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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 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.  

BCRA assigns 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 the 
information technologies“ in the period 2008-2012 
are: 

As part of the IT industry, the business activity 
of the sector shows a positive development trend. 
In the period 2008-2012 there is a clear trend 
towards icreasing the number of the companies 
which have this activity in the country. 

Parallel with the number of the companies 
which operate in this subsector the number of the 
employed increase in the subsector as there is a 
lack of skilled personnel. During the whole period 
under review (2008-2012) there is a stable 
increasing trend of the volume of the income in 
the sector as the cumulative growth is 49.6%.  

In the realized financial result in the field there 
is a stable increasing trend as the cumulative 
growth for the period is 71.0%.  

„Мapex” АD is a joint stock company 
established in 2001, with fixed capital of 50 
thousand leva, divided into 100 shares with a 
nominal value of BGN 500. In June 2005 the fixed 
capital increased to BGN 452 thousand, and at 
the beginning of 2009 it increased to BGN 850 
thousand (1 700 shares with a nominal value of  
BGN 500), as at present.  

“Mapex“ AD is geo-information company – a 
supplier of geodetic and information services and 
technologies in the field of architecture, 
construction and cadastre. 

The company has some separate directions in 
its business activity. The first of them is linked to 
elaboration of geographic information systems 
(GIS), as well as sale and introduction of GIS. The 
company offers services in the field of geodesy, 
photogrammetry, cadastral services and 
investment planning. Also additional consultant 
services related to geodesy, photogrammetry, 
cadaster and investment design, as well as 
information technologies and GIS systems. 
Another separate direction in the business activity 
of the rated company is the sale of the software, 
as “Mapex” АD is an authorized dealer of the 
products of Autodesk, from BMG OOD, as well as 
an authorized distributor of products of Microsoft, 
Symantec, Autodesk, Adobe Systems, etc. The 
company has developed know-how and design 
technologies, elaboration and introduction of 
software applications in the operating environment 
of the products of Microsoft, Autodesk, Oracle. 
Mapex also offers its own elaborated GIS 
software, under the registered brand Тobel, as of 
the moment the company is working to run a 
version of the software on a tablet. The major 
market for the products and services at which the 
company offers is the Bulgarian market as the 
rated company does not export goods. The 
company takes part actively on different tenders 
and competitions. The company updates its 
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business facilities on a regular basis which is 
adequate to its business activity. 

The clients`s portfolio is highly diversified. 
Маpex АD has built long partnerships with most of 
its clients. When implementing large projects there 
the payments on the projects register a delay 
because they are usually linked with public 
procurements, most of them are financed on 
operating programmes as the delay of the 
payments is often due to the approval of the 
separate stages of the project. 

As of the time of elaboration of the report the 
rated company is characterized with relatively 
good diversification of the suppliers. On the basis 
of the introduced system for quality management 
– ISO 9001, for each hired service minimum 3 
offers are required, as at the same time the 
suppliers are assessed at least once a year  
regarding the quality of the offered products and 
services. Mapex AD has long-term, clear and 
legally arranged relationships with its suppliers.  

The organizational structure of the company is 
clearly determined. The employees are well 
qualified and educated. The company takes care 
to enhance their qualification, as at the beginning 
of every year a training programme is composed. 
Every year theme internal trainings are performed 
by the most qualified personnel to improve the 
skills of the other employees. Mapex AD does not 
have a documented strategy and forecast for its 
development for the next reporting periods  due to 
the project work principle. From rating point of 
view we assess positively the introduced ISO 
9001:2008 quality management systems, as well 
as the ISO 27001:2005 information security 
system. 

During the whole analyzed period „Маpex” АD 
demonstrates a stable financial state. The volatility 
of part of the financial indicators is determined by 
the specifics of the company`s business activity. 
In 2012 the sales income shrank, which has a 
negative effect on the realized financial result, but 
it remains positive. Good profitability of the sales 
income is achieved. The leverage level is 
moderate. Most of the liabilities are periodical 
renegotiated overdraft.  The efficiency indicators 
are at good level. The company is characterized 
with high liquidity, which is an indicator for a low 
credit risk. In a comparative aspect the financial 
indicators of „Мapex” АD take more favorable 
values than the average for the defined 
competitive group. 

An increase of the volume of the business activity 
would have a positive effect in the three 

directions. Winning new and large clients on the 
basis of public procurements would have a 
favorable effect on the possibility for increasing 
and more precise planning of the income from the 
company`s business activity. Expansion of sales 
of the company`s own GIS software would have a 
positive influence on its financial state. 

The increase of the company`s leverage would be 
considered as a negative factor by keeping the 
level and volume of its business activity, as well 
as the loss of a market share. 

Indicator (thousand 
leva) 9.2013 9.2012 2012 2011 

Assets 1968 2690 2929 2442 

Net sales income 2 140 1 516 2 490 4 100 

Net Financial Result 7 -76 111 138 

Net Profitability 0.33% -5.01% 4.46% 3.37% 

Current Liquidity 3.26 2.70 2.54 1.56 

Quick Liquidity 0.11 0.58 0.02 0.39 

Leverage 0.45 0.58 0.55 0.50 

 

 


