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Armeec Insurance Jsc is an entirely Bulgarian insurance company and part of the largest Bulgarian holding Chimimport. 

Incorporated 18 years ago, the company is already an established brand on the Bulgarian insurance market. 

In 2013 for the eleventh consecutive year Armeec Jsc reported a growth in the premium income. the collected 

premiums amounted to BGn 177 412 thousand, representing a growth of 4 per cent over the previous year and with a 

market share of 12.5 per cent the company ranked second on the general insurance market.

Armeec Jsc is a recognized leader in motor insurance and occupies a leading position also in tourist, property and 

marine insurance. 

the company employs more than 630 employees in over 60 own offices. the distribution of the insurance products is 

also carried out by more than 350 insurance brokers and 950 insurance agents throughout the country. 

Armeec Jsc has a long-term credit rating iBBB (stable perspective) from the Bulgarian Credit rating Agency and 

maintains a stable reinsurance program with leading global reinsurers. 

thanks to its good performance, innovative insurance products and ambitious team Armeec Jsc is among the leading 

companies on the Bulgarian insurance market and established a reputation of a serious and reliable insurer.

ArMeeC – AlWAYS WItH You! ArMeeC JSC In fIGureS
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MeSSAGe to tHe SHAreHolderS

Rumen Georgiev

Chairman of the Management Board and 
Executive Director 

Member of the Management Board and 
Executive Director 

Tsvetanka Krumova 

Rumen Georgiev

Chairman of the Management Board and 
Executive Director 

Member of the Management Board and 
Executive Director 

Tsvetanka Krumova 

Dear Shareholders,

We would like to express our gratitude for your continued interest and ongoing support for the business activities 

of Armeec Jsc in the year 2013. We would also like to thank our customers and business partners whose trust and 

confidence in us is essential for the growth of the company. today Armeec Insurance Jsc has its own formula for 

success based on sustainability, strategy, innovation, technology, investment, performance, speed, culture, passion 

and community. none of these elements are static and perfectly balanced they have been the fuel of our growth for 

eleven years in a row.

Growth over the Long-Term 

over the last 18 years Armeec Insurance Jsc has had constant increasing revenue and in 2013 it recorded a growth of 

4 per cent compared to 2012. With a premium income of BGn 177,412 thousand the company took second place on 

the Bulgarian general insurance market with a market share of 12.5 per cent. 

the excellent results achieved last year were driven by growth in the premium income across all lines of business, 

motor insurance in particular. With the competitive terms and conditions, high quality service, and innovative sales 

methods Armeec Insurance Jsc has been the undisputed leader on the market of Motor Casco insurance since May 

2011. taking into consideration the experience, the investments made in developing software products, and the fact 

that some of the best qualified professionals are working for Armeec Jsc, the prospects for the next couple of years 

remain bright. 

Strengthening the Image 

the main objectives of the management team of the Company are the customer satisfaction and achieving stability 

for the investments of the shareholders. In our day-to-day operations we strive to uphold the excellent image and high 

value of the brand Armeec. 

In 2013 several prestigious awards made the results of the company even more impressive. for the third year in a row 

Armeec Insurance Jsc was included in Seenews’ list of the top 100 insurance companies in Southeastern europe, 

taking 20th position and becoming the highest-ranked Bulgarian company.

for third consecutive year the customers and business partners have evaluated the products of Armeec Insurance Jsc 

in a competition organized by the Bulgarian Association of Insurance Brokers and the Bulgarian Association of Victims 

in Car Accidents. the company won the Insurer of the Year 2013 prize for best motor insurance products.

In 2013 Armeec became the first insurance company to receive a nomination in the favorite Bulgarian Brand Category 

of the annual MyloveMarks Competition and reached the finals in its traditional Insurance Companies Category. 

Team of Professionals 

Armeec Insurance Jsc is a company whose employees maintain a high level of professionalism and responsibility 

and work toward achievement of customer satisfaction. the efforts made by each of us to grow both as a person and 

as a professional increase the positive prospects for the entire company. the break-down analysis of the structure 

of the personnel reveals some very impressive figures: over 60 per cent of the employees have university degrees; 

more than half of the staff is under 40 and a considerable part of it has been working for Armeec Jsc for over 5 years. 

Generations of employees dedicated and passionate turn the motto of Armeec – “Always with you!” into reality making 

the brand favorite and recognizable one. 

Managing Armeec today is not only an enormous task; it is also a mission that we embrace with respect and dedication. 

the fact that thousands of people use our products and services every day is a source of pride and inspiration, as well 

as a source of great responsibility. therefore we, the management and the employees of Armeec across the country, 

will continue to accept the challenges of the market and will strive to achieve the best possible results in everything 

that we do.
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BulGArIA In 2013

Business Overview

In 2013 the recession in the economy of the eurozone continued, but business activity indicators improved gradually. 

In real terms, Gdp of the eurozone marked a decline by 0.4 per cent compared with a decline of 0.7 per cent in 2012. 

In general, Italy, Greece and Spain contributed significantly to slowing down the pace of reduction of Gdp of the 

eurozone in real terms, where the pace of reduction was lower than that in 2012, while the economic activity in france 

reported a slight increase in the Gdp growth rate in real terms reaching 0.2 per cent (0 per cent in 2012). In Germany, 

the economic growth dropped to 0.4 per cent in 2013 (0.7 per cent in 2012). the financial crisis in Cyprus resulted 

in market instability. the long period of elections in Italy also affected adversely the expectations of the market. A 

financial program was approved, containing specific measures for overcoming the crisis in Cyprus, a new government 

was constituted in Italy, and the term of the loans granted to portugal and Ireland was extended – events that eased 

the pressure on the financial markets. the activities relating to the development of the normative basis for introduction 

of a Single Supervisory Mechanism for banks in the eurozone had a positive effect as well.                 

the gradual improvement in external conjuncture, and especially during the second half of 2013, contributed for 

strengthening the economic activity in Bulgaria. the pace of Gdp growth in real terms accelerated to 0.9 per cent (0.6 

per cent in 2012) and reached eur 39,940 million, at current prices.                 

the gross added value in the economy accelerated its growth and in real terms it posted an increase by 1.1 per cent 

on a year-to-year basis. 

In real terms, the export of goods and services increased by 8.9 per cent while the import posted a lower rate than the 

export (5.7 per cent) due to the weak domestic demand. under the conditions of continued uncertainty and due to the 

unfavourable situation in the labour market, the household’s consumption dropped by 2.3 per cent, while the savings 

rate showed higher levels than those reported in the previous year. 

As a result of the faster increase in export of goods and services and the slower increase in imports, the trade deficit 

shrunk to eur 2,353.3 million in 2013 (compared to a deficit of eur 3,460.3 million in 2012). the surplus in the balance 

of current and capital accounts of the balance of payments amounted to eur 1,217.7 million (3.0 per cent of Gdp) as 

compared to eur 207.1 million in 2012 (0.5 per cent of Gdp). 

In 2013 investments in share capital dropped by 0.3 per cent in real terms and by 3.2 per cent in nominal terms. the 

flow of direct foreign investments to the country amounted to eur 1,092.4 million in 2013 (2.7 per cent of Gdp) vs. eur 

1,070.3 million (2.7 per cent of Gdp) in 2012.

In 2013 the situation in the labour market on a global economic scale remained unfavourable. the number of 

employed stayed at the levels observed in 2012, dropping by 0.4 per cent after the decline of 2.5 per cent in 2012. 

the unemployment rate increased slightly, from 12.3 per cent in 2012, on average, to 12.9 per cent. the long-term 

unemployment (more than one year) continued to grow and their share reached 57.4 per cent of all unemployed for the 

year on average. the labour productivity increased by 1.3 per cent (3.2 per cent in 2012). the growth in compensation 

of the employed, in total for the economy as a whole, amounted to 5.3 per cent (5.8 per cent in 2012), and in real terms 

it accelerated to 5 per cent (3.3 per cent in 2012).

In 2013, the inflation rate decreased to an average annual rate of 0.4 per cent (2.4 per cent in 2012). the dynamic in 

inflation throughout the year reflected the combined effect of internal and external factors, primarily as a result of the 

two consequent reductions in the regulated electricity price for households in March and August by 11.1 per cent. 

the consumer price index shrunk by 0.9 per cent on an annual basis (with an inflation rate of 2.8 per cent at the end 

of 2012).

the amount of the gross external debt declined by eur 441.3 million, reaching eur 37.3 billion in december (93.5 per 

cent of Gdp). 
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Insurance market   

In 2013 the recession in the economy of the eurozone continued and Gdp marked a decline by 0.4 per cent compared 

with a decline of 0.7 per cent in 2012. the gradual improvement in external conjuncture, and especially during the 

second half of 2013, contributed for strengthening the economic activity in Bulgaria. the pace of Gdp growth in real 

terms accelerated to 0.9 per cent (0.6 per cent in 2012). the gross added value in the economy accelerated its growth 

and in real terms it posted an increase by 1.1 per cent on a year-to-year basis. 

At the end of 2013 twelve health insurance companies were granted licences for general insurance business as a 

result of the legislative amendments enacted in August 2012. one reinsurer was licensed as well. the data of fSC 

showed that at the end of 2013 insurance mediation was carried out through 376 insurance brokers and 28,989 

insurance agents.

At the end of 2013 the Bulgarian insurance market was dominated by the general insurance business with a share of 

82.7 per cent. 

the gross premium income earned by the general insurance companies in the end of 2013 amounted to BGn 1,426 

million or a 6.5 per cent growth on an annual basis. At the end of 2013 the premium income earned by the general 

insurance companies, net of premiums written by the re-licensed health insurance companies, amounted to BGn 

1,395 million, or a 4.2 per cent growth as compared to 2012, when the premium income written by general insurance 

amounted to BGn 1,339 million or a decline by 1.9 per cent on an annual basis.

preMIuM InCoMe of tHe GenerAl InSurAnCe MArKet 2009-2013 (BGn’000)

In 2013 the insurance penetration ratio of the general insurance business was calculated as equal to 1.8 per cent vs. 

1.7 per cent in 2012, and the insurance density ratio amounted to BGn 196.8 per capita vs. BGn 183.8 in 2012.

In 2013, Motor Insurance was the main business in the portfolio of general insurance companies, with a share of 69.6 

per cent; respectively Motor third party liability insurance, with a share of 40.7 per cent; and Motor Casco insurance, 

with a share of 28.9 per cent.

during the last year, the premium income earned on third party liability insurance scored a growth of 10.8 per cent on 

an annual basis and amounted to BGn 579 million. regardless of the reported growth in premiums, there is a decline 

in the amount of the average premium on the one-year contracts for this type of insurance. the average premium 

dropped from BGn 220 in 2012 to BGn 212.89 in 2013. the decline is due to the fact that at the end of 2013 there was 

an increase in the number of motor vehicles insured under an insurance contract. the fact that this information was 

based on the statements and reports presented by the insurers domiciled in the republic of Bulgaria and excluded 

the information about the domestic activities of the insurers from other eu Member States also affected the result. 

for the period January - december 2013, the premium income earned on Motor Casco insurance amounted to  

BGn 411 million and reported a decline of -1.9 per cent on an annual basis. therefore, the negative trend from previous 

years, relating primarily to the small number of new automobiles sold, continued. According to data of european 

Automobile Manufacturer’s Association, the sales in 2013 within the european union recorded the lowest levels since 

1995, and registered a decline of 1.7 per cent as compared to 2012. 

In the end of 2013, property insurances in the country comprised a share of 18.4 per cent of the gross premium 

income. the generated premium income amounted to BGn 263 million, or a growth of 1 per cent on an annual basis 

vs. a growth of 0.5 per cent reported in the previous year. 

the premium income on Accident insurance had grown from BGn 344 thousand written in the end of 2012 to  

BGn 36.5 million in the end of 2013.

In the end of 2013, financial insurances (“Credit insurance“, „Guarantee insurance“, and „Miscellaneous financial loss 

insurance“) reported a share of 1 per cent of the sector’s total premium income. premium income written on these 

types of insurance amounted to BGn 14.6 million or a decrease of -2.4 per cent on an annual basis as compared to 

the decline of -19.6 per cent in 2012.

In 2013 there were not any major natural disasters and fires. However, an increase in the number of claims under major 

insurance classes was reported, as also lots of thefts that resulted in accumulation of substantial claims towards the 

insurer. Casco insurance, Green Card insurance and travel Assistance insurance reported higher claims ratio. risk 

developed within the estimated levels with respect to most types of insurance. Claims incurred on general insurance 

amounted to BGn 618 million or an increase of 2.7 per cent on an annual basis. the amount of claims paid also 

increased by 6.2 per cent reaching BGn 728 million. Within the structure of claims paid by types of insurance, the 

biggest share of 82.6 per cent was reported by Motor insurances (Motor third party liability insurance and Motor Casco 

insurance) followed by property insurances holding a share of 8.3 per cent.
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At the end of the reporting period the assets of the general insurance companies amounted to BGn 2,094 million, 

growing by 5.8 per cent on an annual basis as compared to the end of 2012. the amount of the investments made by 

general insurance companies reported an increase by 5.8 per cent on an annual basis, reaching BGn 1,303 million in 

the end of 2013. the solvency margin of the general insurance companies in the end of 2013 amounted to BGn 222 

million, and their guarantee capital amounted to BGn 183 million. the solvency margin coverage had grown from 214 

per cent in the end of 2012 to 229 per cent in the end of 2013.

All general insurance companies had the necessary own funds, less intangible assets, to cover their solvency margin. 

At the end of 2013, the amount of gross technical reserves set aside by general insurance companies had grown by 

0.7 per cent and reached BGn 1,555 million, and the net technical reserves went up to BGn 1,230 million.

during the last year the upward trend in assets, equity and net technical reserves in the general insurance sector 

continued. If compared with the end of 2012, the technical result of the general insurance companies had grown by 

BGn 45.7 million on an annual basis and at the end of 2013 it amounted to BGn 83.4 million. the higher technical result 

reported in 2013 affected the net financial result, which amounted to BGn 68 million at the end of 2013.

Motor Casco - 28.84%

Aviation - 1.25%

Marine - 0.71%

Other - 0.25%

Financial risks - 1.03%

Property - 18.44%

Motor TPL - 40.71%

Travel assistance - 0.93%

Personal Accident - 4.35%

Liabilities - 2,38%

Cargo - 1.11%

BreAKdoWn  of tHe preMIuM InCoMe BY lIne of BuSIneSS In 2013
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ABout tHe CoMpAnY

BRIEF HISTORY

April 1996  Armeec Insurance Jsc was established in the structure of the Ministry of defence.

June 1998   Armeec Jsc was licensed to carry out insurance activities in the field of general insurance 

pursuant to licence no 7, issued by the national Insurance Council.

July 2002  Chimimport Jsc acquired 91.92% of the company capital. the Ministry of defence and the 

trade companies from its system retained 8.08% of the company capital.

october 2007  Armeec Jsc was assigned its first credit rating by the Bulgarian Credit rating Agency 

(BCrA).

April 2008   Armeec Jsc sent notification to the financial Supervision Commission of its intention 

to provide insurance services on the territory of the european union on a “freedom of 

services” basis.

July 2011  Armeec Jsc is the first company which owns the naming rights of the sports and 

entertainment facility Arena Armeec Sofia through a general sponsorship agreement.

december 2012  the company ranked first on the Bulgarian non-life insurance market with a market share of 

12.8%. 

SHAREHOLDERS

As of 31 december 2013 the paid-up capital of Armeec Jsc was BGn 33 019 thousand. Major shareholders of Armeec 

Jsc are, as follows: 

COMPANY NUMBER OF SHARES  %

CCB Group Ltd 303 913 92.04

Niko Commerce 7 146 2.16

Chimimport Invest Jsc 6 920 2.10

Chimimport Jsc 6 455 1.95

and other minority shareholders.

MANAGEMENT

Armeec Jsc has a two-tier management system consisting of Supervisory Board and Management Board.

SUPERVISORY BOARD

Chairman: Chimimport Ad, represented by nikola Mishev

Members:  prof. nansen Alfred Behar

  Central Cooperative Bank plc, represented by Georgi Konstantinov, Sava Stoinov and 

tihomir Atanasov

MANAGEMENT BOARD

Chairman:  rumen Georgiev

Members:  Valentin dimov, Alexander Kerezov, tsvetanka Krumova

 the Company is represented by the executive directors rumen Georgiev and tsvetanka Krumova.

INSURANCE BUSINESS

Armeec Jsc is licensed to perform insurance activities on the territory of Bulgaria and the european union. It is a 

non-life insurance company, which is licensed to perform insurance activities in all lines of general insurance - motor, 

property, aviation, marine, rail vehicles insurance, construction, crop and livestock, tourist and personal insurances, 

insurance of liabilities, financial and commercial risks insurance. 

REINSURANCE PROGRAM

the company reinsures some of the risks in order to control its exposure to losses and protect its capital resources. 

the reinsurance contracts of Armeec Jsc cover the main types of insurance and comply with the general conditions 

and underwriting rules approved by the company. traditionally Armeec Jsc places its reinsurance program with large 

international brokers such as Aon-Benfield, Willis and others, based in london, uK. 

Armeec Jsc has established business relations with reinsurance companies of the highest class, namely Swiss re; MS 

frontier re limited; Hannover re, Germany; partner re, lloyd’s of london etc.

MEMBERSHIP AND CREDIT RATING

Armeec Jsc is a member of a number of Bulgarian and international organizations, such as: Association of Bulgarian 

Insurers, national Bureau of Bulgarian Motor Insurers, Bulgarian Chamber of Commerce and Industry, Sofia Chamber 

of Commerce and Industry, Bulgarian-russian Chamber of Commerce and Industry, Bulgarian national Insurance 

nuclear pool. 

In october 2013 the Bulgarian Credit rating Agency (BCrA) confirmed the long-term rating of Armeec Jsc iBBB 

(stable perspective), short-term rating A-3. 
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STAFF AND BRANCH NETWORK

the company operates through 54 agencies and over 60 representative offices around the country. the distribution of 

the insurance products is also carried out by more than 350 insurance brokers and 960 insurance agents. 

As at 31 december 2013 the number of employees totaled 631. the analysis of the age index shows that the majority 

of employees are aged up to 40 years – 55,5%, and 43,1% are hired in the company more than 5 years ago. 54 % of all 

employees are women. 67% of the personnel have university degree.

In 2013 the optimization of the company’s organizational structure went on with a view to increase the share of direct 

sales and sales efficiency through intermediaries. Armeec Jsc continued its work for strengthening the employees’ 

loyalty and identification with the company by conducting trainings, workshops and individual work.

dIStrIButIon of perSonnel BY poSItIonS (2009-2013)
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MArKet poSItIon 

In 2013 Armeec Insurance Jsc generated premium income amounting to BGn 177,412 thousand and with a growth of 

4 per cent over the previous year ranked second in the non-life insurance market with a market share of 12.5 per cent. 

the company’s premium income registered a growth for an eleventh consecutive year. the company reported very 

good results in Motor insurance and travel Assistance Abroad insurance. 

preMIuM InCoMe of tHe non-lIfe InSurAnCe CoMpAnIeS 2013

COMPANY Premium income 

Lev Ins 182,063,399
Armeec 177,411,991
Bulstrad Vienna Insurance Group 172,667,798
DZI General Insurance 141,561,331
Allianz Bulgaria 128,237,872
Euroins 118,922,938
Bul Ins 106,661,913
Uniqa Insurance 76,930,317
Victoria 68,805,935
Generali Insurance 55,317,126
OZK – Insurance 52,580,792
Energia 49,651,149
HDI Insurance 25,754,325
Interamerican Bulgaria 19,576,553
Health Insurance Company Bulgaria AD 6,593,971
UHIF Doverie Insurance AD 6,191,141
Groupama Insurance 5,945,420
BEIA 5,902,786
Euroins – Health Insurance 4,758,895
UBB – AIG 4,549,885
DallBogg; Zhivot i Zdrave EAD 3,436,242
Tokuda Health Insurance 2,305,286
Insurance Company Medico – 21 2,246,882
Fi Health Insurance AD 2,001,087
OZOK – Health Insurance 1,647,163
Heath Insurance Institute 736,286
Saglasie Insurance 489,782
IHIC Hope 288,004
ZAD European Health Insurance Fund 235,874
TOTAL 1,423,472,145

In 2013 Armeec Insurance Jsc was the most successful motor insurer in the country. Against the background of the 

decline in Motor Casco insurance registered by most Bulgarian insurers, the company reported a growth of 9.8 per 

cent and with a premium income of BGn 93.8 million ranked first in the voluntary motor insurance. 

regarding the compulsory Motor third party liability insurance, Armeec Insurance Jsc recorded a sustainable growth 

of 6.8 per cent as compared to 2012 and ranked fourth in the market with a premium income amounting to BGn 56.1 

million and a market share of 9.7 per cent. 

Armeec Insurance Jsc is a leader in terms of premium income for 2013 generated by travel Assistance insurance as 

well, with premium income exceeding BGn 3 million and a market share of 23 per cent.

With respect to Guarantee insurance, the company achieved an 18 per cent growth and ranked first in the market. 

With regard to the other lines of business, Armeec Insurance Jsc strengthened its positions and scored a growth 

respectively in property insurances – 0,4 per cent, Cargo and Carrier’s liability insurance – 6,7 per cent, and Marine 

Hull insurance – 24,6 per cent.

MArKet SHAre of ArMeeC InSurAnCe JSC BY MAJor BuSIneSS lIneS AS of 31.12.2013
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Insurance Results 

notwithstanding the unfavourable international situation, which had affected adversely the economic activity in the 

country and in particular, the insurance sector, the year 2013 was a successful one for Armeec Insurance Jsc. the 

positive upward trend in premium income continued for an eleventh consecutive year, which was an indicator of the 

stable development of the company. 

In 2013 Armeec Insurance Jsc added more than BGn 6 million to its premium income for 2012 and took second place 

in the ranking of non-life insurance market with premiums amounting to BGn 177,412 thousand.

during the past year, Motor insurances comprised the largest share in the portfolio of Armeec Insurance Jsc. Motor 

Casco insurance had a share of 53 per cent and Motor third party liability insurance – 32 per cent. property and 

Aviation Hull insurance accounted respectively for 7 per cent и 3 per cent, and Accident and travel Assistance 

insurances had a total share of 3.32 per cent in the company’s portfolio. 

preMIuM InCoMe of ArMeeC InSurAnCe JSC for tHe perIod 2009-2013 (BGn’000)

portfolIo StruCture of ArMeeC InSurAnCe JSC AS At 31.12.2013
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In Motor Casco insurance Armeec Insurance 
Jsc added BGn 8.4 million to its premium 
income for 2012 and again became a leader 
with income amounting to BGn 93.8 million and 
a market share of 23 per cent.

Premium Income from Motor Casco (BGN million)

0%

100%

200%

300%

400%

500%

600%

700%

2009 2010 2011 2012 2013

89.41 
85.42 

79.07 

77.90 

93.82

Armeec

Insurance market



AnnuAl report 2013 23AnnuAl report 2013

In the other type of motor insurance – Motor third 
party liability, Armeec Insurance Jsc registered a 
stable growth of 6.8 per cent as compared to 2012 
and with a premium income amounting to BGn 56 
million the company ranked fourth in the market for 
this type of insurance. 

over the year property insurances comprised a 
share of 6.7 per cent in the company’s portfolio. 
the premium income generated from this business 
line amounted to BGn 11.8 million, representing a 
growth of 0.4 per cent as compared to 2012. 

In 2013 Armeec Insurance Jsc preserved its stable 
positions in marine insurance business. the 
company reported a growth in premium income of 
25 per cent compared with a year earlier. 

Armeec Insurance Jsc ranked first in travel Assistance insurance with a premium income exceeding BGn 3 million 
and a market share of 23 per cent, and in Accident insurance the premiums earned amounted to BGn 2.8 million. 

Premium Income from Motor TPL (BGN million)
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In 2013 the claims paid by Armeec Insurance Jsc increased by 1.04 per cent over the previous year, as most were paid 
under Motor Casco insurance – 67.3 per cent, and Motor third party liability insurance – 22.4 per cent. the number of 
claims paid during the year rose by less than 1,000 compared with the previous year. the average claim paid in 2013 
amounted to BGn 948 compared with BGn 949 in 2012. 

Although there had not been any major natural disasters and other insurance events, in 2013 the upward trend of the 
loss ratio with regard to property insurances continued. risk development was within the estimated levels with respect 
to most types of insurance.

preMIuM InCoMe of ArMeeC InSurAnCe JSC BY BuSIneSS lIneS (2012-2013)

ClAIMS pAId BY ArMeeC InSurAnCe JSC BY BuSIneSS lIneS (2012-2013)

INSURANCE TYPE
As at 31 December 2013 As at 31 December 2012

Thousand BGN Share (%) Thousand BGN Share (%)

Motor Casco insurance           93,815 52.88% 85,425 49,99%

Motor Third Party Liability insurance 56,132 31.64% 52,544 30,75%

Property insurance 11,796 6.65%          11,749 6,88%

Aviation insurance 5,158 2.91% 7,895 4,62%

Accident insurance 2,788 1.57%            3,714 2,20%

Travel Assistance 3,098 1.75% 2,994 1,80%

Financial risks 1,203 0.68% 2,809 1,64%

Liabilities 2,266 1.28% 2,710 1,59%

Cargo 515 0.29% 536 0,31%

Marine insurance 641 0.36% 514 0,30%

Total: 177 412 100.00% 170 891 100,00%

INSURANCE TYPE
As at 31 December 2013 As at 31 December 2012

BGN Share (%) BGN Share (%)

Motor Casco insurance      54 286 153 67.3% 55 117 797   69,0%

Motor Third Party Liability insurance 18 102 046 22.4% 16 143 275   20,2%

Property insurance 4 601 713 5.7% 3 511 696   4,3%

Aviation insurance 1 298 146 1.6% 1 147 877   1,5%

Accident insurance 702 361 0.9% 1 114 544   1,4%

Travel Assistance 959 162   1.2% 890 833   1,1%

Financial risks 78 033   0.1% 165 591 0,2%

Liabilities 460 188 0.6% 1 664 161   2,1%

Cargo 135 256   0.2% 5 161   0,0%

Marine insurance 91 176    0.1% 125 536   0,2%

Total: 80 714 234    100.0% 79 886 471   100,00%
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Ratios of Armeec Insurance Jsc 2009 2010 2011 2012 2013 

Gross premium income (BGN’000) 148 239 155 269 161 733 170 891 177 412

Market share (%) 10.18% 11.29% 11.87% 12.79% 12.46

Annual growth of gross premium income (%) 1.56% 4.74% 4.16% 5.66% 3.82%

Annual growth of non-life insurance market (%) -4.93% -5.63% -0.9% -1.9% 6.54%

Operating profit / loss (BGN’000) 3 745 6 917 936 1 035 497

Net operating profit / loss (BGN’000) 2 975 6 718 899 205 443

Assets (BGN’000) 156 133 175 799 222 033 257 062 239 263

Net assets (equity) 35 158 41 131 41 415 58 524 60 658

Share (registered) capital (BGN’000) 15 019 15 019 15 019 15 019 33 019

Premium income, net of reinsurance 132 425 139 343 142 812 155 562 162 710

Technical result (BGN’000) 1 430 614 577 - 8 759 -3 757

Loss ratio (%) 53% 49% 53% 59% 53%

Key Financial Data 

the own funds of Armeec Insurance Jsc as at 31 december 2013 amounted to BGn 60,215 thousand and the solvency 
margin amounted to BGn 27,100 thousand (in accordance with Article 20 of the ordinance on the own funds and 
Solvency Margin of Insurers, reinsurers and Health Insurance Companies). the own funds of the company cover the 
required statutory solvency margin. the guarantee capital of Armeec Insurance Jsc amounted to BGn 9,033 thousand.

the assets of the company guarantee the liabilities assumed under insurance contracts and together with the 
reinsurance program ensure its financial stability. As at 31 december 2013 the long-term assets of Armeec Insurance 
Jsc amounted to BGn 48,812 thousand and comprised 16.83 per cent of the company’s assets.

the gross amount of insurance and technical reserves is fully collateralised by investments in highly liquid assets in 
compliance with the requirements of the regulatory authorities. to avoid risk concentration, the company endeavours 
to comply with the restrictions imposed on investments of insurance reserves (by keeping them within the percentages 
stipulated in the relevant legislation).

the financial instruments of Armeec Insurance Jsc are administered, reflecting the changes in market conditions. their 
market risk exposure is managed in accordance with the approved limits and in compliance with the requirements 
of the domestic and european law. to diminish the market risk, the company endeavours to diversify at maximum its 
portfolio investments in relation to a particular business sector, business structure or an issuer.

Key Financial Ratios

Armeec Insurance Jsc closed the year 2013 with a pre-tax profit amounting to BGn 497 thousand. the final financial 
result after taxes for 2013 amounted to BGn 443 thousand. the positive financial result was attributable to the favourable 
risk development in Motor third party liability insurance and the achieved investment yield. 

Overview of Activities 

the year 2013 was another challenging year and a year of turbulent social processes, which consisted in giving a new 
meaning to the politics not only with regard to the economy as a whole, but also to the insurance market in particular. 
over the last year the market had seen for the first time a positive growth in premiums collected after several years of 
decline. the issues relating to the low coverage of the compulsory motor insurance are still in the focus of insurers’ 
attention; the changes in tariffs aiming at reflecting the new limits of indemnity approved a year earlier continued. In 
2013 the drop in Motor Casco insurance was noticeable and was attributable primarily to the out-of-date car park and 
very limited sales of new automobiles. 

regardless of the fact that in 2013 the economy followed the turbulent social processes, at the year-end the insurance 
sector reported a growth for the first time after several years. the year 2013 was a successful one for Armeec Insurance 
Jsc, during which the company managed to strengthen its positions. With a premium income amounting to BGn 
177,412 thousand and a market share of 12.5 per cent, the company ranked second among the non-life insurance 
companies in Bulgaria.

the motor insurance business had the most significant contribution to this result. Armeec Insurance Jsc reaffirmed its 
position as a leading auto insurer thanks to its most competitive conditions, quality of service and proper communication 
with clients that helped the company to gain their confidence. the tariffs were optimised with the aim to improve the 
quality of the portfolio. 

new technological solutions are an important factor for achieving high quality and efficiency of the company operations. 
In 2013 the successful integration with the brokerage system, which had commenced in the previous year, continued, 
and a new web application was introduced for sale of Motor Casco insurance policies. recognition of the excellent 
performance of the company is the award “Insurer offering the best products in Motor insurance 2013”. the prize 
“Insurer of the Year” was awarded for a third consecutive year by the Bulgarian Association of Insurance Brokers in 
partnership with the Bulgarian Association of Victims in Car Accidents. Since the beginning of the competition Armeec 
Insurance Jsc had been constantly ranked among the awarded insurers.

following the growth in property insurance policies registered in 2012 and in view of the continued discussions on 
the introduction of catastrophic pool, Armeec Insurance Jsc commenced the optimisation of the General terms and 
Conditions and the tariffs of some of the property insurances – protected Home insurance and protected family 
insurance. the work on a number of projects relating to the introduction of innovative methods in property insurance 
began. It is expected that these projects will be completed in 2014.

A new insurance product – employer’s financial Stability insurance – was developed by the company during the year. 

In 2013 Armeec Insurance Jsc was included in See top 100 ranking for the third consecutive year. thanks to its good 
performance results the company ranked twentieth among the top insurance companies in Southeast europe and is 
the best performing Bulgarian insurance company. 

the social responsibility projects of Armeec Insurance Jsc continued in 2013 as well. the year was earmarked for 
strengthening and reaffirming the projects in progress. the work on the project “let us bring back the Saker falcon in 
Bulgaria”, which commenced in 2012 as a joint initiative with the environmental federation Green Balkans, continued. 
At the Wildlife rescue Centre in Stara Zagora a new incubator premises was opened, entirely financed with project 
funds, and the first Saker falcons incubated in the centre were released. these early achievements, in view of the 
short period of existence of the project, gave hope that the ultimate goal, namely to preserve the unique natural 
heritage and biodiversity of Bulgaria, is achievable. 
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over the year, Armeec continued the company’s long-standing tradition of supporting various sports initiatives:

 -  for a third consecutive year, Armeec Insurance Jsc insured the participants in the national tournament 
Ariana Amateur league; 

 -  the partnership with the most successful Bulgarian motorcyclist Martin Choy continued in 2013 as well. 
thanks to the support of Armeec the biker won the titles for 2013 in the Bulgarian Championship and the 
east european Championship and ranked second in Alpe Adria european Championship;

 -  In 2013 a very successful partnership was formed with the alpinist from the town of Sliven – Atanas Skatov 
Md. Armeec became part of his project for climbing the seven highest mountain peaks on the continent. 
In 2013 Skatov climbed the highest mountain peaks in Africa – the uhuru peak and in europe – the elbrus 
peak. At the end of the year, the preparation for climbing the highest peak in the South America – the 
Aconcagua peak commenced. the expedition is planned to start in the beginning of 2014.

In 2013 the development and management of the naming rights held over the Multifunctional Sports Hall Arena 
Armeec Sofia continued. throughout the year, live communication with public in the Hall was improved significantly, 
through the organisation of a great number of promotional activities. An office premises within the building was 
repaired and reconstructed. In parallel, due to the strong interest of the facilitators of various events, the work on 
the General terms and Conditions and the offering of event Cancellation insurance commenced. the sponsorship 
of Arena Armeec Sofia provides a unique opportunity both for simultaneous multichannel user communication and 
promotion of the company image, which improves the brand recognition and increases its independent value, making 
it a part of the company’s assets.

Future Development 

the future development of Armeec Insurance Jsc is directed towards strengthening the company’s position as a 
leader in the insurance market through improved operational performance, greater efficiency through the introduction 
of new technology and information systems, and staff training. 

Aiming at achieving better customer satisfaction in a short-term perspective, a totally renovated corporate website is to 
be presented in 2014. the activities relating to the introduction of alternative methods for sale via internet or telephone 
are to be broadened. 

the optimisation of the product portfolio and its adaptation to the market needs by offering accurate, flexible and 
innovative policy conditions at competitive prices is planned to continue in 2014 as well. 

the company will continue to develop its branch network, taking into account the economic characterises of the 
regions; it will promote the direct sales and will improve the efficiency of its work with brokers with the aim to attract 
new business. the company envisages to create regional operations and to actively participate in the social and 
cultural life of local communities. 

Implementation of joint projects and partnership with the companies from Chimimport Holding will ensure greater 
synergies and competitive advantages in the future operations of Armeec Insurance Jsc. 
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fInAnCIAl StAteMentS

Statement of financial position as at 31 December

Statement of financial position as at 31 December (continued)

Assets Notes
2013

BGN ‘000

2012

BGN ‘000

Non-current assets

Intangible assets 5 4 523 5 192

Property, plant and equipment  6 7 253 7 566

Investments in subsidiaries 7 50 50

Investment property 9 27 192 27 039

Long-term financial assets 10 360 360

Related parties receivables 35 8 434 -

Non-current assets 47 812 40 207

Current assets

Financial assets held for trading 12 82 717 61 093

Financial assets available for sale 13 3 007 1 634

Receivables on insurance and reinsurance 
agreements

14 58 654 52 737

Inventories 15 1 371 1 140

Reinsurance assets 19 20 330 17 445

Income tax receivables 125 125

Related party receivables 35 20 672 19 757

Trade and other receivables 16 11 272 8 178

Cash and cash equivalents 17 38 199 54 746

Current assets 236 347 216 855

Total assets 284 159 257 062

Equity, insurance reserves and liabilities Notes
2013

BGN ‘000

2012

BGN ‘000

Equity

Share capital 18.1 33 019 15 019

Other reserves 18.2 46 104 63 444

Revaluation reserve 18.3 (18 908) (20 144)

Retained earnings 443 205

Total equity 60 658  58 524

Insurance reserves 19 200 910 175 350

Liabilities

Non-current liabilities

Pension and other employee obligations 20.2 264 187

Deferred tax liabilities 11 223 32

Non-current liabilities 487 219

Current liabilities

Pension and other employee obligations 20.2 1 601 1 573

Finance lease liabilities 8.1 34 75

Liabilities on insurance and reinsurance contracts 21 15 604 14 872

Short-term related parties payables 35 75 61

Trade and other liabilities 22 4 790 6 388

Current liabilities 22 104 22 969

Total liabilities 22 591 23 188

Total equity, insurance reserves, and liabilities 284 159 257 062

Prepared by: ..........................
Yulia Staneva

Executive Director: ............................
Rumen Georgiev

Executive Director: ...................................

Tsvetanka Krumova

Date: 11.03.2014

Audited according to the auditor’s report dated 28.03.2014

................................ ..........................................

Milena Mladenova Silvia Dinova

Prepared by: ..........................
Yulia Staneva

Executive Director: ............................
Rumen Georgiev

Executive Director: ...................................

Tsvetanka Krumova

Date: 11.03.2014

Audited according to the auditor’s report dated 28.03.2014

................................ ..........................................

Milena Mladenova Silvia Dinova
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Statement of profit or loss and other comprehensive income for the year ended 31 December Statement of changes in equity for the year ended 31 December

Note
2013

BGN ‘000

2012

BGN ‘000
Premium income 23 177 412 170 891

Reinsurers’ premium share 24 (14 702) (15 329)

Net premium income 162 710 155 562

Insurance amounts and compensations 25 (80 714) (79 886)

Income from reinsurance amounts and compensations 5 569 4 064

Insurance amounts and compensations, net (75 145) (75 822)

Net change in insurance reserves 26 (25 560) (23 536)

Other insurance and reinsurance expenses, net 27 (36 312) (36 595)

Operating profit 25 693 19 609

Administrative expenses 28 (13 134) (12 879)

Employee benefits expenses 20.1 (17 954) (16 966)

Other expenses 29 (1 292) (1 304)

Other income 30 980 1 038

Gain from investment property 9 153 7 832

Net gain from financial assets held for trading 31 4 790 2 470

Finance expenses 32 (394) (243)

Finance income 32 1 655 1 478

Profit before tax 497 1 035

Income tax expense 33 (54) (830)

Profit for the year 443 205

Other comprehensive income

Financial assets available for sale

- current year gain/(loss) 1 373 (713)

Income tax, related to the components  of other 
comprehensive income

(137) 72

Other comprehensive income / (loss) for the year,  
net of tax

1 236 (641)

Total comprehensive income/ (loss) for the year 1 679 (436)

All amounts are presented in 
BGN ‘000

Share 
capital

Other 
reserves

Revaluation 
reserve

Retained 
earnings Total equity

Balance at 1 January 2013 15 019 63 444 (20 144) 205 58 524

Reserves formation for capital 
increase

- 455 - - 455

Issue of shares 18 000 (18 000) - - -

Transactions with owners 18 000 (17 545) - - 455

Profit for the year - - - 443 443

Other comprehensive income - - 1 236 - 1 236

Total comprehensive income for 
the year

- - 1 236 443 1 679

Transfer of retained earnings to 
other reserves

- 205 - (205) -

Balance at 31 December 2013 33 019  46 104 (18 908) 443 60 658

Prepared by: ..........................
Yulia Staneva

Executive Director: ............................
Rumen Georgiev

Executive Director: ...................................

Tsvetanka Krumova

Date: 11.03.2014

Audited according to the auditor’s report dated 28.03.2014

................................ ..........................................

Milena Mladenova Silvia Dinova

Prepared by: ..........................
Yulia Staneva

Executive Director: ............................
Rumen Georgiev

Executive Director: ...................................

Tsvetanka Krumova

Date: 11.03.2014

Audited according to the auditor’s report dated 28.03.2014

................................ ..........................................

Milena Mladenova Silvia Dinova
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Statement of changes in equity for the year ended 31 December (continued) Statement of cash flows for the year ended 31 December

All amounts are presented in 
BGN ‘000

Share 
capital

Other 
reserves

Revaluation 
reserve

Retained 
earnings Total equity

Balance at 1 January 2012 15 019 45 000 (19 503)  899 41 415

Reserves formation for capital 
increase

- 17 545 - - 17 545

Transactions with owners - 17 545 - - 17 545

Profit for the year - - - 205 205

Other comprehensive income - - (641) - (641)

Total comprehensive loss for the 
year

- - (641) 205 (436)

Transfer of retained earnings to 
other reserves

- 899 - (899) -

Balance at 31 December 2012 15 019 63 444 (20 144) 205 58 524

Note
2013

BGN ‘000

2012

BGN ‘000
Operating activities

Cash receipts from insurance contracts 165 586 160 338

Cash receipts from reinsurance contracts 970 1 251

Cash paid for insurance contracts (110 888) (79 887)

Cash paid for reinsurance contracts (10 876) (11 026)

Cash receipts from customers - 55

Cash paid to suppliers (6 171) (6 171)

Cash paid to employees and social security institutions (17 954) (16 956)

Income tax paid (3 122) (3 023)

Other taxes paid (1 623) (1 857)

Other payments for operating activities (32 226) (31 513)

Net cash flow from operating activities (16 304) 11 211

Investing activities

Purchase of property, plant and equipment (379) (6 986)

Purchase of intangible assets (166) (96)

Proceeds from sale of financial assets held for trading - 10 871

Acquisition of financial assets held for trading - (14 147)

Net cash flow from investing activities (545) (10 358)

Financing activities

Payments on finance lease (77) (103)

Proceeds in regards to reserves formation for capital 
increase

455 17 545

Interest payments (3) (7)

Net cash flow from financing activities 375 17 435

Net change in cash and cash equivalents (16 474) 18 288

Cash and cash equivalents, beginning of year 54 746 36 508

Exchange losses on cash and cash equivalents (73) (50)

Cash and cash equivalents, end of year 17 38 199 54 746

Prepared by: ..........................
Yulia Staneva

Executive Director: ............................
Rumen Georgiev

Executive Director: ...................................

Tsvetanka Krumova

Date: 11.03.2014

Audited according to the auditor’s report dated 28.03.2014

................................ ..........................................

Milena Mladenova Silvia Dinova

Prepared by: ..........................
Yulia Staneva

Executive Director: ............................
Rumen Georgiev

Executive Director: ...................................

Tsvetanka Krumova

Date: 11.03.2014

Audited according to the auditor’s report dated 28.03.2014

................................ ..........................................

Milena Mladenova Silvia Dinova
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Independent AudItor‘S report
to the shareholders of ZAd ArMeeC 

Sofia

Report on the Financial Statements

We have audited the accompanying financial statements of ZAd Armeec which comprise the statement of financial 

position as of 31 december 2013, the statement of profit or loss and other comprehensive income, statement of 

changes in equity and statement of cash flows for the year then ended, and a summary of significant accounting 

policies and other explanatory notes.

Management‘s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance 

with the International financial reporting Standards, as adopted by eu and Bulgarian legislation and for such internal 

control as management determines is necessary to enable the preparation of financial statements that are free from 

material misstatement, whether due to fraud or error.

Auditors Responsibility

our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit 

in accordance with the International Standards on Auditing. those standards require that we comply with ethical 

requirements and plan and perform the audit as to obtain reasonable assurance whether the financial statements are 

free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial 

statements. the procedures selected depend on the auditor‘s judgment, including the assessment of the risks of 

material misstatement of the financial statements, whether due to fraud or error.

In making those risk assessments, the auditor considers internal control relevant to the entity‘s preparation and fair 

presentation of the financial statements in order to design audit procedures that are appropriate in the circumstances, 

but not for the purpose of expressing an opinion on the effectiveness of the entity‘s internal control. An audit also 

includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates 

made by management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Opinion

In our opinion, the financial statements give a true and fair view of the financial position of ZAd Armeec as of 31 

december 2013, and of its financial performance and its cash flows for the year then ended in accordance with the 

International financial reporting Standards, as adopted by eu and Bulgarian legislation.

Report on Other Legal and Regulatory Requirements - Management‘s report for the year ended 31 December 2013

We have reviewed the management‘s report for the year ended 31 december 2013 of ZAd Armeec, which is not part 

of the financial statements. the historical financial information in the management‘s report complies in its main aspects 

with the financial information, presented in the financial statements for the year ended 31 december 2013, prepared in 

accordance with the International financial reporting Standards, as adopted by the eu and the Bulgarian legislation. the 

preparation of the management‘s report is responsibility of the management.

    Milena Mladenova

    Registered Auditor
  

  
    Silvia Dinova

    Registered Auditor

28 March 2014
Bulgaria, Sofia

Grant Thornton Ltd. 

Auditing Company

Mariy Apostolov

Registered Auditor
Managing Partner
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dIStrIButIon And BrAnCH netWorK

As at 31 december 2013 the company performed activities through 54 agencies and over 60 representative offices. All 
types of non-life insurance products are offered in the offices of Armeec Jsc and through the insurance brokers and 
agents, working with the company.

HEAD OFFICES

Sofia, 2 Stefan Karadzha St., phone: +359 2/ 81 19 100

Sofia, 20 frederic Joliot Curie St., phone: +359 2/ 81 90 946
Sofia, 425 Slivnitsa Blvd., phone: +359 2/ 44 77 888
Sofia, 8d Byalo pole St., phone: +359 2/ 903 74 84
Sofia, Sofia airport, terminal 2, phone: +359 2/ 945 91 42

CLAIMS HANDLING OFFICES

Sofia, 20 frederic Joliot Curie St., phone: +359 2/ 81 90 946
Sofia, 425 Slivnitsa Blvd., phone: +359 2/ 44 77 883
Sofia, 8d Byalo pole St., phone: +359 2/ 903 74 87
Varna, 279A Vladislav Varnenchik Blvd., phone: +359 52/ 73 30 55
Bourgas, Slaveykov Complex, bl. 161, entr. A, ground floor, phone: +359 56/ 84 67 42 
plovdiv, 2А Mendeleev St., phone: +359 32/ 62 31 98 
Veliko tarnovo, 24 filip totyu St., phone: +359 62/60 42 52
pleven, druzhba 1, Autocomplex toyota, phone: +359 64/ 82 40 70
Gabrovo, 54 Bryanska St., phone: +359 66/ 80 48 98
pernik, 1 Yuriy Gagarin St., Industrialna zona, phone: +359 76/ 67 03 31
Stara Zagora, 59 Hadzhi dimitar Asenov St., phone: +359 42/ 62 01 97
Haskovo, 124 Bulgaria Blvd., 1st floor, office 11, phone: +359 38/ 66 61 26
Blagoevgrad, 1 Alexander von Humboldt St., phone: +359 73/ 83 16 30
lovech, 81 Bulgaria Blvd., phone: +359 68/ 60 01 03
Kazanlak, 43 Al. Batenberg St., 2nd floor, office 3, phone: +359 431/ 6 29 73

CONTACT CENTER: 0 700 1 3939

AGENCIES OF ARMEEC JSC

Bansko, 79 pirin St., phone: +359 749/ 8 37 04
Blagoevgrad, 7 Bratya Kitanovi St., phone: +359 73/ 88 01 37 
Bourgas, 1 Konstantin fotinov St., phone: +359 56/ 84 28 29 
Varna, 35 radko dimitriev St., phone: +359 52/ 63 07 75 
Varna, 3 General parensov St., phone: +359 52/ 60 37 26 
Veliko tarnovo, 42 nikola Gabrovski St., phone: +359 62/ 60 02 38
Vidin, 48 tsar Simeon Veliki St., phone: +359 94/ 60 04 34
Vratsa, 7 Krastyu Balgariyata St., phone: +359 92/ 66 04 96 
Gabrovo, 54 Bryanska St., phone: +359 66/ 80 48 97 
Gotse delchev, 4 rakovski St., phone: +359 751/ 6 09 64 
dobrich, 7 ekzarh Yosif St., phone: +359 58/ 60 25 64 
dupnitsa, 21 Hristo Botev St., phone: +359 701/ 5 11 51 
Kazanlak, 43 Al. Batenberg Blvd., office 1, 2, phone: +359 431/ 6 39 61 
Kardzhali, 47 republikanska St., phone: +359 361/ 6 58 17 
lovech, 8 dimitar pashkov St., phone: +359 68/ 60 19 00
Montana, 18 Graf Ignatiev St., phone: +359 96/ 30 43 05 
pazardzhik, 1 Konstantin Velichkov St., phone: +359 34/ 44 04 74 
pazardzhik, 18 Al. Stamboliyski Blvd., phone: +359 34/ 44 30 90 
pernik, Yuriy Gagarin St., bl. 7, phone: +359 76/ 67 20 90 
pernik, 61 Krakra St., phone: +359 76/ 60 11 00 
petrich, 6 Capt. nikola parapanov St., phone: +359 882/ 53 51 84 
pleven, 7 danail popov St., phone: +359 64/ 83 05 31 
plovdiv, 2А Mendeleev St., phone: +359 32/ 62 24 02; 63 30 61 
plovdiv, 2 tsaribrod St. /dzhumayata/, phone: +359 32/ 63 85 65
plovdiv, 2 Samara St., phone: +359 32/ 94 19 09
razgrad, 36 Beli lom St., 1st floor, apt. 1, phone: +359 84/ 66 06 38 
rousse, 10 Sveta troitza Sq., phone: +359 82/ 83 43 77; 83 46 40 
Samokov, 4 Iskar Blvd., phone: +359 722/ 6 61 94 
Sandanski, 55 Makedonia St., phone: +359 746/ 3 31 30
Silistra, 3 Georgi S. rakovski St., phone: +359 86/ 82 16 75 
Sliven, 11 tsar osvoboditel Blvd., phone: +359 44/ 66 29 62 
Smolyan, 1 dimitar Blagoev St., phone: +359 301/ 6 39 37 
Sofia, 21 General Gurko St., phone: +359 2/ 981 11 12; 981 55 54 
Sofia, 71 James Bourcher Blvd., 2nd floor, phone: +359 2/ 866 25 96 
Sofia, 9-11 Hadzhi dimitar St., phone: +359 2/ 986 77 84; 986 77 85 
Sofia, 134 Alexander Stamboliyski Blvd., phone: +359 2/ 421 96 93 
Sofia, Iztok district, 17 frederic Joliot Curie St., bl. 156-2, phone: +359 2/ 870 30 88 
Sofia, 71 Vitosha Blvd., entr. 1, 2nd floor, phone: +359 2/ 951 62 55 
Sofia, Mladost 1 district, 14B Andrey Saharov Blvd., phone: +359 2/ 974 43 36 
Sofia, 93B Simeonovsko shose Blvd., phone: +359 2/ 962 90 53
Sofia, ovcha Kupel district, 5-7 Mesechinka, 2nd floor, office 2, phone: +359 2/ 489 45 02 
Sofia, 31 Gotse delchev Blvd., bl. 76, phone: +359 2/ 859 83 41 
Sofia, 2 dragan tsankov Blvd., phone: +359 2/ 963 50 32 
Sofia, lozenets district, 26 Stoyan Mihailovski St., phone: +359 2/ 862 60 11
Sofia, 102 nikola Gabrovski St., phone: +359 2/ 427 37 14
Sofia, 201A Bratya Bakston Blvd., phone: +359 2/ 850 16 54
Sofia, 109 Bulgaria Blvd., Business Centre Vertigo, phone: +359 02/ 434 10 41
Sofia, 34 Khan Asparuh St., phone: +359 2/ 989 06 13
Stara Zagora, 7 Metodi Kusev St., phone: +359 42/ 62 33 03; 62 03 33 
Stara Zagora, 58 General Gurko St., 2nd floor, phone: +359 42/ 60 13 78 
targovishte, 2 Vasil levski St., phone: +359 601/ 6 16 06 
Haskovo, 26 Saedinenie Blvd., phone: +359 38/ 62 25 84; 66 54 51 
Shumen, 10 patleyna St., phone: +359 54/ 88 41 02 
Yambol, 44 Strahil Voyvoda St., 1st floor, office 1, phone: +359 46/ 66 11 67
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