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Long-term National-scale Rating: А+ (BG) А+ (BG) 

Outlook: stable stable 

Short-term National-scale Rating: А-1 (BG) А-1 (BG) 

* To become familiar with the full rating history, please see the table at the bottom of the document. 
1) Prior to the present publication the credit rating and rating outlook was disclosed to the rated entity or related third party. Following that 
disclosure amendments in the credit rating and rating outlook have not been executed;  
2) During the last 2 years, BCRA Credit Rating Agency AD has not provided ancillary services to the rated entity or a related third party. 

  
BCRA – CREDIT RATING AGENCY 

 

BCRA – CREDIT RATING AGENCY (BCRA) is the 
third qualified rating agency in the EU, registered 
under Regulation No. 1060/2009 of the European 
Parliament and of the Council. The credit ratings, 
assigned by BCRA, are recognized throughout the EU 
and are entirely equal with the other ratings, 
recognized by European Securities and Markets 
Authority (ESMA), without any territorial or other 
restrictions.  

At a meeting session held on 04.11.2021, the 
Rating Committee of BCRA discussed a report of 
the review of the rating of „Credissimo” EAD. The 
meeting session was run by Mr Kiril Grigorov, 
Doctor of Economics in his capacity as a Chairman 
of the Rating Committee. After discussion of 
changes in the factors concerning the rating 
through the review period, the Credit Rating 
Committee adopted the following decision: The 
BCRA affirms the assigned ratings to Credissimo 
EAD, maintaining the outlook as follows: 

 Long-term rating:     BBВ ,  

Short-term rating:      А-3 , 

„stable” outlook; 

 Long-term national-scale rating: А+ (BG) ,  

Short-term national-scale rating: А-1 (BG)  

„stable” outlook, 

 

 

stating the opinion that the company retains its 
stable management under the economic crisis 
caused by the COVID-19 pandemic, an overall 
improvement in liquidity and some improvement in 
the quality of the managed loan portfolio. 

 

The officially adopted by BCRA Methodology for 
assigning of a bank credit rating: https://www.bcra-
bg.com/files/bank_methodology_2018_en.pdf along with 
the assigned bank corporate credit rating 
https://www.bcra-
bg.com/files/Corporate_Methodology_2016_en.pdf have 
been used. 

 

The rating users can find information about each rating 
category, including the definition for default in the 
Global Scale published at the website of BCRA:  

(https://www.bcra-bg.com/files/global_scale_en.pdf ). 

 

The report has been prepared and the rating - assigned, 
based on information made available by the rated 
company, Bulgarian National Bank, National Statistical 
Institute, BCRA’ database, consultants and other public 
information sources. 

mailto:stamenova@bcra-bg.com
https://www.bcra-bg.com/files/bank_methodology_2018_en.pdf
https://www.bcra-bg.com/files/bank_methodology_2018_en.pdf
https://www.bcra-bg.com/files/Corporate_Methodology_2016_en.pdf
https://www.bcra-bg.com/files/Corporate_Methodology_2016_en.pdf
https://www.bcra-bg.com/files/global_scale_en.pdf
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Operating Environment 

The emergence of the COVID-19 pandemic 
worldwide has turned into a major issue and one of 
the top priorities both in Bulgaria and in all its 
political and economic partners. Due to the 
unprecedented crisis in the country, an 'epidemic 
emergency' has been introduced and, due to the 
inability to form a government after two 
parliamentary elections in 2021, Bulgaria is 
governed by a caretaker government. 

The COVID-19 pandemic and the measures taken 
to control the infection have adversely affected the 
economic activity in the country, as the reported 
decline in GDP in 2020 amounted to 4.4% (4.0% 
growth achieved a year earlier), but the recovery is 
already underway. Following the slowdown 
observed in household consumption, lending, 
external sector indicators, and inflation, in the first 
half of 2021, the dynamics are reversed, and the 
achieved real growth averaged 3.4% on an 
annual basis according to preliminary data. The 
unemployment rate rose to 5.6% by Q2 2021 (5.1% 
on average for 2020). 

Bulgaria has entered the current crisis with a stable 
fiscal position and a low government debt level. 
The Consolidated Fiscal Program balance for 2020 
was a cash deficit of 3.0% of GDP (1.0% in 2019) 
after the government financed fiscal aid to the 
sectors most affected by the crisis. In the first half 
of 2021, budget revenues continue to grow at a 
slower pace than expenditures. General 
government debt rose to 24.7% of GDP by June 
2021 due to financial needs arising from the anti-
crisis fiscal measures and the decline in GDP but 
remained low in comparative terms.  

One year after Bulgaria became a member of the 
EU Banking Union, and the Bulgarian lev is officially 
in the ERM II, in July 2021 the National Plan for the 
introduction of the euro in Bulgaria was presented 
with a target date of January 1, 2024.  

As of mid-2021, the banking sector remains resilient 
despite the economic turbulences. The capital 
ratios and liquidity of banks are at high levels being 
supported by the steady growth of the deposit base 
as well as the timely regulatory anti-crisis 
measures. 

Following the slowdown in 2020 (to 4.8%), the credit 
growth in the non-financial sector remained 
moderate in the first half of 2021, reaching 6.8% 
YoY, with higher activity of individual customers. By 

the middle of 2021, however, there has been a 
slight acceleration in both enterprises and 
households. Concurrently, the carrying amount of 
deferred loans under the Procedure for Deferral and 
Settlement of Liabilities Payable to Banks and their 
Subsidiaries – Financial Institutions reached BGN 
9.4 billion or 13.3% of the total portfolio at the end 
of June 2021, after the opportunity to submit 
applications under this procedure had expired at the 
end of March.  

The profit of BGN 815 million generated in 2020 is 
51.4% lower on an annual basis. Net interest 
income and fees and commissions retain their 
leading role in its formation, but with an annual 
decline in both sources. At the same time, the value 
of the impairments incurred has doubled compared 
to 2019. In the first half of 2021, there has been a 
partial recovery of the result of the banking system 
at opposite movements of the specified parameters, 
and the BNB decided to fully capitalise the profit for 
2020 (as well as the one for 2019) as a measure to 
further strengthen the capital of banks in the context 
of the crisis related to COVID-19. 

The development of economic processes in the 
country is analysed in detail by BCRA - Credit 
Rating Agency. A Rating Rationale of the Sovereign 
Rating assigned by BCRA to the Republic of 
Bulgaria is available at our official website:  

https://www.bcra-
bg.com/files/rating_republic_of_bulgaria_oct_2021_en.pdf 

Sector Analysis   

There are no significant changes in the legal 
framework regulating the activities of the non-
banking financial institutions in the review 
period. Their activities remain under the BNB 
licensing regime. 

The Number of the companies registered by BNB 
according to Law on Credit Institutions, article for 
conducting a lending activity, slightly increased 
(168 as of the end of June compared to 160 in 
2020). It should also be taken into account that the 
amendment is made at the background of 
termination of activity with the withdrawal of license 
by BNB and new registration of companies, which 
in 2020 are 10 (12 in 2019 and 12 in 2018) and four 
new companies registered in the first nine months 
of 2021. The new registrations in the last four years 
can be considered as showing business 

https://www.bcra-bg.com/files/rating_republic_of_bulgaria_oct_2021_en.pdf
https://www.bcra-bg.com/files/rating_republic_of_bulgaria_oct_2021_en.pdf
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expectations for the sector’s sustainable growth, 
along with good development opportunities. 

Following the formal decline in the assets in 2018 
as a result of the withdrawal of one of the biggest 
market participants – BNP Paribas Personal 
Finance EAD, the sector is regaining its steady 
growth trend in assets, posting year-on-year 
increases of 16.9% for 2019 and 9.9% for 2020, 
followed by an 8.2% increase for the first six months 
of 2021. Non-banking corporations specialising in 
lending manage to maintain credit growth 
reaching 19.0% (BGN 461.7 million) in 2019, 
followed by a lower one (6.0%, or BGN 174.7 
million) in 2020, the year of the crisis. After that, 
there was a recovery of the growth with an increase 
of 8.9% (BGN 273.9 million) for the first six months 
of 2021. Consumer loans retain their major and high 
share in total loans (average level of 72.7% for the 
last three years), which decreased to 70.6% at the 
end of 2020 and 70.1% at the end of June 2021. 

The growth in non-banking credit institutions' loan 
portfolios is backed by the banks' reluctance to 
cover the short-loan segment, characterised by the 
small amounts borrowed. In addition, a large 
number of loan seekers work in the informal 
economy, resulting in bad credit history and no 
access to cheaper bank financing. The extremely 
simplified procedure for granting a loan (with fully 
online access and service in many cases) along 
with the very short time for obtaining the approved 
amount (within a few hours) after application also 
attract customers. 

Targeted credits remain mainly consumer - a 
share of over 90% in the last five years, with a 
further increase at the end of the period (to 95% at 
the end-June 2021). 

The amount of attracted funds by the sector 
continues to grow steadily and reached nearly BGN 
2.1 billion at the end of June 2021, marking a year-
on-year increase of 15.1% (after weaker growth of 
5.2% in the previous 12-month period). The share 
of loans payable to total assets fell in 2020 (48.0% 
at year-end), as a result of the crisis in the sector 
and the measures taken by many of its participants 
to close external debt positions, and rose back to a 
level of 50.9% in the first six months of 2021, close 
to the levels retained in 2018 and 2019. 

The last year (2020) was characterized by a 4.5% 
increase in the sector’s total profit, to BGN 326.6 
million (after +30.5% in 2019), albeit the crisis in the 

sector related to the pandemic emergency. The 
financial result at the end of the first half of 2021 
(BGN 304.0 million) marked a significant increase 
of 41.8% compared to the same prior-year period (it 
should be borne in mind that the latter period is 
most affected by the crisis). 

Chart 1 – Equity and Financial Result for the Sector (2010-6.2021) 

 

As a result of the positive results, capital increases 
and new entrants, the value of equity in the sector 
remains growing - with reported year-on-year 
increases of 11.4% at the end of 2020 and 10.2% 
at the end of June 2021, excessing BGN 1.1 billion. 

The positive six years tendency in the sector up to 
2019 in the share of non-performing loans with 
its record-low level of 6.5% at the end of 2019 
discontinued in the review period with levels of 9.7% 
at the end of 2020 and 9.1% at the end of June 
2021. Two reasons can be derived as the main 
conclusion. One reason - is the impact of the crisis 
related to the COVID-19 pandemic and the income 
drop for a wide range of individuals. The other is - 
the presence of large NPL portfolios being sold by 
the banks and corporates, which influenced the 
market and the large number of small (mainly non-
banking) financial institutions that refrain from deals 
on placement NPLs. The absolute value of NPLs in 
the sector amounted to BGN 303.2 million at the 
end of June 2021. 

Chart 2 – Non-performing Loans (2010-6.2021) 
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The sector is one of the most largely affected by 
the economic crisis related to the COVID-19. The 
negative impact is induced in two ways. On the one 
hand, the unemployment growth and income 
decline, due to recession in numerous sectors of 
economic activity, may cause difficulties for some 
borrowers to serve timely their obligations. On the 
other hand, the lack of sufficient income will put 
pressure on seeking additional funding to cover 
urgent needs.  

As long as "fast" loans provide a short-time and 
simplified access to credit resources, an overall 
increase in loan applications can be expected. 
The management decisions in the sector for the 
level of risk that the companies will be ready to take 
in this environment will prove to be key for the future 
"health" of the business, accordingly. 

The country remains one of the few in Europe 
where the sub-crisis is still unresolved and negative 
expectations for the development of a number of 
businesses affecting relatively large groups of 
people persist. However, the expectations of BCRA 
from previous analyses on the sector for 
moderately favourable development, do not 
currently undergo significant adjustment. The main 
sensitivity in prognosis is going to be the risk level 
taken by the companies’ management. 

 
 

 Credissimo EAD 

In the period of rating update, there are no changes 
in the share capital amounting to 5 000 000 
distributed in the same number of shares, with a 
nominal value of BGN 1, owned entirely by 
Credissimo Holding Limited Malta (Credissimo 
Holding Limited).  

In the review period, there are changes in the 
management system of the company – a one-tier 
system, managed by a Board of Directors, of which 
Kota Kantchev has exited, thus as of October 19, 
2021, the composition is:  

 Sokol Yankov – Chairperson, Chief Executive 
Officer (major shareholder and sole owner of the 
capital);  

 Georgi Karpuzov - member (and shareholder); 

 Ivelin Kamburov - member; 

 Emiliana Neeva - member; 

 Biliyana Hristova - member. 

Influenced by the coronavirus pandemic crisis, in 
2020, the efforts of the company's management 
team were focused on stabilising the core business 
lines, reducing credit risk on new exposures and 
building up a sufficient liquidity buffer to ensure the 
company's operations. In the first half of 2020, 
lending was severely constrained and total net 
lending was down by16.7% year-on-year. 
Temporary difficulties related to the self-limited new 
business in March-July 2020, as well as difficulties 
in servicing existing business, have been 
overcome. Operating expenses have been 
optimised, credit risk management models have 
been calibrated, and most of the positions on 
received external financing have been repaid.  

In the first half of 2021, there was a 5.7% increase 
in the value of the loan portfolio, with a decrease in 
interest income and a lower financial result 
(compared to the corresponding period of last year). 

The change in equity during the period analysed 
continues to be determined by the financial result 
and the dividends distributed. Having distributed 
and paid in full a dividend of BGN 5.4 million in 2019 
(BGN 2.0 million in 2018), in 2020, the management 
decided not to distribute a dividend from the profit 
registered in 2019 (BGN 4.6 million). It is left entirely 
at the Company's disposal, strengthening its 
liquidity position in the financial crisis. 

Thus, influenced by the realised profit in 2020 (BGN 
3.8 million) and the current profit for the first half of 
2021 (BGN 1.7 million), the equity registered an 
increase in the review period - by 14.6% on an 
annual basis, followed by further 7.1% for the first 
six months of 2021, thus reaching its highest 
historical level of BGN 31.4 million. 

Following the significant crisis change in the 
portfolio quality in the first half of 2020, when 
regular loans declined, the review period saw a 
reverse, gradual and sustained improvement, with 
the regularly serviced loan obligations (net) rising to 
68.7% at the end of 2020, and to 78.6% by the end 
of June 2021. Along with the increasing equity, this 
led to a positive rising in the ratio Net overdue 
loans (over 30 days) / Equity - reaching 16.6% at 
the end of June 2021 and 25.2% six months earlier, 
after reaching a peak of 39.5% at the end of June 
2020. The levels of the review period are now close 
to those traditionally maintained by the Company 
before the Covid crisis (18.8% at the end of 2018 
and 23.8% at the end of 2017). 
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Credissimo EAD has maintained a relatively high 
level of coverage of receivables of its loan portfolio 
with equity, which is assessed positively for rating 
purposes. 

In the credit rating review period, influenced by the 
actions taken by the management to limit the 
expected effects of the Covid-pandemic, in 2020, 
the company repaid a large part of the attracted 
borrowed funds (realized decrease of 52.7% on an 
annual basis). In the first half of 2021, financing has 
been increased, supporting the expansion of the 
loan portfolio. Non-bank financial institutions are 
maintained as a source of funding, with a 
predominant share of P2P platforms (on which the 
company enjoys a relatively high and stable rating) 
based on placed loans. The rated entity has not 
taken bank loans after 2015 when it repaid its last 
debts of this type, and also has not financed its 
activities through bond loans. 

The significant decrease in loan obligations in 2020, 
along with an increase in the amount of equity, 
resulted in a positive decrease in the leverage 
ratio (liabilities to equity) to 0.32. In the H1 of 2021, 
the value of the ratio rose (to 0.46) influenced by the 
increased borrowed funds, which outpaced the 
growth in the company's equity, and its level is 
positioned around the relatively low values (0.30-
0.50) traditionally maintained by Credissimo in the 
previous five years (2014-2018). Compared to the 
reference group of companies1, the dynamics of the 
indicator do not significantly change the positioning 
of Credissimo EAD, which keeps its favourable 
position - with a level lower than average and also 
lower compared to its main competitors. 

In the review period, the value of assets has moved 
in two directions – declining in 2020 by 9.2% 
annually, when the management implemented 
decisions to restrict the lending and repay a large 
part of current loan obligations and increasing by 
10.1% in the H1 of 2021, fully recovering its 
temporarily lost positions. The dynamics remain 
connected to the movement of the main structural 
component in the asset – net loans, along with the 
significant increase in the value and share of the 
available cash and the relatively slight decline of 
investments in subsidiaries. The asset structure is 

                                                 
1 Includes: „4Finance“, „Feratum Bulgaria“, „Easy Asset 
Management“, City Cash“, „Net Credit“, „Profi Credit Bulgaria“, „Sofia 
Commerce Credit Group”. 

characterized by higher liquidity at the end of June 
2021.  

Already it has been noted that influenced by the 
pandemic emergence and the measures introduced 
by the management to limit lending activity, in 2020, 
the rated company significantly reduced the volume 
of the loan portfolio. Evaluated in gross loans, this 
is not as pronounced (5.2% decline), but evaluated 
by its net value, a higher decline of 16.7% is 
reregistered. In the first half of 2021, the net loan 
portfolio recovered some of its value, recording a 
growth of 5.7% (over the six months).  

The level of gross loans covered by impairments 
remains high (46.5% at end-2020), down slightly 
from the record-high (48.7%) reached in mid-2020. 

The detailed analysis of the portfolio of consumer 
loans shows that during H1 of 2020 (most affected 
by the pandemic) the share of rejected loan 
applications reached a level of 68.8% (including 
reached levels of 76% and 78% in March and April) 
compared to levels traditionally maintained in the 
previous three years of 64-65%. In the second half 
of 2020, the approved applications rose gradually 
(the overall reported full-year rejection rate is 
66.1%), and in the first half of 2021, this rate moved 
towards the traditional levels, reaching 64.1% for 
the period 01.01. - 30.06.2021. 

The changes are related to the actions taken by the 
management to modify the credit risk criteria under 
the changing business environment and the general 
negative dynamics in macroeconomic indicators. 
BCRA positively evaluates the conservative 
development of Credissimo's loan portfolio. 

At the end of the first half of 2021, the value of net 
loans or the ones in default up to 30 days, 
accounted for 78.6% of the loan portfolio, improving 
significantly compared to a year earlier. The level is 
the highest reached in last five years. The absolute 
value of regular loans increased annually by 
29.0%.  

During the period under review, two sales of 
receivables were made from Credissimo EAD's 
highly provisioned portfolio. 
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By type of products, the consumer loan portfolio 
remained dominated by one product - credissimo 
plus, whose share reached approx. 97%.  

The share of new clients in the portfolio maintained 
a well-defined downward trend during the review 
period, falling to a level of 16.4% at the end of 2020, 
following a level of around 20% for the period 
January 2019 - February 20202 and a sustained 
lower values thereafter (8.9% in April 2020, 11.0% 
in May 2020 and 13.1% in June 2020), resulting 
from the conservative lending policy implemented 
by the management in the context of the economic 
crisis and uncertain environment. The new 
customer share established in the second half of 
2020 (in the range of 13-15%) is maintained in the 
first six months of 2021. This fulfilled the intention 
for expansion of the loan portfolio being carried out 
mainly by existing clients with a good credit history. 

Despite the decline in the loan portfolio, Credissimo 
generated growth in interest income by 10.1% 
(after 22.9% growth in 2019). Interest expenses 
grew by a slighter pace than in the previous year 
backed by the increased net interest income – by 
9.4%. In H1 of 2021, as a result of the lower interest 
income (with an observed increase in the value of 
the portfolio) and despite strongly reduced interest 
expenses, current net interest income decreased by 
11.0% compared to that realized in the first half of 
2020. 

The level of Interest income to Gross loans ratio 
(annual average) slightly declined in 2020 to 21.4% 
(21.9% in 2019, 22.9% in 2018) which does not 
indicate the simultaneous increase of interest 
income and the decline in the portfolio. The trend 
continued into the first half of 2021 and is now more 
obvious, with a reported level of 9.2%, from 11.5% 
in the previous corresponding period. The level is 
impacted by a reduction in interest income 
outpacing the contraction in gross portfolio size.  

More evident are the changes in the Interest 
income to the Annual average net value of loans 
ratio. It has increased to 37.5% in 2020 (33.0% in 
2019 and 31.5% in 2018), while in the H1 of 2021, 
it declined by approx. 2.5 pp. compared to the past 
corresponding period. The levels of the indicator 
achieved by the rated company remain some of the 
lowest within the peer group, albeit most of the 
companies recorded a significant reduction in the 

                                                 
2 February 2020 – the emergence of the global COVID pandemic is a 
key moment in the company's activities  

ratio (markedly for Easy Asset Management and 
Feratum). All the other companies reported a 
decrease in the indicator, except for Profi Credit and 
City Cash. 

The year 2020 is the third consecutive financial year 
with a recorded decline in the level of the Interest 
Spread (to 15.3%, after 17.6% and 21.4% for the 
previous two years), with the trend being ended in 
the first half of 2021 with a slight increase. The 
levels remain the lowest in the reference group of 
companies, where all companies are characterised 
by similar changes. 

The anti-crisis measures taken in 2020 led to a 
substantial decrease in operating expenses (by 
23.4%), outpacing the decrease in the value of 
assets and leading to a substantial decrease in the 
Operating Expenses/Assets ratio (annual 
average) to a level of 31.6% (compared to 41.1% in 
2019). In H1 2021, a significant part of the operating 
expenses has been restored, which results in a 
reversed direction in the level of ratio, increasing by 
1.9 pp. above the rate as of H1 2020 (the latter is 
strongly impacted by the restrictive measures on 
the expenses).  

The restrictive measures of the operating expenses 
along with the reduced impairments on the loan 
portfolio result in a relatively slight decline of the net 
result (individual base) – a profit of BGN 3781 
thousand (a decrease of 17.9% compared to the 
2019 result. The current result for H1 2021 is a profit 
of BGN 1 674 thousand, twice lower than the one in 
the corresponding period of 2020. It is influenced 
significantly by the positively released impairments 
(exceeding the accruals by BGN 2 699 thousand). 
The Company's result remains strongly impacted by 
impairments on the portfolio and the results of 
ceded loan receivables. Specific for the period 
under review was the decline in the amount of 
operating profit.  

The decrease of the financial result for 2020 
outpaces the decline in the value of assets and is 
reflected in a further decrease in the RoA level - to 
9.2% (after 11.4% for 2019, 24.9% for 2018 and 
26.3% for 2017). In a similar direction, the levels of 
the indicator also changed in the comparable 
reference group, where two of the companies (Easy 
Asset Management and City Cash) have similar 
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levels, and one of them (4finance) achieved a 
higher level. 

Chart 1 – Return on Assets (2012-2020г.) 

 

Despite the difficulties faced by the company in the 
2020 year, on a consolidated basis, the result 
posted by Credissimo EAD is a profit of BGN 5 308 
thousand, exceeding 7.4% of the profit in the 
previous year. The overall positive impact of the 
subsidiaries' activities is evident. The Company did 
not achieve the expected developments in several 
of the markets in which it began to operate or is 
preparing to enter, which, together with the 
pandemic emergency, led to a revision of 
investment intentions and the planned territorial 
expansion of the business. Sufficiently effective 
actions have been taken to limit the negative impact 
on the overall financial position of Credissimo EAD, 
which, in the context of the general economic crisis, 
have led to an improvement in the liquidity position 
of the company. 

In 2019, following the registered significant decline 
in the ratio Current assets to Liabilities (less 
equity), which reached a value of 2.02, in 2020, the 
company significantly improved the liability 
coverage by assets at a level of 3.29.  The fact is 
significant and positive from a rating perspective 
due to both an increase in the most liquid part of 
assets (cash) and a decrease in total liabilities. The 
total liquidity remains high and as of the end of June 
2021, the short-term borrowings and trade payables 
are covered at 86.2% by the available cash.  

А decrease in the net loans characterises the 
review period (effect of the relative high 
impairments and sale or receivables), retaining their 
level below the equity. Thus, the Net loans to 
Equity ratio was 90.9% at the end of 2020 and 
91.0% at the end of June 2021, compared to 
125.0% at the end of 2019 and 108.5% at the end 
of 2018. The decision of the shareholders not to 

distribute dividends (reinvestment the profit) and 
the generally positive results of the actions taken by 
the management to further stabilize the company 
operations in conditions of economic crisis have a 
favourable effect. 

The company remains favourably positioned by 
both indicators discussed above compared to most 
of the companies in the peer group. 

In comparative terms, in a Group of 8 companies, 
Credissimo EAD retains its second position by 
assets and equity (after Easy Asset management) 
and moves two positions back (to fourth place) in 
terms of realized revenues for 2020, preceded by 
City Cash and Profi Credit Bulgaria. 

 

In a negative aspect, the rating could be affected by 
the economic crisis deepening due to the COVID-
19 pandemic. This may provoke a worsening in the 
credit portfolio quality, revenue reduction and a 
significant decrease in the company’s financial 
result. 

 

The rating could be positively affected by a 
sustainable improvement in financial indicators, 
maintenance or increase in generated profit, 
improvement of portfolio quality and increase of the 
collection of receivables as well as improving and/or 
implementation of new systems for evaluation of 
loan applications. 
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Key indicators 
 

(хил.лв.)  6.2021 2020 2019 2018 2017 2016 

Balance Sum 45 869 39 290 43 259 37 553 29 762 23 250 

Net Loans 28 565 27 033 32 442 28 940 23 425 18 157 

Equity 31 406 29 732 25 951 26 682 20 262 16 938 

Interest Spread 6.3% 15.3% 17.6% 21.4% 22.7% 19.7% 

Net Financial Result 1 674 3 781 4 608 8 366 6 974 2 745 

Return on Assets (annual average) 4.8% 9.2% 11.4% 24.9% 26.3% 12.4% 

Current Liquidity ratio 2.6 3.5 2.6 2.9 2.8 3.5 

Current Assets / (Total Liabilities - Equity) 2.6 3.3 2.0 2.9 2.7 3.4 

Net Loans / Equity 105.0% 90.9% 125.0% 108.5% 115.6% 107.2% 

Leverage (Debt / Equity) 0.46 0.32 0.67 0.41 0.47 0.37 

 
 
*Rating History: 
 

CREDIT 
RATING 

Date of 
Rating 
Committee 

Date of 
Publication 

Long-term 
Rating 

Outlook 
Short-term 
Rating 

Long-term 
National-
scale 
Rating 

Outlook 

Short-term 
National-
scale 
Rating 

Review 4.11.2021 5.11.2021 ВВВ stable А-3 А+ (BG) stable А-1 (BG) 

Review 4.11.2020 5.11.2020 ВВВ stable А-3 А+ (BG) stable А-1 (BG) 

Review 4.11.2019 5.11.2019 ВВВ stable А-3 А+ (BG) stable А-1 (BG) 

Review 31.10.2018 1.11.2018 BBB- positive А-3  А+ (BG) positive А-1 (BG) 

Review 13.10.2017 16.10.2017 BBB- stable А-3 A (BG) stable A-1 (BG) 

Review 16.5.2017 18.5.2017 BBB- stable А-3 A (BG) stable A-1 (BG) 

Review 28.9.2016 29.9.2016 BBB- negative A-3 A (BG) stable A-1 (BG) 

The ratings displayed in the chart below are assigned under the previous Methodology for assigning a 
corporate credit rating, respectively, with the applied rating scale and are not directly comparable with the 

ratings assigned after the entry into force of the current methodology as from 04.07.2016. 

CREDIT RATING Long-term Rating: Outlook : Short-term rating: 

Monitoring 5.7.2016 7.7.2016 BB+ (under review) - B (under review) 

Initial 
Rating 

28.8.2015 8.9.2015 BB+ stable B 

 
 

 


