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1. CEE Macro Update 
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Resilient GDP Growth Well Above EU Average… 

Source: EIU. 
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Unemployment 
(2013A–2019E) 

Exports as % of GDP 
(2010A–2019E) 

…Driven by Exports and Private Consumption 

Inflation1 
(2013A–2019E)  

Real Private Consumption Growth 
(2010A–2019E)  

Source: EIU. 

Note: 1 Based on consumer price index. 
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GDP per Capita as % of EU Average (PPP) 
(%, 2010A–2019E) 

GDP per Capita (PPP) 
(US$, 2016A) 

Per Capita GDP Steadily Converging to EU Levels 

Source: EIU. 
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Relatively Healthy Public Finances 

Source: EIU. 
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2. Capital Markets Update 



Current Rate Environment in Europe - Close to Record Lows 

Source: Bloomberg, Markit iBoxx Core Indices. Dashed line represents 10-year average. 
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Strong CEE Equity Markets Recovery Post-Crisis, but Less Dramatic on USD Basis 
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Government and Corporate Monetisations Dominate Issuance 
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Wide Divergence in Relative Size of Equity Markets 
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3. CEE M&A Trends 
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Mid cap deals 

dominate the market 
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M&A Activity by Region 
(US$ in Billions) 

Cross Border Transactions: Asia Becoming a Significant Driver 

Source: Thomson Reuters SDC. 
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4. Citi Presence and Track Record in CEE 



’s Unmatched Central and Eastern Europe Franchise(1) 

Citi’s Presence in CEE(1) 

Central and South East Europe countries with on-the-ground presence Central and South East Europe countries without on-the-ground presence Countries outside Central and South East Europe 

Best Investment Bank 

in CEE 

Euromoney 

- 2016, 2015, 2014 & 

2013 - 

Citi’s Selected Recent Transactions in Central and Eastern Europe(1) 

Notes: (1) Excluding Russia, Ukraine and CIS. (2) Excluding the glass tableware and Ukrainian glass container businesses.  
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Market Bond House 
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Best Global 
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Investment Bank 

2016, 2015 & 2014 

Overall Most 
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Macquarie  

 

 

€1.5bn 

2017 

Advisor to Raiffeisen 

Bank International on the 

sale of Raiffeisen 

Leasing to PKO Leasing 

 

 

€200mn 

2016 

Advisor to HETA Asset 

Resolution on the sale of 

Centrice Real Estate 

to Lone Star 

 

 

Undisclosed 

2016 

Advisor to Yioula 

Glassworks on the sale 

of its glass container 

business(2) to BA Vidro 

 

 

Undisclosed 

2016 

Advisor to CEMEX on 

the sale of its Croatian, 

Austrian and Hungarian 

operations 

 

 

€391m 

2015 

Advisor to Naspers on 

the sale of its 79% stake 

in Netretail, a Czech-

based CEE online 

retailer 
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2015 

Advisor to Slovak 

Government on the sale 

of 49% in Slovak 

Telekom to Deutsche 

Telekom 
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2015 
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Bond + AEO 

Bookrunner 

 

 

 

€470m 

2017 

Romania 

Underwriter & 

Bookrunner 

 

 

 

RON 1.4bn 

2017 

Poland 

Underwriter,  

Bookrunner & MLA 

 

 

 

PLN 2.7bn 

2017 

Electrica’s 

Initial Public Offering 

Joint Global Co-ordinator 

 

 

 

€541m 

2014 

AEO 

Joint Bookrunner 

 

 

 

 

US$829m 

2016 

AEO 

Joint Global Coordinator 

on two follow-on 

sell downs 

 

 

US$389m & US$298m 

2016 

AEO 

Sole Bookrunner 

 

 

 

 

US$94m 

2017 

IPO 

Joint Global Coordinator  

 

 

 

 

US$879m 

2016 

Underwriter & 

Bookrunner  

CE Energy/ 

EPIF loan arrangement  

 

 

€1.6bn 

2016 

Mandated Lead Arranger 

for Ceske 

Radiokomunikace Loan 

 

 

 

CK 4.0bn 

2016 

5.000% due 2023 

 

 

 

 

 

€350m 

2016 

Financial Advisor and 

Lead Financing arranger 

to Huvepharma on the 

acquisition of Zoetis 

assets 

 

€160m 

2016 

Senior Notes 

Joint Bookrunner 

 

 

 

 

€750m 

2016 

7.875% due 2020 

 

 

 

 

 

€150mn 

2016 

M&A Equity Capital Markets Debt Capital Markets 

Best ECM Bank 

for Greece, 

CEE, Middle 

East and Africa 

Wizz Air’s 

Initial Public Offering 

Joint Global Co-Ordinator 

 

 

 

€425m 

2015 

IPO 

Joint Global Coordinator  

 

 

 

€210m 

2017 

15 
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IRS Circular 230 Disclosure: Citigroup Inc. and its affiliates do not provide tax or legal advice. Any discussion of tax matters in these materials (i) is not intended or written to be used, and cannot be used or relied upon, by

you for the purpose of avoiding any tax penalties and (ii) may have been written in connection with the "promotion or marketing" of any transaction contemplated hereby ("Transaction"). Accordingly, you should seek advice

based on your particular circumstances from an independent tax advisor.

In any instance where distribution of this communication is subject to the rules of the US Commodity Futures Trading Commission ("CFTC"), this communication constitutes an invitation to consider entering into a derivatives

transaction under U.S. CFTC Regulations §§ 1.71 and 23.605, where applicable, but is not a binding offer to buy/sell any financial instrument.

Any terms set forth herein are intended for discussion purposes only and are subject to the final terms as set forth in separate definitive written agreements. This presentation is not a commitment to lend, syndicate a financing, underwrite or

purchase securities, or commit capital nor does it obligate us to enter into such a commitment, nor are we acting as a fiduciary to you. By accepting this presentation, subject to applicable law or regulation, you agree to keep confidential the

information contained herein and the existence of and proposed terms for any Transaction.

Prior to entering into any Transaction, you should determine, without reliance upon us or our affiliates, the economic risks and merits (and independently determine that you are able to assume these risks) as well as the legal, tax and accounting

characterizations and consequences of any such Transaction. In this regard, by accepting this presentation, you acknowledge that (a) we are not in the business of providing (and you are not relying on us for) legal, tax or accounting advice, (b)

there may be legal, tax or accounting risks associated with any Transaction, (c) you should receive (and rely on) separate and qualified legal, tax and accounting advice and (d) you should apprise senior management in your organization as to

such legal, tax and accounting advice (and any risks associated with any Transaction) and our disclaimer as to these matters. By acceptance of these materials, you and we hereby agree that from the commencement of discussions with

respect to any Transaction, and notwithstanding any other provision in this presentation, we hereby confirm that no participant in any Transaction shall be limited from disclosing the U.S. tax treatment or U.S. tax structure of such Transaction.

We are required to obtain, verify and record certain information that identifies each entity that enters into a formal business relationship with us. We will ask for your complete name, street address, and taxpayer ID number. We may also

request corporate formation documents, or other forms of identification, to verify information provided.

Any prices or levels contained herein are preliminary and indicative only and do not represent bids or offers. These indications are provided solely for your information and consideration, are subject to change at any time without notice and are

not intended as a solicitation with respect to the purchase or sale of any instrument. The information contained in this presentation may include results of analyses from a quantitative model which represent potential future events that may or

may not be realized, and is not a complete analysis of every material fact representing any product. Any estimates included herein constitute our judgment as of the date hereof and are subject to change without any notice. We and/or our

affiliates may make a market in these instruments for our customers and for our own account. Accordingly, we may have a position in any such instrument at any time.

Although this material may contain publicly available information about Citi corporate bond research, fixed income strategy or economic and market analysis, Citi policy (i) prohibits employees from offering, directly or indirectly, a favorable or

negative research opinion or offering to change an opinion as consideration or inducement for the receipt of business or for compensation; and (ii) prohibits analysts from being compensated for specific recommendations or views contained in

research reports. So as to reduce the potential for conflicts of interest, as well as to reduce any appearance of conflicts of interest, Citi has enacted policies and procedures designed to limit communications between its investment banking and

research personnel to specifically prescribed circumstances.

© 2017 Citigroup Global Markets Limited. Authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority. All rights reserved.  Citi and Citi and Arc Design are 

trademarks and service marks of Citigroup Inc. or its affiliates and are used and registered throughout the world. 

Citi believes that sustainability is good business practice. We work closely with our clients, peer financial institutions, NGOs and other partners to finance solutions to climate change, develop industry standards, reduce our own environmental 

footprint, and engage with stakeholders to advance shared learning and solutions. Citi’s Sustainable Progress strategy focuses on sustainability performance across three pillars: Environmental Finance; Environmental and Social Risk 

Management; and Operations and Supply Chain. Our cornerstone initiative is our $100 Billion Environmental Finance Goal – to lend, invest and facilitate $100 billion over 10 years to activities focused on environmental and climate solutions. 


