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BCRA – Credit Rating Agency (BCRA) is the third 
qualified rating agency in EU, registered under the 
Regulation (EC) No 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 А- 
(outlook: stable) and short-term rating А-1 to 
„Storact BG” ООD. BCRA uses the officially adopted 
methodology for assignment of corporate credit rating 
(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, the National Statistical Institute, BCRA`s 
database, consultants and other sources of public 
information.  
„Storact BG” OOD operates in Sector  “Manufacturing 
of steel structures and steel components”. The main 
activity of the company is import of shelving systems, 
design and installation, as the basic consumers of the 
products and services of the company are the 
industrial and trade companies which use 
warehouses.  

During the past year the economy of Bulgaria 
developed during continuous European economic and 
financial crisis which affect negatively the economic 
activity of the country. The government crisis in past 
months has a negative reflection upon the investors` 
mood and decisions. During the analyzed period 
(2012-06.2013) the inflation rate decreased and the 
unemployment rate remained considerably high. At 
the same time as of 06.2013 a negative annual real 
change rate of GDP (-0.2)1 was reported, a decline of 

                                                 
1 By data of the NSI and Employment Agency. 

37.3% on a yearly basis was observed with the direct 
foreign investments in the middle of 2013.2  

The activity of the assessed company „Storact BG“ is 
directly connected with the state of the industrial and 
trade sector in Bulgaria and their development 
perspectives. By data of the NSI the business climate 
in the industry in September 2013 got worse 
compared to its level a year ago, the same is valid for 
the business climate in the retail trade. The market of 
logistics bases remains shrunk, despite the 
expectations for realization in much better conditions 
of projects idle in the period of the economic crisis. 
From one side, the data shows a considerable growth 
in demanding of warehouse and industrial properties 
in Sofia during the first half of the year3. The analyses 

show4, that practically the market remains driven 

rather by the moving of tenants, and to a lesser extent 
– by new demanding. The potential demand of 
industrial lands is discovered in taking out the 
manufacturing in the country as there is a larger 
interest in this direction in 2012. The trend retained 
during the current year, despite its hesitations due to 
the political instability. Generally, the investments in 
construction of new logistics bases retained cautious 
as the realization of investments is expected to be 
slow and with low-level return. 

During the analyzed period no changes occurred in 
the structure of the ownership and participations of  
„Storact BG“ OOD in other companies.  

The main activity of „Storact BG“ OOD remains the 
same. It uses mainly elements of warehouse 
equipment of the Spanish company MECALUX, one 

                                                 
2 By data of the BNB. 
3 According to a report of the consulting company MBL. 
4 Forton International 
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of the leading global companies in the field, with which 
Storact BG OOD keeps very good relations.  

The income of „Storact BG“ is formed by the sales of  
production (shelves, automatized systems and other 
type of equipment for warehouses) and services 
(installation activities), realized by „Storact BG” as a 
subcontractor in warehouses construction. The 
company is a market leader. Despite the main market 
for the company is still the Bulgarian market, the 
company intensifies its orientation towards foreign 
markets. During the period projects in Serbia, 
Romania, Poland and Greece were performed 
successfully. In 2011 the share of the export in the 
income from sales of production and services was 
about 13%-14%, in 2012 it increased to 20%, and for 
the first six months of 2013 it reached to 23%. The 
facilities are adequate to the performed activities.  

The clients of „Storact BG” OOD are mainly 
companies from the industrial sector and trade 
companies which maintain and use warehouses. The 
clients`basis of the assessed company continued to 
be well diversified as the leading three clients realized  
23% of the total turnover of clients in 2012.  For the 
first six-month period of 2013 there was a certain 
growth in the concentration of the clients, as the 
leading three realized 27% of the total turnover. 
Despite the increase we assess the clients` structure 
of the company well diversified. 

In 2012 there was a decline of the concentration of the 
suppliers, as the leading three companies realized 
51% of the turnover, whereas in 2011 they have 
formed 70% of the turnover. The leading supplier 
continues to be Mecalux with a share of 38% out of 
the total turnover of suppliers during the year. During 
the first half of 2013 no considerable changes in the 
portfolio of the suppliers of the assessed company. 
Mecalux continues to lead with a share of 32%.  

In the management and organizational structure no 
considerable changes occurred during the period 
under review. The main aims of the management are 
to enhance the turnover and access successfully to 
the international markets. During the period a process 
of re-sertification on ISO 9001 was implemented.  

In 2012 and the first half-year of 2013 „Storact BG“ 
was characterized with a very good financial state. In 
2012 net sales income reported an annual decline of  
7%. During the first half-year of 2013 the trend 
changed and a growth of 77% was observed in the 
sales income compared to the same period of the past 

year. Due to the outpacing decline of the operating 
expenses to the decline of the income from operating 
activity, the operating result reported a slight growth 
on a yearly basis in 2012, generally it remained 
considerably lower compared to the results in 2011. 
The operating profitability increased in 2012, reaching 
to 2.95%, whereas during the first half-year of 2013 
there was a decline of 2.34% (3.05% a year earlier). 
Net Financial Result is close to the Operating result 
and follows a similar trend. In a comparative aspect in 
2012 „Storact BG“ continued to report net profitability 
which is lower than the average for the group of 
competitors. 

The Ratio of Total Leverage did not register a 
considerable change during the update period and as 
of 06.2013 it was at a level of 0.47. In a comparative 
aspect the company registered total leverage which is 
lower than the average for the competitive group 
which we assess positively. The company does not 
use bank or other borrowed funds. 

The collection period of receivables registered a 
growth in 2012, but it remained at a more favourable 
level compared to the competitive group. As of June  
2013 a slight decline was observed.  

The redemption period of the liabilities follows a 
similar trend as the company takes a favourable 
position in a comparative aspect. 

 
The Liquidity is characterized with a slight increase in  
2012, as the current liquidity remains lower in a 
comparative aspect, and the quick liquidity exceeded 
the average for the competitive group. During the first 
half-year of 2013 there was a slight increase. 

In 2012 the company reported a positive cash flow 
from the main activity, as well as a total positive net 
cash flow for the year which led to an increase of the 
cash at the end of the period.  

BCRA makes a financial forecast for the expected 
future development of „Storact BG” for the period to 
2015. With the parameters set and lack of long-term 
borrowings, the company shall continue to realize a 
positive net financial result during the entire forecast 
period and shall be characterized with very good 
solvency in a short-term and middle-term aspect. 
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Main Financial Indicators: 

(BGN thousand)  Юни.13 Юни.12 2012 2011 2010 

Assets 2 509 2 174 2 720 2 290 2 005 

Sales Income 4 291 2 427 5 096 5 456 3 697 

Earnings before interest, taxes and amortization (EBITDA) 134 120 210 218 752 

EBITDA/Net Sales Income 3.2% 5.0% 4.2% 4.0% 20.4% 

Current Liquidity 1.51 1.48 1.28 1.07 1.34 

Leverage 0.47 0.45 0.54 0.5 0.45 

Cash Flow from Main Activity - - 503 32 -602 

Net Cash Flow - - 471 -24 -660 

 


