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ARMEEC – ALWAYS WITH YOU!

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

Incorporated 17 years ago, the company is already an established brand on the Bulgarian insurance market. 

Over the years Armeec Jsc has achieved remarkable growth and according to official data of the Financial Supervision 

Commission at the end of 2012 it ranked first on the Bulgarian insurance market with a market share of 12.8%. 

The company operates through a large network of over 100 offices, which offer all general insurance products. 

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

insurance, personal accident insurance, insurance of liabilities and financial risks. 

The company employs more than 600 employees, its products are offered by 300 insurance brokers and more than 1500 

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 achieved first place and 

established a reputation of a serious and reliable insurer on the Bulgarian insurance market. 
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ARMEEC JSC IN F IGURES
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MESSAGE TO THE SHAREHOLDERS

DeAr ShAreholDerS, 

The past 2012 was the most successful in the history of Armeec Insurance Jsc so far, although it was another difficult 

year for the insurance sector in Bulgaria. Important issues stood on the agenda of the insurers in relation to the key motor 

business, the catastrophic events during the year, the regulatory changes and the need for new technological solutions. 

Confronting the challenges with professionalism, the company achieved a premium income of BGN 170 891 thousand, 

and with a market share of 12.8% ranked first in the non-life insurance market in Bulgaria. 

The excellent results during the year are due to generated additional premiums and reported growth in almost all types 

of business, as motor insurance made the most significant contribution. Armeec Jsc maintained its position as a leading 

motor insurer thanks to its most competitive terms and conditions, quality of service and proper communication for gaining 

customer confidence. 

In times of crisis, the company continued to offer flexible and modern solutions, such as an optional deductible of the 

insured under motor casko, aiming to reduce the premium and increase customer commitment in the car maintenance. 

Among the priorities of Armeec Jsc is the effective launch of new technologies in the business, which bridge the gap with 

customers and partners, provide greater accessibility of services and allow timely feedback. During the year the company 

continued the technological development and improvement of the web application for motor TPL sales and achieved 

better integration with brokerage systems. 

As a socially responsible company Armeec Jsc is concerned about the preservation of the unique natural heritage of 

Bulgaria. In 2012 the company launched the initiative “Let’s bring back the Saker Falcon in Bulgaria” and allocates funds 

from each casko insurance for financing the project. 

rumen Georgiev

Chairman of the Management Board and 
executive Director 

Member of the Management Board and 
executive Director 

Tsvetanka Krumova 
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The success of Armeec Jsc during the year is due to the smooth functioning of all departments, the pursuit of common 

goals by all people in the organization and good communication inside and outside the company. Stable relationships 

with reinsurers and good reinsurance programs increase the capacity of the company and provide stability, especially in 

difficult times. Working with reliable suppliers of various services directly or indirectly related to insurance business, such 

as automobile repair workshops, assistance companies and others, also contributes to the positive image of the company. 

An important role plays the ongoing care for the qualification of the employees, whose effective and competent daily work 

is crucial for the success of the company. 

Being an entirely Bulgarian company Armeec Jsc never had the advantages of its competitors, whose parent companies 

are large foreign insurers, in terms of know-how, training of personnel, reinsurance programs, etc. The creation and 

development of an effectively working organization, such as Armeec Jsc, is achieved by its own efforts, with the support 

of the shareholders and their commitment to the goals and strategies of the company. 

In 2012 Armeec Jsc took first place in the insurance market, its premium income reported growth for the tenth consecutive 

year, but the pursuit of growth has never been an end in itself for the company. It is subject to the maintenance of its 

stability and ensuring sustainable development in the long term through portfolio diversification, development of retail 

market segments and quality customer service. 

rumen Georgiev

Chairman of the Management Board and 
executive Director 

Member of the Management Board and 
executive Director 

Tsvetanka Krumova 
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In 2012 the financial crisis in the eurozone continued to deepen and affected the growth not only in the region but also 

globally. In real terms, the eurozone GDP went down by 0.6% over the previous year. Continuing uncertainty in early 2012 

due to debt and political crisis in Greece, vulnerability of the banking system in Spain and financial problems in Cyprus, 

adverse credit conditions and generally deteriorating economic prospects were the main reasons for declining economic 

activity. Nine member states of the eurozone, including Italy and Spain, reported a decrease in real GDP, real economic 

growth slowed in Germany and in France it was close to zero. 

Under the influence of unfavorable external environment and mainly due to the recession in the eurozone economic 

growth in Bulgaria began to weaken. In 2012 real GDP grew by 0.8% (1.8% in 2011) and amounted to EUR 39 667.6 

million in current prices. 

Gross value added in the economy slowed down its growth rate in real terms to 0.3% in 2012 (2.1% in 2011). 

Weaker external demand from the main trading partner of Bulgaria - the eurozone adversely affected exports of goods 

and services. Exporting companies, however, were able to shift some of their foreign trade flows to emerging countries 

outside the EU, thanks to which over the year the exports decreased only by 0.4% in real terms. Nominal growth rate of 

exports (2.6%) slowed down compared to the previous year (30.2% in 2011). The growth rate of imports (8.9%) outpaced 

that of exports. 

Recovery of domestic demand and mainly positive dynamics of investment in fixed assets and stocks partly offset the 

decrease in exports. As a result of the dynamics of the individual components of the GDP, domestic demand had positive 

contribution to its growth (3.5 percentage points), while the contribution of net exports was negative (2.7 percentage 

points). 

Trade balance of payments was a deficit of EUR 3 622.1 million due to the low nominal growth of exports and higher 

imports growth. Overall current and capital account balance was a surplus of EUR 8.6 million (0.0% of GDP) on an annual 

basis compared to 536 million (1.4% of GDP) surplus in 2011.

A larger inlow of foreign investments was reported (EUR 1 478.3 million, or 3.7% of GDP) compared with EUR 1 314.6 

million (3.4% of GDP) in 2011. 

The situation in the labour market continued to deteriorate. Employment in 2012 continued to decline, falling 4.3% 

compared with 3.4% in 2011. Unemployment in 2012 slightly increased over the previous year and its average for 2012 

reached 12.3% according to data from Labour force survey of the National Statistical Institute (11.3% in 2011). 

Optimization of labour costs in line with the change in the economic value added contributed to the increase in labour 

productivity by 5.4%, which was the same rate as in 2011. 

BULGARIA IN 2012

ECONOMIC OvERvIEW
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In 2012 inflation remained relatively low at an average annual rate of 2.4% (3.4% in 2011). The dynamics of international 

prices was one of the main determinants of consumer price inflation in the country. Consumer prices index reported 2.8% 

annual rate of growth (2% at the end of 2011). 

Recovery of household consumption, which began in 2011, maintained in 2012, adding 1.6 percentage points to real GDP 

growth. In the second half of the year, rising unemployment and deteriorating economic conditions resulted in weaker 

growth of consumer spending. 

Gross external debt increased by EUR 1 364 million and at December 2012 it amounted to EUR 37.6 billion (94.8 percent 

of GDP). 

Source: BNB, NSI
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INSURANCE MARKET

In 2012 under the influence of unfavorable international situation, a slowdown in the economic activity was registered in 

Bulgaria. The recession in the eurozone was a factor for decline in the external demand for goods and services by the 

EU. A slowdown was reported first in the growth rates of exports and consequently in the production activity of firms and 

imports. The conservative policy of enterprises in terms of labour costs and investment projects was preserved. 

The deteriorating economic situation and lower employment led to increased propensity to savings of the households and 

reduced their consumption, which inevitably resulted in lower demand for insurance services.

The gross premium income generated from non-life insurance companies in Bulgaria at the end of 2012 amounted to 

BGN 1 338 680 thousand, which was a decrease of 1.9 percent on an annual basis. In comparison, the drop at the end 

of 2011 was 0.9% and the premiums totalled BGN 1 364 905 thousand.

In 2012 the insurance penetration index in general insurance was calculated at 1.7%, compared with 1.8% in 2011, and 

the insurance density was BGN 183.8 per capita (BGN 186.3 in 2011).

During the year the Bulgarian insurers continued to report lower revenues from their core business - motor insurance. The 

new vehicles market remained below expectations, mainly due to the fact that a large amount of new and expensive cars 

bought in Bulgaria were intended for re-export. The volumes traded in the leasing market also had a modest contribution 

to the positive development of the business. 

In motor casko the aging fleet led to lower insurance premiums, refraining of some owners of older vehicles from taking 

out insurance and negative growth of most car insurers. The annual premium income reported a decline of BGN 26 186 

thousand or nearly 6% over the previous year. 

premium income of the non-life insurance market for the period 2008-2012 (BGn ‘000)
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Breakdown of premium income By line of Business in 2012 

Besides in motor casko, a reduction in the collected premiums was observed also in motor TPL. The premiums generated by 

the compulsory motor insurance amounted to BGN 522 870 thousand, down by 0.48% compared to 2011. Notwithstanding 

the increase in the limits of indemnity in the middle of the year, a significant growth in the price of the mandatory policy 

was not registered. The problem of so-called „seasonal“ cars, (whose owners use them only in summer and take out 

motor TPL only for this period) continued to have a negative impact on the extent of cover. The issue of the funds paid by 

the Guarantee Fund due to the so-called „Romanian syndrome“ was also on the agenda this year. 

In general, motor TPL insurance continued to dominate the market with a significant market share of 39.14%, followed 

by motor casko - 31.18%. Logically, the negative growth in both motor insurance lines during the year resulted in a lower 

total premium income of the entire insurance market. 

Motor Casko - 31.2%

Aviation - 1.6%

Marine - 0.7%

Railway rolling 
stock - 0.3%

Financial risks - 1.2%

Property - 19.4%

Motor TPL - 39.1%

Travel assistance - 1%

Personal Accident 
and sickness - 2%

Liabilities - 2.4%

Cargo - 1.1%
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The year 2012 was marked by natural disasters such as severe winter, heavy rains, high winds and the strong earthquake 

in the region of Pernik. The disaster provoked increased demand for property insurance in the next months and placed on 

the agenda the introduction of catastrophic pool and mandatory property insurance. The earthquake also caused active 

debates in public institutions and led to the adoption of compulsory insurance of state property against natural disasters. 

As a result of the increased interest of the population, an increase was registered in the property insurances, which 

previously were associated mainly with the requirement of banks for mortgage lending. However, the boom in newly 

concluded property insurance in the first months after the earthquake had insignificant impact on the total premium 

income from these policies. Bulgarian insurers reported that premiums collected from this type of insurance in 2012 went 

up only by BGN 1.32 million compared with the premiums generated in 2011, which amounted to BGN 258 582 thousand. 

It is expected that this growth will remain stable due to the increasing awareness of the benefits of this insurance. 

In recent years a greater demand for professional indemnity insurance has been reported due to changes in legislation 

providing for compulsory insurance of high risk activities. After the bankruptcy of the tour operator Almatur, in 2012 

changes in the current regulation took place and new tariffs for compulsory tour operators’ insurance came into force 

based on their annual turnover. The total annual premium income from liabilities insurance increased by 11.12 percent in 

2012 and amounted to BGN 32 643 thousand.

In 2012 demand for credit insurance also increased, as a result of the more uncertain business environment in times of 

crisis. Premium income from this insurance amounted to BGN 8 633 thousand, up 5.76% on the previous year. 

In Personal Accident and Travel Assistance premium growth over the previous year was respectively BGN 1 211.7 

thousand (4.89%) and BGN 1 604.4 thousand (14.42%). 

In 2012 incurred claims in general insurance increased by 4.2 percent on a year-over-year basis and amounted to  

BGN 726 156 thousand. The claims paid in non-life insurance sector registered a growth of 8.1% and amounted to  

BGN 684 463 thousand. Motor insurance claims (motor TPL and motor casko) comprised the greatest share of the claims 

paid - 85%, followed by property insurance - 10%. 

The total assets of Bulgarian insurers as at 31 December 2012 grew by 4.3 percent on an annual basis and amounted 

to BGN 3 101 288 thousand. The assets of non-life insurers comprised 63.8 percent of this amount. The investments of 

general insurance companies amounted to BGN 1 231 568 thousand, down by 0.2 percent on an annual basis. 

Gross technical reserves of non-life insurers increased by 5.9% on an year-over-year basis and reached BGN 1 544 136 

thousand.

The companies from the non-life sector reported a positive technical result at the amount of BGN 37 672 thousand in 

2012 compared with BGN 22 995 thousand in the previous year. The net profit was BGN 55 040 thousand compared with 

BGN 51 528 thousand in 2011.
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ARMEEC IN 2012

BRIEF HISTORY

SHAREHOLDERS

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%.  

As of 31 December 2012 the paid-up capital of Armeec Jsc was BGN 15 019 thousand. Major shareholders of 
Armeec Jsc are, as follows: 

CoMPAny nuMBer of ShAreS   %

CCB Group Ltd 125 562  83.60

Niko Commerce    7 146   4.76

Chimimport Invest Jsc   6 920   4.61

Chimimport Jsc   6 455   4.30

and other minority shareholders.

ABOUT THE COMPANY
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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, construction, crop and livestock, tourist and personal insurances, insurance of liabilities, financial and 
commercial risks insurance. 

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 MS Frontier Re 
Limited; Hannover Re, Germany; Swiss Re; Partner Re; etc.

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 August 2012 the Bulgarian Credit Rating Agency (BCRA) confirmed the long-term rating of Armeec Jsc iBBB (stable 
perspective), short-term rating A-3. 

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

SuPerviSory BoArD

Chairman:  Chimimport Jsc, represented by Nikola Mishev

Members:   Prof. Nansen Alfred Behar

 Central Cooperative Bank Plc, represented by Georgi Konstantinov, 

 Ivaylo Donchev, 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.

MANAGEMENT

INSURANCE BUSINESS

REINSURANCE PROGRAM

MEMBERSHIP AND CREDIT RATING
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STAFF AND BRANCH NETWORK
The company operates through 55 agencies and over 60 representative offices around the country. The distribution of the 
insurance products is also carried out by more than 300 insurance brokers and 1500 insurance agents.  

As at 31 December 2012 the number of employees totalled 618. The analysis of the age index shows that the majority of 
employees are aged up to 40 years - 52%, and the university graduates comprise the largest number of all – 67%.

In 2012 the optimization of the company’s organizational structure went on with a view to increasing 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 (2008-2012)
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CCB GROUP LTD

Armeec Jsc is part of the Group Chimimport, the largest holding company in Bulgaria. Established more than 65 years ago, 
Chimimport Jsc has become a major holding company, which unites more than 70 subsidiaries and associated companies 
operating in various sectors of Bulgarian economy - mainly in the field of transport, finance and manufacturing. 

Armeec Jsc is actively involved in projects related to combining the resources of individual entities within the holding 
company through cross-selling and joint products. Integration projects aim to achieve synergy and comprehensive 
services to clients. The purchase of an insurance company in Russia is to be finalized, which will expand its insurance 
activities in the international market. 

Armeec Jsc is part of the financial sector of Chimimport Invest, which combines the potential of a number of companies 
with leading market positions, such as: 

CCB Group Ltd is fully owned by Chimimport Jsc. It is a sub-holding company in its structure, which brings together the 
interests of the holding company in the financial sector, including the preparation and implemention of a strategic program 
for development of the companies from the sector, according to the long-term goals of Chimimport Jsc in the field of 
financial services. 

CCB Group Ltd is a successor of Newton Financial Management BG EOOD, existing since 1998. At the end of the year 
2002 the new company was named CCB Group Assets Management and operated under this name till 25.09.2008, when 
it changed its name to CCB Group Ltd. 

The company exercises strategic control over its subsidiaries and assists in their long-term financing. Besides, CCB 
Group Ltd provides its subsidiaries and other companies in the holding with a wide range of consulting services for 
activities related to the financial and capital markets, including methodological assistance in the implementation of 
major projects, negotiations with foreign investors, public listing of companies, acquisition, restructuring and selling of 
companies and suchlike. 

At present CCB Group Ltd is the majority owner of four financial companies, which are leaders in the field of banking, 
insurance and social security. 

POSITION IN CHIMIMPORT HOLDING

ChiMiMPorT JSC

CCB GROUP LTD

ARMEEC INSURANCE 
JSC

PENSION INSURANCE 
CCB SILA JSC CCB LIFE ZEAD

CENTRAL 
COOPERATIvE BANK 

PLC

CCB PLC
Skopje, Macedonia

TATINvESTBANK
Kazan, Tatarstan, 

Russian Federation

CCB Asset 
Management EAD
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CCB LIFE ZEAD 

The insurance company CCB Life was established in 2007. It was licensed pursuant to Resolution №1333-ZhZ from 

31.10.2007 of the Financial Supervision Commission to issue the following types of insurances: life and annuity; marriage 

and children endowment insurance; additional insurance; personal accident insurance. 

The company is managed by a Board of Directors.

Chairperson: Yaroslava Krasteva

Members: Zdravka Dimitrova and prof. Tzvetan Davidkov.

CCB Life is represented by the executive director Yaroslava Krasteva. 

CCB Life operates under the regulations of the Insurance Code of the Republic of Bulgaria. The company‘s capital is 

BGN 7 400 thousand.

Main objective of CCB Life is to render first-class customer service and ensure effective insurance protection by offering 

a wide range of insurance products, such as: 

	 •	Personal	term	life	insurance;

	 •	Group	term	life	insurance;

	 •	Creditholder	life	insurance;

	 •	Individual	endowment	policies	combining	a	savings	element	and	various	options	of	additional	term	life	insurance;

	 •	Group	endowment	life	insurances;

	 •	Compulsory	employment	accident	insurance.	

CCB Life aims at meeting the individual needs of its customers through development and implementation of specific 

projects. CCB Life offers comprehensive financial services  through cross-selling and joint products with other companies 

in the financial sector of Chimimport Holding. The company carries out its activities throughout the country via the branch 

network of Armeec Jsc and leading insurance brokers. CCB Life has established successful cooperation with Central 

Cooperative Bank Plc on sales of term life insurances and creditholder life insurance.
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PENSION INSURANCE JOINT-STOCK COMPANY CCB SILA 

The pension insurance joint-stock company CCB Sila was established in February 1994. It is the first company on the 

supplementary pension insurance market in Bulgaria.The company’s registered capital is BGN 10.5 million. Being on the 

market over eighteen years CCB Sila has established itself as a reliable partner in the field of pension insurance. 

The company manages three funds licensed to operate on capital coverage principle: 

	 •	Universal	Pension	Fund	CCB	Sila

	 •	Professional	pension	fund	CCB	Sila		

	 •	Voluntary	Pension	Fund	CCB	Sila		

development of pension funds manaGed By ccB sila (2008-2012)

2008 2009 2010 2011 2012 

Number of clients 180 965 191 188 362 443 370 747 382 086

Market share (%) 4.97 5.08 9.33 9.29 9.34

Net assets (BGN million) 82.6 121.0 353.8 424.5 539.9

Market share (%) 3.59 3.83 8.87 9.28 9.50

Nominal geometric average returns over 10-year period (01.01.2003 – 31.12.2012):

•	Universal	Pension	Fund	CCB	Sila	–	5.81	%

•	Professional	pension	fund	CCB	Sila		-	5.69	%

•	Voluntary	Pension	Fund	CCB	Sila	-		4.50	%

The reporting period comprises experienced years of crisis and their negative effects on the financial sector.

Note: Data is taken from the website of the Financial Supervision Commission (www.fsc.bg). The achieved results are not 

indicative of future results. A positive return is not guaranteed.

Increase in the basic parameters of vPF CCB Sila for 2012 compared with 2011: 

•	11.87%	growth	of	net	assets	compared	with	9.86%	growth	of	the	net	assets	of	all	voluntary	pension	funds;

•		12.84%	growth	of	the	average	balance	of	an	insured	person	compared	with	10.65%	growth	of	all	voluntary	pension	

funds;

•	2.05%	growth	of	the	gross	revenues	from	contributions	compared	with	decrease	of	5.64%	of	all	voluntary	pension	funds.

Customer service: 

•		The	insured	person	may	ask	all	his	questions,	including	about	the	funds	movement	in	the	individual	account	on	hotline	

0700 11 322; 

•		Each	 client	 receives	 an	 individual	 password,	 which	 allows	 him	 to	 check	 his	 account	 at	 any	 time	 on	 the	 website	 

www.ccb-sila.com; 

•	The	services	of	CCB	Sila	are	available	in	all	branches	of	Central	Cooperative	Bank	Plc	throughout	the	country.	
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HEALTH INSURANCE COMPANY CCB ZDRAvE EAD 

Health Insurance Company CCB Zdrave EAD was registered as a joint stock company and was licensed by the Financial 
Supervision Commission (FSC) with Licence No 1332-ZOD from 31.11.2007 to perform voluntary health insurance by 
offering the following health insurance packages:

 1. Health improvement and disease prevention;

 2. Ambulatory medical assistance;

 3. Hospital medical care;

 4. Additional health services and products;

 5. Reimbursement of expenses;

 6. Dental care.

The company’s capital is BGN 2 million. As of 31.12.2012 the capital of CCB Zdrave EAD is fully owned by  
CCB Group Ltd.

In 2012 the company reported an increase both in terms of premium income and number of insured persons and signed 
corporate contracts, irrespective of the stagnant and instable market for health services. In response to the demands of 
the potential customers CCB Zdrave EAD develops and offers various options, coverage and limits of individual health 
insurance packages, licensed by the Financial Supervision Commission and consistent with the general conditions of the 
company. 

The main goal of the company’s team is to provide adequate health care for insured persons and high quality medical 
services, which meet their requirements. 

Aiming to guarantee quality services to its customers, CCB Zdrave EAD has chosen its counterparts for provision of 
medical services among leading medical institutions throughout the country. The offered services ensure adequate 
access to health care providers and allow early diagnosis and treatment. 

In compliance with the changes in legislation of 07.08.2012 CCB Zdrave EAD has taken the necessary measures to bring 
its activities in accordance with the Insurance Code and to obtain a license from the FSC and acquire the status of an 
insurer.

(renamed as Saglasie Zdrave Jsc on 07.05.2013)
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MARKET POSITION

In 2012 Armeec Jsc generated premium income in the amount of BGN 170 891 thousand and with a growth of 6% over 
the previous year ranked first in the insurance market. 

The premium income of Armeec Jsc has increased for tenth consecutive year, irrespective of the crisis in the country and 
the overall decline in the non-life insurance market. The company reported positive results in most types of businesses, 
especially in motor and property lines, insurance of personal accident, liabilities and financial risks. As a result of the 
reported growth in 2012 the market share of Armeec rose to 12.8% from 11.8% at the end of 2011. 

In 2012 Armeec Jsc was the most successful motor insurer in the country. Against the background a reported decline in 
motor casko by most Bulgarian insurers, the company registered an increase of 9.7% and with a premium income of BGN 
85.4 million once again took first place in the voluntary car insurance. In the compulsory motor TPL insurance Armeec 
Jsc made a steady growth of 5.6% compared to 2011 and ranked third in the market with premium income of BGN 52.5 
million and a market share of 10%. 

premium income of BulGarian non-life insurance companies in 2012

Company
Premium income

(BGn ‘000)

Armeec Insurance Jsc 170 891

Bulstrad vienna Insurance Group 164 153

Lev Ins AD 158 632

DZI General Insurance Jsc 148 196

ZAD Allianz Bulgaria 135 282

Bul Ins AD 104 026

Euroins AD 86 103

Uniqa AD 78 792

ZAD victoria 59 530

ZAD Energia 57 646

Municipal Insurance Company AD 49 517

Generali Insurance AD 49 134

Interamerican Bulgaria ZEAD 26 514

HDI Insurance AD 23 054

Bulgarski Imoti AD 8 620

Groupama Insurance EAD 6 014

Bulgarian Export Insurance Agency 8 141

UBB- AIG 4 437

ToTAl 1 338 680
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market share of armeec Jsc By line of Business as of 31.12.2012

Armeec Jsc topped the 2012 ranking in Travel Assistance, reporting a premium income of BGN 3 million and a market 
share of 24%. The premiums generated in Personal Accident insurance amounted to BGN 3.7 million and the market 
share was 14%. 

The positive results of the company during the year were due to generated additional premiums and growth in almost all 
types of businesses.

19%92% 81% 76%8%

Personal Accident

Cargo

Liability

Motor Casko

Property

Financial Risks

Aviation

Motor TPL

Travel Assistance

24%

86% 14% 21% 37%79% 63%

4% 5% 10%96% 95% 90%
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premium income of armeec Jsc for the period 2008-2012 (BGn ‘000)

In 2012 the company added more than BGN 9 million to its premium income for 2011 and ranked first among the non-life 
insurance companies with written premiums amounting to BGN 170 891 thousand.

During the past year motor insurance comprised the largest share in the portfolio of Armeec Jsc. Motor casko had a 
share of 50%, and motor TPL - 30.8%. Property and aviation insurance accounted respectively for 6.9% and 4.6% of the 
portfolio, and Personal Accident insurance and Travel Assistance had a total share of 4% in the company‘s portfolio. 

Notwithstanding the unfavorable international situation, which had a negative impact on the economic activity in the country 
and particularly on the insurance sector, the year 2012 was the most successful one for Armeec Jsc. The company 
recorded the highest premium income during the year and an annual increase of 6%, and became the leader on the 
Bulgarian insurance market. The upward trend in the company’s premium income has maintained for tenth consecutive 
year, which is an indicator of the sustainable development of Armeec Jsc. 

The excellent results during the year were due to reported additional premiums and growth in almost all types of business -  
9.7% in motor casko, 5.6% in motor TPL, 34% in Personal Accident insurance and 15% in Travel Assistance, 5.6% growth 
in property insurance, 27% in financial risks and 9.5% in liability insurance. 

BUSINESS RESULTS
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Breakdown of the portfolio of armeec Jsc in 2012

In motor casko Armeec Jsc added BGN 7.5 million to the premium income from 2011 and again took the first place with 
revenues of BGN 85.4 million and a market share of 21%.

Armeec Jsc registered a steady growth of 5.6% compared with 2011 in the compulsory motor TPL insurance. The 
company reported premium income over BGN 52.5 million and ranked third in the market for this insurance.

Premium Income from Motor Casko (BGN million)
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Over the year property insurance maintained 7% share in the company‘s portfolio. The premium income generated from 
this line amounted to BGN 11.7 million, representing an increase of 5.6% compared to 2011.

In 2012 Armeec Jsc again was a leader in aviation insurance. The company ranked first with premium income of  BGN 7.9 
million and a market share of 36.6%.

Armeec Jsc ranked first in Travel Assistance with premium income of BGN 3 million and a market share of 24%. The 
premiums generated from Personal Accident insurance amounted to BGN 3.7 million, representing a market share of 14%.

Over the year a significant growth of 27% was reported in the insurance of financial risks and the premium income 
was BGN 2.8 million. In liabilities insurance Armeec generated premiums of BGN 2.7 million and achieved 9.5% growth 
compared to 2011. 

Premium Income from Personal Accident Insurance 
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Premium Income from Liabilities Insurance (BGN million)
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In 2012 the claims paid by Armeec Jsc increased by 13% over the previous year as most were paid under motor casko 
insurance - 69%, and motor TPL - nearly 20.2%. The number of paid claims during the year rose by 10 800 or 15% more 
than the previous year. The average claim paid in 2012 amounted to BGN 949, compared with BGN 960 in 2011. 

Over the year natural disasters and other insured events led to increased loss ratio in property and liabilities insurance. 
The risk development in most lines of business was within the expected limits. 

premium income of armeec Jsc By line of Business (2011-2012)

claims paid By armeec Jsc By line of Business (2011-2012)

As of 31 December 2012 As of 31 December 2011

BGn Share (%) BGn Share (%)

Personal Accident 3 714 086 2.20% 2 766 699 1.71%

Motor Casko 85 424 710 49.99% 77 901 621 48.17%

Aviation 7 895 017 4.62% 11 528 162 7.13%

Marine 514 301 0.30% 610 239 0.38%

Cargo 536 065 0.31% 729 870 0.45%

Property 11 748 838 6.88% 11 130 622 6.88%

Motor TPL 52 543 754 30.75% 49 774 042 30.78%

Liabilities 2 710 287 1.59% 2 475 149 1.53%

Financial Risks 2 809 365 1.64% 2 211 082 1.37%

Travel Assistance 2 994 176 1.80% 2 605 856 1.61%

Total: 170 890 599 100.00% 161 733 342 100.00%

As of 31 December 2012 As of 31 December 2011

BGn Share (%) BGn Share (%)

Personal Accident 1 114 544 1.4% 667 927 0.9%

Motor Casko 55 117 797 69.0% 48 269 606 68.5%

Aviation 1 147 877 1.5% 2 436 919 3.5%

Marine 125 536 0.2% 272 762 0.4%

Cargo 5 161 0.0% 57110 0.1%

Property 3 511 696 4.3% 1 494 360 2.2%

Motor TPL 16 143 275 20.2% 14 064 823 20.0%

Liabilities 1 664 161 2.1% 597 843 0.8%

Financial Risks 165591 0.2% 1 697 869 2.5%

Travel Assistance 890 833 1.1% 865 632 1.1%

Total: 79 886 471 100.00% 70 424 851 100.00%
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KEY FINANCIAL DATA

The own funds of Armeec Jsc as at 31 December 2012 were BGN 58 319 thousand and the solvency margin (pursuant 
to Art. 20 of the Ordinance on the own funds and solvency margin of insurers and health insurance companies) was BGN 
26 597 thousand. The own funds of the company meet the statutory requirements in respect of the solvency margin. The 
guarantee capital of Armeec Jsc amounted to BGN 8 866 thousand. 

The assets of the company guarantee the commitments under the insurance contracts and together with the reinsurance 
program ensure its financial stability. The long-term assets of Armeec Jsc as of 31 December 2012 amounted to  
BGN 40 207 thousand and and comprised 16.78% of the company assets. 

The gross technical reserves are fully collateralized by investments in highly liquid assets according to the requirement of 
the regulatory authorities. To avoid risk concentration, the company complies with the specified restrictions on investments 
of insurance reserves (in percentage stipulated in the relevant legislation). 

The financial instruments of Armeec Jsc are administered, reflecting the changes in market conditions. Their market 
risk exposure is managed in accordance with the approved limits, consistent with the local and European legislation. To 
reduce market risk, the company strives to diversify the investment in its portfolio in relation to a particular economic 
sector, economic structure or an issuer. 

The financial year 2012 for Armeec Jsc ended with a profit before tax totalling BGN 1 035 thousand. The net profit for 
2012 amounted to BGN 205 thousand. The positive financial result is attributable to the favourable risk development.

2008 2009 2010 2011 2012 

Gross premium income (thousand BGN) 145 968 148 239 155 269 161 733 170 891

Market share (%) 9.53% 10.18% 11.29% 11.87% 12.79%

Annual growth of gross premium income (%) 60.90% 1.56% 4.74% 4.16% 5.66%

Annual growth of the non-life insurance market (%) 20.80% -4.93% -5.63% -0.9% -1.9%

Profit / loss (thousand BGN) 1 595 3 745 6 917 936 1 035

Net profit / net loss (thousand BGN) 1 937 2 975 6 718 899 205

Assets (thousand BGN) 140 920 156 133 175 799 222 033 257 062

Equity (thousand BGN) 31 644 35 158 41 131 41 415 58 524

Share capital (thousand BGN) 15 019 15 019 15 019 15 019 15 019

Net written premiums (thousand BGN) 134 378 132 425 139 343 142 812 155 562

Technical result (thousand BGN) 318 1 430 614 577 - 8 759

Loss ratio (%) 50% 53% 49% 53% 59%

key financial indicators
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OvERvIEW OF ACTIvIT IES

The year 2012 was another challenging year both for the economy and the insurance sector. The insurers focused their 
attention on important issues such as the lower range of compulsory motor insurance and the adoption of new limits of 
indemnity, the so-called „Romanian syndrome“ (concerning the common practice of foreign nationals, mostly Romanians, 
to drive cars with Bulgarian license plates), which caused a drain on the financial resources of the Guarantee Fund, the 
decline in motor casko due to the aging fleet, the catastrophic events, and especially the earthquake, which also put on 
the agenda the issue of catastrophic pool, the changes in compulsory insurance for tour operators and the challenges 
associated with the implementation of Solvency II.

Although 2012 was another difficult year and at the year-end the insurance sector again reported a decline, it was the 
most successful for Armeec Jsc. The company generated premium income of BGN 170 891 thousand and a market share 
of 12.8% and ranked first among the non-life insurance companies in Bulgaria. 

The motor insurance business had most significant contribution to this result. Armeec maintained its position as a leading 
auto insurer thanks to its most competitive conditions, quality of service and proper communication to gain the customers’ 
confidence. In times of crisis the company continued to offer flexible and modern solutions, such as a deductible option 
in the motor casko insurance in order to reduce the premium and encourage the customer commitment to the car 
maintenance.

New technological solutions are important factors for achieving high quality and efficiency of the company operations. 
Along with the functioning unified information system on the market, a positive impact on the motor TPL business in 2012 
had the achieved better integration with the brokerage system, and the introduced web application for sale of insurance 
policies. 

Armeec Jsc offers a wide range of property insurance products with a great variety of coverage and attractive conditions. 
After the earthquake in 2012 an increased interest was recorded in such insurance both by individuals and companies, 
leading to 5.6% rise in written premiums. Recognition of the good performance of the company in this line of business 
is the award to Armeec Jsc as most correct insurer in payment of property claims by the „Insurer of the Year 2012“ 
competition, organized for the second consecutive year by the Bulgarian Association of Insurance Brokers in partnership 
with the Bulgarian Association of victims of accidents. 

In 2012 the general conditions and tariffs of some insurance products were optimized to improve the quality of the 
insurance products portfolio. New general conditions of the Travel Assistance Abroad were adopted in order to guarantee 
a steady growth of the product’s market share. The tariffs of the motor insurances and the insurance of civil liability of tour 
operators were improved and the terms and conditions of the Employer’s liability insurance were amended.

In 2012 as a result of its good performance Armeec Jsc was present in SEE Top 100 ranking for the second consecutive 
year, occupying twenty-first place among the top insurers in South East Europe and second place among the Bulgarian 
insurance companies. 

One of the priorities of Armeec Jsc as a socially responsible company is the preservation of the unique natural heritage 
of Bulgaria. In 2012 the company launched the project „Let’s bring back the Saker Falcon in Bulgaria“ in support of the 
Green Balkans federation. The company donates BGN 0.50 from each motor casko policy for financing the project. This 
initiative of Armeec Jsc proves its commitment to conservation of the biodiversity and rational use of natural resources. 
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Traditionally, over the year the company supported a number of sports initiatives. Armeec Jsc insured the participants 
in the National Tournament Ariana Amateur League and the players of Armeec won the Second Bank Mini-Football 
Tournament for the RD Sport Cup. 

Among all sponsorship activities particularly important is the sponsorship of the multifunctional sports hall Arena Armeec 
Sofia, which enables the brand “Armeec” to be communicated in a unique way on the Bulgarian market. The company is 
the first entirely Bulgarian company in the country, which owns and uses the so-called Naming rights. The sponsorship 
of Armeec Arena Sofia provides a unique opportunity both for multichannel consumer 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. 

The future development of Armeec 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 training of staff. 

Optimization of the product portfolio and its adjustment to the needs of the market by offering fair and flexible conditions 
at competitive prices is another important task, aiming to increase the customer satisfaction in a conservative market 
environment. 

The company will continue to develop its network, taking into account the economic characteristics of the regions. It will 
stimulate direct sales and improve the efficiency of its work with intermediaries with a view to attracting new business. 

Implementation of joint projects and partnerships with the companies from Chimimport Holding will ensure greater 
synergies and competitive advantages in the future activities of Armeec Jsc. 

FUTURE DEvELOPMENT
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FINANCIAL STATEMENTS

STATEMENT OF FINANCIAL POSITION AS AT 31 DECEMBER

Assets
2012

BGn ‘000

2011

BGn ‘000

non-current assets

Intangible assets 5 192 6 250

Property, plant and equipment  7 566 1 109

Investments in subsidiaries 50 50

Investment property 27 039 25 518

Long-term financial assets 360 360

Deferred tax assets - 726

non-current assets 40 207 34 013

Current assets

Financial assets held-for-sale 61 093 56 494

Financial assets available for sale 1 634 2 348

Receivables on insurance and reinsurance agreements 52 737 50 748

Inventories 1 140 1 074

Reinsurance assets 17 445 17 951

Tax receivables 125 108

Related party receivables 19 757 12 189

Other receivables 8 178 10 600

Cash and cash equivalents 54 746 36 508

Current assets 216 855 188 020

Total assets 257 062 222 033

Prepared by: …………………..
Julia Staneva

executive Director: …………………
rumen Georgiev

executive Director: ………………….

Tsvetanka Krumova

Date: 11.03.2013

Audited according to the auditor’s report dated 29.03.2013

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

Milena Mladenova Silvia Dinova
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STATEMENT OF FINANCIAL POSITION AT 31 DECEMBER  
(CONTINUED) 

equity, insurance reserves and liabilities
2012 2011

BGn ‘000 BGn ‘000

equity

Share capital 15 019 15 019

Other reserves 63 444 45 000

Revaluation reserve (20 144) (19 503)

Retained earnings 205 899

Total equity 58 524 41 415

insurance reserves 175 350 151 814

liabilities

non-current liabilities

Pension and other employee obligations 62 208

Finance lease liabilities - 75

Deferred tax liabilities 32 -

non-current liabilities 94 283

Current liabilities

Pension and other employee obligations 1 698 1 534

Finance lease liabilities 75 103

Liabilities on insurance and reinsurance contracts 14 872 18 846

Short-term related party payables 61 61

Tax liabilities 389 456

Other liabilities 5 999 7 521

Current liabilities 23 094 28 521

Total liabilities 23 188 28 804

Total equity, insurance reserves, and liabilities 257 062 222 033

Prepared by: …………………..
Julia Staneva

executive Director: …………………
rumen Georgiev

executive Director: ………………….

Tsvetanka Krumova

Date: 11.03.2013

Audited according to the auditor’s report dated 29.03.2013

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

Milena Mladenova Silvia Dinova
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STATEMENT OF COMPREHENSIvE INCOME FOR THE YEAR ENDED 
31 DECEMBER

2012

BGn ‘000

2011

BGn ‘000

Premium income 170 891 161 733

Reinsurers’ share premium (15 329) (18 921)

net premium income 155 562 142 812

Insurance amounts and compensations (79 886) (70 425)

Income from reinsurance compensations 4 064 5 529

insurance amounts and compensations, net (75 822) (64 896)

Net changes in insurance reserves (23 536) (20 710)

Other insurance and reinsurance expenses, net (36 595) (29 966)

operating profit 19 609 27 240

Administrative expenses (12 879) (11 964)

Employee benefits expenses (16 966) (14 699)

Other expenses (1 304) (1 094)

Other income 1 038 423

Gain / (Loss) from investment property 7 832 (851)

Net gain from financial assets held for trading 2 470 674

Finance expenses (243) (211)

Finance income 1 478 1 418

Profit before tax 1 035 936

Income tax expense (830) (37)

Profit for the year 205 899

other comprehensive income

Finacial assets available for sale

- current year gains/(losses), net from taxes (641) (615)

other comprehensive income for the year, net of tax (641) (615)

Total comprehensive income for the year (436) 284

Prepared by: …………………..
Julia Staneva

executive Director: …………………
rumen Georgiev

executive Director: ………………….

Tsvetanka Krumova

Date: 11.03.2013

Audited according to the auditor’s report dated 29.03.2013

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

Milena Mladenova Silvia Dinova
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STATEMENT OF CHANGES IN EqUITY 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 

Forming of reserve for equity 
increase

- 17 545 - - 17 545

Transactions with owners - 17 545 - - 17 545

Gain for the year - - - 205 205

Financial assets available for sale
- Losses for the current year - - (713) - (713)

Income tax relating to components 
of other comprehensive income - - 72 - 72

Total comprehensive income 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

Prepared by: …………………..
Julia Staneva

executive Director: …………………
rumen Georgiev

executive Director: ………………….

Tsvetanka Krumova

Date: 11.03.2013

Audited according to the auditor’s report dated 29.03.2013

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

Milena Mladenova Silvia Dinova
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All AMounTS Are PreSenTeD  

in BGn ‘000

ShAre 

CAPiTAl

oTher 

reServeS

revAluATion 

reServe

reTAineD 

eArninGS

ToTAl  

eQuiTy

Balance at 1 January 2011 15 019 38 282 (18 888) 6 718 41 131 

Gain for the year - - - 899 899 

Financial assets available for sale
- Losses for the current year - - (684) - (684) 

Income tax relating to components 
of other comprehensive income - - 69 - 69 

Total comprehensive income for 
the year - - (615) 899 284 

Transfer of retained earnings to 
other reserves - 6 718 - (6 718) -

Balance at 31 December 2011 15 019 45 000 (19 503) 899 41 415 

STATEMENT OF CHANGES IN EqUITY FOR THE YEAR ENDED  
31 DECEMBER (CONTINUED)

Prepared by: …………………..
Julia Staneva

executive Director: …………………
rumen Georgiev

executive Director: ………………….

Tsvetanka Krumova

Date: 11.03.2013

Audited according to the auditor’s report dated 29.03.2013

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

Milena Mladenova Silvia Dinova
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STATEMENT OF CASH FLOWS FOR THE YEAR ENDED  
31 DECEMBER

2012

BGn ‘000

2011

BGn ‘000

operating activities

Cash receipts from insurance contracts 160 338 144 704 

Cash receipts from reinsurance contracts 1 251 2 776 

Cash paid for insurance contracts (79 887) (70 426)

Cash paid for reinsurance contracts (11 026) (8 788)

Cash receipts from customers 55 292 

Cash paid to suppliers (6 171) (4 655)

Cash paid to employees and social security institutions (16 956) (14 698)

Income tax paid (3 023) (3 297)

Other taxes paid (1 857) (1 752)

Other payments for operating activities (31 513) (36 109)

Net cash flow from operating activities 11 211 8 047 

investing activities   

Purchase of property, plant and equipment (6 986) (195)

Purchase of intangible assets (96) (547)

Proceeds from sale of financial assets held for trade 10 871 4 981 

Acquisition of financial assets held for trade (14 147) (5 023)

Net cash flow from investing activities (10 358) (784)

financing activities   

Payments on finance lease (103) (254)

Proceeds from forming of reserves for capital increase 17 545 -

Interest paid (7) (23)

Net cash flow from financing activities 17 435 (277)

net change in cash and cash equivalents 18 288 6 986 

Cash and cash equivalents, beginning of year 36 508 29 546 

Exchange losses on cash and cash equivalents (50) (24)

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

Prepared by: …………………..
Julia Staneva

executive Director: …………………
rumen Georgiev

executive Director: ………………….

Tsvetanka Krumova

Date: 11.03.2013

Audited according to the auditor’s report dated 29.03.2013

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

Milena Mladenova Silvia Dinova



annual report 2012 38

REPORT ON THE FINANCIAL STATEMENTS

INDEPENDENT AUDITOR’S REPORT

We have audited the accompanying financial statements of ZAD Armeec, which comprise the statement of financial 
position as of 31 December 2012, and the statement of 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 
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. 

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit in 
accordance with International Standards on Auditing. Those standards require that we comply with ethical requirements 
and plan and perform the audit 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.

To the shareholders of
ZAD Armeec 
Sofia
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Mariy Apostolov    Milena Mladenova

Registered Auditor    Registered Auditor
Managing Partner  

  
    Silvia Dinova

    Registered Auditor

Opinion

In our opinion, the financial statements give a true and fair view of the financial position of ZAD Armeec as of 31 December 
2012, and of its financial performance and its cash flows for the year then ended in accordance with 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 2012 

We have reviewed the management’s report for the year ended 31 December 2012 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 2012, prepared in 
accordance with International Financial Reporting Standards, as adopted by EU and Bulgarian legislation. The preparation 
of the management’s report is responsibility of the management. 

29 March 2013
Bulgaria, Sofia

Grant Thornton ltd. 

Auditing Company
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DISTRIBUTION AND BRANCH NETWORK

As at 31 December 2012 the company performed activities through 55 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

2 Stefan Karadzha St., Sofia, phone: +359 2/ 811 91 00

20 Frederic Joliot Curie Blvd., Sofia, phone: +359 2/ 819 08 56

425 Slivnitsa Blvd., Sofia, phone: +359 2/ 892 68 88

Sofia Airport, Terminal 2, Sofia, phone: +359 2/ 945 91 42

CLAIMS HANDLING OFFICES

20 Frederic Joliot Curie Blvd., Sofia, phone: +359 2/ 819 09 46

425 Slivnitsa Blvd., Sofia, phone: +359 2/ 892 68 98

8D Byalo pole St., Sofia, phone: +359 2/ 903 74 81

279A vladislav varnenchik Blvd., varna, phone: +359 52/ 733 055

81 Stefan Stambolov St., Bourgas, phone: +359 56/ 846 742 

2А Mendeleev St., Plovdiv, phone: +359 32/ 623 198 

24 Filip Totyu St., veliko Tarnovo, phone: +359 62/ 604 252

Druzhba 1, AutocomplexToyota, Pleven, phone: +359 64/ 824 070

54 Bryanska St., Gabrovo, phone: +359 66/ 804 898

1 Yuri Gagarin St., Industrialna zona, Pernik, phone: +359 76/ 670 331

59 Hadzhi Dimitar Assenov St., Stara Zagora, phone: +359 42/ 620 197

124 Bulgaria Blvd., Haskovo, 1st floor, office 11, phone: +359 38/ 666 126

1 Alexander von Humboldt St., Blagoevgrad, phone: +359 73/ 831 630

81 Bulgaria Blvd., Lovech, phone: +359 68/ 600 103

43 Knyaz Batenberg St., Kazanlak, 2nd floor, office 3, phone: +359 431/ 629 73
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79 Pirin St., Bansko, phone: +359 749/ 837 04  

7 Bratya Kitanovi St., Blagoevgrad, phone: +359 73/ 880 137 

1 Konstantin Fotinov St., Bourgas, phone: +359 56/ 842 829 

35 Radko Dimitriev St., varna, phone: +359 52/ 630 775 

3 General Parensov St., 2nd floor, varna, phone: +359 52/ 603 726 

42 Nikola Gabrovski St., veliko Tarnovo, phone/fax: +359 62/ 600 238 

48 Tzar Simeon St., vidin, phone: +359 94/ 600 434 

7 Krastyu Balgariyata St., vratsa, phone: +359 92/ 660 496 

54 Bryanska St., Gabrovo, phone: +359 66/ 804 897 

4 Rakovski St., Gotze Delchev, phone: +359 751/ 609 64 

7 Ekzarh Yosif St., Dobrich, phone: +359 58/ 602 564 

21 Hristo Botev St., Dupnica, phone: +359 701/ 51 151 

43 Al. Batenberg Blvd., office 1,2, Kazanlak, phone/fax: +359 431/ 639 61 

47 Republikanska St., Kardzhali, phone: +359 361/ 658 17 

5 Bulgaria Blvd., fl. 1, Lovech, phone: +359 68/ 601 791 

8 Dimitar Pashkov St., Lovech, phone: +359 68/ 601 900

18 Graf Ignatiev St., Montana, phone: +359 96/ 304 305 

1 Konstantin velichkov St., Pazardzhik, phone: +359 34/ 440 474 

18 Al. Stamboliyski  Blvd., Pazardzhik, phone: +359 34/ 443 090 

Yuri Gagarin St., bl. 7, Pernik, phone: +359 76/ 672 090 

61 Krakra St., Pernik, phone: +359 76/ 601 100 

6 Capt. Nikola Parapanov St., Petrich, phone: +359 882 535 184 

7 Danail Popov St., Pleven, phone: +359 64/ 830 531 

18 Kiril i Metodiy St., Pleven, phone/fax: +359 64/ 822 010 

2А Mendeleev St., Plovdiv, phone: +359 32/ 622 402, 633 061 

2 Tzaribrod St. /Dzhumayata/, Plovdiv, phone: +359 32/ 638 565

2 Samara St., Plovdiv, phone: +359 32/ 941 909 

36 Beli Lom St., 1st floor, apt. 1, Razgrad, phone: +359 84/ 660 638 

10 Sveta Troitza Sq., Rousse, phone: +359 82/ 834 377, fax: +359 82/ 834 640 

64 Iskar Blvd., Samokov, phone: +359 722/ 661 94 

55 Makedonia St., Sandanski, phone: +359 746/ 331 30, fax: +359 746/ 328 08

3 Rakovska St., Silistra, phone: +359 86/ 821 675 

11 Tzar Osvoboditel Blvd., Sliven, phone: +359 44/ 662 962 

1 Dimitar Blagoev St., Smolyan, phone: +359 301/ 639 37 

21 General Gurko St., Sofia, phone: +359 2/ 981 11 12, 981 55 54 

71 James Baucher Blvd., 2nd floor, Sofia, phone: +359 2/ 866 25 96 

 9-11 Hadzhi Dimitar St., Sofia, phone: +359 2/ 986 77 84, 986 77 85 

134 Alexander Stamboliyski Blvd., Sofia, phone: +359 2/ 421 96 93 

Iztok, 17 Frederic Joliot Curie St., bl. 156-2, Sofia, phone: +359 2/ 870 30 38 

71 vitosha Blvd., entr. 1, 1st floor, Sofia, phone: +359 2/ 951 62 55 

Mladost 1, 14B Andrey Saharov Blvd., Sofia, phone: +359 2/ 974 43 36 

65 Kliment Ohridski Blvd., Sofia, phone: +359 2/ 960 60 88 

Ovcha Kupel, 5-7 Mesechinka St., 2nd floor, office 2, Sofia, phone: +359 2/ 489 45 02 

31 Gotze Delchev Blvd., bl. 76, Sofia, phone: +359 2/ 859 83 41 

2 Dragan Tzankov Blvd., Sofia, phone: +359 2/ 963 50 32 

Lozenetz, 26 Stoyan Mihailovski St., ground floor, Sofia, phone: +359 2/ 862 60 11
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102 Nikola Gabrovski Blvd., Sofia, phone: +359 2/ 427 37 14  

201A Buxton Blvd, Sofia, phone: +359 2/ 850 16 54

118 Bulgaria Blvd., Business Centre Abacus, Sofia, phone +359 888 343 883

7 Metodi Kusev St., Stara Zagora, phone: +359 42/ 623 303, 620 333 

58 General Gurko St., 2nd floor, Stara Zagora, phone: +359 42/ 601 378 

2 vassil Levski St., Targovishte, phone: +359 601/ 616 06 

26 Saedinenie Blvd., Haskovo, phone: +359 38/ 622 584, 665 451 

10 Patleyna St., Shumen, phone/fax: +359 54/ 884 102 

44 Strahil voyvoda St., 1st floor, office 1, Yambol, phone/fax: +359 46/ 661 167
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