
95, Evlogi Georgiev blvd.
1142 Sofia

Phone no.: (+359 2) 9876363
www.bcra-bg.com

 
Vesela Velichkova, lead financial analyst 
v.velichkova@bcra-bg.com  

„Аtaro Кlima” 
ЕООD 

Diana Alieva, financial analyst 
d.alieva@bcra-bg.com 

 
CREDIT RATING Initial Rating 

25.10.2010 
Long-term rating : А- 

Outlook : stable 
Short-term rating : А-1 

 

BULGARIAN CREDIT RATING AGENCY
 
1 

Bulgarian Credit Rating Agency is the only 
Bulgarian agency, included in the list of the 
Financial Supervision Committee, as its ratings 
are acknowledged equally with those of the 
international agencies Moody’s, Standard & 
Poor’s and Fitch. In 2004 BCRA adapted the 
corporate credit rating methodology of ICRA (An 
associate of Moody’s Investors Service). The 
rating scale of BCRA coincides with the rating 
scale of Standard & Poor’s. 
BCRA assigns long-term credit rating А- 
(outlook: stable) and short-term credit rating 
А-1 to „Аtaro Klima” ЕООD. The officially 
adopted methodology of corporate credit 
rating by BCRA is used (http://www.bcra-
bg.com/files/method_8.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. 
 
„Аtaro Klima” EOOD operates in Sector 
“Production of industrial air conditioning and 
ventilation system”. The main company activities 
include design, manufacture of components and 
complete installation of HVAC systems, guaranty 
and after sells service. This sector is linked with 
sector „Construction”, so it is reflected by the 
economic crisis negatively. Based on the analysis 
of the state and structure of the Sector we 
estimate the overall sector risk as being 
relatively high. 
„Ataro Klima” EOOD is established in 1994. It is 
registered in Plovdiv. Mr. Atanas Rogachev has 
been the owner of capital since the moment of 
establishment up to now. BCRA estimates the 
risk, resulting from the ownership and 
participations of the company, as being 
relatively low. 
Main projects of the company are hypermarkets 
and malls, hotels, factories and etc. ”Ataro Klima” 

operates as a subcontractor in the installation of  
ventilation and air conditioning systems of projects 
of the industrial and civil construction. During the 
whole analyzed period (2004-06.2010) the 
company has expanded and renewed its 
equipment and facilities which enable to execute a 
full production cycle and to provide a wide range 
of products. The company has his own factory in 
Plovdiv, offices with warehouses for rent in Sofia, 
Varna, Burgas and Sunny beach. The share of 
Ataro Klima at the national market amounts to  
48,4% as per survey made by the company`s 
consultants as of 2008. BCRA estimates the risk 
from operating activity of the company as 
being low. 
The clients` portfolio of „Аtaro Klima” is well 
diversified. Within the last two years the main 
clients of Ataro Klima are as follows: „Planex” 
ООD, „Sienit holding” and the related companies 
–  „Sofia Bulgartabak”, „Unitermag Engineering – 
branch Bulgaria”. The receivables of the company 
are also characterized with comparatively low 
concentration. BCRA estimates the risk from 
clients as being moderate. 
„Ataro Klima” works with a significant number of 
suppliers, which is defined by the nature of the 
company activities. The company has The 
company has established enduring business 
relations with Daikin (Japan) and Aermec (Italy), 
and a reliable partner for sheet metal delivery is 
Tezcan (Turkey). BCRA estimates the risk from 
suppliers as being relatively low. We estimate 
the overall risk from external factors as being 
relatively low. 
„Ataro Klima” has a detailed organization 
structure, as well as defined strategies and 
policies, referring the activity and priorities of the 
company. Through innovative marketing the 
Company expands systematically and renovates 
its products list elaborating and introducing new 
products, formed by its development department. 
The company has registered a few patents and 
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trademarks. BCRA estimates the risk from the 
management of the company as being low. 
During the period of 2004-06.2010 „Аtaro Klima” 
has been characterized with very fair financial 
state and positive development trend. The net 
company incomes have increased with stable 
rate. The Net Financial Result has been positive 
during the whole period; significant growth was 
observed in 2007 and 2009. The company hasn’t 
distributed the realized profit, which led to growth 
of the equity during the period. The total leverage 
varies in comparatively narrow lines – the values 
are moderate, in the range of 0,5 – 0,67. The 
company hasn’t granted bank financing. The 
increasing values of the collection period of 
receivables are a negative factor, whereas the 
trend is decreasing with the redemption period of 
liabilities. „Ataro Klima” is characterized with 
favourable values of the liquidity.  
The Cash flows of main activity show volatility 
during the years; however, they remain positive 
for the whole period. They are defining for the 
formation of the Net Cash Flow, which also have 
positive values for all years. BCRA estimates the 
risk, resulting from the overall financial state 
of the company, as being relatively low. 
BCRA issues a financial forecast for the 
forecasted financial development of „Ataro Klima” 
for period to 2015; this term includes a three-year 
period after possible introduction of new 
production equipment, for which the company 
applies for grants on operating programme 
„Development of the profitability of the Bulgarian 
economy”. In case the company develops similar 
to the forecast it will realize Positive Net Cash 
Flow and will be characterized with very fair 
profitability in short-term and long-term aspect. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 Main Financial Indicators: 
 

Indicator (thousand leva) June10 2009 2008 2007 
Assets 36 135 32 009 24 713 16 813 
Sales Incomes 15 345 46 022 36 877 28 821 
Profit before interests, 
taxes and 
amortizations 
(EBITDA) 

2 834 8 925 2 673 4 167 

EBITDA/Net 
Sales Incomes 18.47% 19.39% 7.25% 14.46% 

Current liquidity 1.23 1.66 0.94 1.27 
Leverage 0.52 0.53 0.67 0.62 
Cash flow from main activity - 3 391 9 689 4 300 
Net Cash Flow - 429 3 881 3 593 

 


