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Deloitte: Big overdue loan deals 
will go down

New sales of non-performing 
loans from banks in Central 
and Eastern Europe will 
decline in the coming years, 
while those from other 
financial activities will quickly 
rise in numbers. This was 
predicted by the consulting 
company Deloitte in its 
report for 2018. Banks have 
already sold a good deal of 
bad debts and it is expected 
that trade in other overdue 
debts will increase - including 
leasing, credit products from 
subsidiaries and various 
service platforms. On the 
other hand, Deloitte experts 
expect that there will also be 
major transfers to the debt 
market, a consequence of the 
final stages of the ongoing 
efforts to reduce the debt 
burden.

The Bulgarian companies rely on 
foreign partners for over 17% of 
their revenue

Bulgaria ranks third among 
European countries in terms 
of inbound payments to 
companies coming from 
abroad, shows the annual 
European Payment Report. 
Only the Czech Republic and 
Portugal are before us, both 
with just over 18% of inbound 
payments from abroad. In 
Bulgaria, companies say 
that 17.2% of their revenue 
comes from foreign sources. 
We are followed by Italy 
and Belgium, and the other 
Balkan country in terms of 
incoming foreign payments 
is Croatia with 12.7%, slightly 
above those in Romania 
(12.4%). For comparison, the 
average level in Europe is 
10.7%, with EU members and 
non-EU countries included 
in the survey. The timely 
payment has a direct impact 
on employment to some 
extent, according to a poll 
of the report. For 17% of 
the European companies, 
faster payment by debtors 
will definitely result in higher 
employment.

Georgios Christoforou is the new 
Regional Director at B2Holding 
for Central Europe

Georgios Christoforou is the 
new director of B2Holding 
for Central and south-eastern 
Europe, part of which is Debt 
Collection Agency EAD (DCA). 
So far, Christoforou has been 
responsible only for south-
eastern Europe.
He joined the B2Holding 
team in April 2018 as an 
Executive Manager of the 
Greek company B2Kapital 
and as a Regional Director 
for south-eastern Europe. 
Previously, he has occupied 
various positions in banking 
and corporate finance, 
including a Bank Manager. 
Christoforou has specialized in 
overdue credit management 
during the financial crises in 
Greece and Cyprus and after 
having developed a career in 
the banking sector became a 
member of a special project of 
the Bank of Greece, where he 
held the position of a Portfolio 
Director.
Georgios Christoforou has a 
MBA certificate, awarded by 
the London Business School 
and is a licensed expert 
in bankruptcy. At his new 
position he will be responsible 
for Bulgaria, Romania, Greece 
and Cyprus as well as for the 
Czech Republic, Hungary, 
Slovenia, Croatia, Serbia, 
Bosnia and Herzegovina and 
Montenegro.
„Georgios has a wealth of 
experience in managing 
overdue receivables and we 
are happy that he has agreed 
to increase his responsibilities 
for the region within the 
Group,“ comments Erik 
Johnsen, CFO and CEO of 
B2Holding.

Debt Collection Agency (DCA) EAD, part of Norway‘s B2Holding, is at 
the lead of the largest companies in its sector for 2018, doubling its 
assets. This is shown by a  comparative analysis of the financial results 

of the leading debt purchasing companies in Bulgaria, published in the Trade 
Register.

DCA was the leader in terms of assets by the end of last year and the only 
one on the Bulgarian market that, according to the data, manages such assets 
for more than BGN 100 million. With a profit of BGN 8 million and more 
than BGN 27 million in revenues, the company also succeeds to double the 
profitability of its operations compared to the second largest in the ranking. 
At the end of 2018, DCA’s assets exceeded BGN 118 million, which is almost 
double the increase compared to 2017. This increase was also due to the largest 
debt purchasing transaction for last year - the one between DCA and UniCredit 
Bulbank.

FAST GROWING SECTOR

The last two to three years in the sector have been marked by numerous major 
deals for the sale of secured and unsecured packages of receivables from 
banks to specialized companies. Thus, many old overdue debts were cleared 
from the balances in the banking system. It is expected that sales volumes this 
year will be at least at the same level as last year, but in addition to the large 
single transactions, many will be signed for smaller portfolios.

„The continuous consolidation is generally a step in the right direction as it 
leads to more stable banks”, remarks Georgios Christoforou, B2Holding‘s 
Regional Director for south-eastern Europe, responsible for companies in 
Bulgaria, Greece, Romania and Cyprus. Christoforou adds that consolidation 
often goes hand in hand with the strive of clearing the balance sheet and this 
supports the operations of companies such as DCA.

DCA is №1 again in 
assets in Bulgaria

PROFIT

The year 2018 was successful for the sector. Significantly, the seven largest debt 
purchase companies ended the year with a profit - a total of BGN 25.3 million, 
about 4% more than in 2017. Their revenues exceed BGN 107 million, which is 
23% growth compared to the previous year, and their assets increase by nearly 
60 percent per year to reach BGN 311 million.

„The growth in the sector confirms the trend that more and more lenders are 
turning to specialised companies, such as DCA, in search of a reliable partner 
to help them clear their portfolio of overdue receivables. Good financial results 
in the industry are also a positive sign for the shareholders and a prerequisite 
for new investments in portfolios, as well as in modern, innovative and secure 
systems and technologies for managing outstanding liabilities.“, remarks 
Zornitsa Bankina, Director of the “Business Development” department of 
DCA. 

According to her the growth of  debt purchasing market helps to collect late 
payments more quickly and easily, return the money to the economy and clear 
the bad credit history of people with financial difficulties.

Source: Commercial Register

Top 7 financial data (in thousands of BGN)

Company

Income
(in BGN million) Profit / Loss Assets

2018 2017 2018 2017 2018 2017

Debt Collection Agency 
(DCA) 27.4 20.5 8 6.2 118.3 62.2

Company II 49.8 41.8 8.4 7.5 96.0 58.6

Company III 11 7 2 1.8 28.7 22.7

Company IV 7.3 5.8 3.8 3 27 14

Company V 9 12.3 0.4 4.2 23 25.6

Company VI 6.8 6.2 1.8 1.4 12.3 12.3

CompanyVII 2 0.6 0.1 -0.3 10 3.5

Data from the Association of Collection Agencies in Bulgaria (ACABG) 
shows that there was a double increase in overdue receivables in the 
first half of the year. The amount of purchased debt has reached BGN 

1.18 billion in January-June, compared to BGN 585 million in the same period 
last year. According to the Association, the main reason is several transactions 
of banks that have sold large portfolios of loans. Their observation is that the 
activity on debt sales is generally high.

„With regard to purchased receivables, we expect growth in their volume this 
year. Our preliminary estimates are for around BGN 2 billion or just over BGN 2 

Purchased overdue receivables  
are doubled

billion of total sold portfolios, literally from all sectors - secured and unsecured 
loans from the corporate sector, small and medium-sized enterprises and 
retail, with perhaps less participation of individuals‘ mortgages”, comments 
Dimitar Bonchev, Executive Director of Debt Collection Agency (DCA) EAD, 
part of Norwegian B2Holding.

According to Bonchev, it is logical to reduce volumes in the coming years 
with favorable economic development. He considers the secondary market of 
receivables as well as the signing of more and more forward-flow contracts 
to be a new trend in recent years. In addition to being a pioneer among the 
companies offering such agreements, DCA is also  leader in the number of 
active contracts. 

„We see an increase in the volumes sold under such contracts and I expect this 
growth to remain stable in the next year or two. After the crisis, the banks cleared 
many of their bad loans by auctioning large packages. We even observe such 
auctions at the moment and the forward-flow agreements are the next stage - with 
them the creditors regularly sell overdue receivables”, explains Dimitar Bonchev.
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BUSINESSA responsible creditor guarantees 
satisfied customers

CrediYes plans full national coverage and entry 
into foreign markets

CrediYes profile:
•	Owners:	 Vladislav	Indzhov,	
	 Ivaylo	Indzhov
•	Revenues	for	2018:		 BGN	7.5	million
•	Profit	for	2018:		 BGN	1.6	million
•	Capital:		 BGN	5	million
•	Employees:		 800

CrediYes partnership with DCA has been existing for two 
years, both companies have built trust in each other. Thus, 
at the beginning of this year, the logical step was to sign a 
contract for regular transfers of overdue receivables.

„We work together seamlessly and perform the procedures 
extremely fast. This is important because for companies 
like us, providing financial services, it is important to pay 
attention to speed”, explains Indzhov. With the help of DCA 
CrediYes manages to receive fast and adequate service and 
the overdue loans are transferred to a professional servicing 
level without delay, says the Manager. This is good for all 
parties - CrediYes has no long-term commitments on bad 
loans and its clients are satisfied with the quality of the 
services provided by DCA.

MORTGAGES AND OTHER OPPORTUNITIES

The company is one of the few non-banking institutions 
that provide mortgage financing. These types of products 
have been available since the foundation of CrediYes - they 
enable the absorption of a larger amount, under much better 
conditions, for longer terms and with correspondingly lower 
payment installments.

„An interesting segment that, in my opinion, was slightly 
neglected in general by non-banking financial institutions 
until a few years ago,“ comments Indzhov.

For the bigger part, such loans are used by clients for debt 
consolidation, refinance old loans, working capital and 
investments. Currently, mortgage credits are about 5% of the 
portfolio of  CrediYes. The company shareholders remark 
that they receive more and more requests from clients for 
merging of debts and they believe this shows their strong 
faith in CrediYes.

Over the last few years, the company has also pursued 
a more open lending policy. Interestingly, this has not 
substantially changed the proportion of clients who find it 
difficult to pay their debts - on a monthly basis, about 2% of 
them fall into arrears. Another interesting fact is that there 
is no direct link between the likelihood of being in difficulty 
and the collateral of the loan. According to Indzhov, each 
case is absolutely individual. Sometimes a client’s loan 
goes into arrears for a short period because of a temporary 
difficulty, after which it is quickly and properly repaid. On 
the contrary, it is not uncommon for a mortgage loan with 
good collateral and visibly easy collection to be overdue 
for a long period. Its collection requires much slower and 
cumbersome procedures. So a well-guaranteed loan does 
not necessarily mean faster debt collection, summarize the 
CrediYes shareholders.

LENDING TECHNOLOGY

The company relies on a set of good practices for collecting 
overdue receivables, which begins even before the loan is 
actually granted. Initially, a thorough investigation of the 
client is made as the good personal communication between 
the employee and the client is a mandatory part of any 
loanrequest. 

„The contact between the credit department and the client 
is quite active so that we can make the most appropriate 
judgment and guarantee the best possible follow-up 
communication. In this way, we are able to arrange 
repayment of even overdue loans“, states Indzhdov.                                                    
It is a standard practice for the company, when collecting 
bad loans, to involve several company departments in order 
to achieve better results. In his view, the safest preventive 
measure is not to lend a consumer loan, which will  extend 
the consumer‘s financial problems instead of helping them.
Over the years, CrediYes has been working on auctions for 
the sale of portfolios of overdue debts and they are currently 
relying on the forward-flow agreement with DCA. Such 
agreements are becoming increasingly popular with non-
banking and banking lending companies, allowing quick 
and easy clearing of portfolios and timely collection of 
overdue loans. CrediYes transfers monthly to DCA certain 
clients with non-performing loans and it is the first company 
with which CrediYes has an  agreement of this kind. In 
their estimation, successful work with overdue debts is 
better accomplished when it is performed by a professional 
company.            

In general, CrediYes avoids matching risky clients into 
groups and says that users are individual in behavior and 
opportunities. Also they do not have specific target groups 
to aim at.

„It depends on us, the creditors, not to make wrong 
judgments, but to carefully lend and consult individual 
groups of clients. Any customer who abruptly worsens 
their monthly income for one reason or another, would 
be a risky one”, says Vladislav Indzhov. According to him, 
people who use loans are increasingly responsible for their 
personal finances and over the last ten years, along with the 
development of the company, it is noticeable that consumers 
already have better financial literacy. This creates a more 
responsible attitude and demand, so that credit companies 
improve the service and quality of their products. Indzhov 
comments that the increasing desire of clients to consolidate 
their debts and to achieve better conditions shows a more 
responsible attitude towards their personal finances.

And instead of a conclusion - interesting and competitive 
times are ahead of us, predicts CrediYes founder Vladislav 
Indzhov.

After the tumultuous August of 2007 and the financial 
crisis in the years that followed, there was one popular 
concern – one and the same character is used in 

Chinese letters for „crisis“ and „opportunity“. The origin of 
linguistics in the Far East may be far from us, but we have 
a very clear example of a company that has found its way 
in a period of crisis. We are talking to Vladislav Indzhov, 
Managing Director and one of the founders of CrediYes, 
which is one of the fastest growing non-banking lending 
companies in Bulgaria. Their estimate for this year is for a 
revenue of over BGN 10 million. „The launch of the company 
coincided with the onset of the economic and financial 
crisis 10 years ago. Bank lending was limited, and there 
were income shocks”, Indzhov recalls. This is how CrediYes 
emerged, having vision to develop and fill the segment of 
affordable lending. For more than ten years, the company has 
evolved along this path, and changes have been made mainly 
to improve financial products and to confirm the image of a 
responsible lending company, as Indzhov explains. He has a 
degree in International Finance and Commerce, awarded by 
the University of Portsmouth and his professional experience 

is mainly related with his own company. At the moment, the 
main shareholders of CrediYes are Indzhov and his brother 
Ivaylo Indzhov.

AT HOME AND ABROAD 

Currently, CrediYes has a national coverage throughout 
Bulgaria with its 63 offices, and plans to expand its presence 
in some locations and cities in the next year or two in order 
to provide more convenient customer access. There are also 
plans to enter foreign markets in the near future - one of 
them is to start a company in the Republic of Northern 
Macedonia, which is already underway. CrediYes refrains 
from making long-term forecasts due to the highly dynamic 
environment in their work.

The development in Bulgaria is firmly committed to one 
goal - in five years‘ time, CrediYes to be an indispensable 
part of the major consumer loan lenders in Bulgaria. Online 
services are mandatory for the company in order to be 
adequate to the changing world.

Vladislav Indzhov,  
Managing Director and 

Founder of CrediYes

„Successful work 
on debt arrears 

is performed better 
by professional 

companies.“



Veneto is not Italy.
Such inscriptions are found in the North-Eastern 
region of Italy, the center of which is the city of Venice 

– perhaps the most famous and tourist place. If you head to 
it, you‘ll find thousands of descriptions, tips and directions 
on what to see, eat and where to stay. We offer a far better 
alternative, very close, but out of the mass tourist flow and 
without the downsides of the sinking city.
Treviso is a medium-sized city near the Venice Lagoon, 
known for several things - the headquarters of world famous 
brands such as Benneton as well as for the creation of Tiramisu 
Dessert. It has been a part of the Austrian Habsburg Empire 
for a long time and this has left a strong influence on the 
architecture, cuisine and culture of the region.

AWAY FROM THE CROWD

Tourism has been recently developed there and that‘s the 
good side - cliché as it sounds, you can still feel the local 
spirit without having to clash with sellers of cheap Chinese 
souvenirs and lazy sluggish tourists. The sights can be seen for 
two to three days but as we exclude them the experience and 
stay in the city are quite pleasant. Last but not least - because 
of the very tasty cuisine that is by no means the Italian cliché 
of pizza and pasta. However, according to the legends, pasta 
came to Italy from China thanks to Marco Polo,probably the 
most famous representative of the area. 
Treviso has a rich collection of paintings and works of art 
displayed in a museum - gallery. It was opened only a few 
years ago and has collected quite a few works from the time 
of Belle Époque – the end of the 19th and the beginning of the 
20th century.
If you fall for beautiful architecture - there is a lot to see in 
the city. It is influenced more by the Central and Western 

European art than by the typical Italian architecture. The 
buildings are in excellent condition, very well maintained 
and used.

BACK AND FORTH

Treviso has an airport that has regular flights, including from 
Sofia. You can rely on a taxi, convenient public transport or 
car rental to get to the city, as long as you do not worry about 
the Italian type of driving. It is also easily accessible by train - 
there are many trains to and from Treviso, the train station is 
within walking distance from the center.

“TASTY” NORTH

In the rural parts of the district there are well-developed 
conditions for rural tourism - farms with local food and wine, 
guest houses, small family hotels. The regulation there is strict 
and regional and the result is very tasty and authentic food, 
fine wine and pleasant experiences that are enjoyable for 
families with young children. The downside is that many of 
them are located far from the cities and are accessible only by 
car, so you will have to rent a tour.
You will easily reach Padua, Castelfranco and other cities in 
the region by car and benefit from the opportunities for a 
pleasant walk that they offer. You can quickly reach Venice if 
you are eager to visit it. In case you haven‘t done it in recent 
years - the crowds of Chinese and American tourists are huge, 
everything is literally flooded with groups of foreigners who 
are definitely not well-educated and do not preserve the 
city. With this picture, Treviso, though with only one river, 
is a much better choice than Venice for calm and enjoyable 
tourism.
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