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The 30 years journey of Colliers in the local market is a story about growing a 
business around a team of people aspiring to spread wellbeing.

A story about harnessing the creative energy, agility and contagious enthusiasm of 
Colliers’ family into a long-lasting positive impact on community. 

A story about being bold and persistent in challenging the status quo, in breaking 
glass ceilings, in striving for excellence.

And all of that, thanks to the culture, fostered in the company - and intrinsic to 
Colliers’ people and their approach to business – an amalgam of inspiration, integrity 

and insight.

It never ceases to excite me what a difference we make!

|  I N T R O  |

Iglika Yordanova
Managing Partner

CELEBRATING 30 YEARS 
COLLIERS IN BULGARIA
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MARKET SNAPSHOT
SOFIA | Q3 2021
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Multiple parking lot choices

Easy transportation 

Convenient location

Class A offices

Variety of services, retail brands, dining 
and entertainment offers

Adjacent retail hub

PLOVDIV PLAZA is a mixed-use development, comprising 
retail and class A office space. It is located in Plovdiv, the 
second biggest city in Bulgaria.

Offices
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The high street has 
always been about more 
than just shopping and is 
often used as a form of 
shorthand for a city centre.

The perceived weaknesses of high street 
model – its fragmented ownership, lack of 
centralized coordination and direct open-
air accessibility have actually turned into 
strengths. The COVID 19 pandemic has 
revived a strong interest towards shopping 
street presence. High streets in Sofia have 
proven their resilience over the past years 
and this trend is expected to continue.
Taking in consideration the last 5-year 
period, new openings have maintained 
stable levels while  vacancy has 
doubled, with a notable gap between 
the two indicators in 2020. 

Top 5 most represented categories on 
the shopping streets in Sofia in terms 
of leased space share from total supply 
were Fashion, F&B* (Café, restaurants, 
fast food), Services, Accessories & 
Jewelry and Groceries. (Fig.1)

The mix of those categories on the high 
streets has gradually shifted from heavy 
dominance of Fashion and F&B in 2016 
towards a more balanced distribution in 
H1 2021. We expect this trend to continue, 
and the variety of categories represented 
on the high street  to continue growing. 
The Groceries sector has benefitted 
from being classified as an ‘essential 
business’ hence having been allowed to 

trade throughout lockdowns. Convenience 
stores performed strongly as lockdowns 
led to an increase in household food 
purchasing. This provided a unique 
opportunity for small, independent 
retailers such as butchers, bakers and 
grocers to compete for customers with 
the larger chains. Numerous small, 
specialized food stores have opened on 
the shopping streets in Sofia increasing 
the variety in most food categories 
such as dairy products, meat, fish, nuts, 
chocolates, bio products and cosmetics. 
As a result, the share of Groceries surged 
from 3% in 2016 to 7% in H1 2021. 

The F&B sector (cafés, restaurants, 
fast food) on shopping street locations 
experienced difficulties in operating 
conditions and sought new solutions to 
support the business, for example larger 
restaurant gardens, on-line activity, on-
site take-away and delivery, subscriptions, 
vouchers and additional food offers.

Additional information about shopping 
streets in Sofia can be found here: 
https://retailmap.bg/en/highstreet/ 
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Figure 1: Top 5 categories

| R E P O R T  |

 SHOPPING STREETS IN SOFIA
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RETAIL PARK HASKOVO

Advantages of the project
• The project presents an international format of a modern retail park
• The first modern retail park located within the borders of the town
• There is no similar alternative for shopping in the surrounding area
• Confirmed interest for the project of large international retailers, that 

have no coverage in the area
• The location providing excellent visibility and convenient access.
• Effective distribution and layout of retail space
• The investor is an established Bulgarian entrepreneur with 

experience in the successful management of the biggest retail park 
in the country. 

EXCLUSIVE CONSULTANT
Colliers

+359 2 976 9 976

Gross leasable area
approximately 6,450 sq.m.

Tenants
The retail park project borders a land plot where 
the construction of a large supermarket is 
planned. The retail park provides suitable areas 
for various retail categories, such as fashion, 
electronics, drugstores, sporting goods, shoes, 
services and more.

Parking
Open-air parking with approx. 117 spaces
Supermarket parking zone with 130 spaces

Scheduled opening
Q4 2022

Investor
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|  T O O L S  |

Returning people to office post-COVID 
is of critical importance  - the main 
purpose is to identify the right way of 
working and workplace characteristics, 
to optimise business performance. To 
help organisations analyzing their future 
hybrid working needs, Colliers has 
developed Hybrid Working Analytics. 
Hybrid Working Analytics is a research 
methodology to track how offices are 
being used after the return to the 
workplace and to identify the experience 

of employees. The collected data will be 
used to identify quick wins and workplace 
optimisations in existing offices, but also 
to enable data driven workplace strategy 
development to be implemented more 
broadly. The approach is highly flexible, 
based on your organisation’s specific 
context and needs the right research 
tools will be selected. Hybrid Working 
Analytics also enables integration with 
existing tools and surveys that may already 
be in use within your organisation. 

COLLIERS’ HYBRID 
WORKING ANALYTICS

Hybrid Working Analytics is developed and run by the 
Colliers Workplace Advisory team.

Verka Petkova
Partner, Director
Business Development

Lyubomir Nikolov 
Executive 
Office Services
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|  C O L L I E R S  E M E A  R E P O R T  |

Flexible workspace solutions and 
technology that enables collaboration 
for hybrid teams, all within a sustainable 
environment, are just some of the 
factors that now need to form part of 
corporate occupier strategy as they 
adjust to the industry’s new ways 
of working – according to Colliers’ 
report, CRE (Commercial real estate) 
– our industry today, tomorrow, and 
beyond: Engage, Evolve, Accelerate. 

By publishing this report Colliers is 
providing a comprehensive guide for 
corporate occupiers and industry 
stakeholders on how to approach 
the commercial real estate and 
workplace landscape as we emerge 
post-pandemic. This will enable the 
adaption of occupational strategies, 
rethinking of organisational operating 
models and the delivery of enhanced 
growth in the next cycle. 

Andrew Hallissey, Executive Managing 
Director, EMEA Occupier Services 
commented, “It’s very clear that now is the 
time for major corporates to act to ensure 
their workplace experience and real estate 
strategy properly meets the needs of its 

workforce in the post pandemic hybrid-
working world. Our report is the first of 
its kind in the CRE industry - drawing on 
contributions from experts across multiple 
geographies, CRE specialisms and business 
services that can assess and project the 
future of the workplace from many angles. 
Our report serves as a practical guide to 
support occupiers of corporate real estate to 
develop a robust occupational strategy that 
can respond to the transforming business 
imperatives of today, tomorrow, and beyond.”

The report identified six key trends 
defining the present and future 
of commercial real estate.

They are:

1. New ways of working
2. Creating impact in 

sustainably and diversity
3. The future of spaces
4. Adopting, and applying, 

new technologies
5. Investment and portfolio 

management
6. Making the most of partnerships
 

COLLIERS LAUNCHES FIRST 
EVER COMPLETE FUTURE 

OF CRE INDUSTRY REPORT 

Enabling corporate occupiers and real estate stakeholders 
to accelerate in the post-pandemic environment
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|  C O L L I E R S  E M E A  R E P O R T  |

 
In this report Colliers concludes that 
these themes will have a transformational 
impact on organisational productivity 
and the future of work. The trends are 
highly complex and interconnected 
and each one requires a deliberate 
organisational response as they 
present a unique set of opportunities 
and threats. The traditional view that 
property strategy is all about location is 
no longer valid as the momentum around 
space as a service and hybrid working 
underpinned by our six trends identified 
in the report, will be the driving forces 
for change over the years ahead.

Andrew continued, “The next decade 
will see change like never before in how 
organisations occupy space as they rethink 
traditional business models and take 
advantage of the new ways of working 
that have been established during the 
pandemic.  We see a renaissance for the 
office as progressive organisations focus 
on employee and customer experience that 
leverage physical and digital experience to 
optimise productivity, build organisational 
culture, support employee wellness and 
enhance business results. In addition, the 
momentum building across all industry 
sectors to drive ESG orientated decision 

making, coupled with corporate carbon net 
zero commitments, creates one of the most 
exciting times in the history of our industry.”  

ESG has grown in prominence for all of 
society. The impending COP26 conference 
in Glasgow is looming and unsurprisingly 
the sustainability performance of 
buildings will form a key focus for 
how national governments build their 
overall response to the delivery of their 
environmental targets and ensuring the 
overall health and wellness of society.

“Ensuring the commercial real estate industry 
and the wider corporate community deliver 
on their net zero emissions commitments 
will likely be the most important societal 
and business issues of our time. The 
property industry has a major role to play by 
delivering the future of smart carbon neutral 
buildings but also generating innovative 
solutions that support the decarbonisation 
of legacy stock and elevating their 
sustainability performance.  We are very 
much at the start of this journey and the 
stakes could not be higher,” Andrew added.

In conclusion, Andrew said, “The future 
of the built environment and the changes 
needed to respond to the threats, challenges 
and opportunities ahead are truly profound.  
This is not a time for further reflection, but 
a time for decisive action. The organisations 
and leaders that will define the future 
of our industry are the ones who grasp 
these issues and embrace the new ways 
of working, new ways of thinking, new 
technologies and move forward with ESG 
orientated values set and take action now.  
This report helps bridge today’s knowledge 
gap, by helping corporate occupiers navigate 
these changes and to develop a thoughtful 
and effective strategic response.” 
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|  C O L L I E R S  E M E A  R E P O R T  |

The global drive to advance sustainability 
is creating considerable uncertainty in 
the investment market for real estate, 
according to a report by Colliers EMEA. 
The report, ‘ESG: A Tipping Point’, points 
to an urgent need for policy makers to 
agree on pragmatic, actionable targets 
that will support the creation of clear, 
consistent technical standards and 
benchmarks enabling reallocation of both 
capital and skills as investors rush to factor 
new ESG realities into decision-making. 
The report highlights the fact that 
no one set of reporting frameworks 
has established itself as the accepted 
worldwide benchmark for ESG 
performance, making it very challenging 
for real estate investors to predict 
future requirements and liabilities.

“The challenge at the moment is to 
understand what, exactly, needs to be 
done to calibrate property portfolios 
with the incoming requirements for 
decarbonisation in particular,” said Luke 

Dawson, Managing Director, Cross Border 
Capital Markets, EMEA at Colliers. 
A particular source of anxiety is the 
massive potential cost of retrofitting 
existing buildings to comply with 
ESG requirements. The report 
estimates that this could be in the 
region of €7 trillion in Europe. 

“This retrofitting cost challenge needs to 
be spread over the next 25 years if we 
are to aim to hit Net Zero, but to put this 
in context, it equates to the typical annual 
volume of investment activity in Europe 
– around €300 billion. It remains to be 
seen who will pick up or share the tab 
for these enormous retrofitting costs – 
investors, owners, governments or society 
as a whole,” noted Damian Harrington, 
Director and Head of Research EMEA, 
and Head of Capital Markets Research 
Global at Colliers. “But what is already 
clear is that the transition will create a wide 
array of obligations and new investment 
opportunities in effectively mandating the 
upgrading of properties worldwide.”      

COLLIERS’ ESG REPORT 
HIGHLIGHTS URGENT NEED 

FOR CLARITY ON STANDARDS 
TO ADVANCE SUSTAINABILITY 

IN THE PROPERTY SECTOR

EMEA report estimates some 7 trillion may be needed to retrofit 
buildings in Europe to comply with emerging ESG requirements
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While the EU’s Sustainable Finance 
Disclosure Regulation (SFDR) was 
enacted this year, having a direct impact 
on the investment world, the report 
notes that emerging regulations such 
as the EU’s Corporate Sustainability 
Reporting Directive (CSRD), are poised 
to provide both greater clarity and new 
challenges. The CSRD is expected to 
come into force in 2023 and is initially 
geared to a company’s size, but nearly 
all commercial real estate companies 
will be expected to comply with it. 

These standards will mean that landlords 
will need to understand what their 
occupiers are doing within their rented 
spaces - something the report notes could 
prove especially challenging for big-
box units hosting confidential industrial 
processes or data repositories. “Educating 
boards about the new responsibilities arising 
from emerging regulations will be a vital 
part of the transition,” said Andy Hay, 
Managing Director, Property Management, 
EMEA at Colliers. “There will also be 
an increasing premium placed on ESG 
expertise, with more companies moving 
to hire specialists or seeking partnerships 
that boost their capabilities in this area.”

According to the report, a raft of 
adjustments will be required as disclosure 
metrics and reporting frameworks 
are formalised over the next couple of 

years, leading to a potential slowdown 
in transaction activity as investors 
come to terms with new norms. In 
this period, the ‘G’ will be the most 
important element of ESG, as corporate 
governance adapts in terms of culture, 
policy, systems, risk and control. 

“While the details of how emerging standards 
will impact specific property assets may not 
yet be apparent, the extent of change required 
means a strict ‘wait-and-see’ approach will 
not be feasible,” added Andy. “It’s important 
that investors begin to respond now, by 
enhancing their understanding of ESG’s 
potential role in their portfolios and securing 
the necessary talent and partnerships.”

According to the report the main areas 
of priority for investors should include: 
• Making a board-level commitment 

to ESG and giving it a permanent 
place on the agenda, backed 
by training for all staff

• Evaluating the organisation’s 
ability to deal with new regulatory 
challenges across the value chain 

• Assessing the ability of systems 
to capture and process the more 
detailed ESG data likely to be 
required by emerging standards 

• Building capacity to evaluate 
ESG-related risks and 
strengthening audit controls 
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|  C O L L I E R S  C E E  R E P O R T  |

Despite the ongoing disruption of the 
pandemic, investment volumes for the 
first three quarters of 2021, totalling 
€7.3 billion, are down just 10% YoY and 
ca. 20% lower than the same period of 
2019.  In ‘The CEE Investment Scene’ 
Colliers estimate that 2021 year-end 
volumes will reach similar levels as in 
2020 of between €10.0 and €11.0 billion.
Individually, most countries are behind 
their pre-pandemic volumes, but 
Poland, with 56% of 2021 volumes, 
Hungary and Slovakia are up on 2020 
levels. The typically strong fourth 
quarter for transactions may however 
fall short due to the lack of available 
product in many markets and continued 
travel complications for investors.

Q3 2021 Prime Yields 
and 12 month forecast 

Kevin Turpin, Regional Director of 
Research, CEE explains: “We have recorded 
limited movements in prime yields for many 

markets in the region, primarily due to the 
ongoing lack of transactional evidence to 
support further shifts. The main exception, 
however, is prime logistics yields that have 
come in by almost 100 bps on average 
across CEE since Q1 2020, with Poland 
reaching over 180 bps. Our view remains 
that while some further inward shifts 
are inevitable, core and well performing 
assets should hold up better, with more 
pressure on secondary product”. 

REAL ESTATE INVESTMENT 
VOLUMES IN CEE LOOK SET 

TO MATCH 2020 LEVELS 
DESPITE THE PANDEMIC

Logistics and residential continue to record 
increasingly strong volumes, held back only by 

the shortage of available product for sale.
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|  C O L L I E R S  E M E A  R E P O R T  |

Our analysis of 44 key office markets in 
Europe and MENA, points to a 155,000 
sqm net increase in the total flex inventory 
over the first half of the year. Contributing 
to this net change was the addition of 
285,000 sqm in newly opened sites 
(162,000 sqm in H1 2020), but this was 
offset by 130,000 sqm of space that 
was closed (68,000 sqm in H1 2020) 
and a further 23,000 sqm that was 
abandoned (22,000 sqm in H1 2020). 

“As occupiers increasingly turn to flex 
solutions to support new hybrid working 
practices, confidence is returning to the 
sector and operators are now looking 

outward for expansion opportunities” said 
Tom Sleigh, Head of Flexible Workspace 
Consulting, EMEA Occupier Services

Overall, the relatively low flex market 
saturation levels (2% of the EMEA office 
market on average) create adequate 
opportunity for new players to gain a 
foothold in previously unexplored markets
and/or simply reinvent themselves by 
delivering new concepts. As anticipated, 
landlord driven concepts are increasing. 
In Prague and Brno respectively, FLEKSI 
by Passerinvest alongside CTP’s own
ClubCo brand are the latest to announce 
/ commence new flex operations. 

FLEXPANSION 2021

EMEA & MENA report
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Colliers: Dear Mr. Lazoroski, it is a 
pleasure to have this conversation with 
you just a month after DB Schenker 
Bulgaria’s 28th anniversary.Except for 
DB’s local depth and more than 140 
years of global experience as a market 
leader in the logistics and supply chain 
management industry, what other qualities 
from your perspective, are valued the 
most in the COVID-19 pandemic?

Z. Lazoroski: In such unpredictable 
times as we faced last year, and we 
are still facing, the most important 
aspect in my opinion is information flow. 
During the whole pandemic, having 
the advantage of a vast international 
network, we kept our clients duly and 
frequently informed of any disruptions on 
their supply chains and volume flows in 
every corner of the world, and I believe 
that was highly appreciated. Our whole 
concept and approach were based on 
the idea that #WeKeepEuropeMoving and 
we did not cease any of our operations 
or tradelanes not a single day.

Colliers: You operate with a diverse palette 
of client groups in Bulgaria from leading 
manufacturing giants through retailers with 
physical stores across the whole country 
and trading companies whose success is 
correlating with the rise in the construction 
industry. I can only guess that being at 
the frontline of all negative effects from 

the first outbreak of the virus worldwide, 
facing immediately the vulnerability of 
the global supply chain, requires an even 
closer partnership with your clients. Were 
you able to predict their needs in advance 
and offer them a tailored solution? 

Z. Lazoroski: The events of the last 
almost two years are historically so 
unpredictable that both us, logistics 
providers, or our clients were caught in 
surprise by the level of disruption and 
the level of extreme lockdowns we faced 
especially in March last year. Soon after 
we realized the directions of the process, 
we immediately started open discussions 

|  O U R  C L I E N T S  |

BUSINESS PERSPECTIVE

Interview with Zoran Lazoroski,
Managing Director DB Schenker in Bulgaria

Colliers' interviewer - Daniela Boytcheva, 
Manager Logistics & Industrial Services
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with our clients, and the trust they put 
in us and our vast network allowed 
us to circumvent the challenges with 
alternative creative tailored solutions.

Colliers: Besides the downturns, though, 
which all market players have faced, 
wasn’t that a good time to rethink your 
priorities and define more business 
opportunities for DB Schenker locally?

Z. Lazoroski: The oldest cliché in business 
is that crises create opportunities. And 
it is correct as it was during this period. 
Our commitment and professionalism 
during difficult time created even stronger 
bond with our clients who appreciated the 
strength of our international corporation 
and our ability to keep our operations 
moving in the most difficult time. At the 
same time, internally we changed a lot 
of processes to further automation and 
digitalization, and as much as we were 
committed to this process before the 
pandemic, the last year events speeded 
up the whole system even further. 
Facing capacity challenges in all areas 
helped us further improve our alternative 
solutions, e.g. our China train for moving 
shipping containers by rail to Europe, 
new warehouse space in Sofia to fit 
increased needs, we have changed our 
domestic network setup in Bulgaria etc.

Colliers: At the moment, all your clients 
are going through a different cycle 
of management of the post-COVID 
effects, including expanding production 
space and thus outsourcing in a bigger 
extend their warehouse needs, closing 
stores due to the economic effect from 
lockdowns or stockpiling due to lack 
of visibility on delivery times. How 
does the term “flexibility” translate 
to the language of your industry? 

Z. Lazoroski: In our industry, even in 
predictable times there is always a need 
for flexibility. International supply chains 
are highly demanding operations with 
many different entities and network 
points, so there is always a possibility 
of deviations to the standard expected 
outcomes. This is the moment when 
flexibility is expected to be able to resolve 
any deviations and keep our client’s supply 
chain flowing. As you can imagine during 
last two years, such disruptions were very 
common, and it took a lot of efforts and 
flexibility on our side to keep the wheels 
moving. And not only flexibility in terms of 
finding alternative solutions fast, but also 
flexibility in terms of short-midterm change 
of our established setup to accommodate 
the changing needs of our clients.

Colliers: You have operations on key 
locations of Bulgaria, thus covering the 
main supply chain routes going in and 
out of the country. The characteristics 
of your premises preserve the highest 
construction standards for a logistic 
operator, at the same time, as everything 
physical, they are not limitless in terms of 
size and I guess, you can hardly answer all 
immediate clients’ requests. Unfortunately, 
the products you store and manage 
cannot be kept in the “cloud”. If you for 
a moment had the chance to put on your 
VR glasses, what future would you have 
predicted for the warehouse space? How 
would the “store” of the future look like?

Z. Lazoroski: Assuming the stabilization 
of the global supply chains, which I am 
certain will happen because of market 
forces on midterm, the future of our 
industry is certainly driven by three 
main trends: use of AI, sustainable green 
practices and further raise in e-commerce. 
What does that mean? In my view it means, 

|  O U R  C L I E N T S  |
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green sustainable infrastructure such as 
minimum carbon footprint warehouse, 
smarter algorithms for inbound/outbound 
prediction which should make it easier 
to automate processes in the warehouse 
thus increasing the capacity of the limited 
spaces, carbon free city deliveries with 
electric or hydrogen vehicles, maybe even 
drone deliveries for smaller shipments, 
increased use of green intermodal rail 
traffic on longer destinations, as well as 
electric trucks if the productions of such 
can meet the demands of the future.

Colliers: Still, speaking of a shorter 
5-year horizon of the logistics industry 
development, what do you think shall 
be trends on focus the global scene? 

Z. Lazoroski: Everything that I’ve just 
said for the extended future direction of 
the industry will start happening in the 
next 5 years. One thing that is important 
to mention, is probably the immediate 
change in the way we understand 
logistics and global supply chains. For 
years, the relentless race for efficiency, 
created massive robust world network 
of movement of goods, materials, and 
information, that is probably the most 
complex form of human cooperation in 
history. However, those perfect efficient 
systems proved also to be very fragile to 
any disruptions as we have experienced 
lately. Therefore, I believe that there is 
already a slight shift in the thinking of 

many companies from the concept of “just 
in time” to maybe “just in case”.  
This creates higher demand for raw 
materials and essential components which 
will require more warehousing space and 
service from 3PL such as Schenker.

Colliers: In this regard, where do 
you see DB Schenker in Bulgaria 
in the upcoming years?

Z. Lazoroski: Bulgaria will certainly not 
stay outside of those trends. DB Schenker 
in Bulgaria experiences a very strong 
trend of growth in the last years, and 
we are committed to remain and further 
increase our footprint. We invest heavily 
not only in infrastructure, where I have 
to mention the successful cooperation 
with Colliers in the development of our 
last Class A warehouse in Bozhurishte 
Industrial Zone which started operations 
as of this October, but also investment 
in new technologies, increased use of 
data prediction algorithms and AI, which 
we used for the development of our new 
domestic network setup, and last but 
not least investment in our people which 
in spite of new technology remain the 
face and the driving force of the logistics 
industry. Our clients as always, can 
count on our dedication, our commitment 
to innovation and our flexibility to keep 
their volumes moving, regardless of any 
disruption during or after the pandemic. 
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Colliers: Mr Valkanov, the COVID-19 
pandemic has imposed socio-economic 
constraints that have directly affected 
the transport and logistics sector. We 
are witnessing the domino effect of 
disruptions in the global supply chain 
related to the lockdown and realignment 
of transport corridors, delay in delivery 
times, lack of transport facilities, and the 
inability to fill the shortage of employees 
in the sector. From the perspective of 
an owner and manager of a company 
with over 17 years of experience in 
the transport and logistics services 
industry, established in Bulgaria and 
with a presence in several key locations 
in Europe, please comment on how the 
pandemic has affected your operations? 

G.Valkanov: The consequences of the 
pandemic can be systematized in three 
directions. On one hand, the consumption 
of people, companies and to some extent 
governments in the EU, has decreased 
compared to the period before 2019. 
Even today, consumption cannot reach 
pre-pandemic levels in most European 
countries, despite the retained demand 
in the past 18 months. The huge financial 
incentives to businesses and individuals 
didn’t stimulate enough the economy 
to catch up. The second change is the 
reduction in the number of drivers due 
to the greater number of retiring people 
combined with the inability of driving 
schools to operate during the pandemic. 

This automatically led to fewer trucks 
on Europe's roads. The problems in UK 
with gas and grocery supplies are a good 
example of the effect of not having enough 
drivers. United Kingdom is not an isolated 
case and there are such shortages in all 
EU countries. The third major change that 
the pandemic has brought is the disruption 
in supply chains. On the first place is 
nearshoring - part of the production from 
Asia is moving to the EU. On the second 
one is shortening the supply chains due 
to the increased transport costs. And 
the third one – production is shifting to 
countries that have a well-developed 
transport sector with a sufficient number 
of drivers in order to ensure the transport 
of production. Bulgaria is a great 
example of a country that benefits from 
these three trends in supply chains.

Colliers: What were the toughest 
management decisions you had 
to take in the last months?

G.Valkanov: Luckily, we did not 
have to reduce the number of our 
employees, but the most difficult was 
the decision to temporarily reduce the 
remuneration of drivers during the 
period May 2020 - December 2020.

Colliers: Does COVID-19 provoke 
a rethinking of already established 
processes and the implementation of 
new approaches in your organisation?

|  O U R  C L I E N T S  |

BUSINESS PERSPECTIVE

Interview with Georgi Valkanov, 
Managing Director Dreams Trans

Colliers' interviewer - Daniela Boytcheva, 
Manager Logistics & Industrial Services



| 22 |

G.Valkanov: No, the remote work policy 
has been implemented at Dreams 
Trans since 2005. Our software 
solutions allow all our administrative 
staff to work from home, and we had 
no difficulty in making the transition. 

Colliers: The pandemic has unlocked many 
of the pressing global issues of priority 
for the transport and logistics sector that 
have not been adequately addressed. As 
an active participant in the supply chain, 
what do you think will require timely 
change, investment in modernisation 
or innovation internationally? 

G.Valkanov: One of the most important 
changes that is to be introduced 
internationally and lags behind for 
the moment is the electronic CMR 
consignment document. In most of 
the cases, the proof of delivery in the 
transportation of goods is still on paper, 
which  creates problems like delays in 
sending the CMR to the final customer, 
with the associated delay blocking huge 
resources in receivables and reflecting in 
increased costs. Another area that needs 
development is online trade of cargo at 
the expense of the traditional chain of 
contracting cargo from a manufacturer 
to a freight forwarder to a transportation 
company. Shifting more of the freight to 
be traded online will lead to a reduction 
in empty miles and optimal utilization of 
vehicles. In addition, this will lead to the 
positive impact on the ecology, as well as, 
price reductions combined with increased 
profitability of transport companies.

Colliers: Are there areas where we can 
already talk about healing processes? 

G.Valkanov: Some areas have benefited 
from the pandemic, such as courier 
services. There has been also a rapid 

recovery in manufacturers who have 
been able to offer shorter delivery times 
compared to the extremely extended such 
with associated increased transport costs 
from companies based in the Far East.

Colliers: To what extent is Bulgaria 
part of these healing processes 
and are there areas where we are 
significantly lagging behind? 

G.Valkanov: Due to its proximity to 
markets in Europe, Bulgaria is able to offer 
dramatically faster deliveries of goods and 
components to its partners compared to 
suppliers from the Far East. Production 
in Bulgaria is also reasonably priced. In 
addition, there are sufficient drivers in 
Bulgaria to service the import and export 
of goods. The latter seems to be the most 
important at a time of severe shortage of 
drivers in the EU countries and the UK.

Colliers: From the perspective of the 
development of the transport network 
and the implementation of trade flows, 
can we clearly state that Bulgaria 
occupies a geo-strategic position that 
creates a prerequisite for attracting 
international investors to position 
their production and logistics here or 
do we still have a long way to go? 

G.Valkanov: The presence of an 
extremely strong transport sector, 
combined with a good geographical 
location, skilled personnel and good 
cost of goods and services produced, 
predetermine a very good future for 
Bulgaria in attracting serious investments 
in manufacturing and logistics.

Colliers: You have recently completed 
Phase 1 of your first large-scale logistics 
centre investment project - DT Logistic 
Park. You also secured your first key 
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DT LOGISTIC PARK

DT
LOGISTIC 
PARK

CONSULTANT
Colliers

+359 2 976 9 976

INVESTOR: Dreams Trans

STATUS: existing

GLA: 15,000 sqm

STRATEGIC LOCATION
• Suitable for city logistics by being 15 km away from 

Sofia city center and app. 20 km from Sofia Airport 
• Within 2 km from the highway connections to the 

Black Sea and the two major seaports of Bulgaria with 
container terminals

• Within 2 km away from the road to Western Balkans 
and Central Europe

• Connecting EU transport corridors with the Middle East 
(Turkey) and Mediterranean Far Asia (Greece)

• Taking advantage of employees’ potential pool of 
400,000 residents within radius of 5 km

• Within Sofia-Bozhurishte Economic Zone – 
prerequisite for a potential synergy with renowned 
international production companies

CLASS A SPECIFICATIONS, among which:
• 12.50 clear height with ceiling sprinklers 
• 1 hydraulic ramp each 400 sqm
• Additional storage space on the mezzanine level, which 

can be turned into tailored convenient office facilities
• Provisioned HVAC system for the warehouse space

EXPANSION POTENTIAL
• The complex comprises of three warehouse buildings, 

offering the possibility of leasing min 1,500 sqm 
logistics space

SUSTAINABILITY 
• Provisioned 1.5 MW photovoltaic roof system
• Natural sun light penetration allowing for 

decreased electricity consumption for lighting

Northern Speed Tangent

Sofia Airport
Center

Europa Blvd.
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tenant - a global leader in the logistics 
sector. How do you think your project 
stands out from others in the country? 

G.Valkanov: The project is intended to 
be carbon-neutral. The investment of 
a photovoltaic park on the roofs of the 
buildings is provisioned as well. The 
buildings are fulfilling the highest insulation 
standards. They are illuminated with 
natural light which, apart from making it 
unnecessary to spend energy on lighting 
during the day, leads to a much more 
pleasant working environment. The 
functionality of the buildings is at a very 
high level - clear height of 12.5 meters, 
one loading ramp toevery 500 square 
meters of leased area, mezzanine which 
can be used for office or additional storage 
space, sprinkler system located on the roof 
instead of on the racks. DT Logistic park 
is very well located in the Industrial Zone 
Bojurishte at the crossroads of roadways 
to and from the EU, Greece, Turkey.

Colliers: Looking back in the 
implementation of the project, are 
there processes that you would have 
structured differently, practices you would 
have applied earlier in the planning? 

G.Valkanov: No, I think the location, 
design and functionality of the buildings 
are perfect. Everything was thought 

through and of course changed many 
times at the design stage and before actual 
construction began. We made changes 
during the construction phase, because of 
the specific requirements of our tenants.

Colliers: What are the challenges for 
investors in logistics projects in Bulgaria? 

G.Valkanov: The cost of land is quite high, 
the infrastructure (electricity, water for 
fire-fighting needs, roads in the area, direct 
connections to highways) is being built 
very slowly and with a delay compared 
to the needs of companies. Another 
huge problem is that the administrative 
procedures go through the municipality 
in which the industrial zone is located 
instead of through a separate and distinct 
administrative structure of the industrial 
zone. This means that the construction 
permit, changes to the building permit, as 
well as, most of the administrative services 
and documents are tied to the capacity of 
the local municipality, and their high prices.

Colliers: The pandemic has naturally 
provoked growth and diversification in the 
logistics space segment internationally, 
which has attracted the attention of 
larger investments in the sector, including 
from investors with lack of know-how 
and position in the segment or with a 
totally different focus of activity. What 
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advice would you give to companies that 
have no experience in the sector but 
wish to invest in logistics in Bulgaria? 

G.Valkanov: Investing in warehouse and 
logistics space is an extremely long and 
expensive process. Mistakes that are 
made during design and construction 
can make expansion very difficult 
and drastically reduce the return on 
investment. It is extremely difficult to 
achieve a good construction cost per 
lettable area in order to be competitive 
with market rental prices and therefore 
a good return on investment and the 
ability to service bank loans. It is much 
quicker and cheaper for a commercial 
company or manufacturer to lease space 
than to build for its own use. The same 
applies to developing your own transport 
rather than renting when you need it.

Colliers: You are about to complete the 
next two buildings in the DT Logistic Park 
project, and where do you go from there?
 
G.Valkanov: At this stage we would 
like to concentrate on completing and 
leasing the remaining two buildings. 
Only after we have successfully 
completed these two tasks will we turn 
our attention to our next project, the 
construction of a new logistics park.

Colliers: Are you planning to invest 
in other logistics projects? 

G.Valkanov: It is very important that 
the current high prices of building 
materials for all new projects are 
reflected in rental levels so that future 
investments can achieve a good return. 
There is currently a large discrepancy 
between current construction costs 
and those of one year ago by at least 
30%. However, current rental levels 

are based on project costs from before 
the rise in building material prices.

Colliers: "Dreams" are encoded in your 
company name. Has the pandemic 
provided opportunities to "build new 
roads" to reaching them and what is 
your vision for the next 5 years? 

G.Valkanov: Absolutely yes. Dreams 
Trans has always done well in difficult 
times. In addition to our traditional 
transportation services business, 
we have successfully diversified into 
logistics and groupage shipments. 
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Colliers advises SAP  
on the selection 
of their new 
office building 

The international software company 
SAP has acquired the newly completed 
class A office building Park Lane Office 
Center, where it plans to consolidate all 
employees. This is the largest investment 
transaction in the office sector in 
Bulgaria over the last three years.
Park Lane Office Center was completed 
in June this year and already hosts the 
headquarters of Allianz Bulgaria, which 
brought together more than 600 of its 
employees from 9 different locations, again 
with the professional assistance of Colliers. 
The transaction involved a collaboration 
between Colliers Bulgaria and the Colliers 
EMEA Corporate Capital Solutions teams.

Colliers SmartFlex App

As we expect demand for flexible 
workspace to continue rising, we are 
excited to announce the launch of the 
Colliers SmartFlex application in the 
second half of November. Working in 
partnership with Global IT’s Digital 
Factory, the app includes flexible 
workspace availability and pricing 
within a comprehensive database and 
a transaction workflow manager, to 
ultimately cover 90 global markets.

Key features: 

• Real-time database of flexible 
workspace availabilities and pricing

• Automated, branded reporting 
and interface to present clients 
a market survey of alternative 
flexible workspace options

• Automated requests to flexible 
workspace operators for 
availability and proposals

• Workflow manager to check 
and follow the key steps to 
complete the transaction digitally 
through the process.

NEWS

|  U P D A T E S  F R O M  C O L L I E R S  |
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CEE Strategic Session

Good vibes and inspiring time in Bratislava 
with the six MDs from the CEE region at 
the end of September.  The main goal of 
the meeting was to discuss the strategic 
priorities and vision for the region. 

Employee engagement

Colliers has partnered with Glint to 
conduct its annual Global Employee 

Engagement Survey during June 2021. 
Colliers Bulgaria is among the top 
performing offices in EMEA in terms of 
employee engagement score, surpassing 
both Glint’s external benchmark as well 
Colliers Global and EMEA internal ones. 
Sofia office has scored impressively high 
in terms of customer focus, contribution 
to success and availability of resources.

Colliers @ BalREc 2021

Iglika Yordanova, Verka Petkova, Daniela 
Boytcheva and Georgi Kirov presented 
how the scene of the real estate market 
has been redefined in 2021. They shared 
their views on the office as a service, 
the development of the industrial 
and logistics segment, the real estate 
investment outlook and the potential of 
Bulgaria as an investment destination.

|  U P D A T E S  F R O M  C O L L I E R S  |
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Client: Mall of Sofia

Size (sqm): 294

Services: Lease, Landlord representation

Description: Colliers consulted Mall of Sofia for the 
opening of Intersport, which is the biggest sports 
store in the shopping center.

Consultant: Ralitsa Yordanova

Client: Mall Rousse

Size (sqm): 464

Services: Lease, Landlord representation

Description: Colliers consulted Mall Rousse for the 
opening of Sport Vision, which is the biggest sports 
store in the shopping center and the retailer’s only 
location in Russe.

Consultants: Dimitrinka Rakovska, Ralitsa 
Yordanova 

Client: Retail park Srednogorie
 
Size (sqm): 3,350

Services: Lease, Landlord representation

Description: Colliers consulted a returning client 
– the landlord of a new retail park development in 
Central Bulgaria for the opening of four stores in 
the project -  New Yorker, JYSK, KiK and Mat Star. 
All secured tenants are a part of the second phase 
of the retail park development and contrive more 
than 60% of the total GLA there.

Consultants: Dimitrinka Rakovska, Ralitsa 
Yordanova, Janeta Doycheva

Client: Mall of Sofia

Size (sqm): 1,235

Services: Lease, Landlord representation

Description: Colliers consulted Mall of Sofia for 
the opening of an IKEA store, which is the retailer’s 
first store from their new city concept and the first 
IKEA in a shopping center in Sofia.

Consultant: Dimitrinka Rakovska   

|  S E L E C T E D  C O L L I E R S  D E A L S  |
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Client: Software AG

Size (sqm): 2,750

Services: Lease, Tenant representation

Description: Colliers consulted Software AG in the 
process of finding a new office space where they 
can consolidate into one location.

Consultant: Verka Petkova, Nikolay Mitov

Client: Ocado Technology

Size (sqm): 1,240

Services: Lease, Tenant representation

Description: Ocado Technology needed more space 
for their operations and Colliers secured their 
expansion in South Park building.

Consultant: Daniela Boytcheva

Client: SAP Labs
 
Size (sqm): 34,800

Services: Sale, Buyer representation

Description: Colliers advises SAP in the selection 
process of new office building. The software 
company SAP acquired the newly completed class 
A office building Park Lane Office Center, where it 
plans to consolidate all of its employees.

Consultants: Colliers Team

Client: Allianz Bulgaria 

Size (sqm): 6,000

Services: Change Management

Description: In addition to supporting Allianz to 
secure a new office, Colliers coordinated and 
facilitated the process of employee adaptation to 
the new workplace. 

Consultants: Verka Petkova, Vesela Petrova

|  S E L E C T E D  C O L L I E R S  D E A L S  |
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Client: K&K
 
Size (sqm): 17,000

Services: Sale, Seller representation

Description: Bon Marine were looking for 
development land to build their own logistic center. 
Colliers facilitated the process between Seller and 
Buyer.

Consultant: Daniela Boytcheva

Client: Alorica
 
Size (sqm): 3,000

Services: Project Management Services

Description: Colliers has the pleasure to provide 
Project Management Services to Alorica with 
increased emphasis on employees’ comfort and 
workspace agility.

Consultants: Vanya Ruteva

Client: ENABL part of Eltronic Group
 
Size (sqm): 915 

Services: Lease, Tenant representation

Description: Colliers provided real estate 
consultancy in the process of finding a new office 
to ENABL in Sofia.

Consultant: Hristo Karakostov

Client: DB Schenker

Size (sqm): 7,230

Services: Lease, Tenant representation

Description: DB Schenker wanted to bring their 
operations under one roof from several locations. 
Colliers advised DB Schenker in the overall process 
related to the selection of locations, and the 
finalization of the lease agreement. 

Consultant: Daniela Boytcheva

|  S E L E C T E D  C O L L I E R S  D E A L S  |
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The balance between private, owner-
occupied dwellings and those that 
are for rent in CEE lean towards 
ownership according to “The Private 
Rental Sector: Has it found a home 
in CEE?” just launched by Colliers in 
collaboration with Greenberg Traurig and 
Kinstellar.  From the stock of existing 
developer/investor owned, multiple 
unit PRS schemes, the Czech Republic 
is ahead, followed by Poland and the 
remaining countries behind that. 
PRS Market Drivers
Kevin Turpin, Regional Director of 
Research, CEE, Colliers: “There has been 
a growing, fragmented rental market in 
many countries, as private individuals invest 
into residential properties for personal 
investment purposes. This is largely because 
savings sat in personal accounts are not 
providing any meaningful returns and 
the borrowing costs on a mortgage have 
been historically low in most markets.”

Overcrowding

In 2019, the highest overcrowding rates 
(based on the availability of rooms per 
person and the average size of household) 
were observed in Romania (45.8 %), 
Latvia (42.2 %) and Bulgaria (41.1 %). 
Back in 2010, Bulgaria’s overcrowding 
index was at 47.4 %, second only after 
Romania. The data suggests that the 
majority of households in Central Europe 
are more overcrowded than the EU 
average. The long-term European trend 

shows a gradual decline in overcrowding, 
therefore if we assume that this trend 
continues and the CEE markets continue 
towards a convergence, then this goes 
someway to proving a supply gap, and 
that more housing is required. From this 
supply, we would anticipate that rental 
properties would make up a reasonable 
portion, subject to a shift in strategy 
from more developers and investors. 

Stock and Pipeline 

The last 5 years across CEE have seen 
sales prices rising rapidly, partly driven 
by a shortage of supply, relative ease and 
low cost of debt, and the desire for people 
to invest, in an effort to earn more money 
on their savings than they would receive 
in the bank. There are also other factors 
at play, such as the shortage and rising 
costs of suitable land plots, drawn-out and 
uncertain permitting processes, and the 
shortage and subsequent rise in costs of 

THE PRS MARKET IN THE CEE 
REGION GATHERS PACE

|  A R T I C L E  |
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both construction labour and materials. 
According to Eurostat data, the cost for 
constructing new residences in the EU 
has increased by 15% during the period 
2010 to 2019.  Among the CEE member 
states, the largest rises were observed 
in Hungary (+47 %) and Romania (+46 
%) .  With all of these factors taken into 
account, many developers across the 
region are not tempted to deviate from 
the build-to-sell model of individual units. 
From the stock of existing developer/
investor owned, multiple unit PRS 
schemes, the Czech Republic is quite far 
ahead with ca. 57,000 units, followed by 
Poland with ca. 4,500 units and Bulgaria 
is yet to build a product in this sector.

We are also seeing a larger number of 
PRS/BTR projects being announced 
in the pipeline for delivery over the 
next few years. When tracking multi-

unit PRS activity, it is clear that the 
markets in CEE are all in the relatively 
early stages of development but are 
also developing at different speeds. 

Svoboda Kodjamanova, Manager 
Residential Services, Colliers Bulgaria: 
“In Bulgaria the BTR sector is still a dwarf, 
however we can find a similar concept 
in the vacation/seasonal home segment. 
Nevertheless, the major difference between 
the two is that the latter are built for sale 

and the ownership is chopped to few 
private owners. Unfortunately, there are 
many examples of poor management of 
the common facilities and the properties 
due to that. In Sofia there are only a few 
examples of BTR schemes, still the number 
of the stock in these is less than 150 units.”

Leasing Conditions

In the majority of markets, it is common 
for leases to be defined as long and short 
term, with short-term typically defined 
as less than 3 months, but can be up to 
6 months. Long term is typically 1 year 
or more in length, which is obviously 
significantly less than the standard 5+ 
year leases seen in other commercial 
sectors. In the PRS sector, 1-year leases 
are most common and on completion, 
tenants will either give notice and 
move out, or extend for another year.

All things considered, rental conditions 
in Prague, Bratislava and Budapest 
markets might be a more affordable or 
necessary option for those in the lower-
middle income brackets. In Warsaw,
Bucharest and Sofia mortgages appear 
more affordable, subject to qualifying for 
a mortgage, but this gap could well close 
if more rental product were available, and 
as a result of increasing housing prices. 

|  A R T I C L E  |
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What are the top three advantages 
of Moreni Club Residence? 

MORENI CLUB RESIDENCE is a project 
that firstly is created by the hard work 
of many specialists in different fields 
I could not specify just three of the 
many advantages that MORENI has to 
offer. I could go for hours mentioning 
different advantages but for the sake 
of the interview I could easily say that 
the biggest advantage of MORENI is the 
location. We are situated in the most 
well connected site in Sofia, from the 
north side of MORENI we have the city 
and the roundabout that we use easily 
to reach in the center of the town in 
less than 10min and in the south Vitosha 
mountain rises and creates the beautiful 
view we have today and MORENI has 
tickets for the first row for this view, so 
yes the first advantage is the location. 

The second advantage is the Masterplan 
and the environment within MORENI that 
we have created with the knowledge 
and experience of our partners PLANEX 
Invest. MORENI is built in a plot of 90 
decares and 77 of them are greenery 
and paths for the residents to relax and 
enjoy with their families and friends. 
So the second advantage will be the 
internal environment of MORENI.

Last but not least and by my opinion 
the biggest advantage is our clients, 
the people who have trusted us and our 
partners to create their home in our 
project. During the last year I spoke and 
met most of the clients of MORENI and I 
was impressed by all the energetic and 
thirsty for life people. I Think that the 
clients we have is the biggest advantage 
of MORENI and together with us they 
will create a gated community that will 
be as an example to the future projects.

|  O U R  C L I E N T S  |

PRESENTING MORENI 
CLUB RESIDENCE

Interview with Anastasios Dikos, 
CEO, Danaos Development

CONSULTANT
Colliers

+359 2 976 9 976
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What is the profile of your typical buyer?

The one thing that all our buyers have in 
common is that they are young intelligent 
and multitasked people. Most of our clients 
are young couples who are looking for 
a place to grow their family. We have 
clients that are in the IT sector and we 
have clients that are in agricultural sector 
and mostly young entrepreneurs.  

What is the average share of 
the customers, who buy for 
investment purposes?
What percentage of the residential 
units have been sold out?

Last year on the 26.10.2020 we 
started sales and today we have sold 
100% of phase 1 of MORENI. The last 
5-10 years there has not been such a 
success in terms of sales in a residential 
project and this is something that we 

extremely proud of and shows the trust 
we have from our clients.  We will be 
announcing the sales for the second 
phase in the beginning of next year.

What is your view of the top tier 
residential market in Sofia – trends, 
prices, anything else you are noticing?

We are noticing that most of our clients 
are upgrading to a bigger apartment. 
People are looking for apartments with 
three bedrooms and a big living space, also 
apartments with gardens something that 
gated compounds as MORENI are offering. 
Due the pandemic people have learned 
to work from home something that we us 
developers of residential projects need to 
take in mind. Buyers are adjusting to the 
new reality and approaching the choice 
of property pragmatically, assessing their 
needs and capabilities. The predominant 
part of the buyers are young people and 
families with technological knowledge 
and ecological values, they are oriented 
towards easily accessible areas with 
nature and good quality of life, zones 
for areas and areas. People want to be 
closer to the mountain closer to the green 
spaces of Sofia. Buyers have become very 
well educated in means of construction, 
all the clients come with specialists in 
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the fields they are interested in and 
with their lawyers in order to choose 
correct their apartment or house.

What is your forecast for the residential 
market in the next two years?

Currently there is a very intense rise 
in prices for the basic materials for 
construction but Given the active demand 
and the slower pace of new construction, 
the expectation is that demand will 
outpace supply in the medium-high and 
high areas. Due to the rising prices of 
construction materials, it is possible 
that some of the projects with a planned 
start of construction in 2021 will be 
delayed. This in the short term will 
lead to a decline in supply and price 
increases. The demands of the clients 
will be higher the next two years.

Is there anything else, you 
would like to share?

DANAOS Development is always looking 
for new ideas and concepts in order to 
create the perfect development in our 
region next to Sofia South Ring Mall, 
IKEA and MORENI. We will be giving you 
good news in the beginning of 2022. 

|  O U R  C L I E N T S  |
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Colliers
30 Years in Bulgaria
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DIGITIZATION AND AUTOMATION 
CHANGING THE OLD WORK ORDER

|  A R T I C L E  |

ManpowerGroup is a world leader in 
innovative workforce solutions, serving 
organizations and individuals across all 
industry sectors. The main purpose of the 
company is to connect people to meaningful 
and sustainable work opportunities. With 
over 70 years of experience, Manpower 
understands the importance of trust and 
transparency, setting a high standard for the 
industry. In 2020, the company once again 
was recognized as World’s Most Ethical 
Company by Ethisphere. 

ManpowerGroup Bulgaria has been 
implementing the best global practices of the 
company since 2006 and has proved and 
developed local expertise with a vast scope of 
solutions such as recruitment, headhunting, 
staffing, task-based outsourcing, recruitment 
process outsourcing, payrolling, HR research, 
people assessment, development and 
trainings.

Maria Stoeva is leading the Business 
development and the HR Research teams in 
ManpowerGroup Bulgaria and shares more 
about talent trends on the digitalizing market.

We all know the pandemic is changing 
the way companies work. How do 
you evaluate the COVID-19 impact on 
digitization and automation plans?
The massive acceleration of digitization 
and automation, resulting from the 
pandemic could be easily seen daily. 
Recent ManpowerGroup survey with 25K+ 
respondents showed clearly – 38% of 
companies are speeding up the process 
of digitization and automation. Now, if 
we turn our look to people, as we are so 
much talking of the human centric as an 
approach that puts the employee at the 
center of an organization's perception, 
then digitalization should be used as an 
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instrument to ease people functioning 
in one system. Its purpose is certainly 
not to make it difficult, nor to eliminate 
people. Contrariwise, currently more jobs 
are being created than eliminated – 86% 
of employers that are automating, plan 
to increase or maintain their headcount, 
compared to just 11% of employers who 

plan to reduce or hold plans to automate. 
As a result, those companies that are 
digitizing most are creating the most jobs.

What about the Bulgarian market? 
Is it following the same trends? 
Another study we recently did targeted 
the Bulgarian market but specifically. It 
shows that 45% of companies operating 
locally are ready to increase automation 
and digitization in order to strengthen 
their operating model. In Bulgaria, as 
in other countries, we clearly see that 
the ‘Superstar’ organizations that were 
actively automating before the pandemic 
are already emerging stronger, and 
in fact they have not seen such major 
challenges as the ones that are playing 
by the old rules. Those already investing 
more in digitization, workforce skills 
and innovation are gaining a greater 
market share, pulling away from peers 
and benefitting employees and clients.
 

Digitization and automation could be 
not an easy thing to do, especially in 
some industries. At the same time, they 
could be expensive as well, right? 
Surely, not every company is ready to 
make the first step towards optimization. 
Our study shows that the ones that are 
automating and hiring most are primarily 

larger organizations. 

Conversely, smaller 
organizations have 
been most impacted by 
the pandemic and are 
more likely to have put 
digitization plans on 
hold and reduce hiring. 
In terms of functions, 

companies automate Production and 
Manufacturing first, followed by Admin, 
IT and Front Office. And when it comes 
to the price – I would say that it is too 
high for those who chose to remain 
unchanged in the unprecedented 
times of a massive global change. 

|  A R T I C L E  |
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What about people? Are they ready 
to be digitized in a way? Do they 
have the necessary skillset?
Not everyone is ready as this is a constant 
process of learning. Organizations 
transform and digitize at speed and scale, 
hence skill needs are transforming as 
well. By 2025, humans and machines will 
split work-related tasks 50/50, and the 
success formula seems to be clear – soft 
skills + tech skills. Such human traits as 
communication, empathy, adaptability, 
analytical thinking, initiative-taking are 
more highly valued and sought after 
by employers than ever before and are 
seen as the ultimate basis of success. 
Moreover, organizations need workforce, 
consisting of continuous learners – agile 
for new tasks and ready and resilient 
for times of change and disruption. The 
massive shift to remote work means 
collaboration, teamwork and other soft 
skills in a tremendously high demand, and 
yet only 30% of organizations are investing 
in soft skilling their people. This is why 
you will see an orginilally recruitment 
company like us investing more and 
more and focusing more attention to 
another pillar of ours – people 
assessment and development. 

You mean it’s not for 
attracting new talents only 
but for their creation? 
Yes, indeed. The HR function 
is already seen mostly 
as business priority with 
aims far bigger than talent 
acquisition. Looking back in 
2018 employers had no plans 
to increase headcount in HR 
functions, with some set to 
decrease. Fast forward three 
years and we see employers 
very actively investing in HR 
in various directions – from 

assessments and trainings, to metrics 
and data, to HR technology and so on.
The pandemic situation has positioned HR 
more critically than ever as companies 
have had to take a human centric 
approach and see HR firmly rooted as 
a core of their business strategy. This 
acceleration of HR means new skills are 
emerging and new technology is required. 
Data collection, protection and analysis 
are in high demand as HR people are 
now increasingly leading the charge in 
health, wellbeing and resilience, dynamic 
workforce planning and reimagining the 
workplace, plus engagement and ethics, 
reskilling and upskilling and broader 
employees-as-consumers initiatives.

For 2021 and beyond, HR leaders see 
employee health and wellbeing as the 
most important priority, doubly important 
to the next priority of creating new work 
models and driving a greater focus on 
upskilling, learning and development. 
63% of HR leaders see employee health 
and wellbeing as the most important 
priority. And we have digitizing and 
automation serving this aim. 
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Charlotte Wiseman is a positive 
organisational psychology consultant
and coach known for her pioneering 
work in the field of mental fitness.
It was her own personal journey 
overcoming chronic stress, anxiety and
depression that first led her to 
explore applied positive
psychology techniques in 2009. The 
changes she experienced were so
inspiring that she subsequently left 
her long standing career in the
fashion industry to pursue an MSc in 
Applied Positive Psychology and
Coaching Psychology and Mental Health 
First Aid Trainer qualifications.
Charlotte now works with clients such 
as Accenture, Soho House and
Audible, to enable individuals and 
organisations to optimise their
potential through mental fitness, 
engaging leadership and positive work
cultures. Building upon a scientific 
foundation she combines her
pioneering research with her personal 
experience to deliver a practical
and evidence-based approach 
to organisational fitness.
She is a member of the British 
Psychological Society, International
Positive Psychology Association and 
has been featured in the Journal of
Public Mental Health. 

Most companies have realised, over the 
last 2 years, the benefit of talking about 
and supporting mental health in the 
workplace. From improving individual 
productivity and company performance, 
to boosting collaboration, enhancing client 
satisfaction and improving staff loyalty, the 
potential commercial gains are extensive. 
Beyond that, it is both a legal obligation in 
many countries, and a social responsibility. 

Having said that, even with all the best will 
in the world, it is not easy to break down 
the stigma that has accrued over time 
around the topic of mental health. As you 
may know, 10th October was World Mental 
Health day so, in this month’s boardroom 
series article, we address this challenge of 
breaking the stigma of mental health in the 
boardroom and beyond. 

BY CHARLOTTE WISEMAN
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Below we offer leaders three simple 
tips, offering you the opportunity to 
enhance the wellbeing of your staff and 
thus the resilience and success of your 
organisation.

Re-defining mental 
health
For most people the words “mental health” 
immediately brings to mind mental ill-
health – depression, anxiety, suicide or 
psychosis. This is not surprising consider 
the culture we have grown up in which has 
primarily addressed this aspect of mental 
health. This is emphasised by the media, 
which, during Mental Health Awareness 
Week or on World Mental Health Day, 
focuses on the prevalence of ill-health 
rather than the full spectrum of mental 
health, from illness to wellness. This 
misconception that if we are talking about 
mental health we must be talking about 
low mental health, or a diagnosed condition 
of ill-health, is a major contributing factor 
to stigma. 

For most, this lack of clarity around what 
mental health is makes talking about it feel 
awkward as it is assumed that by doing so 
there must be a ‘problem’ that needs to be 
addressed. This fails to acknowledge the 
fact that we all have mental health, every 
single day. And that our own mental health 
is prone to fluctuation from day to day 
- some days we are focused, motivated, 
patient and kind, other days we are tired, 
irritable, distracted and lack hope. Just as 
some days our physical bodies feel healthy 
and energised, and some days we feel a 
little bit achy or have a little indigestion. 
It doesn’t mean that we have an illness, it 
is simply a sign that our body is adapting 
to changes in our external and internal 
environments, and that we are aware 
of how changes are affecting us. This 
is normal and healthy and offers us the 
chance to make changes where necessary 
to maintain good health. 

Why should we talk 
about mental health in 
the workplace?
If we assume that mental health only 
matters when we have a diagnosable 
illness, it is easy to ignore the early signs 
of decline in mental health. This often 
means that the opportunity to prevent 
illness arising is missed. You may have 
even heard people who are struggling 
say “I am not that bad, there are people 
worse off than me.” Well, we don’t have 
to wait to hit rock bottom before we start 
taking action. The same way that with our 
physical health we try to eat a balanced 
diet or do regular exercise, striving to be 
as fit and healthy as possible, we can do 
the same for our mental health. By taking 
a more proactive approach to our mental 
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health, we shift the focus to prevention 
and optimisation. This is just one reason I 
talk about mental health in the workplace 
as mental fitness, our ability to adapt and 
thrive in ever-changing conditions. And 
the research shows that by improving 
our mental fitness, we can improve our 
decision-making, our productivity, our 
relationships, our career success and life 
satisfaction, as well as our physical health 
and making us less susceptible to both 
mental and physical ill-health. 

What this means is that by not prioritising 
and investing in our mental health, we 
might be undermining our own potential, 
and that of our teams. As we open up 
the conversation around mental health, 
it creates an opportunity for everyone 
to consider: What enables them to feel 
and think at their best?: What actions 
can individuals take to maintain optimal 
wellbeing?; How can we, as leaders, 
support that? Doing so, we empower every 
employee to take more ownership of their 
wellbeing and their performance, thus 
improving business results and reputation.

Breaking the stigma 
around mental health to 
unlock potential

1. Define what mental health 
means in your organisation

As you start working towards creating a 
workplace culture which supports optimal 
mental health, it is important to consider 
what exactly you are trying to achieve. 

Quite simply, what would our organisation 
look like if everyone was at their best? 

• What 3-5 words would you use to 
describe this workplace?  

 » Innovative, supportive, consistent, 
collaborative, fun, meaningful, 
professional, reliable, creative…..?  

• How would it feel to work in this 
environment?  

 » Would it be pressure and stress free, 
or would people thrive on challenges 
and embrace opportunities to try and 
fail? 
 » Would your focus be that everyone 
feels comfortable and stress-free all 
the time, or would you encourage 
courage in the face of fear, adaptability 
in times of change and collaboration 
when the pressure was on?

 » Would your priority be ensuring 
people were able to perform at their 
best now, or to enable them to be 
continually growing and developing?                     
                                                  

• How might this impact the 
organisation?  

 » Would this impact productivity, client 
satisfaction, and business results or 
absenteeism and retention? 
 » How might it affect employee surveys, 
collaboration, communication?
 » How might this be recognised in 
your recruitment process, company 
reputation or other aspects of the 
business?

Engaging your leadership team and the 
wider organisation in conversations 
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around what positive mental health looks 
like for you is the first step to promoting 
engagement in your wellbeing strategy and 
ensuring you define suitable metrics for 
your success.

2. Consider your role in mental 
health conversations

As a leader, you are a role model in your 
organisation. Being a role model does 
not just mean that you need to look after 
your mental health, it means you need 
to start demonstrating that it is ok and 
important to speak about and look after 
our mental health at work. By your having 
conversations about your wellbeing, it 
normalises the topic, communicating that 
health management is a key component of 
being able to do our best work. 

Have you ever spoken to someone in your 
organisation about your ups and downs? 
Would you feel comfortable doing so? If 
not, then it is unlikely that your team do 
and, therefore, it is likely that opportunities 

to prevent illness and optimise 
performance are already being missed.

If you want to empower others to take 
ownership of their own mental fitness, 
start talking about how you look after your 
own. If that feels like a big step, you might 
want to start by talking to a coach, a peer 
or a mentor on a one-to-one level. You 
could introduce the topic for 5-minutes 
at the start of a board meeting. Start to 
get more comfortable in a safe space. 
This article by Lauren C. Howe, Jochen I. 
Menges, and John Monks offers more tips 
on doing so.

3. Go public

Once your leadership team have started 
to understand how best to speak about 
their own mental health and what they 
feel comfortable sharing, it is important 
that they then extend this to the wider 
company. This is not only good for the 
leader, potentially lessening the negative 
impact of challenges, it also enhances 
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empathy and trust between leaders and 
their teams, enhancing the likelihood for 
employees to look after their own mental 
health and building morale and loyalty. 

Again, this is not about diving in at the 
deep end or sharing deeply personal 
stories, instead it is simply creating a 
regular platform for leaders to share some 
of their own experiences and knowledge 
in a different way / on a different topic. 
This could be done by asking leaders 
to contribute to company newsletters 
or speaking at townhalls or in regular 
team meetings. Questions that they could 
answer could be

• What actions do you as a leader take to 
keep your mind at its best? 

• What challenges or obstacles to doing 
so do you face in the workplace? 

• What learnings can you share about 
how to manage these?

They key is not to overcomplicate what 
needs to be done, simple habits that can 
be consistently maintained are usually 

the best. If it feels like too big a jump for 
leaders to share in this way, then start 
with at least a mention of mental health 
at regular company meetings, sharing a 
resource or asking your audience to self-
reflect on a topic about wellbeing.

Your company needs 
you
Over time, in putting these simple habits 
into action, you will find that the barriers 
do start to diminish, the conversations start 
to flow, and the impact on your team will 
be evident. Remember, leaders, it starts 
with you. All the initiatives, webinars, 
external support and training is futile if you 
are not leading by example, and that starts 
today. 

If you want to read more about this 
topic from Charlotte, visit 
https://charlottewiseman.com/ or follow 
her on LinkedIn. 

|  A R T I C L E  |
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The outsourcing industry has been 
rapidly developing in the recent years. 

The business and technology 
sector makes up 3.5% of the 
labor market in Bulgaria, 
the data from the latest annual 
Association for Innovation, Business 
Excellence, Services and Technology 
(AIBEST) report showed. 

Even in the challenging 2020, the 
industry continued to hire new people, 
and by August 2020 the number of 
employees in the sector reached 81 
000 people (3 000 employees more 
than in the successful 2019).

Meanwhile, the sector generates 9.3% of 
all salary expenditures in our economy.
The data from a survey on HR policies of 
the members of the Association, prepared 
by the international consulting company 
Mercer, showed that despite the pandemic 
2020, companies have not stopped their 
practices for additional financial incentives 
and benefits. The growth rate of the work 
salary in the sector on a yearly basis is 
5% and is commensurate with the other 
economic sectors. 95% of the companies 
give an annual bonus to their employees 
based on the achieved results. The bonus 
amounts to one gross salary on average.

                                                          

|  A R T I C L E  |
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Remote work is an HR practice that has 
existed in the sector before the Covid-19 
pandemic, but now the number of 
companies that implement a hybrid work 
model is significantly rising. As of 2019, 
about a quarter of the companies have 
provided such an opportunity, and currently 
66% plan to continue working in this way. 

Nearly half of the 
respondents (48%) plan 
to give the option to 
work from anywhere, 
with 86% of companies 
providing equipment or 
covering the costs.

The data from the HR survey also shows 
that 100% of the AIBEST members provide 
supplementary health insurance to their 
employees, as well as a Referral bonus for 
newcomers. Nearly 76% of the companies 
give free sports cards or partially cover 
the cost of sports activities. 7 out of 10 
companies provide food vouchers, 60% 
of them add a life insurance and almost 
as much (57%) - psychological help.

The other common feature of the 
outsourced services industry is the 
investment in social responsibility 
campaigns. Areas in which companies 
organize their initiatives are related 
to health prevention and safety, 
ethical standards, promotion of 
separate waste collection, recycling 
and educational initiatives for the 
development of young people. 

*source AIBEST

|  A R T I C L E  |
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Colliers: More than 100 000 
people are currently employed in 
the high-tech sectors in Bulgaria. 
What is the critical prerequisite for 
retaining talent in our country?

G. Brashnarov: We strive to provide 
our professionals with more and more 
attractive working conditions. It’s not 
just about salaries, it’s well known that 
in our sector the wages received (and 
therefore the taxes paid) are several times 
higher than in most of the other economic 
sectors. I’m convinced that what it is of 
great importance to the professionals are 
the projects they work on. Bulgaria is no 
longer a cheap outsourcing destination, 
we have taken our well-deserved place on 
the global software map. Our companies 
are excellent and reliable partners, 
which is why their specialists develop 
leading products used by hundreds of 
thousands of people all over the world. 
We also provide freedom and flexibility 
for our colleagues - the remote and 
hybrid working models were well enough 
known within the IT sector long before 
we the start of the COVID pandemic. 
It is important for us to not just have 

employees, but colleagues. Professionals 
who are highly integrated into their team, 
but are also aware of the important place 
they take in the company. Colleagues 
who embrace their company's values as 
their own and strive to contribute to both 
personal and corporate evolution at the 
same time. We clearly understand the 
importance of feeling secure and happy, 
that’s why we invest in professional 
programs for personal development, 
care for the mental health of our 
colleagues, and help anyone with a large 
family with their first child just born.

|  I N T E R V I E W  |
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Georgi Brashnarov
Member of Advisory Board of BASSCOM,

Vice President of the European Digital SME Alliance, 
General Manager NEMETSCHEK BULGARIA

Colliers' interviewer - Iglika Yordanova,
Managing Partner
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Colliers: Which priorities, in your 
opinion, are key to turning Bulgaria 
into a knowledge economy? 

G. Brashnarov: I can mostly comment 
the software industry and its relation 
to education. However, I am confident 
that our good example and the best 
practices we apply could could serve 
as a starting point for many others 
from different professional fields.
For many years, the Bulgarian Association 
of software companies (BASSCOM) has 
set talent development and education 
among its main long-term goals. To 
achieve these goals we are working 
on many levels. We aim to reach more 
and more young people, so that we can 
introduce them to our industry, all the 
exciting technologies and innovations 
that are associated with it. At Nemechek 
Bulgaria, for example, we accept interns, 
do workshops for school and university 
students, organize lectures in schools, try 
to attract young talent to the world of IT. 
We do not stop communicating with 
the Ministry of Education and Science 
regarding the convergence of secondary 
and higher education with the software 
business. For example, through national 
programs such as "IT Career training" 
and "Project Profession Software 
Developer", as well as by setting up 
STEM classrooms in schools across 
the country. We have formally declared 
our willingness to participate in the 
development of a new IT curriculum for 
the secondary schools that would allow 
for real efficiency of the STEM system.  

Colliers: As a business angel, 
investing in start-ups, what criteria 
do you apply when choosing?

G. Brashnarov: I try to find new, 

exciting, bold things in their projects. 
And it doesn’t have to be only software 
products - I would like to support also 
others, provided that they manage to 
gain my attention and trust. The criteria 
vary depending on the phase in which 
the relevant company is, but the earlier 
it is, the more important for me are 
the qualities of the team that has yet to 
develop and prove their idea on the market. 
In the long term, I believe I’m not only 
investing in projects, but helping to build an 
ecosystem of entrepreneurs at a new level. 
This is why I have been actively involved 
for over 10 years as a mentor, founder 
of a syndicated business angel club, and 
investor in some of the best local VC funds.

Colliers: How do you actually imagine 
OaaS (office as a service)?

G. Brashnarov: Despite some gloomy 
predictions related to what has happened 
in the last year and a half, the office 
has its place and will not disappear 
just like that. However, office space 
needs to be reconsidered and in the 
mid to long term this change will 
increase the value of the space.
Employees will not just look for, but will 
demand from the office environment: 
security and safety (in the context of 
COVID-19, and not only); flexibility of 
working hours, but also of the workplace; 
various online (food and concierge) and 
on-site services (hair and beauty services, 
dry cleaning, childcare). In short, the 
future of IT offices is bold, exciting and 
not limited to a comfortable chair, high-
speed internet and a few playstations.
Changes in user demands will impose 
new requirements and expectations on 
developers, investors and landlords - for 
more added value, flexibility, automation, 
for office buildings as service platforms, 
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not just premises. Following the digitisation 
and automation of many building and 
maintenance processes, flexibility will 
be integrated not only in the relationship 
between tenants and landlords (through 
more flexible contract clauses as well 
as communication through service-
desk applications, ticketing systems 
and engagement applications), but also 
in the interaction between occupiers 
and  workspaces. In this way, the 
largely conservative and constrained 
office spaces of today will be more fluid 
and significantly more similar to the 
way today's start-ups and co-working 
spaces operate - with more freedom, 
constant movement, great flexibility and 
a variety of different services available.
The currently popular  "location, location, 
location" will be gradually replaced 
by "services, services, services".

Colliers: Is it a risk or a benefit to have 
employees from different organizations 
in shared OaaS spaces in the highly 
competitive reality for talent?

G. Brashnarov: It’s only a benefit, because 
we believe in the idea of collaboration 
between competitors for the sake of 
higher purpose long-term goals that 
will benefit everyone. And we don't just 
believe, we have clear evidence that this 
synergy works - namely the existence and 
achievements of BASSCOM celebrating 
its 20th anniversary. This unification 
around common values and strive towards 
long-term goals allows us to work on 
all educational initiatives, lobbying for a 
Blue Card, pursuing bringing back our 
experts from abroad, attracting foreign 
software professionals here, effective 
dialogue with the government, etc.

Colliers: What inspires you?

G. Brashnarov: The new, the adventurous, 
the hard- to-attain. I believe that not 
facing difficulties a person becomes lazy. 
You always need to find challenges in 
order to feel driven and inspired. 
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Capital Fort Sky Fort
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A&A Architects is an innovative 
architectural studio with a wide range 
of projects in the field of architectural 
and urban design. The company was 
established by arch. Angel Zahariev 
and arch. Asen Milev in 2005.

A&A Architects are recognized by 
their work on projects with significant 
social and economic impact for Sofia 
city, such as: Business Park Sofia – the 
largest private real estate investment 
in Bulgaria, including 16 office buildings 
within a large park area; Sofia Capital 
City – the first high-rise business city in 
Bulgaria; Sky Fort – the tallest building 
under construction in the region; Capital 
Fort - a landmark high-rise office and 
commercial building, currently the highest 
building in Bulgaria; Muzeiko – The 
first Children’s Museum in Sofia and 
Bulgaria; NVTower – a new landmark 
multifunctional building with complex 
design and sky gardens, Synergy Tower – 
an innovative office tower with photovoltaic 
roof in Sofia Tech Park, Sofia Central 
Station redevelopment area, including 
complete Master plan and design of the 
New Acoustic Concert Hall of Sofia.

A key feature of the projects of A&A is 
the correlation between the inner and 
outer space. The architectural language 
continues from the exterior to the 
interior space, sometime to the smallest 
details. The connection between the 
building and the street level is active, 
the transition between the public and 
private space is flowing, and the change 
of the scale is smooth. At the end, the 
buildings designed by A&A has overall 
impressive image, which is organically 
related to their surrounding context. 
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Antoaneta Radanlieva
21 years in Colliers

I enjoy working in an 
environment where opinions 
matter, the atmosphere is 
friendly, and people are 

genuine. I have the opportunity to work with 
a great diversity of projects and clients, which 
has given me experience both personally and 
professionally. 

Georgi Kirov
18 years in Colliers

It is a mix of things, important 
ones. Like: the self-correction 
culture of the company and 
hence “feel-young” corporate 

spirit; time allocation is up to me and not 
last by importance: the very nature of my 
business: walking a client through a storm 
(sometime a storm in a glass), going out 
clean, with a smile and some money in the 
pocket.

Iglika Yordanova
19 years in Colliers

The opportunity to work with 
intelligent, entrepreneurial and 
worthy people, with whom I 
share common values, positive 
energy and motivation to grow. I appreciate 
the freedom to explore and test new ideas, 
the ethical and transparent business 
approach, the long-term horizon of goals and 
partnerships. All these are not only reasons 
to stay in the company, but to feel inspired, 
being the person responsible and privileged 
to retain and develop this exceptional asset – 
the team of Colliers. 

Vesela Petrova
17 years in Colliers

My top three reasons are:
1. Freedom. The corporate 
culture fosters creativity, 
out of the box thinking, 
experimenting, taking risks. What you 
get here is trust and freedom to try new 
approaches and test ideas, and support even 
if you make a mistake. The relationships are 
not hierarchical and all no matter their title 
are encouraged to act as managers of their 

WE ASKED OUR COLLEAGUES WITH LONGEST 
EXPERIENCE IN THE COMPANY
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own roles. We are focused on results, not 
on processes. People are free to decide for 
themselves how to get the work done. 
2. Development. The above mentioned (point 
1) naturally leads to learning and growing 
both as an expert and as a human being. 
3. Team. With my colleagues we share 
common values and vision, we have mutual 
respect, we are so much aligned with some of 
them that at times we even understand each 
other without saying a word. This makes my 
life a lot easier - work is completed faster, the 
environment is healthy and fun. I feel like I 
am living in an oasis of exceptional people.

Daniela Boytcheva
17 years in Colliers

For almost half of my life 
working at Colliers Bulgaria, 
with my carrier starting here 

at the age of 21 directly fresh from university, 
the company has seen my uphill transition 
from a more academically focused wandering 
mind of a youngster, to a continuously 
changing and adapting professional learning 
by practice, through experience, rather 
than books, through and with other people, 
rather than individually, through long-
term relationships, rather than one-shot 
achievements.
For more than half of Colliers Bulgaria life, 
I have been part of its evolution, expansion 
and sustainable growth while positioning 
itself as a true best practices’ trend setter, 
continuously changing and adapting its entity, 
family, culture and perspectives, still going in 
a clear direction.
And every time I look back to where I started, 
I feel that tickling thrill in my stomach from 
anxiety, joy, gladness and pride for both of us, 
for the fact that we happened to cross

paths in time and may share mutual success 
stories.
At Colliers, I was respected as a student, 
provided the opportunity to be trained by 
professionals and become such, learned that 
it is tough to be colleague, and above all 
else, I feel comfortable being a friend, and a 
human.
My long path at Colliers started as a treadmill 
with all the challenges, bumps, sweat and 
tears of joy, but at the same time allowed 
me to sketch my inner landscapes and 
empower my personal pallet of emotions and 
memories, happy marks enduring time.
Some may say that being part of an 
organization for more than 17 years is a life 
of itself and I would fully agree….but I can still 
add that as long as the only constant in life 
is change, I have found one of my changing 
constants at Colliers Bulgaria.

Verka Petkova
16 years in Colliers 

It is very often that I am asked 
this question from friends or 
clients. Nevertheless, it is not an easy answer, 
because it is a fine mixture of different 
positive emotions that tie me to the company 
from past and present experiences. The 
people create a vibe that is unique and very 
dear to me; every client, every assignment 
we work on at the end provides with new 
knowledge and feeling of accomplishment, 
and each time the team needs to prove 
that we are the best at what we do; It is 
the pride that leading the best team on the 
market gives me; the joy of being able to 
introduce my ideas and be supported to test 
them; last but not least it is the fact that the 
management is supportive to all of us not 
only as professionals, but also as individuals. 
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What one thing made you most proud as 
a leader of Colliers?

It’s hard to fathom that 30 years have 
gone by since the inception of Colliers 
in Bulgaria. During those three decades 
we have witnessed Bulgaria evolve from 
a very centralized form of government 
and economy, into a full-fledged modern 
European country that has provided 
both opportunities and challenges as 
the chapters of the 21st century unfold. 
In many ways, Colliers was part of that 
recent historical past, and remains a 
reflection of where Bulgaria is today on its 
path towards achieving the greatness that 
its people deserve. 
I am extremely proud of many of the small 
and large accomplishments that staff and 
management have achieved at Colliers (as 
well as the precursor companies known 
as Continental Information and Continental 
Properties), but there is one thing that 
has embodied the company at its core to 
underpin these achievements from the 
very start: “Ethos”.

What corporate culture did you foster?

The Ethos of Colliers in Bulgaria -- and the 
companies that were the steppingstones 
for the Ethos of the team and the 
successes of Colliers -- is what I carry 
with me in my memories and my past 
contributions while I was building up the 
corporate culture of the company.
Our culture at Colliers, and all that has 
embodied the Ethos of the company now 
for decades, can best be described as “an 
equitable distribution of individual success 
through common goals of cooperation, 
while obtaining a level of excellence 
that has always been noticed by our 
competitors, our clients and by those 
market players who have yet to work with 
Colliers as well.”                                 

PHILIP BAY
Founder of Colliers Bulgaria
1991 - 2006

OF COLLIERS SINCE 1991
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But that culture was not a textbook derived 
platform that we superimposed upon a 
company that was not ready for change 
or transformation. It was organic, and it 
evolved over time with the input of many, 
but at its core were two main elements: 
the foundational Ethos of the company 
and Natalia Kaneva. Without these two key 
elements, Colliers would not have been the 
success story that it was, and the success 
that it is today. 

What are your current goals?

The best part of having such a wonderful 
past to look back upon, is that it allows me 
to be more selective in my judgement calls 
today for my current career path.     

My current goals are very simple: to serve.  

I have been outside of my own country 
most of the time for over 35 years. I feel, 
and I know, that I have achieved a lot in 
other countries and brought some positive 
change from time-to-time as well. I want 
to do the same in the US in any capacity 
that I feel is relevant and makes the best 
use of the skill sets that I have. 
My current goals are somewhat different 
than the classic brokerage or development 
process of real estate. But what remains 
the same for me in the future, is that the 
Ethos that we have, and had in Colliers 
Bulgaria, will be put to good use here 
in the US. My journey of reinvention 
continues.
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What one thing made you most proud as 
a leader of Colliers?

My life is intrinsically connected to the 
first 20 of these 30 years. What makes me 
most proud is that we demonstrated how 
a small group of heart-centered people 
can make a big positive impact in each 
other’s lives and on the market- locally 
and internationally. We were pioneers, 
innovators and disruptors leading the 
way in many different aspects. That was 
never easy, but it was totally worth it. We 

became the living proof that for-purpose, 
for-people and for-profit are indeed the 
same thing when business is conducted 
from the heart. 

What corporate culture did you foster?

We fostered a human-centered and 
innovation-centered culture breeding 
courage for change, challenging 

NATALIA BLAGOEVA
COO, Managing Partner Colliers Southeast 
Europe / Regional Director of Service 
Excellence for Central, Eastern & 
Southeast Europe, Russia & Ukraine
1991 - 2010
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obsolete beliefs, constantly focused 
on organizational learning and human 
transformation. We were agile and 
experimenting our way forward before 
we knew what that meant. We were 
always also purpose-driven and there was 
something bigger coming to live through 
us. For example, when we first started 
back in 1991, one of the statements in our 
purpose was to make the service industry 
attractive for educated and talented 
people. For a startup trying to survive in a 
country making its first steps in the market 
economy, that was a pretty bold statement. 
One of our values was Touching Lives: 
Our People, Our Customers, Our Partners 
and that was well before we heard of the 
stakeholder model and the triple bottom 
line. I am convinced that our purpose, 
values and corporate culture were the 
foundation for our success.

What are your current goals?

What unites everything I do is my focus on 
creating opportunities for us to deepen our 
understanding of our reality, tap into our 
innate wisdom and collective intelligence, 
and consciously participate in shaping our 
own future. I am driven also by the dream 
of reimagining how we work together. 
Why the focus on the future of work? 
Because how we approach work and how 
we lead, learn, and listen in the workplace 
has a profound and direct impact on what 
we breathe, drink, eat, build, produce, 
how we heal, play, and evolve together, 
on the quality of our lives now and for 
future generations. A big part of my 
work is specifically focused on women 
changemakers globally. I believe women 
have a unique mission in the world today 
and we need to support each other in living 
up to that mission.

What one thing made you most proud as 
a leader of Colliers?

I was extremely proud with the pioneering 
family spirit of the team – we were one 
big family that was breaking ground in 
professional real estate services in the 
country. The team was young, so was the 
market. We liked and loved each other and 
our job, and that showed in our attitude to 
our clients and level of service. I believe 
this spirit is still alive in Colliers – the 

current management team consist of few 
people that were my colleagues 17-18 
years ago!
                                                            

TANIA KOSSEVA-BOSHOVA
Managing Partner
1996 - 2004
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What corporate culture did you foster?

Corporate culture comes from the head 
of the company – I have always fostered 
“lead by example culture”. I work a lot and 
I expect my team to be hard working. I 
care about my clients and partners and I 
expect my colleagues to take great care of  
them. Last but not least, I treat my people 
as valuable humans, help them, teach and 
mentor them and I expect my team to do 
the same with each other. These values 
keep the team strong through good and 
bad times.

What are your current goals?

My company Park Lane Development just 
sold our newly built office building to SAP 
Labs Bulgaria in the largest property deal 
in Bulgaria for the last three years. We 
are happy to be able to serve two global 
companies like Allianz, who are long 
term tenant at Park Lane Office Center 
and SAP Labs Bulgaria who are the new 
owners of the building. We have few new 
development projects in the pipeline in 
Sofia and Bucharest. We believe in the 
office segment as the core commercial 
sector and plan to continue with new 
development projects in both countries.

| 57 |

|  F O R M E R  C O L L E A G U E S |

What one thing made you most proud as 
a leader of Colliers?

The TEAM! I was extremely proud to be 
a part of a team of young professionals, 
eager to outperform all expectations, and 
enthusiastic about making a difference 
with their work on all our projects.  
We were empowered by our leadership 
(Philip Bay) to go out there and really do 
what made us proud, not to set limits to 
our dreams, and our aspirations.  
We had a lot of fun, together, while beating 
all professional expectations and shaping 
the new standards for a real estate 
professional. 

What corporate culture did you foster?

Empowering everyone to develop their 
own potential, while creating value for all 
stakeholders.

What are your current goals?

To continually set new high standards of 
positive contribution to our community, 
through all activities I am involved in.   
I.e. to continue making a difference!

ATANAS GAROV
Director, Investment and Corporate 
Services / Managing Director, Bulgaria
2002 - 2013
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What one thing made you most proud as 
a leader of Colliers?

The enormous amount of positive energy 
the company and the team exuded in all 
directions. That we set the pace, broke 
the stereotypes, moved the boundaries, 
exceeded expectations, broke the records. 
We made the difference. Back in those 
times all of us believed that only strive for 
excellence and passion for style drives 
us and brings results for our projects. We 
become a market leader everyone wanted 
to work with, at and for: clients, partners, 
competition, future talents, job seekers and 
a lot of headhunters. We grew larger and 
brighter every year in any sense and in 
anything we aimed at.

What corporate culture did you foster?

Pure and sheer motivation for the ultimate 
goals of delivering perfect results - for 
everyone we worked with. That was 
possible mainly because of the unique 
corporate environment we created for 
ourselves internally and externally that 
many started to copy and implement 
afterwards. We were winning awards both 
for professional client related services and 
as a company  - leading employer - for 
impeccable human capital practices. The 

way we operated was based on values and 
principle understanding of the essentials 
needed for our collective and individual 
fostering. Those were not brought or 
required from outside, not imposed, not 
abstract. That culture was not typical for 
any real estate company, it was not typical 
for other companies and corporations in 
other industries, we were well ahead of 
our time.

What are your current goals?

My goals are still the same - to uplift and 
enable - partners, peers and colleagues, 
apprentices, students, friends, family and 
kids. Perhaps that is why for the last 15 
years a lot of people and organisations 
keep electing me. I am currently a member 
of several boards in professional, non-
governmental organisations and charity 
foundations. Some of the things and 
thoughts I had the chance to perform and 
live through my time at Colliers are still 
with me today. 

IVAN VELKOV
GM, Bulgaria / Regional Partner and 
Strategic HR Manager, SEE
2002 - 2007
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What do you usually do when you are 
not at work?
Running in the forest, walking my dog or 
mostly hanging out with friends. 

Who do you usually spend your  
spare time with?
Mostly with my family and close friends; 
sometime with the dog walkers in the 
neighborhood.  

One thing that others don’t know  
about you?
I spent 1 year in the Navy; no link with the 
sea established yet :)

What was the last book you read? 
The Upside of your Dark Side, Todd 
Kashdan. Actually, second time I read it.

What is your favourite saying/motto?
Churchill’s quote: Success is stumbling 
from failure to failure with no loss of 
enthusiasm.

What talents do you have other than 
those you apply regularly at work?
I’m active in the University of Chicago 
Alumni forum; always keen to absorb more 
knowledge, get grilled on opinions or win 
over arguments.  
 

WHEN YOU ARE NOT... 
PARTNER, DIRECTOR INVESTMENT SERVICES...

Georgi Kirov
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ARCHITECTURE AND SIGHTS FROM…

photography by 
ILIYAN  YANKULOV
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Maiko Mila Foundation was founded 
by Elisaveta Belobradova and 
Krasimira Hadjiivanova – the creators 
behind the most popular parenting 
platform in Bulgaria ‘Maiko Mila’.

Maiko Mila Foundation aims to provide 
sustainable and dignified occupations for 
mothers of disabled children. There is 
no adequate help neither from the state, 
nor from the business to these parents 
to work and take care of their children. 
This leads to physical, emotional and 
financial isolation of capable women with 
diverse backgrounds and qualities. The 
foundation aims to provide them with the 
possibility to work from home, and the 
goal is to stimulate these women to keep 
working, be independent and take care of 
themselves. The organisation is employing 
women from all over Bulgaria. ‘Maiko Mila’ 
organises the workflow, buys materials, 
gathers the ready goods in Sofia and 
distributes them to private and corporate 
customers and is responsible for the 
marketing strategy of the social enterprise.

The ‘Maiko Mila' Foundation has 
accomplished significant social impact 
since its establishment. They have 
organised free medical check-ups for 
mothers of disabled children in over 

10 cities in Bulgaria. Their free online 
platform and online shop https://www.
olemale.bg give more opportunities both 
to the mothers and the clients. They have 
taken part in charity bazaars in many 
Bulgarian cities. The foundation has been 
invited by the Bulgarian expat communities 
in London, Wien and Milano to present 
the work of the mothers of children with 
disabilities and even has been supported 
by HRH Prince Kiril and the City Club in 
London. ‘Maiko Mila’ has been nominated 
for the prestigious international Effie award 
for effective social campaign for their ‘I am 
looking for a second job’ promo. In 2018 
they have won the biggest competition for 
social entrepreneurs in Bulgaria, organised 
by Nova Broadcasting Group and ‚Reach 
For Change‘. Many companies have 
supported the cause of mothers of children 
with disabilities, commissioning custom-
made projects for multiple occasions, 
and have made additional donations.

This year the ‘Maiko Mila’ Foundation 
has officially opened their very own 
place – a charming 3 storey house 
in the Lozenets area, which serves 
as an office, a storage place and also 
provides space for inhouse events. 
The building was granted by Lozenets 
Municipality for a period of 10 years.
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Elisaveta and Krasimira are two of most 
popular bloggers in Bulgaria. Although 
they have heard about each other, their 
first actual meeting is after Krasimira 
gave birth to her first child, and Elisaveta 
– to her third one. Both of them felt 
the need of a space online for mothers 
to freely discuss all topics, related to 
motherhood – from the funny ones to 
really serious matters. This was the 
‘birth’ of their website https://maikomila.
bg/ . Its launch was a huge success, 
proving their theory that ‘parenthood is 
not a subject from your school curriculum 
and there is no way to be really prepare 
for what is about to happen’. It may 
seem the tone is rather casual and laid-
back, but Elisaveta and Krasimira keep 
talking about all kinds of issues the 
society experiences – domestic violence, 
postpartum depression, mental health, 
financial independ-ence, discrimination. 
Their moto is ‘A healthy child has a 
mentally and physically healthy mother’. 
Through their work on social injustice 
they got to know the problems parents of 
chil-dren with disabilities are forced to 
face every day. This led to the creation 
of the OLE MALE cause – they give the 
mothers of children with disabilities the 
opportunity to work and regain their self-
esteem. The two women are tireless and 
resourceful – they have published a family 
trip guide "Are We There Yet?" and a 
book series with stories about parenthood 
and a board game to it, "Surviving 
Parenthood". In 2021, they have started 
a video podcast "Surviving Parenthood", 
in which all kinds of family-related topics 
are discussed, including health, fi-nance, 
employment relations and contracts, 
going on maternity leave and back to 
work, child benefits, and many more.

The ‘Maiko Mila’ foundation relies on a 
variety of sources for funding projects, 
operations, sala-ries and other costs.  
A significant portion of ‘Maiko Mila’s 
funding comprises the sale of goods made 
by mothers of disabled children through the 
online shop at olemale-shop.bg/. The foun-
dation regularly takes part in Christmas, 
Easter and Baba Marta bazaars where 
you can buy their merchandise. There is 
also an ongoing fundraising campaign to 
support their work, and you can make a 
single or a monthly donation at olemale.
bg/donate. Individual and corporate donors 
are of crucial importance to sustain and 
help grow the foundation’s activities.

You may contribute to the ‘Maiko Mila’ 
goals by purchasing their products all 
year round at olemale-shop.bg/

Another invaluable way to support 
the ‘Maiko Mila’ foundation is to 
share information with friends and 
family about the foundation.

Become partners and 
give an opportunity to 
those willing to work!

Elisaveta Belobradova is a mother of 3 
children. She has been an entrepreneur 
her whole working life. Her CV is quite 
diverse – from owing a pharmacy to 
copywriting to social entrepreneurship. 
Describes herself as a workahol-ic.

Krasimira Hadjiivanova is a mother of a 
boy. Krasimira has an impressive experience 
in writing and online media. After a tour 
in different companies decides to go 
freelance and hasn’t looked back. Being a 
workaholic is her regu-lar state of mind. 
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