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Th e President Speaks
      ear Members,

 Before leaving on our summer 
holidays, we can look back at a very active 
fi rst half year, with many activities for the 
members and for the board alike. To start 
with the latt er, we have been working hard 
on unwinding our relation with the com-
pany that provided management- and 
support services to the Chamber against
a fi xed fee of 85 % of the total member-
ship fee. Th is contract was inherited from 
the early years of our existence and has 
now been eff ectively terminated, which 
gives us total control over our activities 
and will generate cost savings as well. 
Following this, Mirka Michalková has 
returned with us as executive director, 
the offi  cial seat of the Chamber has been 
moved, we have a new logo and website, 
and not to forget – a new élan!

 Besides our “regular” members’ 
breakfasts and cocktails, I would like to 
underline the fruits of our strategy of 
cooperating more closely with other

D

Patron MembersPatron Members

The President
Speaks

foreign chambers in Slovakia. Together 
with the German chamber and the
British chamber, we organized fi eld trips 
to Trenčín, Žilina and Trnava. Th ese trips 
off ered a unique opportunity to “look into 
the kitchen” of the companies visited, and 
meet local offi  cials and other participants, 
and I can highly recommend them. 

 In Bratislava, we co-organized
a breakfast on corporate social respon-
sibility with the Swedish chamber, and 
a seminar on tax reforms with a broader 
group of foreign chambers, both of which 
generated positive feedback from those 
taking part.

 We welcome new members to 
our chamber: Aspen staff  s.r.o., DVSK 
s.r.o.  and – just before going to print – 
Sheraton Hotel and Hillbridges s.r.o..
I trust you will fi nd our Chamber a source 
of inspiration in these dynamic times we 
are going through.
 See you soon!
 Emile Roest



New Members

5

Welcome
New Members

s
Welcome

New Members
. Marius  P. De Jongh

Jána Mrvu 34
94 901 Nitra
e-mail: dejongh@nextra.sk

. Consultancy activities in food business

AspenStaff  is a staffi  ng and consulting company 
providing international cross-border HR con-
sultancy for both multinational and local clients. 
It was founded due to the personnel needs 
of companies operating on Central Europe 
markets.

AspenStaff  has very dedicated teams of expe-
rienced consultants and researchers working
on client projects and extensive industry
knowledge of your core business sector, with
a successful track record in placing senior
executives across many diff erent sectors.

We will provide you with individually-tailored 
services which are fi ne-tuned to meet your busi-
ness needs; “We mold our approach to meet your 
exact requirements and specifi cations”.

. AspenStaff , s.r.o.
Panská 15, 811 01 Bratislava
Slovak Republic
e-mail: info@aspen-staff .com
Tel.: +421 2 5464 4480
Fax.: +421 2 5464 4482

DVSK stands for Davinci Slovakia. We are
a fully-owned subsidiary of the international Da-
vinci Group in Amsterdam. Since 1991, Davinci 
has been active in the fi elds of ICT, customer 
relations, sponsoring, sports media exploitation, 
risk management, and the development and 
management of soft ware. Davinci has customers 
primarily in the fi nancial and sport sectors, but 
also provides services to non-profi t organiza-
tions. Some names you will recognise include 
the Ajax Football Club, the Dutch Olympic 
Committ ee, the Red Cross, the World Wildlife 
Fund, Rabobank, ING, Fortis and the Dutch 
Ministry of Foreign Aff airs. For further infor-
mation, please visit www.davincigroep.nl. When 
embarking upon projects, Davinci is almost 
invariably confronted with existing ICT environ-
ments with systems in place that do not entirely 
meet the demands of the desired solution.
For this reason, the development of soft ware 
applications is critical to many improvement 
projects. With a view to an ever-increasing
client portfolio, DVSK was established in
Bratislava a number of years ago. We play
an important role as a soft ware development 
and engineering bureau and member
of the successful Davinci Group.
 
. DVSK s.r.o.

Lakeside Park, Tomášikova 64 
831 04 Bratislava, Slovakia
Tel.: +421 (0) 233 004 227 
e-mail: info@dvsk.sk
www.dvsk.sk 
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by Tomáš Kuca

Membership Development
by Tomáš Kuča

         s we all know, the best indication and feedback on the health of a community is att en-
dance at events and the recorded level of “noise” – atmosphere. From talking to several people 
who regularly att end events of the diff erent chambers of commerce in Slovakia, it is my under-
standing that Th e Netherlands Chamber of Commerce is top rated in both criteria, and their 
events are highly regarded from the standpoint of content and also community perspectives. 
At our last board meeting, held in May 2009, I had the opportunity to present my vision for 
the further development of the membership base, and other board members also kindly 
provided their views in the discussion that followed. Let me please share a summary of this 
discussion and some of the key highlights: currently our chamber has 53 members, and 
three new members from 1st July are in the area of corporate members DVSK s.r.o. , Aspen 
Staff  s.r.o.  and Marius de Jong as new individual members. Th is number has remained stable 
over the years, and as it is our ambition to stimulate further activities within the chamber 
and to get our members more actively involved, it therefore seems inevitable to grow our 
membership base. No longer would we like to focus on Dutch companies or companies 
with Dutch roots, but we would also like to invite local companies that play signifi cant roles 
in the local economic environment.

From the perspective of how you can help, I would like to ask all members to send Mirka 
Michalková ideas for companies you would like to meet during our events. Even bett er 
would be if you could send us relevant contacts for people you know that we can invite, and 
then later speak about membership. We now also have a presentation that describes how our 
chamber works, and what upcoming events can be easily shared. Apart from this request, we 
are also seeking more referrals from the Dutch Embassy and plan to share contacts with
Th e Netherlands Chamber of Commerce in the Czech Republic. 

To conclude, let us not forget that we all can form and determine who we will be meeting at 
our events, and who we want to have fun with at all the parties to come.

A

      OARD INFORMS

. From this issue we start with a new column “BOARD INFORMS“. As all members within the board have diff erent
 domains of activities and responsibilities, we would like to focus on the current development of the chamber through
 brief information reports from diff erent fi elds of activities.
. Tomáš Kuča, partner at PricewaterhouseCoopers Slovensko s.r.o. and a Board member is responsible for membership
 development within the Chamber Board.
. Martin Olexa, senior account manager from TMF SERVICES SLOVAKIA s.r.o., and a Board member is responsible on the 

board for the area of regional activities in Slovakia. We have asked Martin for information on activities within the Chamber.

B

Tomáš Kuča
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Regional Events
by Martin Olexa

     he Netherlands Chamber of Com-
merce continued again this year with its 
regional activities, starting with a trip to 
Trencin and the surrounding area, jointly 
organized with the German Chamber 
of Industry and Commerce in Slovakia. 
Th e members of both chambers had 
the opportunity to observe the produc-
tion of companies Gleitstein Slovakia 
and Neways Slovakia. Th e fi rst produces 
modern ropes for various branches such 
as the marine industry, playgrounds, the 
theatre and fi lm industry, safety, etc. Th e 
plant is located directly in Trencin and 
the company has currently 100 employ-
ees. Th e second is a subsidiary of the 
Dutch Neways Electronics International 
N.V. company, a global operating EMS 
(Electronic Manufacturing Services) 
provider of industrial and professional 
electronics, listed on Euronext Amster-
dam. Neways develops, produces and 
assembles (micro-) electronics, printed 
circuit boards, cable and wiring har-
nesses, right up to complete box-built 
products and systems. Service, repair 
and product life cycle management are 
all part of Neways’s integral package of 
services. Neways’ products are applied in 
the industrial automation sector, the avia-
tion industry, the automotive industry, 
the medical industry, the defence sector, 
the semiconductor and telecommunica-
tions industry. Aft er visiting Neways, 
the members returned to Trencin for an 
appointment with mayor of the town and 

a meeting with the regional Chamber of 
Commerce. Th e city offi  cials presented 
the city´s plans and visions for the future, 
as well as important facts on some 
projects already in progress. Th e last visit 
was to the Lugera and Makler company, 
an HR consultancy and management 
company, which has branch offi  ces in 
Bratislava and Kosice as well as Trencin. 
Th anks to Lugera and Makler, the mem-
bers enjoyed a business cocktail in the 
att ractive Savana restaurant. All the guests 
left  this business cocktail with pleasant 
feelings. We would like express our grati-
tude and thanks to all members support-
ing this event and to the German-Slovak 
Chamber of Industry and Commerce.

A similar journey, in co-operation with 
the British Chamber of Commerce, took 
place on 27th of May to Žilina. One of 
the biggest world-wide carmakers KIA 
Motors invited the visitors to inspect its 
production plant. Two KIA models are 
being manufactured in Slovakia, namely 
KIA C´eed and KIA Sportage. With over 
2500 employees, the full production 
capacity of the plant amounts to 300.000 
cars yearly.  Apart from experiencing the 
exciting automotive production, mem-
bers also att ended a trip to the factory of 
the Vital company, which is a producer 
of furniture mainly for offi  ce premises 
and hotels. Th e company has its cus-
tomer base in Slovakia, United Kingdom, 
France as well as other countries. 

Again with the German-Slovak Cham-
ber of Industry and Commerce, but 
this time in Trnava, we have organized a 
visit to DHL Logistics (Slovakia) s.r.o., 
(Galanta), ZF Boge Elastmetall Slovakia 
a.s. (Trnava) and, to conclude the event, 
a small business cocktail in the Hotel 
Impiq in Trnava.

For the future, we are organizing a similar 
trip with the Austrian Chamber of Com-
merce to our members Leaf in Levice 
and Heineken in Hurbanovo.

We hereby invite all our members to join 
the event and participate in this upcom-
ing activity.

T

Martin Olexa
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Real-estate Market in Slovakia:
Yesterday, Today and Tomorrow

Real-estate Market in Slovakia:
Yesterday, Today and
   Tomorrow

     he sector currently most watched and discussed 
on the real-estate market is the residential market 
where the results of a detailed research of 
market demand and off er point to short-term 
changes on the market. However, from the 
long-term point of view demand development 
is stable and, above all, quite natural. Th is fact 
is also confi rmed by the latest detailed analysis 
of the residential market made by LICITOR,
a real-estate consulting company.

At present, the residential market is under the im-
pact of negative factors such as economic growth 
slow-down, interest rates increase, reduced access 
to fi nancing for both the corporate and retail sec-
tor, and the impact of fi nancial crisis abroad and 
the implementation of the common currency 
– euro in Slovakia. However, from the long-term 
point of view the demand for residential real 
estate is stable. It still provides signifi cant space 
for satisfaction, most of all as a result of positive 
demographic development and the growing 
purchasing power of the population. Th e crisis is 
causing a certain weakening in this segment, but 
at the same time the crisis itself creates artifi ciality 
and excessive prudence, and thereby unfulfi lled 
market potential for further growth in the near 
future.

Currently over 66 % of all new construc-
tions are located in the region of Bratislava, in 
consequence of which the region is considered 
overheated, but for instance 9.3 % in the region 
of Banská Bystrica and 9.2 % in the Žilina region 
predetermine potential. A fall in the average price 
of new real estate was also recorded in other re-
gions, mostly as a result of the suspension some 
already announced projects. Th e average selling 
price of real estate in the regions fell by 7.5 % to € 
1,299 per m2 excl. VAT. 

From the long-term point of view the demand for 
real estate is still adequate; considering especially 
the demographic development in the individual 
regions it is obvious that we still suff er from a lack 
of new housing, which is a very important fact to 
realize. Bratislava still holds fi rst position in terms 
of att ractiveness, while the att ractiveness of the 
regional centres, headed by Košice and Žilina, is 
growing constantly.

Th e market decrease of real-estate prices in new 
constructions in the regions of Slovakia is quite 
debatable and polemical. It is limited especially 
by the price of work falling under a certain limit, 
since developers may only work with a limited 
margin in light of the limited purchasing power 
of public in the regions. Naturally, with second-
hand fl ats a price fall is expected and desirable 
since they are approaching their technical value 
and state, and so create an interesting commod-
ity from the point of potential future growth, 
although hardly comparable with the technical 
parameters, economic and ecological features of 
new fl ats.

We believe that the current situation on the 
real-estate market simply creates bett er opportu-
nities for further growth and will mix a cocktail 
of players with bett er services bringing the next 
generation of residences onto the market...
Another sector signifi cantly participating on 
forming the market with real estate in Slovakia is 
commercial real estate. Th is segment is from the 
proportional position on the market divided into 
offi  ce premises, retail premises and last but not 
least industrial real estate .

Offi  ce premises in the recent period from 2006 
till the second quarter of 2008 recorded signifi -
cant growth, mostly in the area of the capital city. 
Th ere were several offi  ce projects made in the 
capital in former periods mostly of „A“(about 
60 %) or „B“ category. However, other extensive 
offi  ce projects are currently being completed and 
the preparation of others to be made in the future 

is underway. At the end of 2008, Bratislava had 
1,162 mil. m2 of offi  ce space. Th is boom resulted 
in the fact that Bratislava has presently about 110 
– 150 thousand m2 of free offi  ce spaces for rent. 
Other regions lag signifi cantly behind the capital 
city in this segment. Th e only exception is a proj-
ect in Banská Bystrica off ering „A“ category offi  ces 
with an area about 7,500 m2. Other regions 
record a prevailingly conventional off er of offi  ce 
spaces in old or refurbished buildings usually 
near the town centres. Th e fi rst good signs were 
smaller „A“ or „B“ category projects which in the 
past had no signifi cant problems in contracting 
stable  renters, even in other regions.  

Th e construction of new higher standard offi  ce 
premises now underway or planned for the near 
future in the areas of regional cities centre on proj-
ects with about 2,000 m2 of area for lease.  Th is 
position may to a certain extent refl ect the current 
mood on the market, when companies that could 
be potential clients in regional towns use lower 
quality or below-average spaces to save costs. In 
spite of this fact there is good reason to believe 
that „A“ category projects set cost-eff ectively from 
the point of project expense effi  ciency and not 
exceeding a limit of 1,500 m2 of rental area will 
have a future in the regional towns. Th is opinion 
is confi rmed by the fact that rental prices of lower 
category offi  ce premises in the regional towns 
fl uctuate between 5 – 12 €/m2/month depend-
ing on the place and standard. Th is is practically 
equal to the rental prices of higher category offi  ce 
spaces in Bratislava. It is obvious that those inves-
tors who in former periods succeeded in fl oating 
on the wave of continuous growth and signifi cant 
demand had an advantage. Together with good 
fi nancing conditions they created space for the 
success of big offi  ce projects. Th e current situa-
tion predetermines market stagnation, especially 
in the capital.

T
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Commercial premises represent a separate and 
very important area of the real-estate market. 
As with offi  ce premises, commercial spaces also 
recorded a huge growth over the past fi ve 5 years. 
Th e retail sector recorded a major growth in the 
3rd quarter of 2007. Th e stated increase was linked 
especially to an increase in real wages of 4.2 %, 
which naturally caused an increase in consump-
tion of almost 10 %. Th e overall area of modern 
shopping centres represented 716,000 m2. Also 
in this respect Bratislava, with its market share of 
close to 50 %, is far ahead. Currently, Bratislava 
off ers its population several very att ractive multi-
functional shopping malls that have built a stable 
position on the market among consumers in the 
recent period. Th e capital city’s income is deter-
mined mostly by demographic factors but also the 
economic potential of the region should be con-
sidered. However, it is necessary to point that the 
diff erences in market saturation among regions 
in comparison with the capital city translated to 
per inhabitant are not so high as on the higher 
category new offi  ce spaces market. Th e capital city 
is followed by other regional cities, Košice and 
Žilina, with market shares of almost 20 %. Typi-
cally every regional city has a multiplex shopping 
mall that has succeeded in establishing itself on 
the market within quite a short period of time, as 
was the case in Bratislava. It is not unusual for not 
only regional but also average-size district towns 
with a population over 15,000 have a shopping 
mall suffi  cient to satisfy the needs of the region or 
town. It must be said that those investing in these 
projects are mostly global commercial chains not 
providing too much space in the current market 
situation for penetration by smaller players. One 
of the exceptions could be specialised retail units 

determined for complementing the market in 
regions outside Bratislava or outside regional 
cities. Also Slovak developers have oft en opted for 
quality shopping centres with good architectural 
form, especially bigger projects in Bratislava, link-
ing the various functions of shopping, relaxation, 
housing and work. It is therefore not surprising 
that the standard of such multiplex shopping 
centres in Slovakia is comparable with the major-
ity of Europe’s shopping centres.  Th e question 
is to what extent the current situation on the 
world markets and the general fl ow of economies 
towards a recession stage will infl uence consumer 
habits considering the income fall. Th is situation, 
together with a very prudent or even retrograde 
att itude to fi nancing by banks could signifi cantly 
complicate the life of some – especially out-of-
Bratislava – shopping centres, not even speaking 
about the construction of new ones.

Industrial real estate forms an independent and 
very important segment of the Slovak real-estate 
market. First of all, this segment must be divided 
into individual sub-groups of projects from a 
fi nancing standpoint. Th e fact is that the drive 
of the Slovak economy is primarily the devel-
oping car industry, which in 2008 represented 
25 % of Slovak GDP and almost 1/3 of Slovak 
export. Following from the facts stated above we 
can defi ne the segment of industrial real estate 
developed for a specifi c user on a made-to-order 
basis. Th is segment is well-established, especially 
in areas interesting in terms of logistics for the car 
or electrical engineering industry segments. Th e 
stated projects are mostly parts of industrial parks 
with a fi nancial frame represented by state or EU 
subsidies to a signifi cant extent. Th e advantage of 
this segment of industrial real estate was precisely 
the manner of fi nancing and direct connection 
to local government administration. Currently 
however, as a result of the low diversity of the in-
dustry, there is threatening a decrease of demand 

for industrial parks and also the sustainability of 
individual industrial parks. Th is applies especially 
in the regions of southern and eastern Slovakia, 
in line with the decrease of key industries of 
the Slovak economy. Another major group of 
industrial real estate is logistic and warehouse 
premises. Th is segment has been growing more 
in the areas of western Slovakia, along the  D1 
and D2 motorways. At present, on the territory of 
Slovakia there are almost 900,000 m2 of modern 
logistic and warehouses premises. At the turn of 
2008 – 2009 about 258,000 m2 of warehouse and 
logistic premises were completed. Th e average 
market rental at that time was € 3.25 to 3.50 per 
m2/month, depending on the place and quality 
of the warehouse premises. Considering the 
current market movements related to industrial 
real estate, we can expect a correction of demand 
in line with the fall of production in the primary 
sector and thus also a certain pressure towards 
a decrease of rental prices and improvement of 
the standard of the premises. Distribution and 
logistic centres have been constructed especially 
along the D1 route in a north – south direction. 
One negative factor impacting on developers’ in-
vestment returns in some areas is the continuing 
high price of lands in the places of interest, along 
with oft en complicated legal relations pertaining 
to such lands. 

If we wish to take a stand on predictions of real-
estate market development we cannot neglect 
the basic factors that will always form the market. 
Th e big issue is regaining trust among entities 
accessing the commercial real estate market. Th is 
trend of mutual links, along with a reappraisal of 
credit policy would again provide larger space for 
positive market development.

Mgr. Martin Jaroš
JUDr. Patrik Kurimský

Licitor s.r.o.
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Real Estate:
Waiting for Upturn

I    n recent years, property investors and devel-
opers have become much more international in 
their outlook. Property has eff ectively become 
part of the global marketplace, bringing obvious 
economical benefi ts but also signifi cant risks. 
Th e booming real estate industry over the last 
few years, and the ready availability of fi nancing, 
encouraged many new entrants to the real estate 
market, pushing up prices and causing investors 
and developers to enter new and riskier markets 
in the quest for greater returns.

Th e rush of investors and developers into the 
Central and Eastern Europe region, together 
with the reduced risk, particularly following the 
EU entry of the countries in the region, resulted 
in real estate yields falling to levels similar to 
those in long-established Western European 
countries.

However, the current global economic down-
turn has caused a dramatic decrease in the for-
tunes of markets around the world, and whilst 
several countries in Central and Eastern Europe 
are so far less badly aff ected than many other 
locations, the region certainly hasn’t escaped the 
negative impact of the downturn. Th e longer 
the period until recovery, the greater the eff ect 
will be in this region.

As elsewhere, the volume of real estate trans-
actions started to fall at the end of 2007 and 
subsequently few large transactions occurred. 
Th is area is not yet showing signifi cant signs of 
recovery.  Initially, many investors and develop-

ers were fi nding obtaining fi nancing for new 
projects to be one of their biggest challenges. 
However, an additional problem is that the 
lack of transactions in the market makes it very 
diffi  cult to assess a fair price for a property, and 
therefore the few investors and developers who 
are looking to buy or sell are fi nding it very dif-
fi cult, if not impossible, to agree on a mutually 
acceptable price.  Potential buyers do not want 
to risk investing before the market bott oms out, 
whilst potential sellers would prefer to hold on 
to their assets if they can, rather than risk selling 
for signifi cantly less now than they might be 
able to obtain later.  

Lenders continue to be very cautious about 
fi nancing real estate projects, but at the same 
time they are reluctant to force repayment of 
existing loans as a result of the borrower’s failure 
to meet some of its loan covenants (for example 
the loan-to-value ratio), provided that the loan 
is still being serviced.  Th is makes sense, given 
that forcing a borrower to sell a property now 
could tip it into bankruptcy, leaving the bank 
with a signifi cantly lower recovery on the loan 
than if it works with the borrower to reduce the 
risk of bankruptcy.  Th is approach by the banks 
is one reason why the market has not seen many 
‘distressed assets’ up for sale, an outcome some 
had predicted at the start of the downturn.  
However, more forced sales might start to occur 
if rental income from existing buildings falls 
signifi cantly due to lessees scaling back their 
operations or going out of business, since this 
would negatively impact an investor’s ability to 
service its loans.
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Managing costs, and cash fl ow, are critical for 
all businesses in the current economic environ-
ment, including those involved in real estate.  
Investors and developers need to maintain tight 
control over their cash fl ows, and act quickly if 
problems start to arise – for example if there are 
payment delays or defaults from tenants.  Un-
predictable movements in currencies in many of 
the countries in the Central and Eastern Europe 
region make life even tougher, although Slova-
kia’s entry to the Eurozone has reduced expo-
sure to ongoing currency risk for many entities 
investing in that country.  On the positive side 
however, for those developers who are continu-
ing to build, reductions in construction costs 
in response to reduced demand are proving 
benefi cial, particularly as these costs had risen 
signifi cantly over a relatively short period prior 
to the onset of the current downturn.

Poland, the Czech Republic, Hungary and Slo-
vakia are the core locations in the Central and 
Eastern Europe region, and development of the 
real estate markets in these countries has gener-
ally benefi ted from positive changes in the local 
economic, tax and legal systems, although inves-
tors and developers need to be aware that there 
are some signifi cant diff erences between these 
countries.  For example, corporate tax, VAT and 
other tax rates vary signifi cantly between the 
countries in the region, as do the types of taxes 
levied in connection with real estate, with some 
of the countries levying transfer taxes on real es-
tate transactions whilst others, such as Slovakia, 
do not.  Furthermore, the rules concerning the 
tax deductibility of fi nancing costs for real estate 
projects are also far from uniform across the re-
gion.  In addition, care must be taken in relation 
to the legal environment, since although there 
are many similarities between the countries in 
the region, there are also some diff erences that 
could potentially have serious impacts if they 
are not taken into account.  

New measures to stimulate the economy, 
particularly in relation to employment, and to 
reduce the impact of the global economic crisis 

have been introduced in most countries in the 
region, and these should also benefi t real estate 
investors and developers, at least indirectly. 

Th roughout the region, fl exibility is a critical 
success factor for successfully structuring any 
real estate investment or development, and 
for deciding how to act during the current 
downturn.  Comprehensive planning and due 
diligence prior to undertaking any transaction 
are vital. It is therefore important that profes-
sional advice is sought as early as possible, to 
ensure that the relevant issues are addressed at 
an appropriate stage.

Whilst many developers have postponed 
or adjusted their projects in response to the 
economic downturn, there is still a signifi cant 
level of new stock coming onto the market in 
all sectors, and in the coming months it will be 
interesting to see what level of rental take-up 
such projects are able to achieve, and how rental 
rates develop.  Much depends though on how 
the global economy develops in the coming 
months, and how soon a recovery is in sight.  

In conclusion, despite the generally gloomy 
economic environment many analysts are see-
ing some signs of recovery both regionally and 
globally, and although the second half of 2009 
is expected to remain very challenging, many 
predict 2010 to be the year when things will 
slowly start gett ing bett er.

Radoslav Krátky
Manager, Tax and Legal Services

PricewaterhouseCoopers

Radoslav Krátky
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          lovak economy in free fall in 1Q09. According to 
the Statistical Offi  ce, GDP fell by 5.6% YoY in 1Q09, 
aft er growing 2.5% YoY in 4Q08, and came in well be-
low both market consensus at -2.0% YoY and our fore-
cast at -1.8%. Although 1Q09 GDP fi gures have sur-
prised mostly on the negative side across Europe, aft er 
an adjustment for calendar eff ects and one-off  factors, 
specifi cally in Slovakia’s case, it seems that the Slovak 
economy has contracted (-7.0% QoQ) by at least twice 
as much as the Eurozone and neighbouring countries in 
1Q09 (-2 - -3% QoQ). As for the structure of Slovakia’s 
growth, 1Q GDP decline was driven by a plunge in 
export and stocks’ correction, contributing to GDP 
by -2.7ppt and -2.6ppt, respectively, according to our 
estimates. Taking account of low foreign demand, it 
was of no surprise that exports fell -24.3% YoY in 1Q09 
aft er -7.8% YoY a quarter ago. Regarding the stocks’ 
correction, it’s not clear so far to what extent this refl ects 
a destocking of inventories of fi nished goods (positive 
for production and exports in upcoming quarters) vs 
limited preparations of new investment projects (nega-
tive for growth outlook). Nevertheless, against such an 
appalling 1Q09 GDP fi gure, our previous 2009 forecast 
of -2.1% YoY seems over-optimistic and we think that 
the Slovak economy could decline by -5.3% YoY in 
2009 aft er an average growth at a strong +7.4% YoY in 
previous fi ve years. Even if improving confi dence across 
Europe off ers hope that foreign demand could stabilise 
in 2H09, we expect rising unemployment (expected 
to approach 14.0% by the end of 2009) to continue to 
undermine domestic demand. In 1Q09, unemploy-
ment rate increased sharply by 1.8ppt to 10.5%. Big FDI 
projects could help Slovak growth to return to slightly 
positive fi gures next year (we expect 2010 GDP growth 
at 1.5% YoY).

Looking ahead, the positive news is that VW picked 
Slovakia as the location for its new EUR300m plant 
(0.5% of GDP) and Taiwan’s AU Optronics is close 
to investing EUR200m (0.3% of GDP) in Slovakia 
(with fi nal detail on state incentives still being negoti-
ated) according to the local press. VW’s plant should 
start to produce small family cars in 2011, with initial 
production of around 170,000 cars per year, although 
fi rst press reports were even more optimistic, suggest-
ing 280,000 cars. If confi rmed, AU Optronics’ factory 
should start to produce LCD panels as soon as next 
year and employ 3,000. However, looking elsewhere, 

the global crisis has muted investment activity in 
general. Slovak FDI agency SARIO announced that it 
signed only two investment projects worth EUR7.8m 
in 1Q09 compared to projects worth EUR103m ar-
ranged in 1Q08.

Aft er the plunge in foreign demand at the end of 
2008 and the beginning of 2009, export-oriented 
manufacturing production showed >20% declines on 
annual comparison in December 2008 - March 2009. 
However, now more important seems to be the fact 
that, on a seasonally adjusted basis, production in 
export-oriented sectors has started to stabilise in 
March, indicating that Slovakia might be approaching 
the bott om of the recent crisis. Aft er the free fall at end-
2008/beginning-2009, even these modest signals are 
good news. As for 2Q, despite of picking-up confi dence 
across Europe, we would caution against becoming 
over-optimistic on Slovak growth as sentiment in 
Slovak industry has failed to improve till May and the 
survey showed a decline in both domestic and foreign 
demand. Hence the stabilization in production might 
still be fragile.

Aft er giving Slovakia a positive outlook last summer, 
Moody’s changed the outlook on Slovakia’s A1 
rating back to neutral at the end of March, while 
Fitch affi  rmed Slovakia’s rating at A+ with a stable 
outlook in May. Both rating agencies commented that 
Slovakia’s growth will be hit by low foreign demand, 
but still within the rating tolerance. On the other hand, 
Slovakia’s rating was supported by euro adoption as 
well as the country’s low debt. Hence Slovakia and the 
Czech Republic remain the highest ranked countries in 
the CE4 region.

In May, Moody’s has changed its outlook on the 
Slovak banking system to negative from stable. Th e 
rating agency commented that a more severe recession 
could make Slovak banks more vulnerable as their 
loan portfolios are relatively untested in bad times. 
Nevertheless, Moodys has ranked the Slovak banking 
sector as being “one of the more resilient” among CEE 
countries. Th e NBS has responded that Moody’s 
opinion does not correspond with the current 
state of the Slovak banking system, which the NBS 
assesses to be healthy.

According to preliminary estimates, the 2008 fi scal 
defi cit came in at -2.2% of GDP (vs -1.9% in 2007), 
slightly bett er than the government’s target at -2.3%. 
However, we expect the fi scal gap to widen to over 
5% of GDP this year, as the economic slowdown 
reduces tax revenues.

S

Slovak economy in free fall in 1Q09 

€/USD

€/CZK and €/PLN

EURIBOR rates

Slovak bond yield curve

Slovak 10Y spreads
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News from the Slovak
Embassy in the Hague

News from the Slovak
Embassy in the Hague

        elations between the Slovak Republic and 
the Kingdom of the Netherlands have been 
intensifi ed aft er the state visit of Her Majesty the 
Queen Beatrix to the Slovak Republic in May 
2007, followed by the offi  cial visit to Bratis-
lava of the Prime Minister of the Kingdom of 
the Netherlands, Mr. Jan Peter Balkenende in 
November 2008. Economic and trade coopera-
tion has been accompanied by activities in the 
political and security environment due to the 
military presence of Slovak and Dutch troops 
in Afghanistan. Both the Slovak Republic and 
the Kingdom of the Netherlands have increased 
their support of promotion of culture and art, 
and bilateral relations between regional and mu-
nicipal authorities have fl ourished as well.

High-level bilateral visits conducted in the fi rst 
semester of 2009 have confi rmed the good 
quality of mutual relations. Th e Deputy Prime 
Minister of the Government of the Slovak 
Republic for Knowledge-Based Society, Euro-
pean Aff airs, Human Rights and Minorities, 
Mr. Dušan Čaplovič visited the Kingdom of 
the Netherlands in April 2009 on the occasion 
of a joint Slovak and Hungarian Exhibition of 
Modern Art, “Danubiart” in the premises of the 
City Hall Atrium in Th e Hague. Th e Chairman 
of the European Union Integration Committ ee 
of the Parliament of the Republic of Hungary, 
Mr. Mátyás Eörsi and the Mayor of Th e Hague 
Mr. Jozias van Aartsen also participated at the 
opening ceremony, during which was presented 
an appearance by 50 Roma singers from the 
Secondary School on Art Choir (based in 
Košice, Slovak Republic).

At a meeting with the Dutch Minister of Eco-
nomic Aff airs, Ms. Maria van der Hoeven both
parties confi rmed the effi  cacious level of

the economic cooperation between Slovak
Republic and Th e Netherlands. Th ey jointly 
stated the importance of this cooperation in the 
current situation of global fi nancial and eco-
nomic crises.

In connection with the legislation process of a 
new law pursuing renewable sources of energy, 
which the Slovak Republic plans to exploit in a 
more excessive dimension than in the past, both 
partners agreed that this particular sphere has a 
great potential for future cooperation.
Both partners identifi ed the automotive sector, 
environmental protection, research and in-
novative technologies as the spheres of possible 
mutually benefi cial cooperation.

With regard to the wide scope of common 
interests of the Slovak Republic and Th e Neth-
erlands in the economic fi eld, the Vice-Prime 
Minister extended an invitation for a visit by 
the Slovak Republic to the Dutch Minister of 
Economic Aff airs. Besides the issues indicated 
previously, the subject of the negotiations in the 
Slovak Republic may include the cooperation of 
both countries in the area of small and medium 
businesses, a sector whose development has a 
dominant importance for both parties.

R
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             r. Čaplovič had several important 
working meetings, including those with the 
Deputy Prime Minister of the Kingdom of 
the Netherlands Mr. Wouter Bos, Minister of 
Foreign Aff airs Mr. Maxime Verhagen and the 
Chairman of the European Aff airs Commit-
tee of the House of Representatives Mr. Harm 
Evert Waalkens. Th e Deputy Prime Minister 
of the Slovak Republic was a guest of honour 
at a working lunch dedicated to International 
Roma Day and the Presidency of the Slovak 
Republic in the Decade of Roma Inclusion, 
2005 – 2015. Working visits to Delft  University 
and the Comenius Mausoleum and Museum 
in Naarden were also included Mr. Čaplovič’s 
agenda.

Following an invitation from the President of 
the House of Representatives of the Kingdom 
of the Netherlands Mrs. Gerdi Verbeet, the 
Speaker of the National Council of the Slovak 
Republic Mr. Pavol Paška in May 2009 visited 
the Kingdom of the Netherlands, accompanied 
by two Members of the National Council, 
Mrs. Emília Müllerová and Mrs. Anna Szögedi. 
Apart from working meetings by Mr. Paška in 
House of Representatives, the Speaker of the 
National Council discussed relevant political 
issues with the Minister for European Aff aires 
Mr. Frans Timmermans, Minister of Defence 
Mr. Eimert van Middelkoop, Director-General 
of the Organisation for the Prohibition of 
Chemical Weapons Mr. Rogelio Pfi rter, and 
the Vice-President of the International Court of 
Justice, Mr. Peter Tomka. Mr. Paška was invited 
to open an exhibition of photographs refl ecting 
the military cooperation between the Slovak 
Republic and the Kingdom of the Netherlands 
in Afghanistan, “Slovaks under Hindu Kush”, 
at the premises of the Embassy of the Slovak 
Republic in the Kingdom of the Netherlands, 
where were present representatives of Dutch 
institutions, international organizations and the 
diplomatic corps. On the occasion of the offi  cial 
visit of Mr. Paška, the Embassy of the Slovak 
Republic organized a reception for Slovak 
expatriates living and working in the Kingdom 
of the Netherlands, who had a chance to enjoy 
the performance of the Slovak Folk Ensemble 
of Šarišan, from Prešov.

Trade & Economy Department
www.mzv.sk/hague

Obeo.haag@economy.gov.sk

News from the Slovak
Embassy in the Haague

M
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  rom 16-23 May the Embassy organised 
Re:Made in Holland, a week full of activities 
promoting the Netherlands in Slovakia.
Th e activities were announced by a tram with 
the logo Re:made in Holland. TV Markiza
(Teleráno) gave us space to inform the public 
about the activities, SME on-line presented
a special quiz about Dutch topics, along with
a report about the activities.

F
We kicked off  with a Dutch market in 
Františkánske Námestie, a great success! And 
a lot of money was raised for Dr. Klaun. Th is 
was followed by a lecture and exhibition by 
NL Architects, a wonderful performance by 
the Netherlands Dance Th eatre, a Mark Brusse 
exhibition and fi nally a typical Dutch subject 
– modern bicycles. Inbetween visiting all the 
activities, people could go to Kogo restaurant 
and enjoy old-fashioned Dutch recipes in
a modern version.

All in all it was a wonderful week that would 
not have been possible without the enthusiastic 
support of our sponsors and members of the 
Dutch community. We really appreciated all of 
your cooperation, and hope to be able to count 
on you again next year.

Rob Swartbol
Ambassador

     ranklin Nesvadba left  Bratislava on 30 May
to work at our embassy in Washington DC.
His temporary replacement is Mrs. Saliha 
Bashir. Late August his permanent replacement
Mr. Joey Pijkeren will arrive. News that is of 
interest to the Dutch and Slovak public and 
companies is placed on the embassy’s website 
www.holandskoweb.sk. Please check our website 
regularly. In September new regulations will be 
implemented with respect to passports (which 
Dutch residents in Slovakia since January have 
to apply for at the Dutch embassy in Vienna). 
Soon more information about the new
regulations (including fi ngerprinting)
will be published on our website.

F

News from the Slovak
Embassy in the Hague

News from the Netherlands 
Embassy in Bratislava
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  ETERKA  & PARTNERS becomes the fi rst 
foreign law fi rm to be registered in Bulgaria

PETERKA  & PARTNERS is delighted to an-
nounce that it is the fi rst foreign law fi rm to be 
registered in Bulgaria as a law fi rm under the 
Bulgarian Bar Act.

Th e process of registering PETERKA  
& PARTNERS’ practice in Bulgaria ran parallel 
to discussions carried out for more than a year 
between local and European authorities 
regarding the form for provision of services by 
foreign law fi rms in this country. 

“We are glad that we have succeeded in achiev-
ing registration in full compliance with Bulgar-
ian Bar regulations. We believe this will bring 
our fi rm greater credibility among our clients 
and bolster our eff orts to become respected 
competitors of local Bulgarian fi rms,” said 
Mr. Ondřej Peterka, founder and managing 
partner of PETERKA  & PARTNERS. 

   ew PROBUGAS General Manager

On the 1st of April 2009 Fulco van Lede started as General Manager of PROBUGAS a.s. and of its sister
company in the Czech Republic, Primagas s.r.o. Prior to his current position, Mr. van Lede worked in the
Netherlands, the Philippines and Germany for diff erent businesses within the Dutch conglomerate SHV. 

Probugas is a joint venture between SPP and SHV Gas, which is the world’s leading LPG distributor. It is active 
in the marketing and distribution of LPG, one of the cleanest, most reliable and versatile fuels available. LPG can 
be used almost anywhere for domestic or industrial heating, cooking and leisure purposes such as barbecue and 
camping, and to power vehicles from cars to fork lift  trucks. Packages off ered by Probugas combine LPG with 
renewable sources of energy such as solar, but appliances such as air blow heaters also position it perfectly to 
cover the future needs of customers.

P

N

“Th is is a step in the right direction not only for 
our law fi rm but also for the legal and business 
environment in Bulgaria, which is continuing 
to move towards the requirements of the EU 
market. It is also a deserved outcome for our 
considerable eff ort in the registration process,” 
added Mr. Martin Vacek, Director of  
PETERKA  & PARTNERS’ Bulgarian offi  ce.  

16
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Martin Vacek
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The TMF Services 
Slovakia Management 
Team Expands

TMF Services Slovakia announces with
pleasure that Juraj Gerzeni has joined its
management team as of April 2009.

Juraj started working for the TMF Group in 
Bratislava in 1997 and until May 2000 was 
employed in the local accounting department. 
In May 2000 Juraj relocated to Amsterdam in 
the Netherlands to join the TMF Group at 
headquarters.  Over the next two years Juraj was 
assigned to a number of client accounts. At the 
same time he participated in the CEE manage-
ment training provided by the TMF Group in 
order to satisfy a growing demand for managers 
in the expanding TMF operations in the CEE 
region.  

Th e fi rst assignment came in 2002 when Juraj 
assisted with the incorporation of TMF Austria 
and led a smaller integration project for the fi rst 
TMF acquisition in Vienna.   As soon as the 
integration was over and local management 
assumed responsibility, Juraj was selected to 
coordinate an internal treasury project in Swit-
zerland. In 2004 TMF acquired an accounting 
practice in Slovenia and Juraj was sent off  to the 
subsequent integration project in Ljubljana.
With the expanding TMF operations in the 
region, the next opportunity came along in the 
form of a greenfi eld operation in the Croatian 
capital of Zagreb in 2005.  Juraj managed TMF 
Croatia until 2007 when the offi  ce was well 
established on the market.  Th ereaft er TMF 
Group selected Juraj as a board member in 

The Same
    Reliable Service  

    he TMF Services Slovakia Management
Team Expands 

T
TMF Czech. where he acted until 2009. In 
April 2009 Juraj took advantage of the opportu-
nity to relocate back to Slovakia.

Juraj has a degree from the Economics Univer-
sity in Bratislava and is an ACCA member.

We are pleased to present a new TMF corporate 
identity, as a result of the continuing expansion 
of our organization.

A New Look
    For Bett er 
Communicati ons 
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  ersonnel changes at ASB Slovakia, s.r.o.

ASB Slovakia s.r.o. has recently undergone sig-
nifi cant changes in the company management 
and the business development team. Mr. Róbert 
Machalíček has been appointed as the new 
managing director of ASB Slovakia, s.r.o. He will 
replace Mr. Andrej Filanda, who is leaving ASB 
aft er almost 4 years. Machalíček will take up the 
position of managing director on June 1, 2009. 
He has been working for ASB since June 2007 
as reporting senior in Prague. Th anks to his 
professional abilities, in January 2009 he was 
promoted head of the trust management team 
and local partner in Slovakia. As he says 
“I still have not found time to explore the beauty 
of Slovakia, as I have been in a rush since I ar-
rived. But my fi rst impressions are great. I really 
do appreciate the people in my team and their 
hard work. My goal is to support the branch 
in every way and to contribute to its successful 
development.“ As regards the business develop-

   hanges at Leaf Slovakia, s.r.o.

Regis Martin has become the new Managing 
Director of the Leaf Slovakia, s.r.o. company, 
taking over this position from Rudolf Bakker. 
Martin Danielič became the new Plant
Manager of the Levice factory on 1. 3. 2009.
Before joining Leaf, Martin Danielič worked 
for 10 years in the Heineken company and 
managed, as well as restructured, the Bongrain 
group factory in Nové Mesto nad Váhom. Leaf 
is a Dutch company engaged in the food indus-

try. It produces and exports sweets under the 
following brands: Mynthon, Läckerol, Malaco, 
Lutt i, Red Band, Lakrifun, Chewits, Vimto. 

ment team, Mrs. Naďa Babulíková has been 
appointed business development manager. She 
has already been working for ASB and, based 
upon her experience and knowledge of the 
company, she will now participate personally in 
its development. ”My goal is to maintain and 
enhance the good name of ASB as a company 
providing its clients with high quality profes-
sional services,” she stated.

C

Member News
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Róbert Machalíček

Martin Danielič
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    OCIA Foundation Awards

Th e name SOCIA foundation implies a part of its mission 
– Social Reform Foundation. We know that in set systems 
changes for the bett er are not easy. Th is is especially true 
in the social non-profi t sector, which demands a lot of 
energy and individual work. Th erefore the foundation 
decided to biannually recognize non-profi t organizations 
that are a good example of the fact that increased quality of 
services for clients is the right way forward. With this purposein 
mind, the foundation decided to announce the Focused on 
Quality competition.

Th e ceremony took place on May 29, 2009. Hotel Crowne 
Plaza gave this occassion a festive and at the same time pleas-
ant atmosphere to this meeting of people who can appreciate 
quality. It was an honour to have H. E. Mr. Rob Swartbol from 
Holland as our patron.  

Th e committ ee awarded three prizes in three categories, plus 
one special jury prize. In the category of social services 
for help to individuals in crisis situations the prize was given 
to the Dorka non -profi t organization from Košice. Th e jury 
applauded their savings program aimed to helping grown 
up children from orphanages become independent. In the 
category of social services for the disabled the jury awarded two 
organizations: the Dom Svitania non-profi t organization from 
Jakubov, which went through organizational changes and thus 
was able to combine - in an interesting way - the work of clients 
in sheltered workshops and social rehabilitation perceived as 
nonformal education. Introduction of person-centred methods 
in the non-profi t organization Agentúra podporných služieb 
(Support Services Agency) in Žilina helped clients with mental 
disabilities bett er integrate into social life. In the fi nal category, 

social services for seniors, a special award was presented to the 
non-profi t organization Empatia, which has been for several 
years developing the fi eld of social work for seniors. 

With the help of our partners, the eff ort and results of these 
organizations weren’t awarded only in words. Th e prize for 
winners was an open grant in the amount of 8333 € donated 
by ING Bank N.V from the charity 2% from its taxes. We are 
sure that these fi nancial resources will be used in a right way. 
Th is has been proved by history and trust in the people that 
work in these organizations.  

Th e SOCIA foundation awards ceremony was an att ractive 
evening. It was a meeting of people for whom quality is an 
important criteria – each in their own area. Th e precious fact 
is that they are able to appreciate each other. We thank the 
competition participants for seeing their clients as unique 
people. A big thank you goes to ING, the Crowne Plaza hotel, 
and Ahold Retail for appreciating the quality in the non-profi t 
sector. Th ank you to His Excellence for his support for the 
SOCIA foundation, and not only on this occasion. 

Th ank you again and congratulations to the winners.

S
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        UEEN´S DAY PARTY 2009 

29/4/2009

Th is year the Queen´s Day party was celebrated 
in a typically Dutch location – on a boat. At 
the Botel Marina the Chamber hosted around 
100 guests, who celebrated  to the tones of the 
Vlado Vizár Jazz Band.

Q We would like to thank our generous sponsors, who supported 
this event. And thank you all for coming!

Events
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       AY TOUR TO ŽILINA 

27/5/2009

Due to very positive responses from our mem-
bers for a regional members’ visit, our Chamber 
joined the day tour organized by the British 
Chamber of Commerce in SR to Žilina and 
the KIA Motors Factory. Th e outing continued 
with a visit to a furniture company – VITAL a.s. 

D
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    AX SEMINAR

9/6/2009

Th e Foreign Chamber of Commerce in Slovakia organized on June 9, 2009 a Tax seminar focused on the changes already 
valid or to be expected. Th e topic Experiences by the Application of transfer pricing according to post January 1, 2009 
legislation was introduced by Richard Odnoga from Accace. Renáta Bláhová from BMB Leitner spoke on the topic 
Recent and Upcoming Income Tax Changes in 2009 and Dana Ferenčíková from PricewaterhouseCoopers Slovensko 
introduced the topic of Expected changes in VAT from January 1, 2010. 

Th e event was sponsored by the companies Accace, BMB Leitner and PricewatehouseCoopers Slovensko. 

T
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        P-COMING EVENTS

 17/09/2009: WELCOME AFTER SUMMER – BUSINESS COCKTAIL
 19/09/2009:  SPORTS DAY
  ORGANIZED BY FOREIGN CHAMBERS OF COMMERCE IN SLOVAKIA
 OCTOBER: VISITING MEMBERS – LEVICE & HURBANOVO REGION
  IN COOPERA TION WITH THE AUSTRIAN CHAMBER
   OCTOBER: BUSINESS BREAKFAST  
 14/11/2009: ANNUAL CHARITY GALA DINNER 2009
 DECEMBER: ANNUAL GENERA L MEETING 2009

U



For more information, please go to:
www.netherlandschamber.sk


