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Foreword
very best expat CEOs working and living in Hungary. This
is not a paid-for listing. Our criteria for selection have been
limited to the influence we believe these CEOs have on
the Hungarian economy. Usually this is down to the size
of their business in Hungary, but it may also be due to
the international footprint of their parent company, or their
involvement in areas of business identified as a priority by
the government of Hungary, and the likelihood that they
therefore have the ear of government.

Community has been an essential part of the human existence
for as long as our species has existed; if that were not the
case, the concept of the religious hermit, isolated to aid
contemplation, would never have been such a big deal.
There are natural loners who deliberately seek distance
from human contact, of course, but they remain very
much the exception. And there are those whose very job
brings about the same result, but the career of lighthouse
keeper, for example, has all but been consigned to
the HR rubbish bin by automation.

The word “expat” means many things to many
different people; for the avoidance of doubt, our
definition of “expat” for the purposes of this publication
is anyone not raised in Hungary, who has at least one
non-Hungarian parent.

But that still leaves us with those, like chief executive officers,
whose role, we have traditionally been led to believe, limits
their social interactions (insert buck stops here/loneliness of
command cliché at this point).

The selection is unashamedly subjective, having been made
by the editorial team of the annual Book of Lists and the
biweekly BBJ, and draws on our 26 year-history of providing
unparalleled business news and analysis.

I have been interviewing CEOs of all stripes for more than
30 years, and I have rarely found them to be in anyway antisocial; at least, none of the good ones. Sometimes, all that is
needed is the right platform, such as the BBJ Expat CEO of
the Year Gala, which allows CEOs to meet their peers, as well
as members of the diplomatic core and other decision makers
to celebrate success and network.

We hope you enjoy it, and look forward to sharing more
expat CEO profiles with you next year.
Robin Marshall MBE,
Editor-in-chief
Budapest Business Journal

This new annual publication is a continuation of our efforts
to support that community, to recognize and honor the
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What Will Keep
CEOs Awake
in 2019?

Top of mind threats 2019
Considering the following threats to your organisation’s growth prospects, how concerned are you about the following?

Over-regulation

35%

Policy uncertainty

35%

Big Four consultancy PwC revealed the results
of its 22nd Global CEO Survey at Davos this

34%

Availability of key skills

month, with the outlook noticeably less
optimistic than last year. The number one
concern in Central and Eastern Europe remains

Trade conflicts

31%

Chart shows percentage of respondents
answering ‘extremely concerned’.

availability of key skills.

on global economic growth; fewer CEOs take the neutral
stance that it will “stay the same”.

PwC’s CEO survey responses over the past decade have
revealed a strong correlation between chief executives’
expectations for their own organization’s revenue growth
and actual global GDP growth for the following year.
CEOs’ revenue confidence is, therefore, a leading indicator
of the direction of the global economy.

CEOs’ confidence in their own organization’s short- (oneyear) and medium-term (three-year) revenue growth
prospects are charted against their assessment of global
economic growth. Unlike last year, when economic
optimism surged but organizational confidence did not, this
year the message is broadly consistent: CEOs anticipate
subdued growth, full stop.

PwC’s latest survey of 1,378 chief executives in more than
90 territories explores that question and many others
regarding the global business climate in 2019. Three topof-mind areas this year are: Growth; Data & Analytics; and
Artificial Intelligence.

Tamás Lőcsei,
CEO PwC Hungary
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Top of mind in CEOs’ list of concerns is what dominates
the headlines. Terrorism events dropped off in 2018, while
trade conflicts and policy uncertainty rose to the fore.
Government actions under new populist regimes have
taken center stage and are of more immediate concern than
shifts in global temperature. As noted, individual heads of
state are more activist in pulling the economic and business
levers at their disposal, which leaves CEOs more cautious
and focused on what is in their control.

GROWTH: REALITY CHECK
After hailing the prospects for global economic growth last
year, CEOs curbed their enthusiasm this year with a sharp
rise in those indicating that global growth would decline.
We went from a record jump in the percentage of CEOs
projecting that global economic growth would “improve” in
2018 (from 29% to 57%) to a record jump in the percentage
projecting growth would “decline” in 2019 (from 5% to 29%,
see Exhibit 1). While “improve” responses still outnumber
“decline” responses, the two trend lines approached one
another this year as dramatically as they parted last year,
as the drop-off in optimism neared the rise in pessimism.
Overall, CEOs are more polarized this year in their views

The top concerns in four of the seven regions remain the
same as last year: North America (cyber threats), Latin
America (populism), Central & Eastern Europe (availability
of key skills), and the Middle East (geopolitical uncertainty).
A new threat (policy uncertainty) rose to the top in Africa,
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Who answered the global CEO survey?
Companies

Publicly

with revenues of up

owned

to USD 100 mln.

companies.

15%
41%
48%

59%

36%
Companies
with revenues
Companies with revenues
between USD 100 mln

of USD 1 billion
or more.

SURVEY METHODOLOGY
PwC conducted 1,378 interviews with CEOs in 91 territories.
The sample is weighted by national GDP to ensure that CEOs’
views are fairly represented across all major territories. The
interviews were also spread across a range of industries.
Ten percent of the interviews were conducted by telephone,
73% online, and 10% by post or face-to-face. All quantitative
interviews were conducted on a confidential basis.

“Again, the responses track to a remarkable degree. With
the exception of financial forecasting where CEOs report
slightly elevated data comprehensiveness (41%), less than
a third of CEOs regard the data they receive on critical or
important matters as sufficiently comprehensive. In fact,
the information gap is the largest on the most critical data:
customer needs. This needs urgent change to transform
companies into sustainable and successful parts of the
economy and society,” he adds.

The lower threshold for all organizations included in the top
ten territories (measured by GDP) was 500 employees or
revenues of more than USD 50 million. The threshold for
organizations included in the next 20 territories was more than
100 employees or revenues of more than USD 10 million.

Although 63% of CEOs worldwide believe AI will have a larger
impact on the world than the Internet revolution, nearly a
quarter of CEOs say they have no plans to pursue AI at the
moment. A further 35% have plans in the next three years,
but without access to the expert skills necessary to organize
and extract value from their data, organizations are unable to
move aggressively forward on AI.

PwC's Hungarian CEO Survey will be published for the eighth
time on March 6, 2019.

Privately
owned
companies.

and USD 1 bln.

One of the more striking findings
in the 2019 survey
is the fact that the “information gap”
— the gap between the information CEOs
need and what they get —
has not closed in the ten years since PwC
last asked this question.

Organizations are struggling to corral data into useable
and actionable intelligence, and the main reason for their
frustration is the lack of analytical talent, followed closely
by data siloing and poor data integrity. Without clean,
relevant, and integrated data, organizations are stymied
in their efforts to move aggressively on AI, which CEOs
overwhelmingly agree will have a significant impact on their
business within the next five years.

replacing social instability. Over-regulation replaced
populism in Western Europe, and trade conflicts usurped
availability of key skills in Asia-Pacific.
Trade conflicts — new to the survey this year — and,
more broadly, protectionism, are major concerns in North
America and Asia-Pacific and also weigh on CEOs’ minds in
Western Europe, Central & Eastern Europe, and the Middle
East. However, trade conflicts and protectionism do not
even make the top ten in Latin America and Africa (where
there are countries that stand to benefit from trade tensions
elsewhere).

One of the more striking findings in the 2019 survey
is the fact that the “information gap” — the gap
between the information CEOs need and what they
get — has not closed in the ten years since PwC
last asked this question.

MIND THE INFORMATION & SKILLS GAP
As CEOs turn to what they can actively control inside
their organizations, they confront the cracks in their own
capabilities, namely the information and skills gaps illuminated
in the survey sections on Data & Analytics and Artificial
Intelligence (AI).

“Has the comprehensiveness of the majority of the data
CEOs receive improved over the past 10 years? Not really,”
comments Tamás Lőcsei, PwC Hungary’s recently elected
CEO on the results.
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Hungary’s Growth to Slow
but Stay Robust in 2019
– Economic Analysts

Future of Finance

Analysts were cautious in late 2017 with their 2018
outlooks, but all proved wrong: the Hungarian economy
surpassed all their expectations last year. Among
the reasons were strong domestic consumption and
higher-than-average EU-money inflow, but will these be
enough to propel further growth in 2019?

“Everyone was pessimistic; all estimates fell short [of the
actual figures],” said Éva Palócz, CEO of Kopint-Tárki Institute
for Economic Research at the Forecasters’ Forum organized
by Hungarian Economic Association in early December, where
the heads of the leading research institutes discussed the
2019 economic outlook.
Except for 2016, when the inflow of EU funds stalled due to a
lag between two EU seven-year budget cycles, no forecaster
was able to accurately determine the following year’s growth
in Hungary in the past five or six years. All underestimated it,
even the most exact ones, Palócz said.
Turning to this past year, Palócz said that estimates ranged
from 2% to 4% – 4% being the extreme. As the year passed,
estimates were raised as the analysts became more optimistic.
In October, the median forecast stood at 4.3%.
It may come as no surprise that the two main drivers
of this growth were EU-funded investment projects
and growth in trade and consumption. This latter is the
result of minimum wage increase and the labor shortage.
That growth would be so robust was not expected,
Palócz said.
On the production side, industrial performance was
quite weak, but since the main pillar of the economy is

BBJ Analysis

services, the effect of this was not that significant, the
expert said. Construction has grown robustly, although
its 5-6% growth has been somewhat curbed by labor
shortage, she added.
“Before it turns worse, it will turn better was our
assumption,” said András Vértes, chairman of GKI
Economic Research. “That is, we expected strong growth
for 2017 and 2018 – even if our figures also turned out
to be lower than the actual growth.”
HUNGARIAN INNOVATION
The excess created is [in part] of the result of a Hungarian
innovation; the Hungarian government has paid much of the
EU money from non-EU funds. As a result, roughly 60% of
the EU funds of the current budget period will have been
paid in Hungary by the end of 2018, he explained. By way
of comparison, in other member states this ratio is 20-25%,
he added. This has been key to propel growth. Also, it was
an election year, which also had its advantages taxwise. It
remains to be seen how this will affect the coming period,
Vértes noted.

Change...
...from retrospective to predictive and prescriptive
...from static to dynamic
...from finance expert to the right hand of the CEO.

Finance will be much more than today.
Efficient and effective in its organization
Interdisclipinary and agile
Data driven and digital

Despite its growth estimates being at the upper end of the
scale, Gergely Tardos, chief economist of OTP Bank said
his organization was also pleasantly surprised at the rate of
growth: it put growth in 2017 and 2018 at 4%.
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“The economy has
entered a mature stage
where, unless there
is strong external
pressure, it is propelled
by domestic demand
and delayed investments.”

“The economy has entered a mature stage where, unless
there is strong external pressure, it is propelled by domestic
demand and delayed investments,” he said. On a less positive
note, OTP expected lower inflation rates.
The Hungarian government has indeed paid a lot of EU-money
in advance both to the public and the private sector but, as
long as it is not used, it won’t strengthen or add to GDP,
Palócz said.
The 2019 growth rate could match that of this year and might
even exceed it, according to Palócz.
“Growth may exceed 4% [in 2019] too, driven by the
same factors as this year: investments and increased
consumption.” The major risk is the base: “Can this growth
be increased by another 4%-5%?” Palócz asked. In the
longer run, a slowdown will definitely come, the effects
of which may be healthy for the economy, but not for
companies lacking in efficiency, which will need to shut
down as a result.
With the minimum wage rate being high, Kopint-Tárki
doesn’t foresee any substantial wage increases in the
future. Yet, domestic consumption will likely continue to
grow in part as a result of delayed consumption, but also
because there is now some momentum behind it, and
people have started spend more freely not worrying about
a potential real wage slowdown (which will also come
eventually), Palócz explained.
SLOWING GROWTH
GKI expects growth to slow to 3.2-3.5% this in 2019.
There are multiple reasons behind this, from global
slowdown to increased external, and European risks – the
EU will be preoccupied with elections and Brexit – that
will affect the economy, Vértes said. Local government
elections taking place will also impact the economy, more
than that of the European Parliament. Also, in fields that

affect any economy in the long run, such as education
or digitalization, no progress has been made.
In the long run, a growth rate 3-3.5% is something any
economy would be very happy about, said Gábor Regős,
director of the macroeconomics division of Századvég
Economic Research. Among the trends that positively impact
the economy in the long run, Regős cited employment.
Poor GDP growth in Germany, however, could negatively
affect Hungary in the long run, he added. Another external
risk could be Brexit, Britain being the second largest foreign
trade partner of Hungary in terms of services. Századvég
expect wages increases to be above the level of inflation.
Investments will continue, though at a slower pace. Taking
all this into consideration, Századvég analysts puts 2019’s
GDP at 3.5-4%.
OTP estimates growth at 3.8% with upside risks, and a onepercent slowdown compared to the end of this year, Tardos
said. Domestic consumption and investment projects will
continue to increase, albeit at a slower rate of approximately
0.8-1% compared to last years’ 2%-rate.

An international
perspective & more
than lawyers &
getting the deal
done & connecting
great minds across
borders & all about
technology & that’s
in Hungary

Monetary policy will likely remain unchanged and will not
affect the economy in 2019; nor will tightening European
monetary policy, which will be done gradually, Tardos said. If
the European Central Bank raises interest rates, it could force
the National Bank of Hungary (MNB) to raise interest rates as
well, Regős said. But until then, the MNB can sustain its loose
monetary policy.
There aren’t really any factors that might force MNB to raise
interest rates, said Tardos. Unlike in the past, there are no
foreign currency loans in the household sector and its ratio
also been lowered substantially in the state sector; it is
concentrated rather in the corporate sector. However, the
economy is showing signs of overheating, something MNB
should be careful about, Tardos added. The interest rate
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“Growth may exceed
4% [in 2019] too,
driven by the same
factors as this year:
investments
and increased
consumption.”

environment outside Hungary is increasing: that, with a low
inflation rate, could eventually prompt MNB to start monetary
tightening to smooth cycles, the expert said.
PRODUCTIVITY ISSUES
In an economy there is hardly anyone on the “average” wage,
said Palócz, when asked if current wage raise levels can
be sustained in the future. The Hungarian economy is torn
between SMEs and large companies with below-average
productivity and wages, and foreign-owned SMEs and large
companies with above-average productivity and salary levels,
said Palócz. Labor migration continues, so companies need
to ensure workforce from an ever smaller pool. That, together
with increased minimum wage levels, will favor companies
with better productivity, she said. Sooner or later, wage
increases will be driven by higher-than-average productivity
levels but will be curbed by companies’ ability to raise wages.
As a result, 2019 will see high-level wage raises, but beyond
that the pace will have to slow down.

Can a lack of skilled workforce curb growth? That is is a
question analysts are often asked and it was put at the forum
again. It is low productivity that is causing a problem, Palócz
said. If the product could be produced by fewer people as
is the case, for example, in Austria, there wouldn’t be labor
shortage, she said.
The public sector employs far more people than in neighboring
states, Vértes added. “Releasing state institutions on the
market could be a solution,” he suggested. Or the transition of
activities from the public to private sector – already started –
must be continued more intensely, he added.
EXCHANGE RATES
Unless something “severe” happens in the region, the euro
forint exchange rate will likely remain hovering around the
HUF 320-325 mark, Palócz said. Real estate prices in the
capital and some major cities will continue to increase next
year as well, she said.
GKI expects a slightly weaker exchange rate of HUF 325-330
or even higher. Regarding real estate prices, Vértes said that
only really good properties in Budapest and near Lake Balaton
will see a price increase.

Calculating with a 3.5% growth rate, a 2% increase in
productivity and lower corporate tax rates will result in an
approximately 7% nominal wage raise, or a 3% real wage
increase, Vértes said. “Large companies will undoubtedly be
able to keep up, but SMEs may not.”

For years, we were spoiled with rates of HUF 310-315,
Regős said. Századvég expects the annual exchange rate
across 2019 to be similar to the rate in December 2018.
Demand for housing will continue to grow, which will
increase prices in Budapest and regions with employment
opportunities.

The productivity of Hungarian firms has not really increased
in the past few years, said Tardos. Companies’ willingness
to invest has been lower in a relatively unstable business
environment and they weren’t really forced to do so, as there
was plenty of low-cost labor. This dynamic is now changing,
with productivity levels likely to increase in the future thanks
to private sector investments. According to the expert, wage
raise levels can be sustained until the next recession.

OTP’s exchange rate estimate is HUF 325, although that may
change with external risks, Tardos said. Real estate prices will
continue to increase, though at a slower pace, he added.

“Based on recent statistics from 2017, most industries are
sound enough and there is room for further increase,” Tardos
said. Those mainly smaller companies unable to improve
productivity will fold, he added.

Kopint-Tárki estimates for inflation rate is put at above
4%, while the rest of the analysts expect it to be in the
range of 3.5-4%, Palócz said.
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With increasing focus on Hungary’s demand-driven labor market,
companies require a fresh view of recruiting and talent development.
All the more so when considering that technical talent, especially

Hungarian Employees’ Job Preferences

Source: BCG Decoding Global Talent 2018. Answers to the question “How important are the following job elements regarding (…) to you?”

Hungary

Global ranking

Good work-life balance

1

2

Company culture

Good relationship with colleagues

2

1

Company culture

Appreciation for your work

3

9

Job content

Financial compensation

4

8

Financial compensation

Job security

5

7

Company culture

Financial stability of your employer

6

6

Employer image

Good relationship with superior

7

3

Company culture

Collaborative working approach

8

12

Company culture

Interesting job content

9

10

Employer image

High-performance culture

10

19

Company culture

in the more advanced fields, may not be easily available.

In an age of automation, robotics and artificial intelligence,
human talent is more important than ever; technology is
meaningless without the talent to put it to use.
Companies need to manage teams made up of traditional
employees, techies, contingent workers and people outside
the organization such as agencies and suppliers. They need
to figure out how to “reskill” or “upskill” people displaced by
technological advances. The numbers are big – up to twothirds of current headcount. In addition, companies need to
create hundreds, maybe thousands, of new job profiles from
scratch. That is an enormous challenge, one that should be at
the top of every CEO’s action list.
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Five Easy Ways for
a CEO to Nurture Talent
– a Study by Boston
Consulting Group

But the Boston Consulting Group’s latest study in
the people advantage field, “Decoding Global Talent
2018”, based in Hungary on data from Profession.hu, has
found that is hardly the truth. The survey was conducted
in 197 countries and involved 366,000 workers including
12,000 in Hungary.

For those who want to get it right, here are five simple
ways to think about establishing a people advantage
that is as real and powerful as any other competitive
advantage out there. A word of warning, however: simple
is not the same as easy. Effective talent development
and management, especially in a time of fast-paced,
tech-driven change, takes a concerted commitment
– and, most important, time.

Hungarian employee preferences may come as
a surprise. Financial compensation is only the fourth
most important consideration when choosing an
employer. Work-life balance is number one, followed by
good relations with co-workers and recognition of one’s
work. This result suggests that to be able to attract
the best talent, it is not only the financial compensation
that companies need to focus on. They must offer an
attractive package, which includes an enticing working
environment, interesting job duties, and a predictable
and plannable schedule. This preference list clearly
shows what tasks and challenges the companies’ top
management and human resources management may
need to face up to in order to ensure their company
remains attractive on the Hungarian labor market.

1. CONSIDER WHAT THE HUNGARIAN TALENT WANTS
First, let us see what motivates a Hungarian employee
to get up in the morning and go to work every day.
The majority would automatically say that is the salary.

2. DEVOTE THE TIME
Great talent management is like raising kids; it's all about how
you spend your time. CEOs and their leadership teams often
devote just a few days a year to talent management, when
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Some of these “new” characteristics are already established among
forward-looking leaders. Four capabilities of the adaptive leader are:

companies realize that agile ways of working are the new
normal, they are turning to cross-functional teams to speed
things up and get work done.

30 to 40 is closer to what is required. Is 10% of your time too
much to devote to your most important asset?
We are not just talking about talent reviews. These deserve
as much time as leaders can commit, but so do the daily and
weekly opportunities to interact one-on-one or in small groups
with direct reports and staff. These interactions are where
coaching and mentoring take place, where leaders get actively
involved in the careers of others, and where those leaders can
make a real difference.
At BCG, we try to practice what we preach. The firm’s
partners are rated annually on two important scores, among
others: client success and apprenticeship, with the latter
determined through an upward feedback program in which
everyone in the firm can participate. Those who rank near the
top on both axes (about 8%) receive an award.
3. IT’S NOT JUST ABOUT THE 2%
The idea that the top 2% of your people merit 80% of your
talent attention has become a tenet of conventional wisdom.
The problem is, it has always been an exaggeration, and the
importance of the 2% is declining in today’s world. As more

These teams heighten the importance of abilities such as
communication and collaboration and mitigate the impact
of the 2%, no matter how skilled they are. The stars can
still rack up points, to be sure, but to be most effective,
even they need the help of those with skills they don’t have.
Working in teams can have additional benefits: employee
engagement, measured in quantitative surveys, increases
dramatically.
4. BE THE CHANGE YOU WISH TO SEE
Leaders are hardly immune to the changes taking place.
In fact, as companies bring onboard new technologies,
including those that automate or replace tasks now
handled by humans, reorganize around cross-functional
teams, and become more dependent on the ecosystems
of partners and other organizations, success requires
adaptive, agile leaders who can themselves embrace
change, let go of old habits and behaviors, and lead
their organizations in new ways.
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• Navigating the Business Environment. Adaptive leaders
embrace uncertainty and adopt new approaches in order
to chart a course amid turbulent conditions.
• Leading with Empathy. Adaptive leaders develop a shared
sense of purpose and manage through influence rather
than command and control, creating cohesion in a time
when talent is increasingly dispersed geographically,
functionally, and organizationally.
• Learning Through Self-Correction. Adaptive leaders
encourage – indeed, insist on –experimentation. Of
course, some experiments will fail, but this is how adaptive
organizations learn.
• Creating Win-Win Solutions. Adaptive leaders focus on
sustainable success for both the company and its external
network of stakeholders. Our colleague Roselinde Torres
delivered a TED Talk on what makes a great leader that
has been viewed more than 4.5 million times. Roselinde
started talking about new ways of leading before anyone
else, she was truly prescient, arguing that leadership in the
21st century will be defined by the answers to these three
questions:
• Where are you looking for the next change to your business
model or your life? The answer can be found in what you
are doing today.
• What is the diversity measure of your personal and
professional stakeholder network? Great leaders
understand that a more diverse network is a source of
better understanding and solutions, because it gives them
access to people who think differently from themselves.
• Are you courageous enough to abandon a practice that has
made you successful in the past? Great leaders dare to be
different. They don't just talk about risk taking, they actually do it.
Great leaders adapt to their times. They spend a lot of time
and effort thinking about what is going on around them
and what is about to change. They learn to be comfortable
outside of their comfort zone. And they encourage others
to do the same in their daily interactions by recognizing and
rewarding adaptive behaviors in their companies’ performance
management systems.
5. LOOK TO THE FRONT
Companies devote a lot of time to their 150, or even 350,
top-echelon stars – the leaders of the future. They typically
spend much less time supporting and developing the leaders
who manage customer-facing functions or functions that
have a direct impact on growth, profitability, or other critical
performance metrics.
These frontline leaders work at the rock-face of value creation;
they are also key to embedding a company’s purpose

“Simple is not the same as easy.
Effective talent development and
management, especially in a time of
fast-paced, tech-driven change, takes
a concerted commitment – and, most
important, time.”

throughout the organization, which, our research shows,
contributes directly to performance.
In a digital world, where creating and managing the customer
experience is the basis of relationship building, frontline
leaders are a key success factor.
The move from individual contributor to manager is the single
biggest change in role for any staff member, yet in many
companies these newly minted “leaders” get little or no helpful
support. Many receive only a token welcome-to-management
training session or some management modules to look at
when multitasking.
CEOs at people-advantaged companies play an active role in
developing this management cohort by directly participating
in their training (on a selective basis, certainly, but frequently
and visibly enough to get noticed), and they get their senior
management teams to make the same commitment. Top
leaders help provide frontline managers with practical
solutions to the problems they face.
FOR WINNERS, TALENT CREATION
IS A DAILY RESPONSIBILITY
Every company has learning and development
programs, but these are typically geared to producing
incremental improvement rather than transformative
capabilities. Companies must address their talent needs
in a comprehensive and transformational manner that is
embedded in the day-to-day operations of the organization.
Each company will approach the talent challenge in its own way,
but winners share the view that talent is a critical business priority
and act accordingly. Every discussion of strategic priorities and
operational plans addresses talent-related questions. What talent
do we need in order to execute these plans? Do we have it?
Where will we get it? How will we build it? At these companies,
CEOs ensure that their line leaders feel enabled and accountable
for delivering on the talent agenda. HR has an essential seat at
the table. But at the end of the day, and on the bottom line, it is
up to managers throughout the organization to make sure they
have a plan to put the talent they need in place and to execute.
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M&A Deals of the Year
in Hungary 2018
At the beginning of the year, experts predicted that 2018 would see a livening deals
market, both globally and in Hungary. Time has proved them right, at least for the first
half. For the year-end, however, geopolitical uncertainties and the dubious outcome
of trade disputes and Brexit saw M&A appetite dipping to four-year low at a global
level, which naturally also had an effect on the deals market in Hungary as well.
Although a recent EY survey describes
2018 as being on track to become a
near-record year for the number of global
M&A, it is quick to point out that corporate
acquisition appetite is at a four-year low.
Deal plans are subdued in part due to
increasing geopolitical concerns, says
the 19th EY Global Capital Confidence
Barometer (CCB).
With rising regulatory uncertainty, and
ongoing trade and tariff negotiations —
including Brexit talks and the on-going onoff U.S.-China trade disputes — weighing-in
on M&A sentiment, 46% of the 2,600
respondents cite regulation and political
uncertainty as the biggest potential risk to
deal making in the next 12 months. Only
46% are now planning to acquire in the next
12 months —down from 56% a year ago.
“Geopolitical, trade and tariff uncertainties
have made many dealmakers to suspend
deals, therefore, despite the stronger-thanexpected first-half year we can expect
this year to finish with much weaker M&A
than how it started,” EY country managing
partner for Hungary Botond Rencz
commented on the survey in a press release.
“Companies are now focusing on
integrating the large number of deals they
overtook in the past year. This pause
is likely to be temporary, and the dealmaking appetite is expected to return in
the second half of 2019.”
According to the EY survey, despite
ongoing global trade and tariff uncertainty,

many companies are still planning crossborder deals to mitigate the potential
impact, with 20% of executives focusing
more on international opportunities,
including those within the United Kingdom,
which is the number two destination of

“Geopolitical, trade and
tariff uncertainties have
made many dealmakers to
suspend deals, therefore,
despite the stronger-thanexpected first-half year
we can expect this year to
finish with much weaker
M&A than how it started.”

M&A choice for executives globally, up
from the fifth position in the April 2018
survey. Overall, the top five investment
destinations for executives surveyed
are the United States, Britain, Canada,
Germany and France.
PAUSE FOR THOUGHT
“Uncertainty is giving some executives
pause for M&A thought, and that will likely
result in a fall from current deal highs in the
next 12 months. However, we can expect
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higher M&A activity into next year. Portfolio
reviews today will yield asset sales in due
course,” Steve Krouskos, EY global vice
chair at the transaction advisory services
of the firm, says in the survey.
“Getting ahead of technological
disruption and navigating geopolitical
shifts will require M&A. And with growing
competition for assets among private
equity and other private capital, those
corporate executives who are opting to
wait on the sidelines will likely find they are
compelled to return to the deal table in
12–18 months’ time,” he adds .
The study also highlights that M&A
imperatives and macroeconomic
fundamentals remain robust. According
to 90% of respondents, the global M&A
market is likely to improve, while 9%
expects it to remain stable in the next 12
months. The majority of executives believe
global economic growth prospects are
improving, with only 2% predicting shortterm market stability to decline and 2%
predicting equity valuations to deteriorate.
As for deals activity in Hungary, the first
six months of the year saw a stable M&A
market. For the full year, expectations
vary; some say that investors are taking
a wait-and-see attitude, while others
expect the increased activity to remain
through the year.
According to the EY M&A barometer
for the first half of 2018, 66 deals were
disclosed and published in Hungary in

the given time period. This is on a par
with the number of transactions in H1
2017. But look back over a few more
years and we can see that the first six
months of 2018 were the fourth most
active period (together with H1 2017)
since H1 2010, in terms of the number of
publicly disclosed transactions.
LIMITED TRANSACTION VALUES
Translating this to numbers, it shows
that based on the publicly available
information, the estimated value of the
Hungarian M&A market was USD $2.31
billion. This represents a 136% increase
from USD $0.98 bln in H1 2017, but a
24% decrease from USD $3.04 bln in H2
2017. It is important to note, however, that
transaction values were disclosed and
published in just 18% (12) of the deals,
although that is still somewhat more than
the 15% total in H1 2017.
In the first half of the year, the average
value of deals with a disclosed deal value
below USD $100 million increased to
USD $14.7 mln, which represents a 25%
increase from USD $11.7 mln in H1 2017.
The increase was due to the large deal size
in the real estate market and IT area.
Similarly to the previous years, the
Hungarian transactions market was
dominated by domestic deals. The share
of domestic transactions, where both
the target and buyer were Hungarian
entities, decreased by nine percentage
points to 50%.
The most frequent origin of inbound
investments includes the United Kingdom,
Germany, France, Austria and Switzerland.
As for outbound transactions, only four

publicly disclosed deals were registered in
H1 2018, one of them being the acquisition
of the U.S.-based Jive Communications,
which provides enterprise-grade
hosted VoIP (Voice over IP) and unified
communications to businesses and
institutions worldwide, by the Hungarian
cloud-based communication and
collaboration solution provider LogMeIn.
In line with the previous year, strategic
investors were in the majority in Hungary
in the first half of 2018. Approximately
68% of the deals were carried out by
strategic investors.
MOST ACTIVE
The most active sector was the real estate
(see separate story “Strong Demand in
Development and Investment Continues”
on pages 17-19), followed by IT and
technology. The food and beverages

Major M&A Deals of 2018
The most significant transaction of this year was undoubtedly the acquisition of pet
food manufacturer Partner in Pet Food by U.S.-based private equity fund Cinven.
The seller was Pamplona Capital Management, with the estimated value of the
transaction put at HUF 170 bln. Also among the big deals is the sale of Hungarian IT
security company Balabit IT to the U.S.-based One Identity, for USD 100 mln (HUF
28 bln). Another IT deal, where the buyer was Hungarian, was LogMeIn’s acquisition
of the U.S.-based Jive Communication. The estimated value of that deal is USD 342
mln (HUF 97 bln). Deals where both the buyer and the seller were Hungarian include
the sale of 18 Spar supermarkets to Appeninn Nyrt. for HUF 4.5 bln.
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and the pharmaceutical and services
sectors were also present with six major
transactions each.
“Deals closed this year show that the TMT
[technology, media and telecommunications]
sector, manufacturing companies and real
estate firms were the most active in the
Hungarian transactions market,” Csaba
Polacsek, director of the financial and
transactions division of PwC Hungary told
the Budapest Business Journal.
“About half of the buyers were foreign
investors, investing mainly into real
estate, and companies successful on
the global market. The vast majority of
the buyers were strategic, while those
financial investors that are active in the
region showed a modest activity on the
Hungarian market,” he added.
Ferenc Nagy, M&A transaction advisor
at EY says that, based on H1 data, the
real estate sector is the most active on the
M&A market both in Hungary and in the
region. This tendency continued through
the second half of the year. “Interestingly,
both in Hungary and in the region, food
companies have also showed increased
activity,” Nagy said.
According to Balázs Bíró, managing
partner leading the Financial Advisory
Services at Deloitte Central Europe,
traditional sectors, such as industry and
consumer sector dominated the deals
market in 2018, but financial, services and
IT sectors have also been active.
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12 FDI Highlights: 2018 Timeline

April

February 21
German-owned automotive industry supplier
Continental says it will build a EUR 100 mln (HUF
32.1 bln) parts factory on 7,000 sqm in Debrecen
(Hungary’s second city, 321 km east of Budapest). The
investment will create 450 jobs, and is being supported
by a HUF 10.6 bln government grant. Continental board
member Jose Avila says the company has picked
Debrecen because of its excellent infrastructure and
well-trained workforce. Construction starts in Q3 2018
and production of mechatronic products, sensors and
transmission control units is due to start in Q3 2020.
Continental already employs close to 8,000 people in
Hungary at six factories and a commercial center.

March 29
Kyoto-based Japanese battery manufacturing specialist
GS Yuasa lays the foundation stone for its first factory
in Europe in Hungary’s fourth largest city, Miskolc
(182 km northeast of Budapest). The HUF 8.8 bln (EUR
28 mln) project is due to be completed in 2019 and is
receiving non-returnable funding of HUF 465 mln for
the government. It will employ more than 50 people.
President and CEO of GS Yuasa, Osama Murao, says
that in the first phase a 60,000 sqm production hall will
be build, which can later be expanded into a 140,000
sqm facility. The plant will produce Lithium batteries of
the kind used in electric and hybrid cars, and Miskolc will
be the only location outside Japan where such batteries
are manufactured, Murao adds.

May

American automotive industry supplier
Arconic-Köfém announces it is investing
HUF 35 bln (USD 137 mln) in a 17,000 sqm
production hall in Székesfehérvár, (Hungary’s
ninth largest city, 64 km southwest of Budapest).
The government is providing a HUF 8.3 bln tax
break for the project. The investment will raise
production of aluminum wheels by 500,000 units
and create at least 200 jobs. Arconic Inc. CEO
Chip Blankenship says construction work will
conclude in 2019, by which time the headcount
at the plant will rise to 700. Arconic employs
a total of more than 2,200 workers in Hungary at
its bases in Székesfehérvár, Nemesvámos
(128 km southwest of Budapest, near Veszprém)
and Eger (139 km northeast of the capital).
The company has invested USD 550 mln in
Hungary since 1993, Blankenship notes.

March

March 6

February

It is made that Germany-based B. Braun Medical
will build a USD 118 mln (HUF 30.7 bln) intravenous kit
factory at its base in Gyöngyös (78 km northeast of
Budapest), creating 400 jobs. B. Braun Melsungen
AG supervisory board chairman Ludwig Georg Braun
said the company had invested almost HUF 60 bln in
Hungary over the past 25 years, and employs 1,400
people, 100 of them development engineers. The
government awards the company a HUF 6.1 bln grant.

January

January 11

June 16
Daimler begins construction of its new car plant
in Kecskemét (90 km southeast of Budapest)
with the laying of a “digital foundation stone”;
the project is being realized with an investment
of EUR 1 billion and will create over 2,500 new jobs.
According to the current plans, production at the new
facility is due to begin on 2020. The existing factory
turned out more than 190,000 compact Mercedes-Benz
cars in 2017 and employs 4,000 at the moment.

June

June 6

India’s SRF Group announces will be constructing its
first plant in Europe, which will employ 100 people and
cost HUF 18 bln (EUR 56 mln), in Jászfényszaru; 72 km
east of Budapest, the town is already home to factories
owned by Samsung and ThyssenKrupp. The government
says it is giving HUF 1.13 bln (EUR 3.5 million) in nonreturnable funding for the factory, which will manufacture
packaging materials for the food industry. Asis
Bharatram, the managing director of the SRF Group
announced that production on the 15 hectare facility will
begin in 2019 using state-of-the-art technology.
Continued on page 24 ▶ ▶ ▶
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July 10

September 6
August
September

German engineering giant Bosch lays the cornerstone
for a HUF 37 bln (USD 131.8 mln) expansion of
its Budapest development center. The investment
will add some 90,000 sqm extra area to the current
facility by 2021. Local business head Daniel
Korioth says the expansion is of strategic importance
and confirming Bosch’s commitment to Hungary.
A 10,000 sqm test track will also be added to the
facility, creating new opportunities for the development
of electric and self-driving vehicles. Minister of
Foreign Affairs and Trade Péter Szijjártó notes at
the announcement ceremony that Bosch has already
invested HUF 130 bln in the preceding two years.
The center currently employs 2,500 engineers,
center head Oliver Schatz said. Klaus Peter Fouquet,
president of Robert Bosch AG adds that more
than 13,000 people are employed by Bosch in its
nine units in Hungary, making it the biggest foreign
employer in the country. 2018 also marks the
100th anniversary of the establishment of Bosch’s
first Hungarian unit.

July

Continued from page 22 ▶ ▶ ▶

Germany’s ZF Hungária Kft. inaugurates
a 40,000 sqm factory in Eger (139 km northeast
of Budapest), a HUF 51.5 bln (EUR 170 mln)
investment that attracts HUF 6.7 bln (EUR 20.4
mln) in government funding. It will 770 new jobs
by the end of 2019, with 150,000 thousand
eight-speed automatic gearboxes to be
manufactured here annually, with capacity
increasing to 500,000 thousand within a few
years. Vice President of the ZD Group Michael
Hankel stresses that the company has opted
for Eger because the workforce there has
major experience in the manufacturing of
gearboxes, and the infrastructure capabilities
of both the city and the region are favorable.

October 12

The Japanese tire manufacturer Bridgestone
announces it is making a HUF 9.2 bln
(USD 32.7 mln) investment at its base in Tatabánya
(60 km west of Budapest), which will create 100 new
jobs. The government offers a HUF 826 mln grant.
The plans will expand production to 7.2 million units
by 2020 and include the building of a 10,000 sqm
warehouse to raise storage capacity from
180,000 to 600,000. Currently, the Tatabanya
operations employ 1,200 people.

A contract is signed between the Hungarian
government and German car manufacturer
BMW on the building a more than EUR 1 bln
factory in Debrecen with a capacity for
turning out 150,000 conventional and electric
vehicles a year, and establishing more than
1,000 jobs. The Hungarian government offers
funding of HUF 12.3 bln (EUR 38.5 million)
for the project.

October

September 11

November

November 7
December

South Korean conglomerate Doosan
announces it will open a battery copper foil
plant in Tatabánya through an investment
of HUF 32 bln (EUR 100 mln), aided by
a HUF 4.7 bln government grant. The factory
will make Doosan the sole supplier in Europe
of battery copper foil, a key component
product for electric vehicle batteries.
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December 18
France-based Airbus Helicopters and
the government sign an agreement on the creation
of a parts production plant in a yet to be
determined city in eastern Hungary. “The facility,
which will be completed by 2021, will create
hundreds of new jobs,” says Minister of Foreign
Affairs and Trade Péter Szijjártó. He adds that the
government is providing non-returnable funding
towards the project. Airbus Helicopters CEO
Bruno Even says that, in two years’ time,
there will be Hungarian parts in one out of every
100 helicopters that Airbus manufactures.

S-Class saloon combined fuel consumption in l/100 km: 5,9 -10,1 CO2 emissions in g/km, combined: 156-231

Mercedes-Benz.
For those who represent.
The new S-Class. Feel Intelligent Drive. A glance is all it takes for it never
to be forgotten. Its shape is exciting; its interior is more modern than ever.
You can count on the comfort and luxury that you have come to expect
from an S-Class and can look forward to technologies such as the Intelligent
Light System and the new-generation Mercedes-Benz Intelligent Drive.
www.mercedes-benz.hu
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YOSHINOBU ABE

WHAT I HAVE LEARNED IN HUNGARY
Hungarian people are kind and friendly,
I’m pleased to work together with local
colleagues here. Their attitude is similar
to the Japanese; they’re helpful and
appreciate a human touch at work.

CEO, SUZUKI HUNGARY

Business Name
Top Executive
In charge of the position, since
Description of Business or Services
Year founded in Hungary

ALTERNATIVE CAREER
I used to – and still do – play the
piano and the guitar. I still compose
songs in my free time, and I used
to play folk songs.
INTERESTING FACT ONLY
A FEW PEOPLE KNOW ABOUT ME
I’m a great fan of Hungarian wine,
I have visited wineries in Szekszárd
and Eger the Tokaj region is the
next one coming up. I’m also trying
to introduce Hungarian wine in
Japan, because the quality is very

Yoshinobu Abe has been the CEO
of Suzuki Hungary for two years.
He has been with group since
1978, having held positions in
Japan and across the globe. In his
Hungarian position, his management
philosophy has focused on
people. He is striving to improve
communication between
departments and intends to boost
employee loyalty with targeted
programs and an annual assembly
for around 900 people. As a result,
fluctuation has been relatively low.
The output of the company was
approximately 170,000 cars in 2018.

“I’m pleased to work
together with local
colleagues here. Their
attitude is similar to the
Japanese; they’re helpful
and appreciate a human
touch at work.”

BACKGROUND
Abe studied international economy
at the Sophia University at Tokyo.
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Number of employees in Hungary
Total turnover in 2017 (HUF mln)
HQ in Hungary

high here. Now the quantity of wine
imported to Japan is on the rise.
FAVORITE COMMUNITY
OUTREACH PROGRAM
Magyar Suzuki has been sponsoring
the Puskás Suzuki Cup, a youth

His dream was to work overseas,
therefore he considered Suzuki a
great option. He has worked 20
years altogether outside Japan. His
journey around the world started
with Central and South America,
then North America. After leading
Suzuki in New Zealand from 1992,
he returned to Japan in 1997. Having
led the firm’s marketing division for
the United States, he was appointed
to be head of the Suzuki Canada. In
2010 he became managing director
of the Great Britain operations, before
his appointment to the helm of the
production unit in Hungary.
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Magyar Suzuki Zrt.
Yoshinobu Abe
2016
Manufacturing
1991
2  633
651  661
2500 Esztergom, Schweidel J. u. 52/a

football initiative for the 17-years-old
age group, to help talented amateur
players to make it to professional
leagues.
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MINAS AGELIDIS
COUNTRY GENERAL MANAGER, COCA-COLA HBC HUNGARY

Minas Agelidis was appointed country
general manager of Coca-Cola HBC
Hungary in the summer of 2014, when
he moved to the country. He introduced
a revenue growth management
strategy, which involved widening the
company portfolio with products for all
consumption occasions. Coca Cola
acquired well-known names such as
the Italian coffee brand Lavazza or
premium spirits producer Rézangyal,
turning itself into a total beverage
company. Packaging sizes also changed
to better fit consumption occasions.
As a result, Hungary has produced
outstanding growth and become a

“Whenever I go around
town, I only meet warm,
kind, gentle, friendly,
interesting people
and those with a very
good sense of humor.”

in several leadership programs. After
several years at Unilever he switched
to Coca-Cola, for the sake of its strong
brands, specifically Coke.
“It is a brand that still fascinates me
with how fresh and attractive it can be
and the way it is nicely transforming
throughout the years,” he says.
He already knew Budapest from
former visits, and considers it one of the
most beautiful cities in the world.
“Whenever I go around town, I only
meet warm, kind, gentle, friendly,
interesting people and those with a very
good sense of humor.”
WHAT I’VE LEARNT IN BUDAPEST
Challenging the status quo is one of
my key lessons in Hungary, for which
I am grateful to my local colleagues.
As general manager, developing a
strong team was one of my primary
goals, and I have a great team I can
rely on. Therefore, the joys and benefits
of collaborative work are another
experience I have gained in Hungary.

Business Name
Top Executive
In charge of the position, since
Description of Business or Services

Minas Angelidis
2014
Food industry

Year founded in Hungary

1993

Number of employees in Hungary

1 104

Total turnover in 2017 (HUF mln)
HQ in Hungary

FAVORITE PRODUCT
MADE BY OUR COMPANY
I wouldn’t be able to pick just one
favorite product, because I have many
favorites, depending on the various
consumption occasions.
ALTERNATIVE CAREER
I don’t really have one. From my very
early adult years I was dreaming of
working in a big company and climbing
the corporate ladder.

benchmark manufacturing center in the
Central European region. Agelidis has
also been pursuing company targets
to reduce calorie and sugar content of
products, introducing new brands and
reformulating existing ones. “The calorie
content of our products decreased by
14% between 2014 and 2018, and today
almost half our portfolio comprises of
zero or low-calorie products,” he says.
BACKGROUND
Born in 1969 in Greece, Agelidis
got a Bachelor of Arts in business
administration and management at
the Athens School of Technology, and
an Master of Science degree at the
University of Stirling. He later took part
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Coca-Cola HBC Magyarország Kft.
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116  432
2330 Alsónémedi, Némedi út 104.

INTERESTING FACT
FEW PEOPLE KNOW ABOUT ME
I guess not many people would
associate a ski resort with Greece.
However, I was born and raised
in the one and only ski resort in
the country, at Mount Parnassos.
Although not so many Greeks
can boast of skiing well, I am
quite good and I even flirted
with the idea of becoming a ski
instructor when I was young.
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KERSTEN BACHMANN
CEO, JOYSON SAFETY SYSTEMS HUNGARY

Kersten Bachmann has been head of
Joyson Safety Systems’ plant in Hungary
since it started production in 2014. Also
responsible for the whole European
market, he oversaw the setting-up
process of the greenfield investment
from groundbreaking to completion.
“Four years ago we had to expand
our capacities in Europe and the
question was whether we would set up
a new plant or add to an existing one,”
he recalls. In the end, Joyson decided
to build a new unit in Miskolc, Hungary.
In a race against time, the plant was
completed within 10 months, employing
1,000 people when it opened. Today

my hands on.” Of German origin, as a
young man at his company he was the
only person to speak English. This skill
gained him a lot of traveling. He has
spent 14 years abroad, mostly in South
Africa and Hungary. “I established a
number of production plants during that
time, all over the world. One advantage
of that is that you get acquainted with
different cultures.”
WHAT I’VE LEARNT IN HUNGARY
I should never forget that I’m a guest
in this country. I cannot expect people
here to speak my language. This is why
I’m learning Hungarian.
FAVORITE COMMUNITY OUTREACH
There’s a kids’ ice hockey team in Miskolc
that we’re supporting. The coach there
absolutely loves what he does and

Business Name
Top Executive
In charge of the position, since
Description of Business or Services

Kersten Bachmann
2014
Manufacturing

Year founded in Hungary

2013

Number of employees in Hungary

1 853

Total turnover in 2017 (HUF mln)
HQ in Hungary

would give everything for the kids. This
mentality really fits us and we’re glad to
be there for him and his team.
ALTERNATIVE CAREER
I was always sure I wanted to do
something mechanical.

“I should never forget
that I’m a guest in this
country. I cannot expect
people here to speak my
language. This is why I’m
learning Hungarian.”

it has a staff of 1,800 and produces
parts for 25 different customers such
as Skoda, Daimler, and Rolls Royce,
delivering to all over Europe.
“The plant can run so well because
it has a very wide competence profile,”
Bachmann says. A huge testing
department, a tool shop, a prototype
shop, as well as engineering and
program management are all part of the
package in Miskolc.
BACKGROUND
Bachmann studied mechanical
engineering at university but his handson skills have been around since he
was a child. “I rebuilt my bicycle, my
motorbike, everything that I could get
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Joyson Safety Systems Hungary Kft.
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36  447
3516 Miskolc, Joyson út 1.

INTERESTING FACT
FEW PEOPLE KNOW ABOUT ME
I have two great dogs, a golden
retriever and a Labrador.
I spend a lot of my free time with
them; I even take to them to
dog shows.
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JOERG BAUER
OWNER, PRESIDENT & CEO, TUNGSRAM GROUP

Joerg Bauer has been the owner,
President & CEO of Tungsram Group
in Budapest since April 2018, but has
been living in Hungary since 2009.
As part of a management buyout, he
purchased the GE Lighting business
in Europe, the Middle East, Africa,
RCIS and Turkey, along with the
global automotive business. The
resulting company has resurrected
an old and much-loved Hungarian
brand name: Tungsram. “Fond of its
history and emotionally connected
to the company from my time as
a trainee, I saw the opportunity to
rebuild Tungsram as an innovative

what I mean. Many of our colleagues
have worked here for 35-45 years.
These days, when companies struggle
for qualified staff, the 5,000 people
that make up Tungsram today are
a real treasure – and a personal
responsibility.

“Mutual loyalty is a bit
out of fashion these days,
but for me it makes the
difference between a job
and a life that matters.”

ALTERNATIVE CAREER
I almost became a historian.
I started to study both economics
and ancient history, but unfortunately
had to drop history at some point.
However, history is still an important
element in my life and is often
my guide.

Hungarian company,” he says. Over
the first six months there, he aimed
to stabilize business as a standalone
company. He developed the firm’s
short- and long-term strategy, with
the vision of making it once again
one of the most innovative Hungarian
companies. Alongside the core
lighting business, he plans to lead the
firm into areas such as smart cities,
buildings, and horticulture, where he
expects to generate growth in the
future. Named BBJ Expat CEO of
the year in 2017, Bauer is a very busy
manager: he serves as the president
of the Board of Trustees of the Sports
University in Budapest; co-leads the
Innovation Task Force of the American
Chamber of Commerce in Hungary; is
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FAVORITE PRODUCT
MADE BY MY COMPANY
At Tungsram today we add intelligence
to a product that we all take for
granted. Lamps are now platforms
for smart cities or buildings, hospitals
or indoor farms. The fusion of our
lighting heritage with the most modern
data driven services are my favorite
innovation.

one of the two vice presidents of the
Hungarian Association of International
Companies; and presides the advisory
board of the Corporate Volunteering
Council.
BACKGROUND
Born in 1970 in Germany, Bauer
holds a double Master’s Degree
in Business Administration from
the University of Cologne and in
International Management (CEMS
MiM) from Cologne and Corvinus,
Budapest. He was also a one-year
visiting student at Oxford University.
His first visit to Hungary took place
in 1996 when he was an exchange
student at Corvinus in Budapest
as part of the CEMS program. He
later returned as a GE trainee to GE
Lighting for six months, which proved
to be a truly life-changing experience
as he met his wife during that period.
“When I first arrived together with a
fellow student from Cologne, the city
was not as shiny and modern as it is

today, but I immediately felt its special
atmosphere, felt at home.”
WHAT I’VE LEARNT IN HUNGARY
One key factor that holds a company
together is loyalty. Mutual loyalty is a
bit out of fashion these days, but for
me it makes the difference between a
job and a life that matters. Tungsram
employees are famous for their loyalty;
I recommend reading Zoltan Bay’s
book “Life is Stronger” to understand

Business Name
Top Executive
In charge of the position, since
Description of Business or Services
Year founded in Hungary
Number of employees in Hungary
Total turnover in 2017 (HUF mln)
HQ in Hungary
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INTERESTING FACT
FEW PEOPLE KNOW ABOUT ME
While in Győr I gained my private pilot’s
license, PPL A, although I am not
actively using it at the moment.

Tungsram Group Zrt.
Joerg Bauer
2018
Electronics
2018
4  000
83  745
1044 Budapest, Váci út 77.

TOP EXPAT CEOS

DAVID BLUNCK
CEO, INVITECH ICT SERVICES

David Blunck has been the head
of integrated telecommunications
and IT provider Invitech since
2015. During his stint, the company
has returned to growth, and
successfully became independent
from Invitel’s residential business,
which in turn facilitated its
subsequent sale to Digi. He and
his team also launched new core
businesses to follow ongoing

“I could not resist
the smell of silicon
and fiber optics,
so opted to work
in the IT sector”.

developments such as cloud services,
IT outsourcing, IT security and the
internet of things, or IoT. Invitech
introduced the InnoMax award, which
aims at spreading new technologies
from the info-communications world
with a special focus on nonprofit
organizations. In 2018, projects
awarded included a digital map
for pedestrians, an application for
homecare after medical treatment,
and a solution supporting the
education of people living in
disadvantaged towns.
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BACKGROUND
A proud American, born and
raised in the Midwest of the
United States, Blunck has degrees
in history and diplomacy from
Georgetown University as well
as a Master of Sciences degree
and a finance MBA from Indiana
University. However, he could not
resist the smell of silicon and fiber
optics, he admits, therefore opted
to work in the IT sector after several
chief financial officer roles in other
companies, and joined Invitel in 2012.
He first visited Hungary as a student
in 1987, then love, in the form of his
eventual wife, brought him back; the
couple were married with in Eger in
1993, and they have lived in Hungary
for ten years.
WHAT I’VE LEARNT IN HUNGARY
There is no illness that cannot be cured
by a shot of pálinka.

FAVOURITE PRODUCT
FROM OUR COMPANY
Our customers tell us we are good
at delivering integrated IT and telco
solutions.
ALTERNATIVE CAREER
My earlier plans to join the United States
diplomatic corps came to nothing in the
face of my total lack of diplomacy.

Business Name
Top Executive
In charge of the position, since
Description of Business or Services
Year founded in Hungary
Number of employees in Hungary
Total turnover in 2017 (HUF mln)
HQ in Hungary
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FACT THAT FEW
PEOPLE KNOW ABOUT ME
In my free time I pretend to be a fullstack Javascript/Python developer.
I’m also assistant vice president of my
family, humbly serving under the
leadership of my wife and kids.

Invitech Megoldások Zrt.
David Blunck
2015
Telecom
2016
578
23  168
2040 Budaörs, Edison utca 4.

TOP EXPAT CEOS

GRZEGORZ BUCHAL

towards the automotive sector when
Opel decided to establish a new car
plant in Gliwice in the mid-90s.
“Being from the region, it was an
exciting opportunity for a young engineer
fresh from school to work in an attractive
industry like automotive.” Excitement,
overwhelming motivation and dedication
are what he recalls from those years.
“I stayed late into the night at the
factory, not caring about any overtime
being paid, because I was so eager
to solve issues and make our plant
a success.” Based on the stories of
his Hungarian colleagues, he notes
the feeling was similar at Opel’s
Szentgotthárd plant when its operation
started here.
“This is something that is specific
for us, Eastern Europeans; Poles,
Hungarians and others. We were so
eager to prove to Westerners that we
can be just as good as, or even better,
than they are!”

PLANT MANAGER, OPEL HUNGARY

Grzegorz Buchal transferred to Opel’s
Szentgotthárd facility in January 2016 to
take over the plant manager’s position.
He found himself in a well-functioning
organization staffed by knowledgeable
employees with 25 years’ experience of
building engines.
“My job here was not to teach them
how to build good engines, but to
give the Szentgotthárd organization
a new momentum, to refocus our
priorities and to see how we could
be more effective,” he says. Together
with his team, he has successfully
increased the efficiency of production
lines, measured successfully against
other plants in the Opel PSA universe.

“This is something that
is specific for us, Eastern
Europeans; Poles,
Hungarians and others.
We were so eager to prove
to Westerners that we
can be just as good as, or
even better, than they are!”

He considers the best proof of this
winning the production of the threecylinder Turbo PureTech engine
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Business Name
Top Executive

Opel Southeast Europe Kft.
Grzegorz Buchal

In charge of the position, since

2016

Description of Business or Services

Retail

Year founded in Hungary

1990

Number of employees in Hungary
Total turnover in 2017 (HUF mln)
HQ in Hungary

WHAT I’VE LEARNT IN HUNGARY
I have experienced in the last almost
three years a lot of positive examples
of how flexible my Hungarian
colleagues are in adapting to changes;
an extremely important feature in
the modern, ever-changing business
environment. This human quality,
together with fast and creative
problem-solving, are the strongest

that will replace the current engine
production in about a year.
“For a plant manager there is no
greater measure of success than his
plant winning a new project.” Plants
are competing for every new project
with several other sites and only the
most efficient plants get to make new
products.
BACKGROUND
Born in Gliwice, Poland in 1970, Buchal
gained his engineering degree and
started working at one of the first Polish
joint ventures, a company specialized
in industrial machine automation, as a
software engineer. His career turned
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98
224  771
2040 Budaörs, Szabadság út 117.

attributes of the Hungarians;
qualities that make a difference in an
international comparison.
FACT THAT FEW PEOPLE
KNOW ABOUT ME
I’m married with two daughters, and I’m
an enthusiastic endurance sportsman,
a triathlete, competing at major Ironman
events since 2014.

TOP EXPAT CEOS

DALE A. MARTIN

he was also invited to join the National
Competitiveness Council of Hungary,
which is chaired by the Minister of
Finance, and makes regular business
recommendations to the government.

CEO, SIEMENS ZRT.

WHAT I’VE LEARNT IN BUDAPEST
One learns every day. Maybe also due
to my age, I have learnt to appreciate to
listen to and evaluate different opinions.
I trust that combining Hungarian
resourcefulness with some German
structure is a winning combination –
and I enjoy being a part of that!
FAVORITE PRODUCT
MADE BY OUR COMPANY
I like to think back to the early 1990s,
when I was able to initiate and shape
the considerable “greening“ of our
site on Hungária körút, and get our
vocational training up and running.
The fruits of these initiatives can still be
seen and felt today. As for a physical
product, I am especially proud of our
integrated electric drivetrain, which is
the smaller brother of Siemens‘ world

Dale A. Martin has been leading
Siemens Zrt. in Budapest since 2010,
though he had visited the country
many times before that, since he has
Hungarian roots. He also worked here
in the 1990s before moving to Japan,
and returned to Hungary after an
assignment in Slovakia. At Siemens, he
had three specific areas to strengthen
the firm’s impact and presence:
education, innovation and employment.
He therefore launched new vocational
courses in 2012 and started an
innovation program that resulted in
the Magnus eFusion, a special electric
engine drivetrain taking to the skies in
a Hungarian plane. His employment
plans were also successful, both here
and across the border: he set up a

shared service center in Bratislava
that helped double the headcount of
the group, while Siemens’ software

“I trust that combining
Hungarian resourcefulness
with some German
structure is a winning
combination – and I enjoy
being a part of that!”

entity, evosoft has grown far more
than he ever expected. It now has
a 1,500 headcount, and a separate
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Business Name
Top Executive
In charge of the position, since
Description of Business or Services

Siemens termelő, szolgáltató és kereskedelmi Zrt.
Dale A. Martin
2010
Wholesale trade

Year founded in Hungary

1990

Number of employees in Hungary

1 579

Total turnover in 2017 (HUF mln)
HQ in Hungary

record-breaking electric motor in terms
of power-to-weight. We developed
it here and we manufactured all the
prototypes in Hungary.
ALTERNATIVE CAREER
I could say that I always wanted to be a
CEO, but perhaps more fundamentally
I enjoy shaping my environment.
I imagine I would enjoy being an
architect or gardener, but maybe more
importantly I enjoy working with people
and shaping the environment with

headquarters is under construction on
the banks of the Danube in Budapest.
BACKGROUND
A true globetrotter, Martin was born in
Pennsylvania, USA, but the family left
the United States when he was young
to move to Germany. Later they lived in
Austria, where he got a diploma from the
University of Economics and Business
Administration in Vienna. He started
working for Siemens as a coincidence:
he met one of his former university
professors while he was working in
Hong Kong in 1990. He is the President
of the German-Hungarian Chamber of
Industry and Commerce and a board
member of the Hungarian Chamber of
Industry and Commerce. Due to this,
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92  769
1143 Budapest, Gizella út 51-57.

them – and I’m glad that in my present
position I have the opportunity to do so.
INTERESTING FACT
FEW PEOPLE KNOW ABOUT ME
I went to Taiwan before entering
university to study Mandarin, as then I
thought this would enhance my career.
At the time I would have never thought
that the Hungarian language would
dominate my life, with a Hungarian wife
and a career that eventually brought me
– more than once – to Hungary.

TOP EXPAT CEOS

PRABAL DATTA

TCS was the first IT company in
India and is the largest, therefore
it was a natural choice for him to
join in 1990. In his 28 years with the
firm, he says he has been posted
to a multitude of locations including
several in Europe, but this is his first
time in Hungary.

CEO, TATA CONSULTING SERVICES, BUDAPEST

WHAT I’VE LEARNED IN HUNGARY
I can easily accommodate myself
almost in any part of the world, and
I quickly started to call Budapest
my home. The culturally and
gastronomically vivid capital, the
beautiful countryside quickly
became close to my heart. I am
fascinated by the eventful history
and cultural richness of Hungary.
I am amazed by the exhibition of
indomitable human spirit of the nation
that has rebuilt the country many
times over. I’ve also tasted the rich
variety of Hungarian cuisine and
excellent wines.

Prabal Datta took up his position in
Hungary at Tata Consulting Services
in the summer of 2015. He considers
Budapest the heart of the company’s
European operation, supporting
customers around the globe. TCS in
Europe has generated double-digit
growth, while the Hungarian operation
doubled in size over the last three
years. Datta has also been adding
new services to the portfolio and
investing in digital skills. TCS and its
partners have strived to make STEM
(science, technology, engineering
and mathematics) education more
widespread and to motivate students
to start a career in these fields. Datta
has also been building the leadership

“I am fascinated by the
eventful history and
cultural richness of
Hungary. I am amazed
by the exhibition of
indomitable human spirit
of the nation that has
rebuilt the country many
times over.”
culture with CORE (collaboration,
openness, rigor and empathy) as
basic values. TCS’s workforce is
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Business Name
Top Executive
In charge of the position, since
Description of Business or Services

TATA Consultancy Services Limited Magyarországi Fióktelepe
Prabal Datta
2015
IT

Year founded in Hungary

2004

Number of employees in Hungary

1 596

Total turnover in 2015 Q1 (HUF mln)
HQ in Hungary

INTERESTING FACT
FEW PEOPLE KNOW ABOUT ME
I love traveling. Exploring little known
places or facts keeps me excited. I have
visited more than 40 countries. Other
than English, I speak Hindi and Bengali,
my mother tongue. While working in
TCS, I’ve had the opportunity to visit
many non-English speaking countries,
where I tried to pick up the local
languages. So I speak Spanish, and

diverse, multi-generational and multiethnic, he says, therefore empathy in
collaboration is a must.
BACKGROUND
Born in India to a family with a modest
financial background, Datta’s schooling
took place in a remote village that
lacked even basic infrastructure.
He’s gone a long way since then to
get a master’s degree in statistics at
the Indian Statistical Institute (which
famously featured the first-ever
computer in India). Datta specialized in
applied statistics, and did his thesis on
cryptography.
“Back then there was no such
thing as a data scientist,” he says.
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10  860
1117 Budapest, Irinyi József u. 4-20.

some German. I am catching up with
Hungarian, too, but I have to confess it
is not easy.
ALTERNATIVE CAREER
When I was finishing my masters,
I wanted to go for a PhD and join
academia. So if I had to pick an
alternate profession, I would take
education, where I could assist people
to shape their lives.

TOP EXPAT CEOS

MASSIMILIANO DI SILVESTRE

The Opera is a very strong brand with
its performances, communication and
historical background, and has a high
reputation as an institution. Cultural
events in Hungary have a high esteem
and a significant part of them are
provided by the Opera. I first visited
the palace by Ybl on Andrássy Avenue
last May and my impression was very
positive. I also met the management
and saw their professionalism, patience
and high motivation: these are things
that we have in common. We are also in
partnership with Katona József Theater
with our Mini brand. BMW’s Art & Culture
program is committed to classical music,
jazz, contemporary and modern arts,
architecture, and design. Our company

MANAGING DIRECTOR, BMW GROUP HUNGARY

Massimiliano Di Silvestre has been
managing the Hungarian arm
of BMW Group since May 2017.
The automaker recorded sales in
Hungary in 2017, with 13% annual
growth, and it means to maintain
its leading position in the market of
luxury crossovers, he says. BMW
had achieved a market share of 29%
in the premium segment of new car
sales at the end of 2018. Electric
vehicles are in the headlamps for both
global and Hungarian operations.
In 2019, BMW will present the first
fully electric Mini model, which is

“BMW’s Art & Culture
program is committed
to classical music,
jazz, contemporary and
modern arts, architecture,
and design.”

expected to be a big hit, parallel to
the rising number of electric charging
stations across the country.
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Business Name
Top Executive

BMW Magyarország Gépjármű és Gépjárműalkatrész Importáló és Forgalmazó Kft.
Massimiliano di Silvestre

In charge of the position, since

2017

Description of Business or Services

Retail

Year founded in Hungary

2011

Number of employees in Hungary
Total turnover in 2017 (HUF mln)
HQ in Hungary

is also a partner of several international
museums and opera houses around
the world, such as the Milan Scala and
the Opera House of Rome.

BACKGROUND
Born in Italy in 1971, Di Silvestre
studied economics. He instantly took
to the automotive industry, then took
positions of “high responsibilities and
accountabilities both at wholesale and
retail levels” at BMW Group. Before his
current assignment to Hungary, he was
the managing director of BMW Group
Rome Niederlassung.
FAVORITE COMMUNITY
OUTREACH PROGRAM
We are in a partnership with the Opera
House, which I am very pleased with.
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27
11 697
2220 Vecsés, Lőrinci út 59.

INTERESTING FACT
FEW PEOPLE KNOW ABOUT ME
In my free time, I enjoy traveling, playing
sports, and I am keen on football.

TOP EXPAT CEOS

YVES GIACOMETTI
FOUR SEASONS HOTEL GRESHAM PALACE BUDAPEST,
REGIONAL VICE PRESIDENT & GENERAL MANAGER

Yves Giacometti has been leading the
Four Seasons Hotel Gresham Palace
Budapest since 2010. In May 2018, he
was also elected regional vice president
of the Four Seasons group. Arriving in
Hungary eight years ago in the middle
of the winter was something of a shock
to the system, he admits, as he came
straight from Argentina. The director,
who is French originally, had been
missing Europe after all those years
in South America, though. “Arriving
in Budapest my first impression was
WOW, I’m glad I came,” he recalls.
Coming at a time when the capital
and its tourism sector were evolving,
he found it exciting to see the ongoing
development. “It took a few years,
but it is clear that Budapest has really
become a number one destination,

“Arriving in Budapest
my first impression was
WOW, I’m glad I came.”

attracting a lot of international visitors.”
Under his leadership, the Budapest
hotel went through a major program
of room renovations and the spa was
also scaled up. He has been focusing
on opening up the hotel’s ground floor
area to non-hotel guests too, allowing
locals to enjoy the atmosphere of this
iconic palace. Opening the KOLLÁZS
– Brasserie & Bar restaurant three
years ago, and making it accessible
from the outside, was an important
part of this. Regarding future plans,
Giacometti said: “We won’t renovate
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just to renovate; we’re trying to be most
attentive to guests’ needs, and also
adapting to the new generation.
They want to interact, they want to
be able to connect.”

in a building like this, and is ready to
give their best. The architecture is
spectacular, but what makes it special
and gives it heart and soul are the
people.

BACKGROUND
Having graduated in Paris in economics
and civic law, Giacometti soon found
the hotelier industry and the Four
Seasons Hotels & Resorts chain. He
has traveled all around the world on
assignments from Buenos Aires to
Sydney and Houston within the group.
Besides his mother tongue, he speaks
fluent English and Spanish.

FAVORITE ASPECT OF THE HOTEL
The interior has gone through a serious
renovation and what’s great about
it is that the parts – tiles and other

WHAT I’VE LEARNT IN BUDAPEST
Some 98% of our employees here
are Hungarians and I was very
pleasantly surprised to see the talents,
the dedication, the passion of the
Hungarians when I arrived. One is
obviously very proud to be working

Business Name
Top Executive
In charge of the position, since
Description of Business or Services
Year founded in Hungary

ornamental elements – are all unique,
thanks to modern technology.
INTERESTING FACT
FEW PEOPLE KNOW ABOUT ME
I’m married with three children; the
smallest is just eight months old.
I love spending time with him. We
walk or cycle in the city, admiring the
architecture.

Four Seasons Hotel Gresham Palace Budapest
Yves Giacometti
2010
Tourism
2004

Number of employees in Hungary

315

Total turnover in 2017 (HUF mln)

NA

HQ in Hungary
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1051 Budapest, Széchenyi István tér 5-6.

TOP EXPAT CEOS

TOMAŠ HRUŠKA
GENERAL MANAGER, L’ORÉAL CZECH REPUBLIC, HUNGARY, SLOVAKIA

in Prague, the Ecole Supérieure des
Affaires in Grenoble and got a degree
in International Business/Trade/
Commerce, and also has an MA in
International Management from CEMS.
He speaks Czech, English, French
and Italian. He started his career at
L’Oréal in the Czech Republic 20 years
ago. He spent 10 years in France,
Sweden and Italy before coming back
to lead L’Oréal in the Czech Republic
in 2015, this time with the addition of

Business Name
Top Executive
In charge of the position, since
Description of Business or Services
Year founded in Hungary
Number of employees in Hungary
Total turnover in 2017 (HUF mln)
HQ in Hungary

L'Oreal Magyarország Kozmetikai Kft.
Tomaš Hruška
2015
Cosmetics
1993
130
17 169
1023 Budapest, Árpád fejedelem útja 26-28.

“The digital revolution
brought never-seen
challenges and fantastic
opportunities. This has
completely changed
the way products are
distributed, marketing
is done and even the
way of work at L’Oréal.”

Hungary and Slovakia. “The cosmetic
industry and beauty in general is a
fascinating market based on creativity,
innovation and aesthetics. I hope I
can bring a piece of each in our daily
work. I love what I do, I am passionate
about it and I try to pass it to all our
colleagues.”
Tomaš Hruška has been leading
L’Oréal Hungary, Czech Republic and
Slovakia since October 2015. He has
successfully lead the company through
the firm’s digital transformation to
adjust the distribution channel strategy
to the new consumer habits and to
increase sales, profit and market share
in Central Europe. He is a member
of the Hungarian European Business
Council and board member in the
Branded Goods Association in Hungary
and the Czech Republic. He spent
several years abroad, which were
very enriching both at a professional
and personal level. But the the most

exciting ones have certainly been the
last few years in Central Europe. “The
digital revolution brought never-seen
challenges and fantastic opportunities.
This has completely changed the way
products are distributed, marketing
is done and even the way of work at
L’Oréal.” The firm reacted fast enough
to lead the digital change in the industry
and by cooperating with digital startups
and acquiring ModiFace, an ARspecialised company, L’Oréal is turning
into a Beauty-Tech company. Hruska
believes that trust in people, freedom,
cooperation and a test&learn approach
are key to success in today’s volatile,
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uncertain, complex, ambiguous world
“and L’Oréal is the company one can
be proud to work for.” The company’s
campaign to boost female presence in
the field of science is also well-known.
The L’Oréal-UNESCO For Women
in Science Award has been present
in Hungary for 16 years. Hungarian
scientists are very talented; two of our
Hungarian awardees have also been
recognised with the International Rising
Talent price in Paris.
BACKGROUND
43 years old, Czech Tomas Hruska
graduated at University of Economics

WHAT I HAVE LEARNT IN HUNGARY
I have learnt a lot from our Hungarian
colleagues at L’OREAL. Their strong
engagement and positive approach are
really exemplary.
FAVORITE PRODUCT
Ultra Facial Moisturizer by Kiehl’s
INTERESTING FACT
FEW PEOPLE KNOW ABOUT ME
My passion is music, I play the piano
and the saxophone. I also love to
do sports I have experienced many
different sports in my life. My current
passion is ice hockey.

Connected mirror by ModiFace, a startup acquired by L’Oréal (specialized in AR/AI)
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TOP EXPAT CEOS

JAN HÜBNER
COUNTRY CEO, HB REAVIS GROUP HUNGARY

Jan Hübner was appointed
HB Reavis Group’s country CEO
for Hungary in July 2017. The most
significant ongoing development
during his time here is Agora
Budapest, a complex urban project
that will eventually grow into a new
business and lifestyle hub. Beyond
this, his job involves improving
relationships with local universities,
supporting engineering education
to help offset the huge shortage of
professionals in this area.
He is also proud of HB Reavis’
professional development program,
which includes coaching, mentoring
and giving feedback to employees.

He joined HB Reavis in 2010 as a
construction manager, supervising
design and construction works
for River Garden, the group’s first
office scheme in Czech Republic.
He then moved to Poland as a
country construction officer and
board member of HB Reavis
Poland. Between 2012 and 2017, he
supervised projects with an estimated
total budget of approximately EUR
500 million, including large-scale office
developments in Warsaw such as
Gdanski Business Center and Varso
Place, and led a construction team of
50 people in Poland.

countryside with my family to see
more of the country.

WHAT I’VE LEARNT IN BUDAPEST
Sör, bor, and pálinka, or rather
Cseresznye pálinka (laughs). I am
learning the language with a teacher,
but I have to admit that it is a
challenge and I am not progressing
very fast. I am also constantly learning
about business, history, culture
and life here. I also like to go to the

FAVORITE BUILDING
BUILT BY OUR COMPANY
Agora Budapest is definitely the
closest one to my heart, as well as
Gdanski Business Center in Warsaw.
And I am fond of the 310-meter-high
Varso Tower, the highest building in
the European Union, which is under
construction in Warsaw.

Business Name
Top Executive
In charge of the position, since
Description of Business or Services
Year founded in Hungary
Number of employees in Hungary
Total turnover in 2017 (HUF mln)
HQ in Hungary

“I’m proud of our
professional development
program, which
includes coaching,
mentoring and giving
feedback to employees.
This provides real
personal development
opportunities for each
individual.”

“This provides real personal
development opportunities for each
individual,” he says.
BACKGROUND
Born in 1978 in Brno, Hübner studied
construction and economics at
Brno University of Technology, and
received two Master’s degrees.
He entered the realm of real estate
following in his mother’s footsteps,
who was a strong influencer, he says.
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HB Reavis Construction Hungary Kft.
Jan Hübner
2017
Real estate
2012
40
3  294
1138 Budapest, Népfürdő u. 22.

ALTERNATIVE CAREER
A doctor perhaps, which used to be my
ambition, but I failed my physics exam
(laughs).
INTERESTING FACT
FEW PEOPLE KNOW ABOUT ME
I once ran 100 km in one go in Czech
Republic at a competition. And when
it comes to cooking, I can make
the tastiest grilled chicken, as my
colleagues can hopefully confirm.

TOP EXPAT CEOS

SEONG HAK HWANG

and culinary programs in Budapest and
around Hungary.

Business Name
Top Executive

MANAGING DIRECTOR, HANKOOK TIRE HUNGARY LTD.
FAVORITE PRODUCT
MADE BY OUR COMPANY
My favorite product is always the
newest. It must be because of my
R&D background, but I always
feel excited when a new product
is developed. This time it is the
latest member of the Ventus family,
the Ventus S1 evo3, an ultra-high
performance tire for passenger cars
and SUVs, which will be on Europe’s
roads in early 2019.
ALTERNATIVE CAREER
I have never thought of doing anything
else; for me, being an engineer and
working for Hankook is a dream-cometrue. I am trying, however, not to restrict
myself to engineering. As a manager, I
follow political and economic changes

Seong Hak Hwang has been the
managing director at Hankook Tire
Hungary Ltd. since January 2017. He
has since put special effort on training
and education at the unit. “For me,
education is of primary importance
and a key to success in all areas of
life. We have to strive for the best in
everything we do; this what I am trying
to convey to our employees,” he says.
He encourages colleagues to develop
themselves in whatever is important
for them, even if it is not work-related,
since he considers it key to have and
fulfill personal ambitions. Besides
Korean, he speaks Chinese, having
spent ten years in the country,
and has good English.

BACKGROUND
Originally from South Korea, Hwang
got a degree as a mechanical engineer

“We have to strive for the
best in everything we do;
this what I am trying to
convey to our employees.”

from Hanyang University. His curiosity
for machines and the way they work
has been with him since his childhood,
while mathematics was one of his
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In charge of the position, since
Description of Business or Services

Hankook Tire Magyarország Kft.
Hwang Seong Hak
2017
Manufacturing

Year founded in Hungary

2005

Number of employees in Hungary

3  092

Total turnover in 2017 (HUF mln)
HQ in Hungary

and developments in Hungary, Korea,
and in the world, and I have a passion
for classical music.
INTERESTING FACT
FEW PEOPLE KNOW ABOUT ME
I am still active in sports. Nowadays I
enjoy skiing and golf, but I used to do
speed skating in my younger days and

strongest subjects in high school.
After graduation, he set out to pursue
his dream to work in research and
development, an area in which Hankook
offered good opportunities. He was
admitted immediately and has been
working for Hankook Tire ever since.
Hwang visited Hungary in 2013 for the
first time for a meeting of the factory
managing directors. He found Budapest
a beautiful city. “It still amazes me to see
the landscape with the Danube in the
middle of the city, and I find the people
here very kind,” he says.
WHAT I’VE LEARNT IN HUNGARY
It was a pleasant surprise to realize
the wide choice of cultural, musical
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221 713
2459 Rácalmás, Hankook tér 1.

I also ran the marathon. Even now, I
like to go skating every now and then.
I also like to help others. For more than
20 years, I have been participating
in the Korea Food for the Hungry
program, supporting children in less
developed countries. Currently I’m
financing the education of five children
around the world.

TOP EXPAT CEOS

MARCO IANNACONE
DEPUTY CEO, UNICREDIT HUNGARY ZRT.

Marco Iannacone has been the deputy
CEO of UniCredit Hungary since 2016.
His achievements within the firm include
establishing the Premium Banking
division, moving the company toward
digitalization and setting up the bank’s
Smart Working Concept. A lover of
mathematics and a specialist in making
businesses flourish, Iannacone has been
a natural in the banking sector with a
career already spanning across planning,
business development and management.
Before his assignment to Budapest
in 2016, Iannacone visited Hungary in
the mid-’90s. He then found Budapest
beautiful, “a city full of life, history and
great potential”. Coming back 20 years
later, he was delighted to see the city living
up to that. Iannacone is also passionate
about lifelong learning. He has several
diplomas, including a BA in statistics and
quantitative modelling and an MBA in
finance; he has studied neurosciences
and management at MIT and is now
studying psychology at Harvard.
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BACKGROUND
Both of his parents are entrepreneurs,
meaning he was closely witnessing
how to make and manage a business
since he was a kid. And not any old
entrepreneurs: his father, Carminantonio
Iannaccone, invented the world-famous
tiramisu. Back in the ’70s, his parents
were far from trying to become famous:
all they wanted to do was take care
of their two boys and earn a decent
living. They thought that by using the
ingredients they knew well, and by

“When you and your
team are passionate,
you slowly but surely will
make your life and the
lives of those around you
much, much better.”

combining them is a new way, they
could come up with something special
that people would like to buy. Of course,
this wasn’t easy: they failed many, many
times, in fact. It took years to hone the
same cake until it was perfect. They

Business Name
Top Executive
In charge of the position, since
Description of Business or Services

Unicredit Bank Zrt.
Marco Iannaccone (deputy CEO)
2017
Banking

Year founded in Hungary

1990

Number of employees in Hungary

1 756

Total turnover in 2017 (HUF mln)
HQ in Hungary

were determined, patient and, most
importantly, passionate about their work.
In the end, they not only could support
their family, but created something the
whole world knows today.
“Their lesson drives me since my
childhood. Learning from their story, I
believe that this is what motivates me, this
is what I want to pass on to the people
I work with and care about. That trying
to be a bit better every day is key to
success. That it is OK to fail sometimes.
That what counts is that you keep
yourself motivated. Because this passion
is contagious. Because when you and
your team are passionate you slowly but
surely will make your life and the lives of
those around you much, much better.”
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ALTERNATIVE CAREER
I love my job and I have always wanted
to do what I am doing today, every day.
WHAT I’VE LEARNT IN BUDAPEST
My Hungarian assignment is proving to be
one of the most complex and enriching,
one I learn a lot from and I enjoy the most.
I like Hungary for its people, who are
direct, which fits with my character. I think
the culture is premium and sophisticated.
INTERESTING FACT
FEW PEOPLE KNOW ABOUT ME
My family is my number one priority and
the best company I can have. Reading
is something I enjoy very much in my
spare time; I am a bookworm.

TOP EXPAT CEOS

STEPHAN INTERTHAL

Interthal speaks fluent English
in addition to his mother tongue,
and he is conversant in French.

GENERAL MANAGER, KEMPINSKI HOTEL CORVINUS BUDAPEST

Business Name
Top Executive
In charge of the position, since

Stephan Interthal returned to Kempinski
Hotel Corvinus Budapest as General
Manager for a second term in 2014,
having previously held the position
between 1997 to 2004, with posts in
Beijing and Moscow separating the two.
During his current stint in Budapest,
he has overseen the re-design of the
entire events floor, with it transformed
into an innovative event venue called
“Ten Rooms”. He also launched the
renovation of three guest floors,
introducing new premium room and
suite categories. He also opened ÉS
Deli, a New York style take-away coffee
shop in the lobby, while the hotel’s
re-structured catering service “The
Kitchen Caters” has reached record
revenues. Under his management,
Kempinski Hotel Corvinus Budapest
has received several prestigious
awards, and he was named “Hotelier
of the Year” by Best of Budapest &
Hungary in 2018.

WHAT I’VE LEARNT IN BUDAPEST
I have travelled enough in my life. I
intend to stay. I love this city, this is our
second home, we’re very happy to be
here. We have also bought property in
Budapest.
FAVORITE FEATURE
OF MY COMPANY
There’s a great deal of commitment to
constantly improve the property from
the ownership. Since we have started
here, we’ve managed to reposition
the property into a lifestyle hotel, and
we’re trendsetters with our food and
beverage section. People are coming
here to enjoy food and drinks: 65% of
our restaurant and bar consumers are
not hotel guests.

Description of Business or Services
Year founded in Hungary
Number of employees in Hungary
Total turnover in 2017 (HUF mln)
HQ in Hungary

ALTERNATIVE CAREER
Absolutely none; I love what I’m doing.
INTERESTING FACT THAT ONLY
A FEW PEOPLE KNOW ABOUT ME
I like to attend and visit performances
of classical music; most of the
performances I go to are at MüPa [or
Palace of Arts], in the current absence

“I love this city, this is
our second home, we’re
very happy to be here.”

BACKGROUND
Interthal is a graduate of Cornell
University, and received his
European Business MBA from Reims
Management School in 2000. A true
hotelier with management experience
at Kempinski’s finest properties,
including Kempinski Vier Jahreszeiten
Munich and the Hotel Adlon Kempinski
Berlin, Interthal has more than three
decades’ experience in the hospitality
industry. He is a member of the
board of Deutscher Wirtschaftsclub
in Hungary. A German national,
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Kempinski Hotel Budapest Zrt.
Stephan Interthal
2014
Tourism
1989
307
7  501
1051 Budapest, Erzsébet tér 7-8.

[due to renovations] of the Opera
House. I like it so much as these
are a few precious hours when you
can switch off from anything that’s
occupying you in the course of
the day or the week. The other
thing that gets me off the trail is
golf, which has been my passion
for many years.

TOP EXPAT CEOS

KARL-HEINZ KETH
MANAGING DIRECTOR, PRAKTIKER

Karl-Heinz Keth has been the
managing director of the Hungarian
arm of what was originally the
German-based DIY-chain Praktiker
since it was established in 1998.
He initially took the reins at the
Hungarian branch but later served
the same position in Turkey,
Romania, Bulgaria, Austria and
Luxembourg in parallel with the
Hungarian role. He is considered
something of a hero here. When
the German parent company
went bankrupt in 2013, the fall

“I learned one thing
in Hungary: patience.”

reverberated through the whole
international network and also
put the Hungarian operation at
risk. It was Keth who pushed the
company out of the red zone and
kept it running. He eventually found
investors in 2016 who ensured a
steady business would be secured
once again. During his time as
the leader in Hungary, he also
managed to open a range of new
Praktiker stores across the country,
while keeping the workforce and
boosting both revenues and profits.
Opten data shows a revenue rise to
HUF 47.8 billion in 2018 from HUF
26.2 bln in 2013, while he turned
a loss of HUF 2.8 bln into a
HUF 3.3 bln profit during the
same time period.
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BACKGROUND
Of German origin, Keth started
working at Praktiker at the end of
the 1970s. He slowly but surely
proceeded to the management
ranks and soon started taking
positions outside Germany, too.
Before his assignment to Hungary,
he has never been to the country
but from the first moment he liked
Hungarian food, drink and its
beautiful ladies, he says. Besides
his post at Praktiker, he is also the
chairman of the supervisory board
of the German-Hungarian Chamber
of Industry and Commerce,
and chairman of the Kapcsok
Foundation.
WHAT I’VE LEARNT IN BUDAPEST
One thing: patience.
FAVORITE PRODUCT
MADE BY OUR COMPANY
My great all-time favorite is
the lawn tractor.
ALTERNATIVE CAREER
When I was younger, I used to
dream about a sports career but
I’m happy that my life evolved
differently. I played soccer from
the age of nine and made it to
the Verbandsliga, a tier-six league
in the German soccer system.
SOMETHING THAT HELPS
ME SWITCH OFF TOTALLY
Laying on the beach and doing
nothing but reading. I also own
a beautiful Harley Davidson
motorbike, which is a dream come
true. I ride it on great trips across
Europe every summer.

Business Name
Top Executive

Praktiker Építési- és Barkácspiacok Magyarország Kft.
Karl-Heinz Keth

In charge of the position, since

1998

Description of Business or Services

Retail

Year founded in Hungary

1995

Number of employees in Hungary

1 437

Total turnover in 2017 (HUF mln)
HQ in Hungary
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47  796
1095 Budapest, Mester u. 87.

TOP EXPAT CEOS

JOST ERNST LAMMERS

He is member of the supervisory board
of Hamburg Airport; a board member
of ACI Europe (the European Airport
Association); and board member of
the German-Hungarian Chamber of
Commerce. He visited Hungary for the
first time in 1990, and again in 1996, for
a few weeks each time with friends and
immensely enjoyed it, he says.

CEO, BUDAPEST AIRPORT

Business Name
Top Executive
In charge of the position, since
Description of Business or Services

Jost Lammers has been the CEO of
Budapest Airport since 2007. Under
his leadership, the country’s major
international airport has not only survived
the loss of its base airline (the former
flag carrier Malév Hungarian Airlines)
and the financial crisis, but managed to
almost double passenger traffic in less
than five years to 14.9 million in 2018.
This represents an annual growth rate
of 13.9%, which makes Budapest the
leader now in the Central and Eastern
European region in traffic development.
The growth in the air cargo sector
has even outperformed passenger
traffic with a rate of 15.9%, reaching
144,100 tons last year. Budapest Ferenc
Liszt International Airport offered 134

“I have never stopped
admiring how quickly
Budapest is changing I
still can uncover hidden
treasures both in the city
and in the countryside.”

destinations in 48 countries in 2018 via
45 airlines; the aviation connectivity of
Hungary has never been so extensive.
For the first time, four direct transatlantic
routes were available to passengers
from Budapest last year. Lammers now
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Jost Ernst Lammers
2007
Airport services

Year founded in Hungary

2001

Number of employees in Hungary

1 041

Total turnover in 2017 (HUF mln)

WHAT I’VE LEARNED IN HUNGARY
In my eyes, Budapest and Hungary
is a fantastic city and country. It takes
time to uncover all the beauties of this
country, both in a human and a natural
sense. I have spent exactly 12 years here
and I have never stopped admiring how
quickly Budapest is changing I still can
uncover hidden treasures both in the city
and in the countryside. I can measure
the growing interest by the number of
friends and relatives who come to visit
us, sometimes for the second or third
time. We can also measure growing
interest by the number of new flights

Budapest Airport Zrt.

HQ in Hungary

launched by our airline partners and
from the increasing business and
investment interest towards Hungary
from every corner of the world.
HOW DO WE MANAGE THE ISSUE
OF A LACK OF WORKFORCE
I would never complain about this. As
trusted leaders of a company, it is the
duty of my team and I to find and engage
young and devoted Hungarians, as there

plans to launch the most ambitious
airport development plan in the capital to
date, totaling EUR 700 million between
now and 2024, including the design and
construction of a new terminal building
among other infrastructure projects.
He was named the Budapest Business
Journal Expat CEO of the Year for 2016.
BACKGROUND
Jost Lammers studied business
administration and economics in
Bayreuth, Germany and San Diego,
United States. He graduated in
economics from the University of
Witten/Herdecke, then started his
professional career in the automotive
industry in 1994, before joining Hochtief.
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80  935
1185 Budapest, Liszt Ferenc Nemzetközi Repülőtér

are lots of them. And it is not enough
just to attract them to our company; it is
even more important to keep them for the
future, trust them with responsible tasks
and praise their performance once they
have reached their targets. We must have
managed quite well in this area: we have
just received the Gold Level Employer
Award from Investors in People, based
on both blue-collar and white-collar
employee feedback.

TOP EXPAT CEOS

TAIRA-JULIA LAMMI

not expect. Also, the vast amount of great
wines this country has is amazing! People
are innovative and hard-working. And
what is new to me is the way emotions
are shown much more than in Finland.
This is something I need to practice more.
Hungarians are also dedicated to their
work, passionate about results and eager
to win. I see Hungary as a patriarchal
culture from a gender perspective, while
women in business are great, leading the
way for future generations.

CEO, ABB HUNGARY

FAVORITE PRODUCT
MADE BY OUR COMPANY
My personal favorite is our YuMi robot
and in general our robotic solutions. I
have shaken hands with YuMi many
times and seen him perform various jobs
and some tricks as well. Digitalization
is the future of all businesses and is
developing extremely rapidly.

Taira-Julia Lammi started her
assignment as head of ABB’s
Hungarian operations on September
1, 2016. Her focus in Budapest has
been most of all on employee health
and safety, since this is one of ABB’s
core values. She introduced a home
office policy and launched a program
for a sustainable and healthy lifestyle
for her Hungarian colleagues. She and
her team gave a boost to digitization
and automation, reorganized corporate
segments to be more customerfocused, and streamlined the structure
into a leaner setup. Lammi was
elected as board member of the

American Chamber of Commerce
Hungary in December 2018.

“My motto is to boldly take
new challenges, perform
well and deliver results.”

BACKGROUND
Born in Finland in Ikaalinen, Lammi got
a Master of Science degree in engineering
at the technical university of Tampere. She
took a summer job at ABB and stayed
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Business Name

ABB Mérnöki Kft.

Top Executive

Taira-Julia Lammi

In charge of the position, since
Description of Business or Services
Year founded in Hungary
Number of employees in Hungary
Total turnover in 2017 (HUF mln)
HQ in Hungary

ALTERNATIVE CAREER
I always say that I am an engineer
by accident. Although I would have
preferred to study something else,
thanks to my good skills in chemistry I
ended up at the Technical University. I
am very happy being an engineer and
working on challenging tasks.

on. Both times she returned from the
maternity leave, she was given new and
interesting opportunities, which helped
her climb the corporate ladder. Her motto
is to “boldly take new challenges, perform
well and deliver results”. She visited
Budapest twice before 2016: once for
business and once with the whole family.
“We were overwhelmed by the beauty
of this city, the Danube waterfront and
the architecture,” Lammi recalls.
WHAT I’VE LEARNT IN BUDAPEST
First of all, I love Hungarian cuisine. I was
surprised to so see similar meals as we
have back home, which I absolutely did
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2016
Technology
1991
172
13  216
1134 Budapest, Kassák Lajos u. 19–25.

INTERESTING FACT
FEW PEOPLE KNOW ABOUT ME
I went to high school in St. Louis
Missouri with Jon Hamm, who later
became a famous TV person and movie
star in the United States. We performed
in the same high school musical, so I
guess in the late ’80s I was able to sing.

TOP EXPAT CEOS

MARCIN ŁAPIŃSKI
MANAGING DIRECTOR, SKANSKA HUNGARY

Marcin Łapiński has been leading
Skanska in Hungary since early 2016.
Under his leadership, the company
has increased its landbank, which
is critical for development firms for a
solid foundation for future projects. He
also put extra emphasis on customer
satisfaction. “I have a very result-driven
and client-focused attitude and one
of my daily aims is to motivate my
colleagues,” he says. He introduced
the integrated project delivery method,
which helps productivity during

“I have a very resultdriven and client-focused
attitude and one of my
daily aims is to motivate
my colleagues.”

WHAT I’VE LEARNT IN BUDAPEST
That it’s great to have a diverse team, also
from a cultural perspective. I learnt as a
leader how to address the differences:
how to make them opportunities and
to be more inclusive. Another skill that
I improved here is patience, along with
becoming a better active listener.
FAVORITE PRODUCT
Talking worldwide, I like our U.S. and
Scandinavian office projects. I like the
scale and the city builder approach. In
Hungary, I like the Green House office
project, delivered in 2012, a lot. At that time
it was the greenest and most sustainable
project in the country. Among the more
recent developments, I love the Mill Park
office complex. It is the biggest project we
have yet delivered in Hungary with 36,000
square meters of lettable area. Here we
were able to create an amazing working
environment, including a spectacular
5,500 sqm multifunctional garden.

Business Name
Top Executive
In charge of the position, since
Description of Business or Services
Year founded in Hungary
Number of employees in Hungary
Total turnover in 2017 (HUF mln)
HQ in Hungary

ALTERNATIVE CAREER
I was dreaming of being
a professional sportsman, which
is closely related to my competitive
nature. But when I stepped into
the business world, I realized
that this is also very exciting
and, from some perspectives,
can substitute for my childhood
dreams.

the construction phase and improves
the quality of the communication
within teams.
BACKGROUND
Born in 1979 in Chełm, a city in the east
of Poland, Łapiński graduated from the
Warsaw School of Economics with MAs
in finance and banking. He started his
career with a real estate consultancy.
When he got a proposal from Skanska
in 2006, he immediately accepted. He
visited Hungary twice before moving
here. “I always perceived Budapest as
a very attractive tourist destination with
beautiful landmarks and amazing views.
From a business perspective, it was
the city that started to grow the fastest
among all the CEE countries during
the ’90s, and that’s why Skanska’s
successful presence in Central Eastern
Europe started exactly in Budapest.”
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Skanska Magyarország Ingatlan Kft.
Marcin Łapiński
2016
Real estate
1997
28
1 189
1133 Budapest Váci út 96-98.

INTERESTING FACT
FEW PEOPLE KNOW ABOUT ME
In the past, I used to love rally driving
and I often took part in specific
rallies, in Poland, both as pilot and
co-pilot. It is a dangerous sport but,
being younger, I was more focused
on adrenaline than on risk mitigation.
Looking back now, I am terrified by
how much risk this sport involves.

TOP EXPAT CEOS

BUMSEOP LEE
MANAGING DIRECTOR, LG ELECTRONICS HUNGARY

Bumseop Lee was the managing director
of LG Electronics Hungary between
2016 and end-2018. This was his
second appointment to Hungary: earlier
he was product director for the Home
Appliances business unit, covering
11 countries. During his recent term
the company launched new premium
products such as the 4mm-thin OLED
TV Wallpaper series, TWINWash™
washing machine and the G7 ThinQ
mobile with AI features. He also focused
on internal changes to boost effectivity.

“Through my positions
I went from being a
violinist to becoming a
conductor. My goal is to
create a beautiful sound
through our brand power,
to our ultimate audience,
our customers.”

“I believe that employee satisfaction and
engagement are key driving forces to
success, so many of my new initiatives
are aimed at enabling colleagues to
live up to their full potential.” Lee also
introduced new benefits such as private
health insurance, and invested more
energy in internal communication.
BACKGROUND
Born in 1968, in Seoul, South Korea,
Lee studied industrial engineering
at university. As one of the most
respected and well-known companies
in South Korea, LG is a company
that everyone is proud of: a university
student, Lee dreamed of joining the
company. He also wanted to see the
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world, so LG was the ideal choice, he
says. He spent his entire career at LG in
several roles. Through positions in South
Korea, Hungary, Romania and Russia, he
went from being a “violinist” to becoming
a “conductor”. “My goal is to create a
beautiful sound through our brand power,
to our ultimate audience, our customers.”
WHAT I’VE LEARNT IN HUNGARY
During my first term in Hungary, my
children were very young and spent
quite a few years of their childhood
here. When I came back for the
second time, Budapest was already a
familiar place close to my heart. The
city of Budapest has always inspired
me in many ways – from the time I
first arrived, I like to drive home by
the river at the end of the day and let
the beautiful landscape of illuminated
bridges and castle recharge my mind.
FAVOURITE PRODUCT
BY OUR COMPANY
It is impossible to choose one favorite,
every LG product is unique and cutting

edge in its own way. We always have
new and exciting products in the
pipeline. For example, LG is a pioneer
and world leader in OLED technology,
and the next step in the evolution is
introducing 8K picture quality and the
world’s first rollable OLED TV.
ALTERNATIVE CAREER
My first dream in secondary school
was to become a doctor, so I can
help people in need. I found that there
are similarities between doctors and

Business Name
Top Executive
In charge of the position, since
Description of Business or Services
Year founded in Hungary
Number of employees in Hungary
Total turnover in 2017 (HUF mln)
HQ in Hungary
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engineers: both need to be very precise
and disciplined. Helping people was
always important to me, and this is why
I focus on CSR activities.
INTERESTING FACT ONLY A FEW
PEOPLE KNOW ABOUT ME
My mother used to be a well-known
tennis player in Korea, and I also
play tennis quite well. Also, collecting
antiques is a personal hobby of
mine; these pieces of history can
tell secret stories.

LG Electronics Magyar Kft.
Bumseop Lee
2016
Manufacturing
1992
91
109 128
1097 Budapest, Könyves Kálmán krt. 3/a

TOP EXPAT CEOS

JESPER HASSELLUND MIKKELSEN

WHAT I’VE LEARNT IN HUNGARY
That the same result can be achieved
differently.

LEGO SENIOR VICE PRESIDENT, RESPONSIBLE
FOR LEGO FACTORIES IN DENMARK AND HUNGARY

INTERESTING FACT
FEW PEOPLE KNOW ABOUT ME
I still happen to play with LEGO,
but not so often any longer.

“In Hungary, we are close
to our consumers and
customers across Europe,
we are able to attract
the skilled labor we need
to make high quality
LEGO products.”

the skilled labor we need to make high
quality LEGO products, and we have
a positive ongoing collaboration with
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Top Executive
In charge of the position, since

FAVORITE PRODUCT
MADE BY OUR COMPANY
LEGO City and DUPLO

Jesper Hassellund Mikkelsen has been
leading LEGO’s Hungarian operations
since 2012. The key change in those
six years has been the expansion of
the factory in Nyíregyháza. Depending
on the development in LEGO sales
in the coming years, this outlet could
potentially see an additional 1,600
new jobs by 2020, bringing the total
number of employees in Hungary to
around 4,000. The output would also
be multiplied by a factor of around 1.5.
Mikkelsen appreciates the fact that
LEGO has a plant in Hungary. “We are
close to our consumers and customers
across Europe, we are able to attract

Business Name

Description of Business or Services

LEGO Manufacturing Kft.
Jesper Mikkelsen
2012
Manufacturing

Year founded in Hungary

2008

Number of employees in Hungary

2  025

Total turnover in 2017 (HUF mln)
HQ in Hungary

the government and relevant local and
regional authorities,” he says. During
his time here, he has also managed to
improve key performance indicators.
BACKGROUND
Born in Denmark in 1969, he has a BSc
in Finance and Accounting and a MSc
in International Marketing. Mikkelsen
joined the LEGO Group in 2002
and has worked primarily in finance,
operations and manufacturing. He
quickly climbed to management ranks,
being, he says “hard working, smart
and lucky”. He lives in Budapest, with
his wife and two children.
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36  069
4400 Nyíregyháza, Lego utca 15.

TOP EXPAT CEOS

KEVIN A. MURRAY
CEO, CITI COUNTRY OFFICER & COUNTRY HEAD
FOR THE CEE REGION AND THE BALKAN & BALTIC REGIONS

Kevin A. Murray assumed the role of
Citi’s CEO – Citi Country Officer &
Country Head for Hungary, Serbia and
Balkan & Baltic Regions in February
2016. In May 2016 he was also
appointed the CEO for Czech Republic,
Slovakia, Romania and Bulgaria.
Throughout his years of traveling and
working around the globe with Citi in
countries including the United States,
India, Japan, the United Kingdom
and Senegal, he also gathered a vast
amount of experience in a wide array of
divisions and positions within the bank.
He has been with Citi for 32 years. As a
leader he aims to put the global values

“We believe in teaching
entrepreneurial skills to
children from early on.”

of Citi in action in the regions he leads.
Diversity is of prime importance; Murray
especially focuses on the abilities of
the applicant, ensuring candidate lists
are well-balanced. Coming from a
historical background in technology and
telecommunications, he is keen to take
his Citi businesses toward digitalization.
BACKGROUND
Murray holds a BA in Chemistry, an
MA in Computer Science and an MBA
from New York University. He joined
Citi after completing his MBA and
went through work areas including risk
management, audit, financial analysis,
front and middle-office assignments,
all of which have gained him a holistic
view of the company. Outside Citi,
he sits on the board of directors of
United Way Hungary and We Are
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Open and was recently elected to the
position of second vice president of the
AmCham Hungary Board. In 2018, he
was awarded the Order of Merit of the
Republic of Hungary, Officer’s Cross.
ALTERNATIVE CAREER
I am a retired Lieutenant Colonel in the
U. S. Air Force, where I spent eight
years on active duty and twelve years in
the reserves. Upon leaving active duty,
I decided on a career change, moving
directly into banking technology.
INTERESTING FACT
A FEW PEOPLE KNOW ABOUT ME
I’m totally bemused by Budapest, I love
taking long walks at the weekends. I
took up photography, and sometimes
I just sit and look at the Castle side of
Gellért hill. I also play golf.

CSR I’M ACTIVE IN
We at Citi very much believe in teaching
entrepreneurial skills to children from
early on. We’ve been doing a program
in state schools and high schools to
make this available for kids who would
otherwise not get acquainted with such

Business Name
Top Executive
In charge of the position, since
Description of Business or Services

studies. Also, I’m actively involved in
the program supporting the Enterprise
Finances Department of the Corvinus
University, holding presentations in
several fields such as entrepreneurship,
startup management and regulations to
Executive MBAs and BA students.

Citibank Europe Plc. Magyarországi Fióktelepe
Kevin A. Murray
2016
Finance

Year founded in Hungary

2008

Number of employees in Hungary

2 146

Total turnover in 2017 (HUF mln)
HQ in Hungary
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NA
1051 Budapest, Szabadság tér 7.

TOP EXPAT CEOS

THOMAS NARBESHUBER

ranks through collecting different
experiences in various positions and
countries. At his current post at the
helm he considers supporting the
growth of BASF’s local and southeastern European customers as his
main task.

MANAGING DIRECTOR, BASF HUNGARIA KFT.,
HEAD COUNTRY CLUSTERS AUSTRIA, CZECH REPUBLIC,
SLOVAKIA AND SOUTH EAST EUROPE

WHAT I’VE LEARNT IN BUDAPEST
Hungary has made a big
improvement from an economic
point of view, and it is the largest
country in my responsibility of
South-East Europe. In comparison
of other countries in this region,
I've learned that unconventional
economic policies might also lead
to positive results sometimes.
I expect Hungary amongst the
Visegrad countries (the Czech
Republic, Poland and Slovakia)
will have a prominent role
in European industry politics,
specifically after the Brexit.

Thomas Narbeshuber has been
managing director at the Hungarian
arm of chemicals giant BASF since
June 2014. He is also the head of
a country cluster that consists of
Austria, the Czech Republic, Slovakia
and Southeast Europe. During his
leadership in Hungary, he claims
the company culture has improved
towards a more open, constructive
and innovative mindset. Besides
human resources, he also reached
outstanding results in developing
the firm’s sales performance and
stakeholder relations. Besides his
positions at BASF, he is a board

member at the Business Council
for Sustainable Development and
the German-Hungarian Chamber of

“Unconventional
economic policies might
also lead to positive
results sometimes.”

Industry and Commerce in Hungary,
and the head of the Debrecen section
of the German Business Club.
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Business Name
Top Executive
In charge of the position, since
Description of Business or Services
Year founded in Hungary
Number of employees in Hungary
Total turnover in 2017 (HUF mln)
HQ in Hungary

FAVORITE PRODUCT
MADE BY OUR COMPANY
Ecovio, our biodegradable plastic is my
favourite, as it really has the chance to
contribute to sustainability.
ALTERNATIVE CAREER
I have always been interested in
the boundary between innovation
technology and economics. If I

BACKGROUND
Born in Vienna in 1966, Narbeshuber
studied chemical engineering
and graduated at the Technical
University of Vienna in 1990. He
first visited Hungary in 1987 as an
undergraduate, in a study trip to the
Budapest Technical University BME.
“It was communistic,” he said. He
started his career at BASF 23 years
ago at the research division, when
BASF was on its way to lead the
global chemical industry. “I wanted to
contribute to develop the sustainable
products and processes.” He
then proceeded to management
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BASF Hungária Kft.
Thomas Narbeshuber
2014
Chemicals
1991
114
36  574
1133 Budapest, Váci út 96-98.

studied today I would choose to
go towards material science and
physics.
INTERESTING FACT
A FEW PEOPLE KNOW ABOUT ME
I have an open heart for children and
social responsibility, this is why I'm
proud to be the Business Ambassador
for SOS Children Village.

TOP EXPAT CEOS

GIACOMO PEDRANZINI

Photo by Anna Gyurkovics, Élelmiszer szaklap

MANAGING DIRECTOR, KOMÉTA ZRT.

Although he studied economy at
university, he eventually took up a
profession that is closer to his roots.
When he came to Hungary with his
family, he says he was left with the
impression that the country was an
agrarian paradise, with perfect weather
and soil conditions.
WHAT I’VE LEARNED IN HUNGARY
First of all, the language. Most
Hungarians, especially the older
generation don’t speak any language; it
is an asset that helps me communicate
with locals freely, in their own language.
All of my three children, with the
exception of my daughter who is at
university now, are studying in local
schools, and my wife also speaks good
Hungarian.
ALTERNATIVE CAREER
I did my vocational training as
a tax and economy consultant at the

Giacomo Pedranzini has been
one of the owners of Kométa and
its legal predecessor since his
family and two others from Italy
bought the state-owned meat
enterprise from Kaposvár in 1994.
Overcoming the ups and downs of
the meat industry in Hungary, the
company is now among the three
largest in the country, and focuses
on healthy but affordable meat
products. The producer gradually
left out soy, glutamate, artificial
color and has decreased salt levels.
It keeps environmental protection

and sustainability in focus, with
investments aimed at modernizing

“We inherited a credo
from our father: ‘
Words fly away, but
example drags.’”

its factory to 21st century standards.
Recent projects include a new water
cleaning system and a HUF 1.3
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Top Executive
In charge of the position, since
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Year founded in Hungary
Number of employees in Hungary
Total turnover in 2017 (HUF mln)
HQ in Hungary

Studio Guido Mongelli in Milan.
That was where I reached my
initial successes; it was only by
chance that my family got involved
with the Hungarian meat industry.
I’ve always wanted to do business
that’s good for people. In the
end, agriculture seems to be my
destiny, since my family has a rich
history in farming.

billion plant to process excess meat
and bones locally to produce a new
animal feed product range. Pedranzini
says the three secrets to Kométa’s
success are the ingredients, which
is quality Hungarian pork, his great
Kométa colleagues, and the shared
Hungarian-Italian experience in food
production.
BACKGROUND
Born in Bormio, Italy in 1965,
Pedranzini grew up in a family of
farmers who raised cattle, made
artisan cheese and meat products.
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Kometa 99 Élelmiszeripari Zrt.
Giacomo Pedranzini
2006
Food industry
2006
715
43  047
7400 Kaposvár, Pécsi u. 67–69.

LITTLE-KNOWN FACT F
EW PEOPLE KNOW ABOUT ME
I am the fifth of nine children from a
farmer family. We inherited a credo from
our father: “Words fly away, but example
drags.” I want to show a good example,
also by doing sports. This is in line with
our company values, which is promoting
a healthy lifestyle. A healthy diet is not
enough, it is also necessary to move!

TOP EXPAT CEOS

MATTHEW PICKARD

out with sales and soon found himself
in positions all over the world, only to
return to Central Europe with his family
of four last year.

MANAGING DIRECTOR, SYNGENTA

Matthew Pickard has been the
Managing Director of agricultural firm
Syngenta since August 1, 2017. He took
the Budapest position after a similar
post in the Nordic region, and leading a
regional team in Africa and the Middle
East. During his brief leadership in
Hungary, the company already reached
record sales in sunflower seeds, and hit
overall business targets for both last year
and 2018. Pickard also implemented
a commercial change program here,
including team re-structuring and a

“People here make
strong connections and
are open to new ones
relatively quickly. Once a
common link is discovered,
Hungarians are extremely
welcoming and personal
hospitality levels are quickly
up to a very high level.”

redesign of processes. He is also a
member of the Board of Hungarian
Crop Protection Association, and that
of CSEBER, an NGO responsible for
collecting used packaging.
BACKGROUND
Born in England into a family of farmers
and academics at the University of
Leeds, Pickard was initially tempted
to try working away from farming.
He later discovered that a balance of
working in business and being close to
agriculture ignited his passion, therefore
after a BA in Chemistry, he got a
Masters in Agronomy. He climbed the
company ladder at Syngenta starting
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WHAT I’VE LEARNT IN BUDAPEST
Language basics (taking classes each
week), started to investigate the history
incredibly complex and interesting
(book on my bedside is 'Will to survive'),
landscape and traditions (especially
around food festivals). I appreciate
how Hungarians love producing.
Many colleagues and customers are
passionate about growing their own
food, making their own 'hungarikum'
dishes, or producing pálinka. This is really
important to the farming industry and
makes Hungary a special place to do
my role. People are also making strong
connections and are open to new ones
relatively quickly - once a common link
is discovered Hungarians are extremely
welcoming and personal hospitality
levels are quickly up to a very high level.
FAVORITE PRODUCT
Sunflower seeds! Spectacular in early
summer, and a resilient crop despite
varying climate challenges we are now
facing, with increasingly dry and hot
summers. We are market leaders in
Hungary with more than 2/3 of fields
in Hungary coming from Syngenta.
There are also two exciting ongoing
developments: our new fungicide
(disease control) product is expected in
the early 2020's, with tests already on
the way. Second is making the wheat
crop into a 'hybrid' with a potential to
increase yields for Hungarian farmers.
We hope this development can be
launched in Hungary during the 2020's.
ALTERNATIVE CAREER
A mountain guide. I plan to ski on every
continent - so far 3/7 done...
INTERESTING FACT
FEW PEOPLE KNOW ABOUT ME
I'm pretty open. I remain scared of
open water swimming - tackling this to
scuba dive with my wife is one of my
proudest achievements.

Business Name
Top Executive

Syngenta Magyarország Kft.
Matthew Pickard

In charge of the position, since

2017

Description of Business or Services

Retail

Year founded in Hungary

1990

Number of employees in Hungary
Total turnover in 2017 (HUF mln)
HQ in Hungary
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286
56  521
1117 Budapest, Alíz u. 2.

TOP EXPAT CEOS

ROBERT REDELEANU

Business Name
Top Executive

CEO, UPC HUNGARY AND POLAND

In charge of the position, since
Description of Business or Services
Year founded in Hungary

Robert Redeleanu moved to Hungary
in 2016 when his responsibility widened
to become head of UPC’s Hungarian
operation, on top of his existing
Romanian CEO’s post. Coming from an
FMCG background, his focus has been
on improving the customer experience.
He has inherited a professional team in
Hungary, and is proud to have attracted
and kept talent within the firm. This has
been possible amid a company culture
that allows its employers the freedom
to act, to make a difference and take

“It is easy to attract
people in the short run.
It is more difficult to keep
them longer; that’s why
it’s important for our
colleagues to enjoy
what they’re doing.”

Makers. His motto is “there’s nothing
more beautiful when you’re better than
you were the day before.”
BACKGROUND
Born in Romania, he received his
diploma from the Bucharest University
of Economic Studies, and later
completed an executive studies course
at the University of Virginia. After
starting out with business development
and marketing, he joined UPC as
marketing director in Romania. He
became CEO there in 2015. He believes
that UPC has a massive impact on
customers’ lives, with connectivity
becoming fundamental to the way life
has become. “That’s why improving the
digital skills of society is crucial.”

Number of employees in Hungary
Total turnover in 2017 (HUF mln)
HQ in Hungary

Robert Redeleanu
2016
Telecom
1994
964
72  909
1095 Budapest, Soroksári út 30-34.

MY HOME CITY: BUDAPEST
There’s such an interesting mix of history
and culture, and the lifestyle is fantastic.
I enjoy the sizzling city center, but I also
love the Buda way of life; a bit calmer but
great access to all that’s out there.

of our Happy Home concept, in which
our intention is clear: we are not only
providing the necessary infrastructure
and innovative devices and services,
but we are making and creating joyful
moments for the whole family.

FAVORITE PRODUCT
MADE BY OUR COMPANY
I am naturally proud of our entire
service and product portfolio in
Hungary, but I am particularly proud

INTERESTING FACT
FEW PEOPLE KNOW ABOUT ME
I love being with my family. I’ve got two
kids, four and seven; that’s why I tend to
switch everything off during the weekends.

calculated risks. “It is easy to attract
people in the short run. It is more
difficult to keep them longer; that’s why
it’s important for our colleagues to enjoy
what they’re doing.” He also believes
his people should take any opportunity
to travel and see new things, saying
“the cheapest form of R&D is a plane
ticket”. He has further strengthened
the already strong local innovation and
development team that has proved its
capabilities launching UPC TV Apps in
Hungary. Innovation is also key to the
CSR programs at the company, one of
which is aimed at kids between 12 and
16 years of age. In teams of three, they
code an application or a website that is
set to solve a problem of large or local
scale, at a competition called Future
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UPC Magyarország Kft.
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TOP EXPAT CEOS

MELANIE SEYMOUR

proud of is attracting back about 50
Hungarians who had moved abroad.

Business Name
Top Executive

CEO, BLACKROCK BUDAPEST

Melanie Seymour has been leading the
Budapest base of U.S. fund manager
BlackRock since early 2017, when
the company first set foot in Hungary.
The number of colleagues here has
jumped to 470 since then, and the
local arm moved into a renovatedslash-newly built, cutting-edge office
building on Váci út. BlackRock’s
quest for new talent won’t stop
anytime soon, however, since one of
Seymour’s job is to almost double the
headcount within the next two years.
This challenge she says is possible
in Hungary, where professionals are
keen to join the “new shiny kid in
town”, although she emphasizes that
this is not a shared service center but
a full-fledged innovation and tech hub.
There are no back office and service
functions; the tasks are the same
here as in the other major BlackRock
strongholds around the globe.
The achievement she is the most
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BACKGROUND
Seymour started her career in the field
of medical insurance and pensions,
and remained active in a wide variety
of financial and investment areas.
Her experience ranges from sales to
management to product development
and she climbed to management
ranks early on in different enterprises
in the United Kingdom. Her current

“Hungarians don’t like
a task being broken
down into small chunks
for easier understanding;
they want to see
and understand the
big picture first.”

roles outside BlackRock include
vice president of a membership
organization for female finance and
banking professionals called Women

In charge of the position, since
Description of Business or Services
Year founded in Hungary

BlackRock (Netherlands) B. V. Magyarországi Fióktelepe
Melanie Seymour
2017
Finance
2018

Number of employees in Hungary

470

Total turnover in 2017 (HUF mln)

NA

HQ in Hungary

in Banking and Finance in the United
Kingdom and Ireland.
WHAT I’VE LEARNT IN BUDAPEST
I’m focusing on understanding the
Hungarian mindset to optimize
recruitment and attract the best talent. I
found that Hungarians don’t like a task
being broken down into small chunks
for easier understanding; they want to
see and understand the big picture first.
FAVORITE PRODUCT
MADE BY OUR COMPANY
Sustainable investment has been on the
plate for a while now and is increasingly
popular with our clients, too. ESG, or
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1138 Budapest, Népfürdő u. 22.

environmental, social and governance
products are especially attractive for
millennials and women, and their growth
shows how social responsibility is gaining
an increasing foothold in business.
ALTERNATIVE CAREER
When I was a kid I dreamt about becoming
a vet. My parents were farmers and I lived
as close to nature as one possibly can.
INTERESTING FACT
FEW PEOPLE KNOW ABOUT ME
I’ve became a great fan of Hungarian
wine. I’ve been to Tokaj and Eger at
wine tasting events led by sommeliers,
and plan to visit more regions.

TOP EXPAT CEOS

NOAH M STEINBERG
CHAIRMAN AND CEO, WING ZRT.

Having arrived in Hungary by chance,
Noah M Steinberg adapted quickly and
has been at the helm of a Wing Zrt.
since its establishment in 1999. Wing
has grown to become one of Hungary’s
leading property companies along the
way, present as a developer and investor
in every sector of the Hungarian real
estate market. Steinberg led the firm
through several successful real estate
developments, and Wing has acquired
a niche role developing tailored HQ
buildings for leading international tenants
such as Allianz, EON, Ericsson and
Telekom, and is currently developing

“I respect my colleagues
for creating value
with their work, not
only in the financial sense
but also architectural
and functional value.”

one for Siemens/evosoft. Steinberg
is also proud of the two successful
bond programs; worth a total of
EUR 60 million, they are the only bond
issuance by a Hungarian property
company. He attributes these successes
to the team efforts “of professional,
hardworking and ethical individuals”
at the company. He respects his
colleagues for “creating value with their
work, not only in the financial sense
but also architectural and functional
value”. He is also chairman of the Royal
Institute of Chartered Surveyors (RICS)
in Hungary, a professional organization
committed to ensuring the highest
professional and ethical standards in
property markets globally.
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BACKGROUND
Steinberg studied international
politics at Princeton University. After
graduating, he attended the Diplomatic
Academy in Vienna where his closest
friend introduced him to his current
business partner. They have worked
together ever since, for almost three
decades, committed to long-term value
creation in the country. They were
interacting well with the international
financial community on the one hand
and the local Hungarian business
environment on the other, and decided
to use these attributes in the local
property market.
WHAT I’VE LEARNT IN BUDAPEST
My entire career has been in Hungary
but my education and childhood
were not. As such, I am probably a
hybrid of multiple cultures. Over the
last three decades, I have learned
that being trustworthy, honest and
decent is the best long-term strategy
in business and in life.

FAVORITE BUILDING
BY OUR COMPANY
In addition to the buildings
mentioned above, I very much like
our hotel at the airport, the Ibis
Styles Budapest Airport, particularly
the rooms overlooking the runway.
The Telekom HQ at more than
100,000 square meters is Hungary’s
largest and most advanced
office building, while the Kassak
Residence development

Business Name
Top Executive
In charge of the position, since
Description of Business or Services
Year founded in Hungary
Number of employees in Hungary
Total turnover in 2017 (HUF mln)
HQ in Hungary
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in District XIII offers terrific design
and value for new apartments.
ALTERNATIVE CAREER
I did not become a diplomat in the end.
INTERESTING FACT
FEW PEOPLE KNOW ABOUT ME
I was a competitive rower when I was a
student and several years ago I started
rowing again at the Csepel Rowing
Club in the Masters Eight boat.

Wing Ingatlanfejlesztő Zrt.
Noah M. Steinberg
1999
Real estate
1993
109
1 344
1095 Budapest, Máriássy utca 7.

TOP EXPAT CEOS

ROBERT STÖLLINGER
CEO, KPMG IN HUNGARY

Robert Stöllinger started his career
at KPMG Hungary in August, 1992,
joining his then fiancé in the country.
He was appointed Partner in 1998 and
National Senior Partner in 2003. He
has been leading the firm here ever
since, during which period KPMG’s
Hungarian headcount has grown to
more than 1200 people, with four
solid divisions. He guided the firm
through a particularly challenging
period, when the financial crisis hit
in 2008. In recent years, KPMG has

“Within KPMG, tasks
and roles change so
dynamically that working
here is like changing jobs
each year, while retaining
the advantages of a
strong and settled team.”

expanded its services to become
a truly multidisciplinary company.
Other additions include legal services,
bookkeeping & payroll as well as a
renewed focus on advisory services
for the key sectors of the Hungarian
economy. This growth has propelled
KPMG to become the largest of the
BIG4 firms in the country.
BACKGROUND
Originally from Vienna, Austria,
Stöllinger studied business
administration and management at
the Leopold-Franzens Universität
in Innsbruck. He later took up
international economics and finance
in the USA and studied accounting
under the UK’s ACCA program. He
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has been living in Hungary since 1992,
after their wedding that year, as the
couple felt Budapest offered a wealth of
opportunity. He started at the Budapest
office as a junior auditor after finishing
his studies in Boston, and climbed
the company ladder over the coming
decade.
WHAT I’VE LEARNT IN BUDAPEST
Having started my career here, I’ve
basically learnt everything I know in
Budapest. On the other hand, I have
had many opportunities to adapt global
methodologies and standards to a
small, unique market like Hungary.
FAVORITE PRODUCT
MADE BY YOUR COMPANY
KPMG consulting services merge
sector and business knowledge
with innovative solutions. Earlier this
year, it was a great pleasure to work
with BMW on their site selection.
Currently, we have projects in the
field robotic automation process and
big data. Thanks to our Digital Audit
Center, we are able to deliver audits
of consistently high quality through
centralisation, standardisation and
automation, while focusing our people
more on client service and complex
technical issues.
ALTERNATIVE CAREER
Within KPMG, tasks and roles change
so dynamically that working here is
like changing jobs each year, while
retaining the advantages of a strong
and settled team.
INTERESTING FACT
FEW PEOPLE KNOW ABOUT ME
I am an avid supporter of my son’s golf
career. In my free time, I also play golf,
although just for fun, and I enjoy skiing
in the winter.

Business Name
Top Executive
In charge of the position, since
Description of Business or Services

KPMG Tanácsadó Kft.
Robert Stöllinger
2003
Finance

Year founded in Hungary

1989

Number of employees in Hungary

1 200

Total turnover in 2017 (HUF mln)

7  721

HQ in Hungary
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1134 Budapest, Váci út 31.

TOP EXPAT CEOS

MARIE-THERES THIELL

Business Name
Top Executive

CHAIR OF THE BOARD OF DIRECTORS,
ELMŰ NYRT. AND ÉMÁSZ NYRT,
CEO, INNOGY HUNGÁRIA (FORMER RWE HUNGARY)

In charge of the position, since
Description of Business or Services
Year founded in Hungary

Marie-Theres Thiell has been chair of the
board of directors of innogy Hungária,
ELMŰ and ÉMÁSZ since 2010. In recent
years, ELMŰ-ÉMÁSZ has transitioned
from a traditional energy company to
one of the largest energy infrastructure
providers and suppliers in Hungary.
This has taken place by developing the
business portfolio, which now covers
electricity distribution system operation
and universal service, free market
sales of electricity and gas, e-mobility,
decentralized energy solutions and

“We aim to support the
professional development
of women leaders, to
help them achieve the
goals of the company
and serve as an example
showing successful
women careers”.

to ELMŰ-ÉMÁSZ. She became member
of the board of directors of RWE Hungária
(innogy Hungária today) as well as ELMŰ
Nyrt. and ÉMÁSZ Nyrt. as chief financial
officer in 2005. Since 2015, she has been
vice chair of the German-Hungarian
Chamber of Industry and Commerce.
FAVORITE PRODUCT
FROM OUR COMPANY
We were the first energy company
in Hungary to focus on e-mobility,
opening the first public charging station
in 2010; today, our network of smart
chargers includes altogether 124 units.
We inaugurated the first group-linked
smart street lighting pole project in
Budapest. Our business segment
enHome provides decentralized energy

Number of employees in Hungary
Total turnover in 2017 (HUF mln)
HQ in Hungary

solutions, offering a full range of energy
solutions focusing on the residential
sales of PV systems, offering full-scale
turnkey solutions all over the country.
FAVORITE INNOVATION
WITHIN OUR COMPANY
I established the RWE/innogy Women’s
Network, including several hundred
female colleagues across the group with
all companies, including ELMŰ-ÉMÁSZ,
represented. The most important

public lighting. Thiell is leading the
company to focus on technology and
innovation, development of sustainability
and service quality, and putting
emphasis on digitalization.
BACKGROUND
Born in Germany in 1959 near Dortmund,
Germany, Thiell studied legal sciences at
WWU Münster University and acquired
a doctoral degree in legal sciences.
After finishing her court internship, she
decided to work in the private sector, and
started her professional career at RWE as
legal counsel in 1990. During her career
there, she also provided legal support
to international acquisitions of RWE,
including Hungary, which in turn led her

84

85

Budapesti Elektromos Művek Nyrt.
Marie-Theres Thiell
2010
Energy
1991
357
15  319
1132 Budapest, Váci út 72–74.

elements of our mission are to support
the professional development of women
leaders, to help them achieve the goals
of the company group and serve as an
example showing successful women
careers, even in a mentoring role. It aims
to develop a wider range of professional
relationships, help information transfer
and knowledge sharing, support young
graduates in coordinating family and
career aspirations, and to actively
participate in charity activities.

TOP EXPAT CEOS

KLAUS WINDHEUSER
PRESIDENT-CEO, COMMERZBANK ZRT.

Klaus Windheuser has been the
President-CEO of the Hungarian
arm of Commerzbank group since
November 2015. An open-minded
and talkative leader stirring his people
and the company structure through
difficult times of regulatory pressure,
digitalization, changing investment
trends and a market that’s craving
innovation. His bank is an avid
cooperator with and eventual investor
in hand-picked fintech companies,
runs its own incubator for startups

“I always try to do
things bottom-up.
This way people own
it, get self-responsible
and own the decisions
that are made
together.”
and is keen to keep a thumb on
the latest developments such as
blockchains. Windheuser admires
Hungary for the possibilities its
inhabitants have to offer and expects
to see a great future in ten years’
time if research and development
and innovation gain enough ground
here. “You need the best people.
Hungarian people are fantastic!”
One of his goals at the Hungarian
operation is to simplify how clients
are attended to, flatten out the
traditionally hierarchic company
structure and to reform the way
decisions are made. “I always
try to do things bottom-up. This way
people own it, get self-responsible
and own the decisions that are
made together.” His mission is to
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make Commerzbank Zrt. one of the
greatest places to work in Hungary
for women and men alike, with
over 60% of employees are female.
Commerzbank has also won the
Best workplace for women award.
BACKGROUND
Arriving at Commerzbank as part
of his vocational training and
never really leaving it, Windheuser
graduated from the Frankfurt School
of Finance and Management as
the “Best in Class.” He has been
gradually mapping the divisions
of Commerzbank, climbing the
company ladder in the meantime.
WHAT I’VE LEARNT IN BUDAPEST
We try to seek innovative companies
and bring them to our own
incubator in Frankfurt to boost
that. Everyone knows that Industry
4.0 and Internet of things are
coming but very little is still done
just yet. But there’s a big chance
for Hungary to take part in the
digitalization of the industry that’s
still ahead of us, since the country
is now focusing on research
and development, it has a pool
of educated, really intelligent
people. There’s a great chance for
Hungary to change the game.
INTERESTING FACT
FEW PEOPLE KNOW ABOUT YOU
I’ve got a 7-year-old son who
loves painting. Every time he comes
to the office he likes to check
whether his pictures for Daddy are
out there. I enjoy spending time
with him and my wife, while in my
alone time I try to do things where
I can lose myself in the natural
environment, such as cycling.
I also love riding my motorbike.

Business Name

Commerzbank Zrt.

Top Executive

Klaus Windheuser

In charge of the position, since
Description of Business or Services
Year founded in Hungary
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2015
Banking
1993
131
11 642
1054 Budapest, Széchenyi rakpart 8.

TOP EXPAT CEOS

CHRISTIAN WOLFF
MANAGING DIRECTOR, MERCEDES-BENZ MANUFACTURING HUNGARY

positions in Sindelfingen, Germany and
Tuscaloosa, United States, he held
various management roles at Daimler
AG. He is also a board member of
the German-Hungarian Chamber of
Industry and Commerce.
WHAT I’VE LEARNT IN KECSKEMÉT
I have learnt what the “spirit of
Kecskemét” means. Hungarian
colleagues are ready to try new things,
they are open, and do not shy away
from a challenge. I like to work with
them: they are hospitable, an open
community that quickly took me in.
FAVORITE PRODUCT
MADE BY OUR COMPANY
I would like to highlight three models.
First Mercedes-Benz’ legendary oldtimer, the 300 SL Coupé, a timeless
beauty. The second is the AMG GT
Roadster – a fond memory of my
management role at AMG Operations.
The third is the CLA 45 AMG Coupé,
which I picked because the CLA is the

Christian Wolff was entrusted with
managing Daimler AG’s Kecskemét
plant in 2016. He had visited Hungary
several times before that, which he says
helped him to feel instantly at home. He
was also entrusted with orchestrating a
plant enlargement project.
“The new challenge brought back
some of the memories of an earlier
period of my career, when I was part
of building the Tuscaloosa plant,” he
recalls. Under his leadership here, a new
99,000 square meter body shop has
been completed, where the first model
of the new-generation Mercedes-Benz
compact car is manufactured. Another

milestone is adding the new A-Class
to the product range in Hungary.

“Hungarian colleagues
are ready to try new
things, they are open,
and do not shy away
from a challenge.”
Wolff has also built a “team of valuecreators” who develop and expand
their knowledge at ongoing training.
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Business Name
Top Executive

Mercedes-Benz Manufacturing Hungary
Christian Wolff

In charge of the position, since

2016

Description of Business or Services

Retail

Year founded in Hungary

2004

Number of employees in Hungary

4  000

Total turnover in 2017 (HUF mln)
HQ in Hungary

only model sold all over the world that is
manufactured only here, in Kecskemét.
ALTERNATIVE CAREER
I cannot imagine working anywhere
outside the car industry. I grew up
and learnt the trade in a supportive
professional environment, where I was
given the opportunity of familiarizing
myself with the same working
processes in different countries and
different cultures.

“Our goal is to make the best
cars with the best people and I am
very proud of the team of Kecskemét,”
he says.
BACKGROUND
Born in 1964 in Berlin, Wolff graduated
at the Stuttgart University as a
mechanical engineer. Cars have
always been his passion, a trait that
runs in the family: his father worked
in the Sindelfingen Mercedes-Benz
plant near Stuttgart. After university,
he was admitted to Daimler-Benz AG’s
international management trainee
program. Following production-related
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1 158  280
1133 Budapest, Váci út 96-98.

INTERESTING FACT
FEW PEOPLE KNOW ABOUT ME
Not many people know that I was
a competitive handball player for
almost 20 years in the German
second league. I still like that sport:
I still attend Szeged and Veszprém
matches. My hobbies include
mountain biking, vintage cars
and Harley-Davidson motorbikes,
electric boat trips on Lake Balaton,
and cooking.

LUXURY LIFESTYLE GOLF RESORT AT LAKE BALATON

CORPORATE
MEMBERSHIP
AT ZALA SPRINGS GOLF RESORT
Corporate memberships are available for 2019 and can be used as a business tool to reward clients and employees
for thier loyalty, to build relationships and entertain new clients and partners. Our corporate membership structure
is ﬂexible and can be optimized to meet your personal requirements. Whether its for business or entertainment you
can enjoy the world class RTJII signature golf course and facilities set in the tranquil and picturesque surroundings.
Zala Springs Golf Resort provides the perfect backdrop for a Corporate Membership.
Our experienced team will ensure that you get the most out of your corporate membership.
Find out more: info@zalasprings.hu

ZALA SPRINGS
REAL ESTATE
The Zala Springs Golf Resort luxury lifestyle
development is located close to Lake Balaton and
offers investment opportunities. The second home
apartments are available from 28 m2 – 130 m2 with
prices starting from 3000 Euro m2 in the ﬁrst phase
of the development.

REAL ESTATE – CHAMPIONSHIP GOLF COURSE – BISTRO
Real estate: +3630 2304490 – sales@zalasprings.hu • Golf & Events: +3620 4034960 – info@zalasprings.hu • www.zalasprings.hu
@zalaspringsgolfresort

@zalaspringsgolfresort

HUF 4,990

