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I. KEY INDICATORS

¢ The Manufacture of coke and refined petroleum products
industry in Bulgaria was represented by 11 companies at the
end of 2015, compared to 13 in the previous year and 10 in
2013.

¢ The industry's net loss amounted to BGN 114,604,000 in
2015.

¢ The industry's total revenue was BGN 5,770,875,000 in
2015, down by 19.09% compared to the previous year.

e The combined costs of the companies in the Manufacture
of coke and refined petroleum products industry reached

BGN 5,905,366,000 in 2015, down by 23.02% year-on-year.

e The industry's total revenue makes up 7.15% to the
country's Gross domestic product (GDP) in 2015, compared
to 9.16% for 2014 and 10.86% in 2013.

¢ A total of 1,985 people were employed in the Manufacture
of coke and refined petroleum products industry in 2015,
compared to 2,070 in 2014 and 2,204 in 2013.

¢ Most of the companies in the industry are based in Sofia,
followed by Ruse and Pleven.

II. INTRODUCTION

In 2015 the companies in the Manufacture of coke and
refined petroleum products industry numbered 11.

In 2014 there were a total of 13 companies operating in the
industry. In 2013 their number totalled 10.

NUMBER OF COMPANIES IN MANUFACTURE OF COKE AND
REFINED PETROLEUM PRODUCTS INDUSTRY BY SECTORS

SECTOR 2015 2014 2013
MANUFACTURE OF REFINED PETROLEUM n 13 10
PRODUCTS

III. REVENUES

The total revenue in the industry was BGN 5,770,875,000 in
2015, BGN 7,132,460,000 in 2014 and 8,349,455,000 in 2013.

@ Total revenue
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The companies in the Manufacture of coke and refined
petroleum products market of Bulgaria earned combined net
sales revenues of BGN 5,396,835,000 in 2015.

In annual terms, sales marked a drop of 21.91% compared to
2014. In comparison to 2013 they dropped by 32.92%. In 2014
sales dropped by 14.10% year-on-year.

The Manufacture of coke and refined petroleum products
industry total revenue make up 7.15% to the country's GDP in
2015, compared to 9.16% for 2014 and 10.86% in 2013.

@ Share in GDP
11?.86%
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In 2015 the Manufacture of coke and refined petroleum
products industry contributed to GDP BGN 5,642,138,000 in
Gross value added (GVA) accounting for 3.65% of the total for
the country's economy.

In the previous year, the industry’'s GVA amounted BGN
6,879,515,000, accounting for 4.79% of the total for the
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country in 2014. In 2013 the GVA of the Manufacture of coke
and refined petroleum products was BGN 8,227,328,000, or
6.08% of the GVA for the country's economy.

We expect, based on the trend in the last three years, the total
revenue of the Manufacture of coke and refined petroleum
products industry to change at a compound annual growth
rate (CAGR) of -16.86% in 2016.

The top 5 companies in terms of total revenue in Manufacture
of coke and refined petroleum products accounted for
99.84% of the industry's total in 2015, 100.00% in 2014 and
100.00% in 2013.

TOP COMPANIES BY TOTAL AND NET SALES REVENUE IN THE
INDUSTRY

RANK COMPANY TOTAL REVENUE NET SALE REVENUE

(BGN) (BGN)
1 LUKOIL NEFTOHIM BURGAS AD 5,363,539,000 5,037,118,000
2 INSA OILOOD 269,837,000 264,626,000
3 PRISTA OIL HOLDING AD 99,987,000 64,058,000
4 LUBRICA OOD 21,747,000 17,205,000
5 AVTOMAN OOD 6,490,000 6,076,000

The total revenues of the top companies in the Manufacture
of coke and refined petroleum products were 7.14% of GDP in
2015, compared to 9.16% for 2014 and 10.86% in 2013.

The top 5 by assets in the Manufacture of coke and refined
petroleum products sector made up BGN 5,386,583,000, or
99.81% of the total net sales revenue.

TOP 10 BY TOTAL ASSETS IN THE INDUSTRY

RANK COMPANY BGN
1 LUKOIL NEFTOHIM BURGAS AD 4,425,681,000
2 INSAOILOOD 214,231,000
3 PRISTA OIL HOLDING AD 210,348,000
4 LUBRICAOOD 26,313,000
5 BALGARSKA PETROLNA RAFINERIA OOD 23,154,000
6 POLIHIM - SS OOD 5,709,000
7 AVTOMAN OOD 5,356,000
8 PLAMA OILS OOD 1,273,000
9 CHARCOALOOD 42,000

10 IGEBOBOOD 5,000

TOP COMPANIES WITH HIGHEST ANNUAL GROWTH IN
OPERATING REVENUE IN MANUFACTURE OF COKE AND REFINED
PETROLEUM PRODUCTS

RANK COMPANY Y/Y GROWTH
1 AVTOMAN OOD 35.26%
2 POLIHIM - SS OOD 5.89%
3 PRISTA OIL HOLDING AD 3.40%

TOP 9 COMPANIES BY TOTAL REVENUE IN THE INDUSTRY WERE:

COMPANY BGN
LUKOIL NEFTOHIM BURGAS AD 5,363,539,000
INSA OILOOD 269,837,000
PRISTA OIL HOLDING AD 99,987,000
LUBRICA OOD 21,747,000
AVTOMAN OOD 6,490,000
BALGARSKA PETROLNA RAFINERIA OOD 4,437,000
POLIHIM - SS OOD 3,589,000

PLAMA OILS OOD 1,241,000
CHARCOAL OOD 8,000

The 9 largest companies in terms of total revenue in sector
Manufacture of coke and refined petroleum products earned
total revenue of BGN 5,770,875,000 and accounted for
100.00% of the industry's total revenue.

IV. EXPENSES

The combined costs of the companies in the Manufacture of
coke and refined petroleum products industry reached BGN
5,905,366,000 in 2015.

@ Total Expenses
Operational expenses

9,000,08¢585,883,000

8000,080384,853,000 670,864,000

7,502,703,0

7,000,000,000

,366,000

6,000,000,000

5,594,484,000

5,000,000,000

BGN

4,000,000,000
3,000,000,000
2,000,000,000
1,000,000,000

(]

2013 2014 2015

In annual terms, total expenses decreased by 23.02%
compared to 2014 and dropped by 31.22% in comparison to
2013.

The total operating expenses of the companies in the
Manufacture of coke and refined petroleum products industry
were BGN 5,594,484,000 in 2015.

Operating costs dropped by 25.43% compared with the
previous year and dropped by 33.28% when compared to
2013.

We expect, based on the trend in the last three years, the total
costs of the Manufacture of coke and refined petroleum
products industry to change at a compound annual growth
rate (CAGR) of -17.07% in 2016.

Employment expenses in the Manufacture of coke and
refined petroleum products industry grew by 1.67% on the
year to BGN 79,004,000 in 2015.
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L 4 Employment expenses
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The highest growth in labour costs, of 1.67%, was registered
by Manufacture of refined petroleum products.

The monthly costs per employee in the Manufacture of coke
and refined petroleum products industry averaged BGN 3,317
in 2015, BGN 3,128 in 2014 and BGN 2,938 in 2013.

The monthly social security costs per employee in the
industry averaged BGN 472 in 2015, versus BGN 432 in 2014
and BGN 408 in 2013.

THE TOP COMPANIES BY AVERAGE MONTHLY COSTS PER
EMPLOYEE IN THE INDUSTRY

RANK COMPANY BGN
1 LUKOIL NEFTOHIM BURGAS AD 3,908
2 PRISTA OILHOLDING AD 2,660
3 INSAOILOOD 1,410
4 LUBRICAOOD 1,269
5 BALGARSKA PETROLNA RAFINERIA OOD 1,255

The industry's tax revenue stood at BGN 19,887,000 in 2015.
In 2014 it received tax revenue of BGN 16,735,000. In 2013
the industry collected BGN 10,763,000 in tax revenue.

@ Average taxes expenses by company
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V. PROFITABILITY

The industry’'s net loss amounted to BGN 114,604,000 in
2015, compared to a net loss of BGN 521,669,000 in 2014
and a net loss of BGN 225,665,000 in 2013.

@ Net profit/loss
Operating profit/loss
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TOP COMPANIES BY HIGHEST NET PROFIT IN MANUFACTURE OF
COKE AND REFINED PETROLEUM PRODUCTS

RANK COMPANY BGN
1 INSA OIL OOD 8,245,000
2 BALGARSKA PETROLNA RAFINERIA OOD 920,000
3 LUBRICA OOD 242,000
4 AVTOMAN OOD 50,000

5 POLIHIM - SS OOD 4,000
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TOP COMPANIES BY HIGHEST NET LOSS IN MANUFACTURE OF
COKE AND REFINED PETROLEUM PRODUCTS

RANK COMPANY BGN

1 LUKOIL NEFTOHIM BURGAS AD 122,060,000
2 PRISTA OILHOLDING AD 1,865,000
3 PLAMA OILS OOD 139,000
4 ET SI- KOMPLEKS - STOYAN IBRISHIMOV 1,000

The combined operating losses of the companies in the
Manufacture of coke and refined petroleum products sector
went up by 75.20% y/y to BGN 133,523,000 in 2015.

The profit margin for the Manufacture of coke and refined
petroleum products industry stood at -2.41% in 2015, while in
2014 it amounted to -7.67% and -2.95% in 2013.

The Manufacture of coke and refined petroleum products
industry’s return on equity (ROE) is -5.57% compared to
-123.97% in 2014 and -75.92% in 2013.

The Manufacture of coke and refined petroleum products's
return on assets (ROA) was -2.33%, while in 2014 it amounted
to -10.59% and -4.74% in 2013.

@ ROE

ROA
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TOP COMPANIES BY HIGHEST AVERAGE NET PROFIT PER
EMPLOYEE IN MANUFACTURE OF COKE AND REFINED
PETROLEUM PRODUCTS

RANK COMPANY BGN COMPANY HEA

DQUARTERS
(cImy)

1 INSA OIL OOD 99,337 BELOZEM

2 BALGARSKA PETROLNA RAFINERIA OOD 17,037 DISEVITSA

3 AVTOMAN OOD 2,778 SOFIA

4 LUBRICAOOD 2,444 RUSE

5 POLIHIM - SS OOD 80 PLEVEN

The average net sales revenue per employee in the
Manufacture of coke and refined petroleum products industry
amounted to BGN 2,718,809 in 2015, down by 18.57%
compared to 2014 and down by 25.52% compared to 2013.

The industry's average operating revenue per employee
dropped by 17.86% year-on-year in 2015 to BGN 2,787,093. It
dropped by 24.79% compared to 2013.

The Manufacture of coke and refined petroleum products
field generated an average BGN 2,907,242 in total revenue
per employee. In 2014 and 2013 the figure was BGN
3,445,633 and BGN 3,788,319, respectively.

The average total revenue per company in the Manufacture of
coke and refined petroleum products industry dropped to
BGN 524,625,000 in 2015 from BGN 548,650,769 in 2014.
The 2013 value was BGN 834,945,500.

A company in the Manufacture of coke and refined petroleum
products sector made on average a net sales revenue of BGN
490,621,364 in 2015, compared to BGN 531,649,615 in 2014
and BGN 804,555,100 in 2013.

The Manufacture of coke and refined petroleum products
industry made 2.17% of the overall sales country-wide,
decreasing its market share by 0.80 pp.

Operating profit per employee for the industry as a whole was
BGN -67,266 in 2015. For comparison in 2014 it amounted to
BGN -260,101 and BGN -260,101 in 2013.

THE TOP BY OPERATIONAL PROFIT PER EMPLOYEE IN
MANUFACTURE OF COKE AND REFINED PETROLEUM PRODUCTS

RANK COMPANY BGN
1 INSA OIL OOD 122,470
2 BALGARSKA PETROLNA RAFINERIA OOD 19,148
3 AVTOMAN OOD 3,056
4 LUBRICAOOD 2,909
5 POLIHIM - SS OOD 120

TOP COMPANIES WITH HIGHEST CORRELATION OPERATING
REVENUE - NUMBER OF EMPLOYEES - EMPLOYMENT EXPENSES*

RANK COMPANY NAME CORRELATION
(BGN)

1 LUKOIL NEFTOHIM BURGAS AD 3,595,168

2 INSA OILOOD 3,175,337

3 AVTOMAN OOD 332,167

4 PRISTA OIL HOLDING AD 276,341

5 LUBRICA OOD 201,758

*The correlation is calculated by subtracting the quotient of the operating profit, and
the employment expenses to the number of employees.

AVERAGE REVENUES PER EMPLOYEE IN MANUFACTURE OF COKE
AND REFINED PETROLEUM PRODUCTS IN 2015

SECTOR AVERAGE NET AVERAGE AVERAGE NUMBER OF
SALES OPERATING TOTAL EMPLOYEES
REVENUE REVENUE REVENUE
(BGN) (BGN) (BGN)
MANUFACTURE OF REFINED 2,718,809 2,787,093 2,907,242 1,985
PETROLEUM PRODUCTS

AVERAGE REVENUE PER COMPANY IN MANUFACTURE OF COKE
AND REFINED PETROLEUM PRODUCTS IN 2015

SECTOR AVERAGE NET AVERAGE  AVERAGE TOTAL NUMBER OF
SALES REVENUE OPERATING REVENUE (BGN) COMPANIES
(BGN)  REVENUE (BGN)
MANUFACTURE OF REFINED 490,621,364 502,943,636 524,625,000 m
PETROLEUM PRODUCTS

The total indebtedness of the companies in the Manufacture
of coke and refined petroleum products industry was BGN
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2.836,603,000 versus BGN 4,475,385,000 a year ago. In 2013
the industry's indebtedness totalled BGN 4,428,774,000.

Debt-to-assets ratio of the companies in the industry is 0.58
in 2015. It was 0.91 in 2014 and 0.93 in 2013.

According to market experts, the greatest impact on the
development of the Manufacture of coke and refined
petroleum products industry has expenses for raw materials
and external services. In 2015 it stood at BGN 5,064,529,000,
according to the financial statements of the companies in the
industry. In 2014 the figure was BGN 6,922,284,000 and BGN
8,035,783,000 in 2013.

VI. EMPLOYMENT

A total of 1,985 people were employed in the Manufacture of
coke and refined petroleum products field at the end of 2015,
compared to 2,070 in 2014 and 2,204 in 2013.

The analysis on companies' sizes by the number of
employees, shows that 3 firms have less than 50 employees*,
4 have between 50 and 250 employees* and 2 companies
employ more than 250*.

* Companies without data in the number of employees at end of the year are not
taken into consideration.

3.6

Small Medium Big
The employees of the leading 10 companies when it comes
to numbers make up 100.00% of the workforce in the industry
in 2015.

TOP 10 FIRMS BY SHARE IN INDUSTRY'S TOTAL NUMBER OF

EMPLOYEES
RANK COMPANY NUMBER OF SHARE
EMPLOYEES
1 LUKOIL NEFTOHIM BURGAS AD 1,415 71.28%
2 PRISTA OILHOLDING AD 252 12.70%
3 LUBRICA OOD 99 4.99%
4 INSAOILOOD 83 4.18%
5 BALGARSKA PETROLNA RAFINERIA OOD 54 2.72%
6 POLIHIM -SS OOD 50 2.52%
7 AVTOMAN OOD 18 0.91%
8 PLAMA OILS OOD 13 0.65%

9 CHARCOAL OOD 1 0.05%
10 IGEBOB OOD 0 0.00%

The Manufacture of coke and refined petroleum products
industry is the 70th largest employer in the country with 1,985
employees with the largest employer being Retail trade,
except of motor vehicles and motorcycles with 218,362 and
Libraries, archives, museums and other cultural activities at
the bottom with 60 employees.

The Manufacture of coke and refined petroleum products's
share in the country's total employment was 0.09% in 2015,
0.11% in 2014 and 0.10% in 2013.

We expect, based on the trend in the last three years, the
number of employees of the Manufacture of coke and refined
petroleum products industry to change at a compound
annual growth rate (CAGR) of -5.10% in 2016.
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The industry is represented by the
following companies

AVTOMAN OOD

IGEBOB OOD

LUBRICA OOD

POLIHIM - 5SS OOD

LUKOIL NEFTOHIM BURGAS AD
CHARCOAL OOD

PLAMA OILS OOD

PRISTA OIL HOLDING AD

BALGARSKA PETROLNA RAFINERIA OOD
INSA OILOOD

ET SI - KOMPLEKS - STOYAN IBRISHIMOV
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Do not hesitate to
contact us

We'd be glad to discuss our services or your project in
detail and help you come up with a solution.

Email us at consulting@seenews.com
Callus on +359 2 80 12 630
Live chat available at SeeNews.com

Disclaimer

Whilst the information contained in this industry report
has been given in good faith and every effort has been
made to ensure its accuracy, SeeNews cannot guarantee
the accuracy of this information and hereby expressly
disclaims any responsibility for error, mis-interpretation
and any and all loss, disappointment, negligence or
damage caused by reliance on the information contained
in the industry report or any failure or alleged failure in the
delivery of the Service referred to herein, or in the event of
bankruptcy, liquidation or cessation of trade in any
company, individual or firm referred to herein.
Confirmation of the information accuracy should be
sought from the establishments concerned. Unless
otherwise stated, the copyrights and any other rights in all
material on this site are owned by SeeNews. Use of this
industry report is provided by SeeNews subject to the
following Terms and Conditions:

1. Use of this industry report constitutes your acceptance
of these Terms and Conditions which take effect when
you first use this industry report. SeeNews reserves the
right to change these terms and conditions at any time by
posting changes online. You are responsible for reviewing
regularly information posted online to obtain timely
notice of such changes. Your continued use of the
industry report after changes are posted constitutes your
acceptance of this agreement.

2. Neither SeeNews nor other related parties, whilst
endeavouring to provide 24/7 availability, will be held
liable if for any reason the industry report is unavailable at
any time.

3. Access to this industry report may be suspended
temporarily or permanently and without notice.

4. Whilst SeeNews endeavours to ensure that the
information on this site is correct and up-to-date, no
warranty, express or implied, is given as to its accuracy
and SeeNews does not accept any liability for error or
omission.

5. Part of this industry report contains materials submitted
to SeeNews by third parties. Third parties are responsible
for ensuring that materials submitted for inclusion on this
industry report complies with national and relevant
international law. SeeNews can not guarantee the
accuracy of this material and hereby expressly disclaims
any responsibility for error, omission or inaccuracy in the

material, misinterpretation and any all loss,
disappointment, negligence or damage caused by reliance
on the information contained in the industry report or any
failure or alleged failure in the delivery of the services
referred to herein, or in the event of
bankruptcy,liquidation or cessation of trade of any
company, individual or firm referred to herein.
Confirmation of the information accuracy should be
sought from the establishments concerned or from
SeeNews upon explicit request.

6. SeeNews shall not be liable for any damages (including,
without limitation, damages for loss of business or loss of
profits) arising in contract, tort or otherwise from the use
of or inability to use this industry report, or any data
contained in it, or from any action or decision taken as a
result of using this industry report or any such
information.

7. SeeNews accepts no responsibility for the content of any
site to which a hypertext link from this industry report
exists. Such links are provided for your convenience on an
"as is” and "as available” basis with no warranty, express or
implied, for the information provided within them.

8. If any of these terms should be determined to be illegal,
invalid or otherwise unenforceable by reason of the laws
of any state or country in which these terms are intended
to be effective, then to the extent and within the
jurisdiction in which that term is illegal, invalid or
enforceable, it shall be severed and deleted from the clause
concerned and the remaining terms and conditions shall
remain in full force and effect and continue to be binding
and enforceable.

9. By accessing and reading any part of this industry
report, you should have accepted these Terms in full.

All rights reserved. Downloads and print extracts of
SeeNews are allowed for personal and non-commercial
use only. Re-publication or redistribution of content,
including by framing, is strictly prohibited without the
prior written consent of SeeNews Ltd., Sofia, Bulgaria.
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