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BCRA - Credit Rating Agency (BCRA) is the 
third qualified rating agency in the EU, registered 
under Regulation 1060/2009 of the European 
Parliament and of the 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.  

BCRA retains the long-term credit rating ВВВ- 
(outlook: stable) and short-term rating А-3 to 
„Мapex“ АD. The officially adopted by BCRA 
methodology for assignment of corporate credit 
rating is used (http://www.bcra-
bg.com/files/file_103.pdf). 

To elaborate the credit report and assign the 
credit rating, the information, provided by the rated 
company, NSI, BNB, BCRA`s database, 
consultants and other sources of public 
information is used. 

The main features in the development of the 
subsector „Other activities in the field of IT“ in the 
period 09.2013-09.2014: 

 The sector remains one of the most 
sustainable and continues to report constant 
growth. As a main hurdle before the development 
of the technology companies in Bulgaria is the 
lack of sufficient skilled workers. Negative 
influence on this factor might cause the 
deterioration of the business climate, political or 
economic destabilization of the country, which 
divert part of the potential new investors. 

 During 2013, the number of the 
companies, operating in the subsector, reached to 
2 320, reporting growth of 10.06% year on year. 

 The number of the employed also 
increased from 6.31% compared to the end of  
2012. Also in 2014 the lack of specialists continue 
to be a major problem for the software companies. 

 During 2013, the sector retained the level 
of net sales income as reported a slight increase 
of 3.18% year on year, reaching to 1 222 683 
thousand leva. 

During the period of the update, there were not 
changes in the scope of activity of „Мapex“ АD 
which is related to map-making and geodesy, 
geodesy networks, photogrammetry, cadaster, 
geodesy  calculations, consultant services and 
presentation, development and software trade, 
database, navigation and geodesy apparatus and 
devices, processing data equipment and 
computers, vehicle tracking systems, etc. 

During 2013 the sales income of the company 
reported growth of 17.5% year on year in line of 
the service sales income, which have a major 
share of (83.8%, 80.1% in 2012). During the nine-
month period of 2014 there was a considerable 
decline of the sales income compared to the same 
period of the past year – 58.6%. The decline is 
due to the type of the company’s activity which 
works mainly on acquisition of tenders and 
projects.  

During 2013, the market share of „Мapex“, 
calculated on the basis of net sales income in the 
sector 62.09, showed a slight increase. 

During the period under review the clients of the 
company are physical persons, government 
institutions, municipalities, banks, as well as 
companies, operating in different fields of activity.  

Throughout the reporting periods under review 
leading clients were present on a regular basis, as 
well as clients on an irregular basis determined by 
the type of the activity. As of September 2014 
there was certain concentration in the clients‘ 
portfolio, as the leading three clients form 43.8% 
of the turnover of the company. The period of 
collection of receivables in 2013 is characterized 
with a decline, whilst as of 09.2014 it increased 
again. 

http://www.bcra-bg.com/files/file_103.pdf
http://www.bcra-bg.com/files/file_103.pdf
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For the period of the update the concentration 
decreased in the turnovers for suppliers and 
continue to not report considerable dependence 
from a supplier. „Мapex“ АD strengthened its 
established relationships with most of the partners 
of the company. At the same time the debts to 
suppliers increased which reflected in the period 
of their redemptions. 

During November 2014, the management team 
has been changed: Angel Angelov become an 
executive director and the former executive 
director Nikolay Lazarov remains in the Board of 
directors and his functions are focused on 
financing and management of the administration 
department in the company. During the period of 
the update new management systems were 
introduced.  

After the decline reported in 2012 (39.3% year on 
year), in 2013 net sales income increased by 
17.5%. During the nine-month period of 2014 net 
sales income increased by 58.6% year on year, 
due to delay or procrastination of part of the 
projects. The descending trend in the operating 
result remains the same, as it is negative in 2013 
and the nine-month period of 2014. Net financial 
result in 2013 is positive, as a result of the 
reported financial income from participation of the 
company in a consortium on a project with another 
company.  

As of 09.2014 net financial result was negative as 
the annual result is expected to be a profit on the 
basis of the preliminary annual reports. In 
comparison with the created competitive group of 
companies in the sector during 2013 the company 
reported a better level of net profitability. 

 „Mapex” АD is characterized with a good 
leverage level. During 2013, although the debts to 
financial companies increased by 25.3%, the 
value of the leverage registered a decline 
compared to the end of 2012, whilst as of 
September 2014 the total leverage increased. In a 
comparative aspect „Мapex“ АD reported higher 
levels of total leverage. 

The quick liquidity and current liquidity reported a 
decline during 2013, but as of September 2014 an 
improvement was registered. In a comparative 
aspect the companies in the competitive group on 
average report higher levels of liquidity. 

 
 
 

Main Financial Indicators: 

Indicator 
(thousand leva) 

9.2014 9.2013 2013 2012 2011 

Активи 2 020 1 968 1 880 2 929 2 442 

Net Sales Income 885 2 140 2 926 2 490 4 100 

Net Financial Result -341 7 50 111 138 

Net Profitability -38.5% 0.3% 1.7% 4.5% 3.4% 

Current Liquidity 1.63 3.26 1.13 2.54 1.56 

Quick Liquidity 0.15 0.11 0.01 0.02 0.39 

Leverage 0.68 0.45 0.48 0.55 0.5 

 


