
 

 95, Evlogi Georgiev blvd. 
1142 Sofia 

Phone: (+359 2) 9876363 
www.bcra-bg.com  

 

„Viking-Nikolov” EOOD 
Delyan Pehlivanov, Lead Financial Analyst 
d.pehlivanov@bcra-bg.com 

 

CREDIT RATING 
         Initial Rating 

30.06.2014 

Update 
21.07.2015 

Long-term rating : В+ В+ 
Outlook : In development In development 

Short-term : C C 

 

BCRA- CREDIT RATING AGENCY 
 

1 

 „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 the European 
Securities and Markets Authority (ESMA), without 
any territorial or other restrictions.  
 BCRA affirms the long-term credit 
rating B+ (outlook: in development) and short-
term rating C to „Viking-Nikolov” ЕООD. BCRA 
uses the officially adopted methodology for 
assigning corporate credit ratings 
(http://www.bcra-bg.com/files/file_103.pdf). 
 To elaborate the report and to assign the 
credit rating, BCRA uses information provided by 
the rated company, the NSI, its own database, 
consultants and other sources of public 
information. 
At the time of preparation of the report, the 
economy of Bulgaria continued to be under the 
effects of the European financial and economic 
crisis, and the economic activity was still weak. 
During 2014, GDP of the country increased (a 
1.4% real annual change rate) as in comparison 
with 2013 the growth rate registered a certain 
acceleration (0.3 p.p.). The inflation dropped 
considerably to -1.6% (0.4% at the end of the 
previous year). The unemployment rate 
decreased to 10.7% (11.8% in 2013).  
„Viking-Nikolov” ЕООD operates in the industry 
„Security and investigation activities”. The security 
business over last ten years have become popular 
and grows globally and in Bulgaria. After a 
considerable growth in the period 2007-2008, in 
2009 a serious decline in the activity of the 
security companies was reported. Since 2010, a 
growth was observed year on year and continued 
over the next years. 
 „Viking-Nikolov” EOOD was established in 
1993 in city of Sofia. The company provides a 
wide range of security services: physical security, 
security with signal security techniques and auto 

patrols, security in transportation of valuable 
parcels and cargoes. 
The company reported income only from its main 
activity. The armed and non-armed physical 
security of sites individually and together with 
technical resources prevails in the structure of the 
services which the company offers. The company 
has its own radio network, established on five 
licensed radio frequencies and point-to-point radio 
relay systems. The main competitive advantages 
of „Viking-Nikolov” ЕООD are the long lasting 
experience in the industry, accumulated know-
how and practical experience, the contacts 
established by the management, the high 
technical  capacity and well-trained staff. During 
2014, there was a growth of 112.4% in the the 
equipment and facilities with regard to the newly 
purchased vehicles. 

The client base of „Viking-Nikolov” ЕООD 
is extremely diverse – large corporate clients and 
government institutions, municipal institutions, etc. 
Most of the company’s clients sign security 
contracts following public procurements. The 
client portfolio of the company continues to have 
high levels of concentration.  

The suppliers of “Viking-Nikolov” EOOD 
are mainly companies that deliver fuel and 
maintain cars, deliver alarm systems, video 
surveillance, mobile operators, etc. The company 
has good diversification of its suppliers. 

The company has a plain structure and 
organization of its activities. It has a variety of 
licenses and certificates. The company’s 
management has a considerable experience in 
the industry.  
 During 2014, the net income from sales of  
„Viking-Nikolov” ЕООD dropped by 5.2% year on 
year. The expenses for operating activities 
increased during the last year by 14.0% year on 
year and led to a decline in the operating and net 
financial result of the company. The company 
retains its liquidity indicators on unfavourable 
levels. The leverage remains on low levels during 
the entire analyzed period. The Net working 
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capital increased but adjusted with the blocked 
cash as securities continued to be negative which 
is considered to be an unfavourable factor from 
rating point of view. The collection period of 
receivables reported a consecutive decline during 
the last year. The redemption period of the debts 
continued to be relatively short. The company 
registered a positive cash flow from main activity 
and positive net cash flow.  
 According to the financial forecast of 
BCRA on expected future development of „Viking 
- Nikolov” ЕООD for a three-year period, the 
company shall be characterized with favourable 
profitability in short-term and middle-term aspect, 
in similar development with the forecast. 

 
Financial Indicators: 

 2014 2013 2012 

Assets 10982 10 118 8 202 

Income from Sales 6 108 6 445 6 166 

Profit before Interests, 
Taxation and Amortization  

642 1 509 2 338 

Profitability of income from 
sales  

7.99% 22.14% 36.60% 

Current Liquidity 0.45 0.43 1.12 

Leverage 0.18 0.25 0.22 

Cash Flow from Main 
Activity 

890 2 457 805 

Net Cash Flow 887 2 455 794 

 

 
 


