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CREDIT RATING 
PAC DOVERIE АD               

Long-term Rating: A- A- A- A- A- A- A- 

Outlook: stable positive stable stable positive positive stable 

Short-term Rating:         А-1 А-1 А-1 

RATING                          
GPF DOVERIE               

Rating:  A- pf  A- pf  A- pf  A- pf  A- pf  A- pf  A- pf  

Outlook: stable stable stable stable positive positive stable 

RATING                       
PPF DOVERIE               

Rating:  A- pf  A- pf  A- pf  A- pf  A- pf  A- pf  A- pf  

Outlook: stable stable stable stable positive positive stable 

RATING                          
VPF DOVERIE               

Rating: A- pf  A- pf  A- pf  A- pf  A- pf  A- pf  A- pf  

Outlook: stable stable stable stable positive positive stable 

  
BCRA – CREDIT RATING AGENCY 

 

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 of PAC 
„Doverie” to A- and changes the outlook from 
positive to stable. BCRA retains the rating of A-pf 
to GPF „Doverie”, PPF „Doverie” и VPF 
„Doverie”, changing their outlook from positive 
to stable. The officially adopted methodology by 
BCRA for awarding of credit rating to pension 
funds is used (http://www.bcra-
bg.com/files/file_104.pdf). 

The information used for elaboration of credit report 
and assignment of credit rating, is from the rated 
pension assurance company, from Financial 
Supervision Commission, NSI, database of BCRA, 
consultants and other sources of public information.  

During the update period the number of the market 
participants has not changed and recently 9 licensed 
PACs operate on the market in Bulgaria. The main 
features of the sector development are as follows: 

 Maximum insurable income is retained 
unchangeable; 

 Clearly pronounced trend of increase of 
unemployment is witnessed; 

 Increase of gross proceedings from insurable 
installments; 

 Enhancement of growth rates in the number of 
insured persons in the funds of supplementary 
pension security (SPS); 

 Overall increase of net assets of the funds of 
supplementary pension security – for the period 
03.2011 - 03.2012 there was an increase of 
18.4%  (24.5% for the same period of the 
previous year); 

 Low profitability – in the period 03.2011 – 
03.2012 the overall weighted profitability of 
general pension funds, calculated through the 
change of the value of a pension share for the 
period, is positive but close to zero. Profitability 
of professional and voluntary funds is similar; 

 The Sector keeps featuring with high 
concentration. 

http://www.bcra-bg.com/files/file_104.pdf
http://www.bcra-bg.com/files/file_104.pdf
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In the period under review no changes have 
occurred in legal framework (Regulation 3 and Code 
of Social Security), related to the procedure of 
transferring of the collected funds of an insured 
person from one fund for supplementary pension 
security to another fund managed by another 
pension assurance company, as well as the age of 
entitlement to a pension. 

During the period under review PAC „Doverie” kept 
doing its social oriented policy related to the 
investments, by preserving an active approach in 
their management. The growth in the investment 
portfolio of general and professional fund managed 
by PAC “Doverie” considerably outstripped the 
increase in the sector, whereas the voluntary fund 
registered аn increase compared to a total decline 
for the other funds in the sector. Due to worse 
economic environment of the financial markets and 
with the aim to provide bigger security of investments 
and higher profitability, some changes are made in 
the structure of investment assets as the 
participation of share securities and the bank 
deposits is decreased at the expense of the increase 
of the investments in government debt.  

As of the end of the first quarter of 2012 the funds of 
PAC „Doverie” had a considerably more conservative 
investment policy compared to this of the other 
companies in the sector. In the structure of the 
aggregated portfolio of funds for supplementary 
pension security of the company the most 
considerable participation is taken by high liquid and 
low risk assets. Their share increased strongly 
compared to the same period of the previous year at 
the expense of the decrease of the shares for stocks 
and corporate bonds. For the period 31.03.2011 -
31.03.2012 the funds, managed by the rated 
company, maintained profitability about and over he 
average for the sector. 

During the analyzed period the company retained its 
leading position in the compulsory pension security 
though the slight loss of the market share. The 
company also kept a favorable position in 
comparative aspect regarding net assets of an 
insured person. GPF registered an outgoing flow of 
insured persons as a result of the changed company 
policy, directed to achieve higher stability of clients` 
basis and to avoid a reputation risk which is a 
favorable factor.  

The sector in the third quarter of 2012 is featured 
with an abrupt decrease of the number of persons, 
who stated a change of participation and transfer of 
funds from one pension fund to another, which is the 

result of the change of the legal framework, by power 
of which since the beginning of 2012 the tax for 
change of the fund and transfer of the collected funds 
is not deducted from the individual file of the person 
and is paid in cash or by bank transfer which has a 
psychological effect, restricting the motives for change 
of the fund.  

In voluntary pension security VPF „Doverie” 
insignificantly decreased its market share on the basis 
of insured persons. On the basis of net assets the 
market share of the fund improved slightly.   

During the update period no changes have occurred 
in the shareholding structure of PAC „Doverie”, as well 
as in the management authorities. The customers` 
service is improved, the process of perfection of the 
operating information systems continues. The main 
aims of the management continue being directed to 
the service quality, as well as enhancement of the 
insured culture of current and potential clients, 
maintenance of the client’s portfolio, optimization of 
the expenses. The policy regarding the human 
resources is maintained as a priority.  

In 2011 the operating incomes of PAC „Doverie” 
increased slightly (9.5%) in comparison with the 
average for the other companies (16.7%). The 
increase of incomes from taxes and deductions 
anticipated the market is (9.3% compared to 9.0%), 
bearing in mind the company is a market leader and 
generates 33.8% of the total incomes from taxes and 
deductions on the market of supplementary pension 
security. 

The growth of incomes from taxes and deductions 
along with the shrunk operating expenses during the 
year determined a growth of operating profitability 
which exceeded 50%. Net profitability registered 
improvement, reaching to 43.56% (34.48% for 2010). 
Total leverage compared to the previous year took a 
better value due to the reduced current liabilities, as 
well as in line of growth of assets. The indicator Liquid 
assets / Current payables increased considerably, as 
the increase is determined by the growth of resources 
and bank deposits, receivables from related 
companies, as well as the decline mentioned above of 
the current payables. The upturn trend is maintained 
with the indicator Capital base / Minimum required 
equity. 

 
 
 
  
 



 

 
CREDIT RATING  
PAC Doverie А- (outlook: stable) 
GPF Doverie, PPF Doverie, VPF Doverie 
А-pf (outlook: positive) 
August 2012 

95, Evlogi Georgiev, fl.1 
1142 Sofia 

phone: (+359-2)  987 6363     
www.bcra-bg.com        

 

  
BCRA – CREDIT RATING AGENCY 

 

 

Main financial indicators PAC „Doverie” 

Indicator 3.2012 3.2011 2011 2010 2009 2008 

Liquid assets / current liabilities 8.492 5.982 6.202 2.876 7.543 2.808 

Equity / minimum required equity  7.498 5.857 6.685 5.157 4.655 3.696 

Operating profitability - - 50.97% 36.98% 43.18% 46.77% 

Net profitability - - 43.56% 34.48% 33.16% 38.25% 

Equity profitability - - 34.78% 32.37% 30.76% 38.40% 

Total leverage 0.042 0.043 0.044 0.075 0.040 0.064 

Adjusted total leverage 0.323 0.348 0.341 0.385 0.334 0.337 

Main financial indicators GPF, PPF,  VPF 

Net assets (BGN thousand) 1 563 608 1 369 558 1 497 165 1 323 760 1 059 796 768 810 

Number of assured persons 1 253 985 1 255 025 1 261 867 1 267 293 1 257 468 1 253 754 

 
PAC „Doverie” keeps featuring with an overall very fair financial condition. 
 


