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Dear Ladies and Gentlemen,

For the past 62 years “Chimimport” JSC is one of the most successful Bulgarian companies. Founded back in 1947 

as a foreign trade company specialized in commerce with chemical products, today “Chimimport” is a major 

holding company, with 70 successful subsidiaries. They are market leaders and reputable partners in several 

important sectors of the Bulgarian economy: banking, insurance and pension insurance; aviation, river and sea 

transportation; exploration, extraction, processing and trading with petroleum and petroleum products and 

natural gas; origination, processing and trading with grain and oilseeds, production and trade with and vegetable 

oils and biofuels. Each of the over 6,000 employees with in “Chimimport” group contributes to the successful 

joining of Bulgarian business to the European standards. The last years have strengthened the company as one of 

the main listed companies on the “BSE - Sofia” JSC, a result we hope reflects our careful investment planning and 

efforts in developing the businesses of the group.

As a listed company, “Chimimport” strives to maintain a very high standard of corporate governance within both 

the parent company and its subsidiaries, including via guaranteeing equal treatment and protection of the rights 

of all shareholders. “Chimimport” also discloses all information relevant to present and potential investors on a 

regular basis.

Our key goals over the next years remain unchanged – we will aim to increase the growth rate of the company; 

to strengthen the positions of our subsidiaries as market leaders on the domestic market and grow them into 

regional players; we will continue to boost the efficiency of the industrial companies through investment in new 

technology and products; and we will aim to further strengthen the image of “Chimimport”.

From the Managing Board of “Chimimport” JSC



“Chimimport” is a company 
with 62 years of traditions

Established in 1947.

Shareholders’ equity EUR 358.1 mln

Assets (consolidated) EUR 1,632.9 mln

Net profit (consolidated) EUR 72.4 mln

Executive Directors Ivo Kamenov
Marin Mitev

Major Shareholder The company management presented by 
“Chimimport Invest” JSC – 76.85% 

The following shareholders are respected  
international companies and institutions:

Artio International Equity Fund - USA 

Eurobank Ergasias - Greece

Scandinavien Enskilda Bank - Sweden

Unicredit Bank - Austria

Bayerische Hypo- und Vereinsbank Bank - Germany

Investbank - Bulgaria

Dias Investment Company - Greece

MEI funds for Bulgaria and Romania - The Netherlands

Eurobank EFG - Bulgaria/Greece

DSK contractual funds - Bulgaria

HVB - Greece

(LF) Equity Emerging Europe Fund - Luxembourg

Raiffaisen Centralbank - Austria 

Raiffaisen contractual funds - Bulgaria

ABN Amro Bank London - Great Britain

Julius Baer Institutional - International USA

Danske investment funds - Luxembourg/Denmark  

Bank of New York - Belgium

Elana Contractual Funds - Bulgaria

DSK Rodina Pension funds - Bulgaria

ING Pension funds - Bulgaria

Allianz Pension funds - Bulgaria  

Erste Bank - Austria 

ING - Luxembourg

Over 350 judicial entities and over 4300 physical entities.

“Chimimport” today
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The beginning

On the grounds of a report, issued by the Minister of Commerce and Food dated March, 24, 1947, the Board of 

Ministers on their meeting held on April, 04, 1947, with Resolution No. 7 – Protocol No. 50, establishes the State 

Commercial Enterprise under the name “Chimimport” for import of chemical products.

The development

1947 - Importing basic chemicals, artificial fertilizers, pest protection preparations;

1949 - Starts importing medicaments, medical specialties and instruments;

1950 - Starts exporting activities – herbs, etheric oils and cultivated plant inputs;

1959 - SCE “Chimimport” merges with SCE Bulgarian Rose. Starts exporting rose oil;

1963 - Executes the first re-export deal – selling calcium soda from Belgium to Japan;

1969 - The nomenclature of “Chimimport” approves 70 export positions and 41 import stock groups;

1977 - �SCE “Chimimport”, ECE Neftochim and ECE Lesoimpex merge to establish ECE “Chimimport”, which 

executes import, export and re-export of chemicals, chemical inputs, natural gas, petroleum, petroleum 

chemical products, cellulose and paper;

1981 - The export product list includes more than 125 positions;

1985 - The company reaches its highest ever turnover in its history - $ 8.5 billion;

1989 - �On July, 21 a Foundation Contract was signed, and on October, 19, a General Assembly was held for all 

“Chimimport” JSC shareholders.

1990 - On the grounds of Order No. 56 Resolution No. 1 dated January, 24, 1990, company case No 2655/1989 

	 Joint-stock Company named “Chimimport” was established with own capital to the amount of  

 	 EUR 5.11 mln;

1992 - �On September, 22, the General Assembly of shareholders increases the capital of “Chimimport” to  

EUR 26.14 mln through a non-cash contribution by the state of Bulgaria; 

1993 - The state of Bulgaria transfers the shareholding participation of over 40 commercial and production  

	 enterprises to the newly established company Consolidcommerce. The company’s capital was increased to  

	 EUR 26.42 mln;

1994 - On October, 5, the Privatization Agency signs a contract with the company’s managerial team, united in 	

	 “Chimimport Invest” JSC for the selling of 58.7% of the capital of “Chimimport”;

1995 - After concluding the sell of preferential shares, the shareholders capital of the company is distributed as  

	� follows: “Chimimport Invest” – 63.01%; physical entities – 15.70%; “Consolid Commerce” EOOD – 20.05%; 

other legal entities – 1.26%;

1997 - �“Chimimport” is pre-registered under Art. 277 of the Commerce Act as a holding company;

2000 - �Completion of the first stage of re-structuring of “Chimimport” – registering subsidiaries on the grounds of 

effective commercial directorates;



2001 - �23% of the capital of “Central Cooperative Bank” Plc was acquired at the “BSE - Sofia” JSC and a 
consortium for the Bank’s management was established together with Central Cooperative Union;

2002 - �“Chimimport” acquires from “Bank Consolidation Company” JSC the state share from the capital of 
“Central Cooperative Bank” Plc, through the Privatization Deals Agency the share of DZI JSC in the capital 
of “Armeec” Insurance JSC and the control over “CCB - Sila” Pension Fund JSC from the Czech financial 
group Newton; 

2003 - �Successful participation in the privatization of “Hemus Air” EAD and “Oil and Gas Exploration and 
Production” JSC;

2004 - �“Chimimport” establishes a financial group, uniting its participation in the bank activities, insurance and 
pension insurance in the capital of “CCB Group Assets Management” EAD (currently “CCB Group” EAD);

2005 - �Completion of the second stage of re-structuring of the participations of “Chimimport”, through 

establishing sub-holding structures – “Balkan Hemus Group” EAD (currently, “Bulgarian Aviation  

Group” EAD) for aviation transport and “Chimimport Group” EAD for commercial activity; “Chimimport” 

acquires 49.28% of the third in assets and market share Pension Insurance Company in Bulgaria – Pension 

Insurance Company “Saglasie” JSC;

2006 - �“Chimimport” acquired a status of public company on the grounds of Art.110, para.2 of the Public Offering 
of Securities Act on 29.09.2006, when the Sofia City Court entered in the Commercial Register an increase 
of the company capital, executed through initial public offering of 11,083,914 shares. The company shares 
are registered for trade on the official market, segment B of the “BSE - Sofia” JSC 30.10.2006.

�          “Chimimport” acquired 99.13% of the capital of “Bulgarian River Shipping” JSC;

2007 - �The Financial Supervision Commission issues a license to the “CCB Assets Management” EAD management 
company.

	� On the grounds of a resolution, issued by the Board of Directors of “BSE - Sofia” JSC “Chimimport” was 
listed in the main bourse index SOFIX, and since 26.02.2007 the company was included in the base of the 
bourse index BG 40.

	� “Chimimport” won the tender for privatisation of the national aviation transporter “Bulgaria Air” JSC, 
acquiring 99.99% of its capital. The Bulgarian state keeps a golden share.

	� The major shareholder of “Chimimport” – “Chimimport Invest” acquires 84.60% of the capital of the 
Pension Insurance Company “Lukoil Garant - Bulgaria” JSC with the purpose of later transfer of this stock 
participation to “Chimimport” or any of its subsidiaries.

	� On a “Chimimport” Managerial Board meeting, a resolution was made for increasing the capital from  
EUR 66.47 mln to EUR 76.69 mln The capital increase, executed according to the conditions set forth in the 
Public Offering of Securities Act, is accomplished successfully, as a result new 19,999,984 shares with 
nominal value of EUR 0.51 and issue value of EUR 5.62 were registered and paid. As a result of the closure 
of the subscription list of the capital increase, the Company raised EUR 112.48 mln.

	� “Bulgarian Aviation Group” EAD concluded an agreement concerning the establishment of a joint venture 
with “Lufthansa Technik AG”.

	� The project, aiming at consolidation the grain business of the Group has been concluded. By merging 8  
�companies: “Slanchevi Lachi Bulgaria” JSC, Sofia (a public company in the sense of the Public Offering of 
Securities Act), “Zarneni Hrani Trade” JSC, Sofia, “Back International” JSC, Sofia, “Zarneni Hrani – Valchi 	
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Dol” JSC Sofia, “Zarneni Hrani Balchik” EAD Sofia, “Zora” JSC Ruse, Prima agrochim EOOD, Dobrich and 		
�“Chimimport” agrochemicals” EOOD, Sofia the new company “Zarneni Hrani Bulgaria” JSC was 	established,  
which was their universal legal successor. 

	� The issue of shares, issued by “Zarneni Hrani Bulgaria”, was registered for trading on “BSE - Sofia” JSC 
(Bulgarian Stock Exchange) in December, amounting to over EUR 87.32 mln distributed in 170,785,600 
shares with nominal value of EUR 0.51 each.

	� Increasing the capital of CB “CCB” Plc from EUR 37.20 mln to EUR 42.52 mln, by means of issuing  
10,394,313 ordinary book-entry shares with a right to vote, with a nominal value of EUR 0.51 each.

	� The end of 2007, the Life Insurance Company “CCB Life” EAD and Health Insurance Company “Health 
Insurance Company CCB” EAD were established and licensed by the Financial Supervision Commission;

2008 - �During the first quarter of 2008, “Central Cooperative Bank” Plc concluded the operation for acquiring the 

major package of shares in the Macedonian bank “Silex Bank” JSC - Skopje, Macedonia.

	 �After obtaining a license from the Competition Protection Commission, “Chimimport” acquired 100% of 

the capital of “BМ Star” EOOD – the company, owning 40% of the capital of the civil airports 

concessionaire in Varna and Bourgas – “Fraport Twin Star Airport Management” JSC.

	� “Chimimport” successfully placed an issue of secured convertible bonds at a value of EUR 65 mln with a 

7-year term to maturity, convertible for already issued regular “Chimimport” shares, traded on the “BSE - 

Sofia”. The bonds are issed by “Chimimport Holland B.V.”, a subsidiary of “Chimimport”, entirely owned by 

the latter, established and registered in Holland. The net revenues from the emission were granted as a 

loan from “Chimimport Holland” to “Chimimport”, as the latter shall use them for financing its expansion 

through realizing strategic acquisitions and for general corporative purposes.

	� “Zarneni Hrani Bulgaria” JSC acquired 100% of the capital of “Goliama Dobrudzhanska Melnitsa” EOOD – 

the third largest mill in Bulgaria. The main activity of the company is aimed at purchasing and processing 

of wheat with bread-baking qualities.







Pension Insurance Company “Lukoil Garant – Bulgaria” JSC

Pension Insurance Company “Lukoil Garant - Bulgaria” was established on 26.07.2000. In March 2007 the 

company “Chimimport Invest”, a majority shareholder of “Chimimport” acquired 84.6% of the company capital.

PIC “Lukoil Garant - Bulgaria” manages three funds for additional pension insurance:

• Universal pension fund (UPF) “Lukoil Garant - Bulgaria”;

• �Occupational pension fund (OPF) “Lukoil Garant - Bulgaria”;

• �Voluntary pension fund (VPF) “Lukoil Garant - Bulgaria”.

As of 31.12.2008 the book value of the assets of the pension funds managed by PIC “Lukoil Garant - Bulgaria” 

amounts to EUR 60.62 mln, whereas according to this indicator the market share of PIC “Lukoil Garant - Bulgaria” 

amounts to 5.15% of the total book value of the assets, managed by pension insurance companies.

As of the same date, the number of insured persons in the pension funds managed by PIC “Lukoil Garant - 

Bulgaria” amounts to 163,130, of which UPF – 114,378, OPF – 14,221 and VPF - 34,531. According to this 

indicator, the market share of PIC “Lukoil Garant - Bulgaria” amounts to 4.47% of the total number of insured 

persons in the country.

As of 31.12.2008 the net value of the assets within the pension funds managed by the company reached the 

amount of EUR 60.62 mln, of which UPF – EUR 30.73 mln, OPF – EUR 13.19 mln and VPF – EUR 16.69 mln.
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Pension Insurance Company “Saglasie” JSC 

In September 2005 “Chimimport” acquired 49.28% of the third largest pension insurance company in the country, 

according to the value of assets and market share, namely the pension insurance company ”Saglasie”.

The company was registered in 1995 and holds license №2 from the State Agency for Insurance Supervision (now 

Financial Supervision Commission), giving the right to perform the activity of additional pension insurance.

The registered share capital of the PIC “Saglasie” amounts to EUR 3.58 mln, distributed in 700,000 book-entry 

registered voting shares, with a nominal value of EUR 5.11 each.

PIC “Saglasie” marks continuous development in its operations. The company is one of the first joint-stock 

companies on the market of additional pension insurance in the country. It has over fourteen years of tradition in 

additional pension insurance and has an image of a reliable and secure partner in the field of pension insurance.

PIC “Saglasie” manages three funds, which operate on the basis of a capital principle:

• Universal pension fund “Saglasie” (UPF “Saglasie”);

• �Occupational pension fund “Saglasie” (OPV “Saglasie”);

• �Voluntary pension fund “Saglasie” (VPF “Saglasie”).

At present the company employs over 102 employees and over 3,000 insurance intermediaries throughout the 

entire country. The clients of PIC “Saglasie” are serviced at 44 offices on the territory of the entire country, and 

their number is planned to grow to 60 regional offices by 2010.



According to preliminary data of the Financial Supervision Commission as of 31.12.2008 the pension funds 

managed by PIC “Saglasie” have 434,007 insured persons (a market share of 11.91%), out of which UPF – 361,470, 

OPF – 36,224 and VPF – 36,313. The number of insured persons has grown by 29,156 in comparison to 

31.12.2007.

The book assets of the pension funds, managed by PIC “Saglasie” as of 31.12.2008 amount to EUR 129.93 mln, 

and the net assets within the managed funds amount to EUR 129.38 mln (a market share of 11.03%).

Perspectives and development

The team of PIC “Saglasie” takes part in the development of amendments in the Social Secuirty Code, and once 

they are adopted, they will provide new opportunities for long-term investment of pension assets. One of the 

amendments is the introduction of a “multi-fund” system with investment portfolios differentiated according to 

the level of risk. This amendment will enable the clients of the voluntary funds to select the level of risk when 

investing their funds in a portfolio with high-level, balanced and low-level of risk. In relation to the forthcoming 

amendments, the company has introduced new software for assets management.

“PIC Saglasie” Varna Headquarters
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PIC “Lukoil Garant - Bulgaria” 5.15%

PIC “Badeshte” JSC 1.30%

PIJC “CCB - Sila” 3.59%

“ING PIC” EAD 9.48%

PIC Allianz Bulgaria JSC 27.27%

PIC “DSK-Rodina” JSC 7.98%
PIC “Saglasie” JSC 11.03%

PIC “Toplina” JSC 0.78%

AD “Doverie” JSC 33.42%

PIC “Lukoil Garant - Bulgaria” JSC 4.48%

PIC “Badeshte” JSC 2.25%

PIJC “CCB - Sila” 4.97%

“ING PIC” EAD 8.36%

PIC “Allianz Bulgaria” 23.03%

PIC “DSK-Rodina” JSC 9.66%
PIC “Saglasie” JSC 11.91%

PIC “Toplina” JSC 0.95%

PIC “Doverie” JSC 34.41%

As of 31.12.2008 the market share according to the size of net assets within the pension funds managed by PIC 

“Saglasie” is 11.67%, for PIJC “CCB - Sila” the number is 3.59% and for PIC “Lukoil Garant - Bulgaria” JSC the 

number is 5.15%.

As of the same date, the market share of the pension insurance companies according to the number of insured 

persons in the pension funds managed by them is as follows: PIC “Saglasie” - 11.91%, PIJC “CCB - Sila” - 4.97% and 

PIC “Lukoil Garant - Bulgaria” – 4.47%.

Market share of pension insurance companies according to size of net assets within the pension funds managed 

by them as of 31.12.2008.

Market share of pension insurance companies according to the number of insured persons in the pension funds 

managed by them as of 31.12.2008.



The development of the net value of the assets of the funds managed by the pension insurance companies is 

shown on the graph below. The world financial crisis and its impact on the stock exchange markets have 

influenced the value of the net assets of the pension funds in 2008.
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Managing Company “CCB Asset Management” EAD

Through its subsidiary “CCB Assets Management”, “Chimimport” possesses 500,000 shares, each of EUR 0.51, 
which represent 100% of the capital of “CCB Assets Management”, which has been established as a Managing 
Company on 22.11.2006 and was listed in the Companies Register of the Sofia City Court under company deed  
№ 1413 on 05.02.2007.

The Company possesses a licence № 24-UD of 18.01.2007 issued by the Financial Supervision Commission for 
performing activities of a managing company, namely:

• �Management of the activities of the collective investment schemes and of the investment companies of a closed 
type, including:

• Management of investments;

• �Administration of the stakes or shares, including legal and accounting services relating to assets management, 
requests for information by investors, assets assessment and calculation of the prices of the stakes or shares, 
control on compliance with the legislative requirements, keeping the book of stakeholders or shareholders, 
distribution of dividendsand other payments, issuance, sale and re-purchase of stakes or shares, fulfillment of 
contracts, book-keeping;

• Marketing services;

• �Management of an individual portfolio in accordance with a contract signed with the client, including a portfolio 
of a institutional investor, involving securities at own discretion without special orders by the client;

• Provision of investment consultations related to securities.

MC “CCB Asset Management” has a license, issued by the Financial Supervision Commission in January 2007. Since 
the beginning of June 2007 the company has been managing three contractual funds with a different risk profile:

• �Contractual Fund “CCB Lider” – an aggressive type of contractual fund with an investment strategy of 
maintaining and improvement of the value of investments of the stakeholders through realization of a 
maximum income by taking medium to high risk, upon ensuring liquidity of the investments in stakes of the 
fund;

• �Contractual Fund “CCB Activ” – a balanced type of contractual fund with an investment strategy of maintaining 
and improvement of the value of investments of the stakeholders through realization of a maximum income by 
taking medium risk and ensuring liquidity of the investments in stakes of the fund;

• �Contractual Fund “CCB Garant” – a conservative type of contracted fund with an investment strategy of 
maintaining and improvement of the value of investments of the stakeholders through realization of a 
maximum income by taking minimum risk and ensuring liquidity of the investments in stakes of the fund;

In 2008 MC “CCB Assets Management” started also management of an individual portfolio in accordance with a 
contract signed with the client.

The depositary bank of the contractualed funds of MC “CCB Assets Мanagement” is “Eurobank EFG Bulgaria” JSC. 
The Management Company has signed a contract with “Central Cooperative Bank” for distribution of stakes in the 
contractual funds.

As at 31.12.2008 the assets managed by MC “CCB Assets Management” amount to EUR 8.72 mln, whereas at the 
end of the first quarter of 2009 they come up to EUR 16.87 mln.



“Capital Management” SPIC

“Capital Management” is a joint- stock company with special investment objective for securization of receivables. 

The Company was founded in October 2005 and in January 2006 was licensed by the Financial Supervision 

Commission for performing activities of a company with a special investment objective.

“Chimimport” has 23.08% of the capital of “Capital Management” through its subsidiary Insurance Joint-Stock 

Company “Armeec”.

The core business of “Capital Management” covers raising funds via the issuance of securities and investment of 

the raised funds in receivables (securization of receivables), sale and purchase of receivables, as well as other trade 

activities directly relating to the sale and purchase and/ or securization of receivables.

The company structures its portfolio of receivables by investing in different types of receivables, due from entities 

from various branches of the economy, located in different regions of Bulgaria, aiming at decreasing the 

nonsystematic risk of the investment portfolio. To fund its investments the company plans to use own capital as 

well as attracted capital such as bank loans and/ or debt securities.

The company is public and is traded on the market of companies with special investment objectives, organized by 

the “BSE - Sofia” JSC. “Capital Management” is registered with capital of EUR 0.26 mln, which after the 

compulsory initial increase reached an amount of EUR 0.33 mln. The capital is distributed in 650,000 registered, 

book-entry, ordinary, freely convertible shares with a face value of EUR 0.51.

As at 31.03.2009 “Capital Management” is in a process of capital increase through an initial public offering of 

180,154 ordinary, book-entry, registered shares with a face value of EUR 1 and an issue value of EUR 26.54 per 

share. As a result of the increase, it expected that the share capital of the company will reach EUR 424,451 

whereas the shareholders’ equity of the company will come up to EUR 7.30 mln.

To find its place on the market and to realize profitability of the investments, the company relies on the 

experience and authority of “Finance Consulting” EAD, which services it, and which having been operating on the 

market of receivables for a decade now has the specialists (layers and economists) with the required knowledge 

and experience.

Depositary bank of “Capital Management” is “Unicredit Bulbank” JSC.

Market Position

 With a market share of 57.13% and assets of EUR 24.11 mln (as at 31 December 2008), “Capital Management” 

takes the first place among the ninth (9) licensed joint-stock companies with special investment objective, 

specialized in securitization of receivables licensed by the Financial Supervision Commission. The table below 

shows their shareholders’ equity, the assets accumulated and the market share.

As to 31 December 2008 the revenues from the activities of “Capital Management” amount to EUR 6.62 mln, 

increasing by 32.51% compared to the end of 2007. In 2008 the net result of the company’s activities increased up 

to EUR 3.14 mln, whereas in 2007 it was EUR 2.96 mln.
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Company
Registered capital 

(in EUR mln)
Shareholders’ equity 

(in EUR mln)
Total assets

(in EUR mln)
Market

share

“Capital Management” SPIC 0.33 2.16 24.10 57.13%

“Transinvestment” SPIC 0.33 0.50  7.84 18.57%

“Enegetics and Energy Saving 
Fund” SPIC

0.50 0.90  6.66 15.78%

“Alfa Credit” SPIC 0.66 1.52 1.55 3.68%

“Hyundai Finance”  
(in process of liquidation) SPIC

0.33 0.49 0.49 1.17%

“Ulpina” SPIC 0.33 0.47 0.47 1.12%

“Capital Direct –1” SPIC 0.33 0.35 0.40 0.95%

“Lev Invest” SPIC 0.33 0.36 0.36 0.85%

“HypoCapital” SPIC 0.33 0.32 0.32 0.76%

TOTAL 3.49 7.07 42.19 100.00%




