the passenger car 
assembly subsector, plays a leading role in the economies 
of Romania, Slovenia and Serbia. Beyond 2020 and the 
effects of the Covid-19 pandemic, automotive companies 
will continue to grow in importance – Romania’s Dacia 
was the largest company in terms of total revenue in 2018 
not only in Romania, but in SEE as a whole. FCA Srbija, 
the company operating the Fiat plant, lost ground in 2018 
but was still the seventh biggest Serbian company and the 
country’s second largest exporter, and Revoz continued 
to be Slovenia’s top exporter. In the rest of the SEE 
countries, most notably in Bulgaria and Macedonia, the 
sector represented by automotive component suppliers 
was also among the fastest growing contributors to GDP.

The further development of the region as an 
automotive hub depends on attracting the R&D 

activities of global players – an intention declared 

by the Bulgarian government and Automotive 

Cluster Bulgaria, and already executed by 

companies like Porsche and BMW in Romania.

In order to keep pace with the dynamic global automotive 

industry, auto component suppliers in SEE need to 

boost their R&D activities and shift their focus to 

supplying hybrid and electric vehicles manufacturers.

In terms of employment, the major challenge ahead 

of the SEE automotive industry in the medium and 

long term is the advancing digitization and automation 

of the production process, which will lead to both 

diminishing needs of low-qualified labour force 

and the necessity to re-skill existing personnel.

The big challenge for SEE automobile and component 

manufacturers is to fully use the potential of close 

partnership with the IT industry. Such cooperation 

will result in faster automation and the creation of 

innovative solutions in order to stay competitive 

in the world automotive market, where artificial 

intelligence and autonomous vehicles will play an 

increasing role in the medium to long term.

In most SEE countries the automotive sector, 

including car parts and accessories, is set as a priority 

industry and can thus rely on state incentives such 

as efforts to attract foreign investors, investor-

friendly tax measures and programmes for 

improvement of workforce skills and qualification.
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Conclusion

The automotive industry has been a major growth driver for the SEE 

economies for years but is currently facing its biggest stress test. Despite 

being one of the champions in the majority of national economies in 

the region, the sector seems somewhat abandoned by the governments 

in the face of the Covid-19 pandemic and nationwide curfews. While 

recovery from this crisis alone will be a daunting task, most companies 

in the region are likely to come under even more pressure in coming 

years as they are still to adapt their manufacturing processes to the 

production needs for electric vehicles or high-value R&D activities. 
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Methodology

T
he main focus of the current report 
is the analysis of the passenger car 
assembly and automotive parts 
and components segments of the 
automotive industry in SEE and the 

potential implications of the coronavirus crisis on it.

The financial analysis consists of the following areas: 
Ownership, Number of Companies, Operating Revenue, 
Employment, Taxes and Profitability. We have used 
the official non-consolidated company records of 
all vendors to collect information about financial 
indicators such as global ultimate owner, operating 
revenue, taxes, net profit and loss for five consecutive 
years - 2014-2018. Time analysis is based on the 
aggregated indicators of all companies for the period.

All original data is taken in the local currency of the 
respective country and converted into euro using the 
official exchange rate by the respective national central 
bank as of the end of the period to which the data refers.

The pool includes all companies in SEE that have 
reported as their main NACE 2.0 code one of the 
following activities: manufacturing of motor vehicles, 
bodies, parts and accessories for motor vehicles, 
engines, bearings, gears, driving elements, tyres, textile 
and rubber products. Our research also included all 
members of regional, national and local automotive 
clusters, associations and other organisations and we 
included in the pool those, whose primary activity 
falls in one of the above mentioned categories.

Out of the initially identified entities in the region, we have 
excluded the following categories in order to achieve 
credible estimation of the sector’s aggregate financial 
indicators in the five-year period comprised by the report:

•  All companies from Albania, Kosovo, Moldova and 
Montenegro, due to lack of comprehensive financial 
data provided by companies, trade registers, tax 
administrations or national statistical institutes. 

The companies identified in these countries had 
aggregate turnover of EUR 18.1 mln and total number 
of employees of 1,190 in 2018 (numbers are not 
representative, since they are based on information 
provided by a negligible percentage of companies);

•  All companies with an actual primary 
activity outside of the scope defined 
above, in spite of having reported a suitable 
NACE 2.0 code as their core activity;

• All companies, irrespective of their country, that 
have no financial data for all years in the 2014-
2018 period or that have less than EUR 100,000 in 
operating revenue in 2018. We assume that those 
are entities with ceased operations, legal issues or 
too small a turnover to influence the total size of 
the market in their countries and in the region;

•  All companies that have no financial data for 2018, 
but have data for one or more of the previous years. 
We have excluded them from the calculations 
and historical comparisons for the sake of correct 
representation of existing trends. In this way, the 
underestimation of the market in the previous years, 
due to the exclusion of those companies, comes to 
less than 3.0 % on average between 2014 and 2017.

Our estimates of the available data show that 
excluded companies accounted for 1.0 % of the SEE 
automotive sector in terms of operating revenue 
and 2.0% in terms of employment. Therefore, we 
assume that the size mentioned in the report covers 
no less than 98% of the actual size of the sector.

Market size, employment share estimations, and 
industry share of GDP wherever quoted are based on 
the latest available data as published by industry experts, 
government reports and official news sources.

Corporate investments are taken from 
online and printed media, news integrators, 
company websites and annual reports.
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Sources

ACAROM - Asociatia 
Constructorilor de 
Automobile din Romania
www.acarom.ro

ACEA - European 
Automobile Manufacturers’ 
Association
www.acea.be

AD Klaster
www.adklaster.hr

 

Albanian Investment 
Development Agency
www.aida.gov.al

 

APIA - Asociatia 
Producatorilor si 
Importatorilor de 
Automobile
www.apia.ro

 

Automobilski Klaster Srbije
www.acserbia.org.rs

 

Automotive Cluster 
Bulgaria
www.automotive.bg

 

Automotive Cluster of 
North Macedonia
 

Bestselling Cars Blog
www.bestsellingcarsblog.com

 

Bloomberg TV Bulgaria
www.bloombergtv.bg

 

Capital
www.capital.bg

 

Deutsche Bank Research
www.dbresearch.com

 

Dnevnik
www.dnevnik.bg

 

Environmental Protection 
and Energy Efficiency Fund
www.fzoeu.hr

 

European Alternative 
Fuels Observatory
www.eafo.eu

 

Hrvatska Gospodarska 
Komora
www.hgk.hr

 

Investor.BG
www.investor.bg

 

Invest Slovenia
www.investslovenia.org

 ITC – International 
Trade Centre
www.trademap.org

 

JATO Dynamics Ltd.
www.jato.com

 

Moody’s
www.moodys.com

 

OICA - International 
Organization of Motor 
Vehicle Manufacturers
www.oica.net

 

Pro Auto
www.proauto.ba

 

RAS – Razvojna 
Agencija Srbije
www.ras.gov.rs

 

SEEIndustry.COM
www.see-industry.com

Others
National statistical authorities

News integrators, other 

printed and online media

Corporate press releases 

and annual reports
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