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* (w) – withdrawn rating 

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. 

The Rating Committee of BCRA took a 
decision on 21.05.2013 to assign the long-term 
А- (outlook: stable) to „Ataro Clima” EOOD 
and withdraw the same in accordance with 
point 4 from the Procedure for withdrawal of 
corporate ratings. The methodology adopted 
officially by BCRA for assigning of corporate rating 
is used (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. 

During the update period the economic situation in 
the country remains unfavorable. "Ataro Clima" 
operates in a sector which is closely connected to 
the construction sector, which continues to be 
severely affected by the economic crisis. 

In the ownership structure of the company no 
changes occurred during the period under review. 

The main activity of "Ataro Clima" remains building 
projects in the field of heating, ventilation and air 
conditioning. During the analyzed period the 
company launched a new type of production – 
shaped metals for photovoltaic systems. The 
sales incomes continue to be dominated by sales 
of products which increased in 2011 up to 79.8% 
and as of 09.2012 up to 90.8%. 

 

In 2011 the fixed tangible assets of "Ataro Clima" 
increased by 25.2% referring to the real estate (a 
growth of 66.4%). During the first nine months of 
2012 the company continued to expand its 
facilities actively. The growth of balance value of 
fixed tangible assets compared to the end of 2011 
amounted to 56.1%. The increase is mainly in line 
of the given advance payments for fixed assets 
under construction. 

During the first nine months of 2012 there was a 
rise of the concentration of turnovers with clients 
per annum: 49% of them are taken by a company 
which is a new client of "Ataro Clima". 

The turnovers of suppliers as of 09.2012 also 
recorded enhancement of the concentration year 
on year: as of 09.2011 the turnovers of the three 
largest suppliers formed 35.1% of total turnover, 
while one year later the largest turnovers made up 
66.1%. 

In 2011 net sales incomes of "Ataro Clima" 
increased by 4.4% per annum in line of the sales 
of products which retain the highest share in sales 
incomes (79.8% in 2011). Net sales incomes, 
generated by the company, are multiple times 
higher than the competitive group. The operating 
costs registered a growth of 12.4% which is due to 
the increase of expenses for materials (37.4%). 

In 2011 both operating and net profit decreased 
for 2

nd
 consecutive year. Net financial result 

amounts to 4,110 thousand leva (5,843 thousand 
leva for 2010), but is the highest in comparative 
aspect. The shrinkage of net financial result 
determines the decline of net profitability, but it 
remains on a favorable level compared to the 
competitive group. Operating profitability and 
equity profitability have similar dynamics. By the 
last mentioned indicator the company occupies 
the second position in the competitive group. 

http://www.bcra-bg.com/files/file_103.pdf
http://www.bcra-bg.com/files/file_103.pdf
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Quick liquidity decreased slightly in 2011, whereas 
current liquidity registered a growth; both of them 
maintain very good levels. 

The Company does not use bank crediting. It 
maintains low leverage levels, which reduced 
further in 2011 both in line of the reduced liabilities 
(2.6%) and of asset growth (10.0%). The company 
usually occupies a favorable position in a 
comparative aspect by this indicator, which 
remained the same also in 2011. 

Net and operating profitability register higher 
levels compared to 2011. The quick and current 
liquidity increase sensitively. Despite the taken 
bank loan during the period the debts of the 
company increased comparatively slightly 
compared to the end of 2011 (below 3%), while 
the general assets increase by 29.2%, which 
determine the continuous decline of leverage.  
 
In the first nine months of 2012 "Ataro Clima” 
realized sales incomes nearly double larger than 
the total turnover for 2011. The sales incomes of 
products (over 90%) maintain the biggest share. 
The significant increase of the revenues is due to 
the new production which the company launched - 
manufacturing of shaped metals for photovoltaic 
systems. Net and operating profitability increase 
sensitively. Despite the company has taken a 
bank loan during the period, the debts of the 
company increased slightly compared to the end 
of 2011 (below 3 %), while the total assets 
increased by 29.2% which determines the 
continuous leverage decline.  
 
 
 
 
 
 
 

 

 

 

 

 

 

 

 

 

Main financial indicators 

Indicator (BGN thousand) 9.2012 2011 2010 2009 

Assets 52 352 40 506 36 821 32 009 

Sales Incomes 85 098 44 767 42 885 46 022 

Profit before interests, 
taxes and amortizations 
(EBITDA) 

11 827 5 292 7 165 8 925 

EBITDA/Net Sales 
Incomes 

13.90% 11.82% 16.71% 19.39% 

Current liquidity 2.06 1.84 1.62 1.66 

Leverage 0.31 0.39 0.44 0.53 

Main activity cash flow - -200 1 731 3 391 

Net Cash Flow - -4 316 2 238 429 

 


