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BCRA - CREDIT RATING AGENCY (BCRA) is the 
third qualified rating agency in EU, registered 

under Regulation 1060/2009 of the European 
Parliament and of the European Council. The 
credit ratings, assigned by BCRA, are recognized 

in the whole EU and are entirely equal with the 
other ratings, recognized by European Securities  
and Markets Authority (ESMA),  without any 

territorial or other restrictions. The rating scale of  
BCRA coincides with the scale of Standard & 
Poor’s.  

BCRA retains the long-term credit rating А- 
(outlook: stable) and short-term credit rating 
А-1 to „Ataro Clima” EOOD. The officially  

adopted methodology for assignment of corporate 
credit rating is used by BCRA (http://www.bcra-
bg.com/files/file_103.pdf).  
 
To elaborate the credit report and to award the 
credit rating BCRA uses information from the 

rated company, NSI,  BCRA`s database,  
consultants and other sources of public  
information.  

 
"Ataro Clima" EOOD operates in the sector 
"Production of industrial cooling and ventilation 

equipment”. The main activity of the company 
includes design, manufacturing of components  
and complete construction of HVAC installations,  

warranty and after sells service. This sector is  
connected with the sector 'Construction' and it  
continues being influenced negatively by the 

economic crisis. On the basis of the analysis of 
the state and structure of the industry we assess 
the total sector risk as being relatively high.  

 
During the analyzed period no changes occurred 
in the structure of the ownership of "Ataro Clima" 

EOOD. BCRA retains the risk arising from 
the ownership and participations of the 
company as being relatively low.  

During the period under review the company 
maintained its good market positions and 

continued investing in equipment with the aim to 
increase its competitive advantages. In 2010 FTA 
of "Ataro Clima" decreased by 2.4% yoy. In the 

structure of FTA in 2010 land and buildings 
registered a growth (a share of 41.82%) at the 
expense of the share for facilities (10.73%).  

Profitability and FTA turnover decreased but  
remained higher than the average for the 
competitive group.  BCRA assesses the risk  

from operating activity of the company as 
being low. 
The client port folio of “Ataro Clima” continues 

being characterized by good diversification. The 
receivables of the company are characterized with 
a relatively low concentration.  „Ataro Clima” 

works with numerous suppliers, which is  
determined by the nature of the activity. We 
estimate the overall risk of external factors at a 

relatively low level.  
„Ataro Clima” has a detailed organization 
structure, as well as laid strategies and policies  

related to the activity and priorities of the 
company. As a whole for the period under review 
changes did not occur in the organization 

structure of the company. The strategy of the 
management team for submission of quality  
products at the market continued, using innovative 

technologies for production of high technology 
articles and harmless products for the 
environment. 

BCRA assesses the risk from the management 
of the company at low level. 
In 2010 the long lasting positive trend of increase 

in incomes was interrupted and they registered a 
downturn on an annual basis of 7%. The decrease 
is entirely in line of the incomes from production 

and goods. The expenses for operating activity of 
the company in 2010 decreased parralel with the 
incomes – 6% on an annual basis. The decrease 
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is entirely in line of the expenses for raw materials  
and materials and hired services, whose decline is  
respectively 50% and 12% on an annual basis. In 

2010 the operating result registered a decline of 
23% on an annual basis, due to the anticipating 
decline of the operating incomes compared to the 

decrease of the operating expenses. Net financial 
result is close to operating result and also 
registered a decrease during the analyzed period.  

The company did not almost distribute the realized 
profit, which led to a growth of the equity in the 
period. Total leverage decreased slightly in 2010,  

and as of June 2011 was at the level of 2009. The 
company doesn’t use bank financing. „Ataro 
Clima” is characterized with favorable values of 

liquidity. Negative factor is the increasing values 
of the collection period of receivables and 
redemption of liabilities.  

The company registered positive cash flows in all  
directions, which led to an increase of the 
resources at the end of the period. BCRA 

assesses the risk, resulting from the overall  
financial  state of the company at a relatively 
low level. 

 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 

Main Financial Indicators 
 
Indicator (BGN thousand) 6.2011 2010 2009 

Assets  44 174 36 821 32 009 
Incomes from sales  11 786 42 885 46 022 
Profit before 
interests, taxes and  
depreciations 
(EBITDA) 

1 297 7 165 8 925 

EBITDA/Net 
incomes from 
sales 

11.00% 16.71% 19.39% 

Current Liquidity  1.37 1.62 1.66 
Leverage 0.51 0.44 0.53 
Cash Flow from main 
activ ity   

- 1 351 3 391 

Net Cash Flow - 2 238 429 

 


