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ELEVEN CAPITAL JSC 
 

Portfolio Pendulum Swings: 7 Companies Boom While 7 Others Bust  
 

Annual Results for 2022 
 

• For 2022 Eleven Capital JSC recorded a net gain of BGN 2.84mln from changes 

in the fair value of financial assets. The three companies with the most significant 

appraisals, namely Sensika Technologies Ltd, Businessmap Ltd, and Enhancv R&D, 

constituted 60% of the overall portfolio value. These companies belong to the software 

industry, which aligns with the investment strategy of the fund, primarily concentrated 

on the IT sector. 

• The company's total revenue for the period was BGN 3.54 million, resulting in 

a realized net profit of BGN 2.80 million. 

• At the end of 2022 the fund evaluated its portfolio and determined its worth 

to be BGN 25.54 million, representing a marginal rise in value from the previous year 

when it amounted to BGN 24.25 million. Despite that, some companies within the 

portfolio experienced larger fluctuations in their valuations, while others remained 

unchanged. The table on the next page highlights only the companies that have 

undergone changes in their value.  

• Despite the prevalent inflationary conditions, the company's approach was 

successful in maintaining its operating expenses at a constant level. The firm's 

operating expenses totaled BGN 363k, with the majority being spent on salaries at BGN 

235k. Consulting services were the second most significant expense at BGN 59k, 

followed by accounting and audit services at BGN 58k. 

• A dividend of BGN 920.6 thousand was disbursed by the company, equivalent 

to a gross payment of BGN 0.40 per share. The distribution commenced on July 27th, 

2022, and the final deadline for payment was on January 31st, 2023. 

Events that happened after 2022 

• Currently the Company is discussing a potential extension of their term, which 

would span an additional 2y commencing on January 23,2024. 

• On March 16th 2023 Eleven Capital JSC finalized the conversion of the 

convertible loan granted to MClimate AD into equity, through which they acquired 

over 23k shares. 
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Financial Metrics 2022 2021 % Change

Total Revenue 3 542 15 388 -77.0%

Operating Expenses (363)              (368)              -1.4%

EBIT 3 905 15 758 -75.2%

Operating Margin 90.70% 97.65% -7.1%

Net Profit 2 799 13 443 -79.2%

Net Margin 127% 114% 10.6%

Total Assets 29 399 27 092 8.5%

Equity 27 325 25 447 7.4% Income Statement (BGN th) 2022 2021 2020

Cash & equiv. 619 877 -29.4%

Net gain from changes in the fair value of financial assets 

recognized through profit or loss 2 840       14 585    1 742       

Net Debt (619)              (877)              -29.4% Net profit from sale of investments in equity capital 1               242          -

Debt-to-equity (0.02)             (0.03)            -34.3% Income from dividends and liquidation of investments 685          517          49            

Interest income on granted loans 16            44            31            

FINANCIAL RATIOS Total Revenue 3 542       15 388    1 822       

Per share 2022 2021 2020 Operating expenses (363)        (368)        (359)        

Number of shares 2 301 528     2 301 528    2 301 528      Bank fees and commissions -           (2)             (1)             

EPS 0.75 5.84 0.63 EBIT 2 799       13 443    1 442       

DPS 0.40 0.00 0.00 Net Profit

Growth & Activity 2022 2021 2020 Balance Sheet (BGN th) 2022 2021 2020

Revenue growth 0.0% 744.6% 303.6% Current assets 29 399    27 091    12 054    

Earnings growth -79.2% 832.2% 215.8% Cash & equiv. 619          877          650          

Asset Turnover 3.1% 19.7% 4.4% Non-current assets 1               1               1               

WC Turnover 12.6% 78.8% 17.7% Total Assets 29 399    27 092    12 056    

Current Liablities 108          53            35            

Return & Profitability 2022 2021 2020 Non-current liabilities 1 966       1 592       17            

ROE 10.2% 52.8% 12.0% Total Liabilities 2 074       1 645       52            

ROA 9.5% 49.6% 12.0% Equity 27 325    25 447    12 004    

Operating margin 110.2% 102.4% 119.8% Net Working Capital 29 291    27 038    12 019    

Net margin 79.0% 87.4% 79.1% Net Debt (619)        (877)        (650)        

Gearing & Liquidity 2022 2021 2020 Cash Flow Statement (BGN th) 2022 2021 2020

Debt-to-Equity 0.0 0.0 0.0 CF from operations 585          227 (2 442)     

Cash ratio 5.7 16.5 18.6 CF from financing (843)        0 2 043

Current ratio 272.2 511.2 344.4 Paid Dividends (843)        - -

Source: Company financials and SIS calculations

FINANCIAL SNAPSHOT

QUARTERLY RESULTS COMPANY DESCRIPTION

Eleven Capital AD was established in 2019 by Eleven Ventures - acceleration and seed fund

founded in 2012. Its activities include investments for acquisition, management and

disposal of equities in domestic and foreign entities. In 2019 Eleven Capital AD acquired

Eleven Fund Cooperatief U.A and bought shares in over 30 start-up companies, which were

part of the portfolio of Eleven Fund Cooperativ U.A invested in the period between 2012-

2015. Eleven Capital AD was listed on the Bulgarian Stock Exchange in the beginning of

2020.

ANNUAL FINANCIAL RESULTS

Company 2022 2021
YoY % 

Change

mBrainTrain LTD 567 204 178%

MClimate AD 2401 988 143%

TaxiMe Ltd 1061 582 82%

Businessmap Ltd. 4 984 3 118 60%

SmartOcto360 B.V 1799 1195 51%

Angel Baby Ltd 548 391 40%

Novalogy LTD 961 783 23%

Slow Food Company LTD 29 30 -3%

3 EN 3 315 336 -6%

GYM REALM TECHNOLOGY AD 147 162 -9%

COURSE DOT Ltd 696 927 -25%

Sensika Technologies Ltd 6714 9510 -29%

Playground Energy LLC 220 440 -50%

А4Е LLC 0 489 -100%

mBrainTrain LTD – The company makes high-quality mobile EEG devices 

MClimate AD- MClimate designs and manufactures IoT devices and offers plug-

and-play solutions to make buildings smart. 

Taxi Me LTD- An application that offers mobile transport services. 

Businessmap LTD – Leading Kanban software for agile project and portfolio 

management.  

SmartOcto 360 B.V-Analytics software that aims to maximize content strategies 

for media and content marketing brands.  

Angel Baby LTD- A line of branded clothing for newborns and kids up to 4y of age. 

Novalogy LTD- Produces wearable health and wellness products that help 

people sleep better and boost energy. 
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Disclaimers and Required Disclosures
 
 
Sofia International Securities AD is a member of Bulgarian Stock Exchange (BSE) and the Central Depository of Bulgaria. The company provides 
brokerage, investment banking, equity research, portfolio management and other services. Sofia International Securities AD is regulated by 
the Financial Supervision Commission of Bulgaria. 
 
Analyst Certification 
The individuals responsible for the preparation of this report certify that: (1) all of the views and opinions expressed in this report are their 
own and reflect their personal views about the issuer(s) and the securities subject of this report, and (2) no part of any analyst’s compensation 
was, is, or will be directly or indirectly related to the specific views or recommendations expressed by them in this report. 
 
Regulatory Restrictions 
Sofia International Securities is not registered as a broker or dealer with the Securities and Exchange Commission or NASD in the United 
States of America and the information may be distributed in the US only to individuals who by acceptance hereof confirm that they represent 
“major institutional investors” as defined in Regulation 15a-16 of the Securities Exchange Act of 1934. Notwithstanding this, no publication 
of Sofia International Securities AD shall be construed as an offer (or solicitation of an offer) in any jurisdiction in which such offer or 
solicitation would be illegal. 
 
Financial Interest 
Sofia International Securities does not own shares of the company that is subject of this document. The individuals who are responsible for 
the preparation of this report do not own shares of the company that is subject of the report. Sofia International Securities is not a market 
maker in the securities that are subject of this document. In the past, Sofia International Securities has not provided corporate services to 
the company that is subject of this presentation. 
 
Equity Valuation and Risks 
The value estimate(s) stated in this report is (are) valid only in light of the valuation methods used to derive this estimation. The use of other 
or more comprehensive approaches could result in other estimates of value that could diverge substantially from the results presented 
herein. With regard to the above, when making our conclusions about the intrinsic value of the Company’s share capital, we have not 
considered or evaluated any possible tax, legal or other effects that might arise from engaging in transaction(s) with the shares of the 
company. The document should not be regarded by recipients as a substitute for the exercise of their own independent judgment and they 
should seek and obtain independent investment advice is necessary. Any facts and/or information stated in this document are subject to 
change without notice and Sofia International Securities is not under any obligation to update or keep current the information contained 
herein. Any opinions expressed herein are only correct as of the stated date. Past performance is not indicative of future results. Foreign 
currency rates of exchange may adversely affect the value, price or income of any security. 
 
General 
The report is prepared solely for informational purposes and is not to be construed as a solicitation, recommendation, investment advice or 
an offer to buy or sell any securities or related financial instruments. The securities described herein may not be eligible for sale in all 
jurisdictions or to certain categories of investors. The document is based on information obtained from sources believed to be reliable but 
Sofia International Securities do not warrant its accuracy, nor that it is a complete summary of the securities, markets or developments 
referred to in the report. This report does not intend to provide assurance on the value of the company’s shares or on the achievability of 
the projections, statements and assumptions used by us. Actual results achieved in future periods might differ substantially from the 
projected ones because events and circumstances frequently do not occur as expected. Sofia International Securities accepts no liability 
whatsoever for any loss or damage of any kind arising out of the use of all or any part of this report. Additional information will be made 
available upon request. 
 

 


