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PORT VARNA EAD

GENERAL INFORMATION

Port Varna is incorporated as sole proprietor joint stock company with state property as per Decision N2
2107/17.05.1996 of Varna District Court. The fixed capital amounts to 8 493 571 BGN, distributed in 8 496 571
nominal shares, each with nominal value of 1 BGN.

As of December, 31st, 2011 the company is managed by Board of Directors and presented by its
Executive Manager - Danail Stoyanoy Papazov.

This financial and economic analysis covers the main items and results of the business activity of Port
Varna EAD as disclosed in the accounting and operation statements for year 2011, and the relevant period of

the previous year 2010 is used as comparison basis.

2. BUSINESS ACTIVITY ANALYSIS

2.1 Analysis of the production activities.

The following main results are achieved as result of the overall activity of the Management of Port
Varna EAD:

In year 2011 9 142 thousand tons cargo are processed in Port Varna EAD. In comparison to the
relevant period of the previous year 1 103 thousand tons more are processed - increase of 13.7%, incl. growth
of general cargoes — 20,1%, bulk cargoes - 15.5%, containers — 7.5%.

For the reporting period 62,84% of the cargoes are bulk, 7,18% - general cargo, 12,72% - liquid cargo

and 17,26% - containers.

2.2 Market analysis
Marketing policy
Port Varna EAD is an active participant on the market of port services, taking advantage of its
competitive position in regard to attracting new cargoes and clients, thus increasing the main indicators -
tonnage processed and income generated, as well as improving the operation, technological, technical
parameters of port services rendered and efficient marketing activities for increasing services quality and
ensuring the fulfillment of company production plan.
Main factors that influence the results achieved in year 2011:
e processing of large quantity of grain with high income rate/ton (in comparison to the other bulk
cargoes) and high tariffs for general cargoes;
e growth in container turnover in comparison to year 2010;
e good price level of port services in year 2011 also;
¢ reorganisation of working places, processes, reconstruction of infrastructure, investments in
equipment for improving the quality of port services;
 implementation of efficient marketing tools and approaches for attracting clients and cargoes —

over 1 103 thousand tons new cargoes/ clients.
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Competitors

Port Varna EAD depends in regard to its policy and results on its competitors, mainly in Varna Region.
The increased number of private/ concession ports and differentiated port wharfs succeed in drawing away part
of the cargoes/ clients in way of lower prices offered for their services. Serious competitors are the ports in
Constantsa (for grain and containers) and in Thessaloniki (for containers).

Port Varna EAD takes benefit of its competitive advantages (the closeness of the port to the grain-
production regions, availability of warehouses; capacities for large vessels processing, special container
terminals in its both ports). The continuous reorganization of the working process, update of equipment,
infrastructure improvement, conditions and services quality increases the clients’ satisfaction and keeps the

partnership.

2.3 Investment plan fulfillment

The investments realized in year 2011 are financed in way of own means of circulation. The main
purpose is maintaining the high percentage of technical fitness guaranteeing higher rates of cargo processing,

keeping the stable financial position and achieving good economic results.
2.4 Main problems and risks

» Intense competition of small ports and port wharfs in Varna (PCHMV, Bulyard);
» The calculation (in its capacity of state/ official port operator) for State Enterprise Port Infrastructure of
a fee (concession type) at the amount of 0.20 Euro for every processed cargo ton (the purpose of

which is to be used for maintaining and developing the port public state property);

Market conditions in year 2012
The global economic crisis in 2011 and its effects on the country (the collapse on international markets

for cargo trading, decrease in consumption, decrease of foreign investments, delayed growth of the GDP, etc.)
have their impact on the marine business and ports.
Despite their cautiousness the prognoses contain a number of risks that are due wholly to the

economic recession and in relation to:

o the slow and difficult recovery after the crisis of port strategic and regular clients;

e yet not recovered markets of cargoes usually processed in the port (strongly dependent on the

market situation): metals, cargoes for the construction field, cargoes of Devnya Cement, etc.;
e the continuous requests from the clients for reducing the service prices;
e uncertainty in regard to|the grain yield for 2012;

e risk of clients orientation to other ports in the region; ports that rely on the aggressive "low prices”

policy.

The main emphases of the anti-crisis measures undertaken by the management of Port Varna EAD,
included in the Business Plan for year 2012 and in the negotiations with the clients in regard to our trade

approach for year 2012, as implemented in the fourth quarter of 2011, are:
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« implementation of various marketing means and tools for keeping the good business relations
with our strategic, regular and new clients;
e attracting new cargoes and clients;

o offering reasonably more favourable and considered conditions for services rendering.

3. INFORMATION AS PER ART. 187 E AND ART. 247 OF THE LAW ON
COMMIERCE

In 2011 the Company has not acquired own shares in way of repurchase.
In 2011 the Board of Directors of Port Varna EAD has received remuneration from the company

amounting to 65 thousand BGN.

Board of Directors of Port Varna EAD:
Chairman - Kristian Dimitrov Krastev
Deputy Chairman - Sergey Petrov Lazarov

Executive Manager - Danail Stoyanov Papazov

4. SPECIFIC FINANCIAL INDICATORS

Financial correlations g1 j U 2011, 2010

Income profitability

(Financial result / net amount of income from usual business activity) 6.75% 7.53%

Profitability of equity

(Financial result / Equity) Ll 11.99% | 16.10%

General liquidity index

(Current assets / Current liabilities) 2.86 3.08

Quick liquidity index

(Receivables + Financial means / Current payables) | 2.36 2.51
|

Financial correlations 2011 | 2010

Absolute liquidity index

(Cash / Current payables) Wl 1.28 1.54

Financial independence index

(Equity/ Debt capital) Lk 2.83 2.36

Index of indebtedness (Debt capital

/ Equity) 0.11 0.17

Financial indicators 2011 2010

Net income from activity 54 061 51 363

Net profit ! 3 648 3 866

Total Assets 41 156 34 202

Total Liabilities 10734 10 187
|

Equity 11 30422 | 24015
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The income of Port Varna EPD comes from the sale of services in regard to the main activity - loading
and discharging, warehousing and f?rwarding, services of the auxiliary activity, etc.
The income increase is a results of:
e Cargo quantities processed:

o the increased volume of cargoes of Solvay Sodi and Agropolychim;

o increased vqumP of grain foods processed;

o good price level k)f port services in year 2011,

o costs optimisatiqn in way of management control and financial discipline;

o increase of proc’uctivity, efficiency, variety, flexibility of port services and increase of the
diversity in regard to the offered services and activities performed.

¢ Changein processe(* cargoes structure;

o For the 12 moths of 2011 processed are 122 844 TEU containers in comparison to 118
702 TEU for yeaﬁr 2010. The increase is a result of the increased number cf vessels coming
in the port, the Lseparation of line operators with own vessels, the organization established
for vessels proc%:ssing and the new equipment. The increased volume of containers cargo
results also in iﬁcrease of income from the accompanying operations (customs inspection,

sealing, shifting;; containerisation/ decontainerisation, reinforcement).

5. MANAGEMENT RESPONSIBILITY

According to the Bulgarian Ie)gislation the management is required to prepare financial statements for
every financial year, which provide eﬂiccurate and fair presentation of cornpany financial position as of the end of
the year, financial activity and cash ﬁlows.

The management confirms tﬂat it has applied subsequently the appropriate accounting policies for the
preparation of the financial staternebts as of December 31st, 2011, and has provided reasonable and cautious
judgments, assumptions and approx‘mate estimations.

The management confirms further that it has adhered to the existing accounting standards, and the
financial statements are prepared orﬁ the basis of going concern, and it is the management judgment that the
company shall continue its activity Fas a going concern. This judgment has taken into account the complete
information available for close futq‘re, but a significant uncertainty is also present in regard to the future
decision of the executive power of Rﬁpublic of Bulgaria.

The company management bélieves that in middle term — within two years, private concessions may be
realized on the territory of Port Varqa EAD, however for the following twelve months period it is estimated that
the company shall keep the volume|and nature of its activity. The discussions that have been started in Varna
Municipality, Ministry of Transport and Council of Ministers in regard to the territorial shifting and concession of
port facilities and activities is now at its initial/ draft stage and the company management expect that these

shall have an impact on the activity within a period of two to five years.

REPORT ON BUSINE ‘S ACTIVITY for the year ended on December 31st, 2011
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The Management is responsible for the proper entries in the|accounting journals, the reasonable
management of assets and the undertaking of all measures necessary fmr avoiding and revealing any possible

misuse and other irregularities.

Danail Stoyanov Papazov, signed
Executive Manager

Varna, 2012
Seal: PORT VARNA EAD, Varna

REPORT ON BUSINESS ACTIVITY for the y‘Far ended on December 31st, 2011



PORT VARNA EAD

STATEMENT OF COMPREHENSIVE INCOME
for the year ended on December 3 ﬁ“ 2011

Notes 2011 2010 **
BGN BGN
thousand.  _thousand
Income 3 54 061 51 363
Otlrner operating income, Net 4 474 626
Costs made by the company for economic activities,
capitalized 13 64 86
Costs for materials 5 8 082 6 838
Co%ts for external services 6 5500 4 873
Costs for personnel 7 34 203 32 493
An?ortization Costs 13, 14 2344 2872
OtlTner operating costs 8 504, 812
Oqerating profit 3 966 4 187
Financial costs 9 86 105
Financial income 10 174 265
Pre-tax profit 4054 4347
Costs for taxes i1 (405) (481)
Nﬁt profit for the year 3 649 3 866
Other comprehensive income: 12
Profit from revaluation of property, machines and
equipment 5944 -
Income tax in relation to the components of the other
comprehensive income (594) -
Other comprehensive income for the year, net of
income tax 5350 &
TOFI comprehensive income for the year 8999 3 866

*x rkcailculated and reclassified
|

Fin#ncial statements approved by the Board of Directors on April 21* 2012

Violeta Zlatkova, signed Danail Papazov, signed
Chief Accountant Executive Manager
‘ Seal: PORT VARNA EAD, Varna

April 27, 2012
Signed, Seal: Slav Tanev, Registered auditor

Notes from page 5 to page 39 being an integral part ofithe financial statements
Signed



PORT VARNA EAD

STATEMENT OF FINANCIAL POSITION
for the year ended on December 31st 2011

ASSETS

Noncurrent assets

Properties, machines and equipment
Intangible assets

Investments in associated companies
Financial assets on disposal and for sale
Assets from deferred taxes

Total noncurrent assets

Current assets
Inventories

Trade and other receivables
Reimbursable income tax
Cash and cash equivalents
Total current assets

Total Assets

EQUITY AND LIABILITIES
Equity

Fixed capital

Accumulated profit

Reserves

Total Fixed Capital

Noncurrent liabilities

Long-term bank loans

Liabilities on deferred taxes
Financing

Long-term payables to the personnel
Total Noncurrent Liabilities

Current Liabilities

Trade payables

Current part of long-term bank loans
Payable for income tax

Total Current Liabilities

Total Liabilities

Total Equity and Liabilities

** recalculated and reclassified

Financial statements approved by the Board of Directors on April 21 2012

Violeta Zlatkova, signed
Chief Accountant

April 27, 2012

Note

13
14
15
16
11

17
18
19
20

21

22
11
23
24

25
22
19

Signed, Seal: Slav Tanev, Registered auditor

Notes from page 5 to page 39 being an integral part of the financial statements

31.12,2011 31.12.2010 1.1.2010
BGN BGN
BGN thousand thousand** thousand**
20 029 15097 17 354
62 20 25
+ - 408
170 170 170
SR || 211 192
20 261 15 498 18 149
3634 34895 3293
7 813 5847 5877
88 - 71
9360 9 368 3 3 859
20 895 18 704 - 13100
41 156 34 202 31 249
8 494 8494 8494
3718 3869 1838
18210 11 652 10 977
30422 24 015 21 309
859 1891 2923
372 - -
138 140 142
2 080 2 087 1985
3449 4118 5 050
6 253 4 765 3598
1032 1032 1292
272 -
7285 6 069 4890
10 734 10187 9 940
41 156 34 202 31 249
Danail Papazov, signed
Executive Manager
Seal: PORT VARNA EAD, Varna
Signed



PORT VARNA EAD

STATEMENT OF CASH FLOWS
for the year ended on December 31st 2011

Cash flows from operating activity
Cash receipts from customers

Cash paid to suppliers

Cash payments to personnel

Cash from operating activity

Interest received

Income tax paid

Taxes paid (excluding profit taxes)
Dividends paid

Net cash flows from operating activity

Cash flows from investment activity

Purchase of properties, machines and equipment

Receipts from equipment sale

Receipts from dividends resulting from investments on
disposal and for sale

Re:ceipts frorm associated companies

Interest from deposits

Net cash flows used for/ (from) investment activity

Cash flows from financial activity

Deposits paid in, net

Payments on long-term loan

Interest paid on loans

Net cash flows from/ (used for) financial activity

Net increase (decrease) in cash flows

Cash and cash equivalents as of the period beginning

Cash and cash equivalents as of the period end (Note T

20)

2011
BGN

56 925
__ (16933)
(34 116)
5876
18
(771)
(168)

_ (25%94)
2 361

(1437)

64

L lmes
(1 269)

1 565
(1032)

_____ (68)_
465

Financial statements approved by the Board of Directors on April 21%- 2012

Violeta Zlatkova, signed
Chief Accountant

Danail Papazov, signed
Executive Manager

2010
BGN
thousand

56 592
_(15455)
(33 016)
8121
76
(121)
(232)
_(161)
6 683

(347)
16
109

414
12
204

(811)

(1293)
o (8)
—(2189)

4698

Seal: PORT VARNA EAD, Varna

April 27, 2012
Signed, Seal: Slav Tanev, Registered auditor

Notes from page 5 to page 39 being an integral part of the financial statements.



PORT VARNA EAD

STATEMENT OF CHANGES IN EQUITY
for the year ended on December 31st 2011

Fixed Accumulated Revaluation - .
capital profit Reserves provision Total Fixed Capital
Balance as of January 1st, 2010 8 494 1861 7 845 4679 22 879
Accounting errors (23) (1448) (99) (1570)
Recalculated balance 8494 1838 6 397 4 580 21 309
Changes in capital for year 2010
Profit allocation, incl.: = (1837) 678 (1 160)
on dividends (1 160) (1160)
reserves (701) -
Transfer to accumulated profit - 3 (3) =
Total comprehensive income for the year 3 866 3866
Balance as of December 31st, 2010 8 494 3 869 7 075 4577 24 015
Changes in capital during 2011
Profit allocation, incl.: = ( 3869) 1277 (2 592)
on dividends (2 594)
other (1275) 1275
Total comprehensive income for the year 3649 - 5 350 8 999
Transfer to accumulated profit - 69 - (69) -
Balance as of December 31st, 2011
(Note 21) 8 494 3,718 8,352 9,858 30422
Financial statements approved by the Board of Directors on April 21% 2012
Violeta Zlatkova, signed Danail Papazov, signed
Chief Accountant Executive Manager
Seal: PORT VARNA EAD, Varna
April 27, 2012
Signed, Seal: Slav Tanev, Registered auditor
Notes from page 5 to page 39 being an integral part of the financial statements.
R Signed

I, the undersigned Stoyancho Ivanov Germanov, hereby atiest to the authenticity. of this tramslation, from
Bulgarian into E ngt’ isho attached document. The translation consists of 10 pages.

Translator:

"/ Stoyancho Ivanov Crermarrov
/( v
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OBLLIA XAPAKTEPUCTUKA

MpucTannile BapHa e perncTpupaHo KaTo eiHONMYHO aKLIMOHSPHO APYXECTBO C AbPXABHO UMYLLECTBO

¢ Pewenne N¢ 2107/17.05.1996 rog. Ha BapHeHckn OkpwbxeH Cby. CICHOBHUAT KanuTan € B pasMep Ha 8 493
571 nesa, pasnpegeneH B 8 493 571 6p. NOMMEHHM aKUMK C HOMUHASHA CTOMHOCT 1 NB. BCska egHa.

KM 31.12.2011 roa. ApyxecTsoTo ce ynpaensea 0T CbBET Ha AVPEKTOPUTE W Ce NpeacTaBnsasa oT
M3mbnuuTenHna gupektop - JaHaun CtosHoB Nanasos.

HacToswma  pUHAHCOBO-UKOHOMUYECKM aHanu3 ofixBallla OCHOBHM MO3MUMKM W pe3yntaTv  oT
cTonaHckaTa AerHocT Ha “lMpucteHuie BapHa” EALL, 0TpaseHa B CHETOBOAHMTE M eKCTIoaTalMOHHU OTHETM 3a

2011 rop., kato 3a 6a3a 3a CpaBHEHME & U3MONI3BaH CLOTBETHWS NEPUOA Ha NpeaxoaHaTta 2010 roguHa.

2. AHAZIN3 HA OMEPATWBHATA AEAHOCT

2.1 AHann3 Ha NpPOU3BOZICTBEHATa AeHHOCT.

B pesynTart Ha usiniocTHaTa paboTa Ha PbroBoacTBOTO Ha “llpuctanuwe BapHa” EAJ} ca noctvurHaTtu
QIe/{HUTE OCHOBHW pe3ysTaTu:

Mpe3 2011 r. B “Mpuctanunile BapHa” EA/l ca o6paborenn 9 142 xus. ToHa ToBapu. B cpaBHeHune cbe
CbOTBETHUSA NEePUOJ Ha NpeaxosHaTa roamHa ca obpabotenn ¢ 1 103 xun. ToHa noeede - ysenuueHune ¢ 13.7%,
B T.4. PbCT Ha reHepanHuTe ToBapn — 20,1%, HacunHw ToBapu- 15.5%, koHTelHepn — 7.5%

Mpe3 oTueTHua nepuos 52.84% OT ToBapUTE Ca B HACMMHO CbCTOsSHWE, 7.18% - reHepanHu Tosapy,

12.72% - HanvBHu ToBapu u 17.26% - ToBapu B KOHTENHEPH.

2.2 Na3zapeH aHanus.
MapkeTuHrosa rnomTiKa
“Mpucranuile BapHa” EAJl MpuCbCTBa aKTUBHO Ha Masapa Ha NPUCTAHWULHUTE YCNYrW, U3non3sanku
CBOMTE KOHKYDEHTHW MpeAWMCTBa 3a fa NPUBAMYE HOEM TOBapW W IJIMEHTW, Aa YBEAWMYABA €AHW OT Hai-
riaBHUTE noKkasatenm — o06paboTeH TOHaX M peanuavMpady  npuxoanm W upes noaobpeHue Ha
€KCNNoaTauMoHHNTE, TEXHOMOMMYHKM, TEXHWYECKM MapaMeTpu Ha OKa3BaHUTE NPUCTAHWILHU  YCIYTU K
edeKTMBHN MApKETMHrOBU JAENCTBUS Aa YBENWYaBa TAXHOTO KAYECTBO M OCUIYPABA M3MTBAHEHWETO Ha
Npow3BOACTBEHATa CU Nporpama.
OcHOBHM (paKTOpK, OKA3BALUM BNUSHUE BbPXY pe3ynTarute, nocTurHaTy npes 2011 r.:
s obpaboTka Ha ronsMo KOMMYECTBO 3bPHO C BUCOKA NMPUXOAHA CTaBKa/TOH (CMpsiMo ocTaHamTe
HaCUMMHK TOBapK) U BUCOKO TapudupaluM ce reHepasnHu TOsapu;
® DPLCT B koHTelHepoofiopoTa cnpsmo 2010 r.;
e 06pO LEHOBO HMBO Ha MpPUCTaHULIHUTE yonyru u npes 2011 r.;
e peopraHusauma Ha paboTHM MecTa, MpoUECH, PEeKOHCTPYKLUMS Ha MHGPACTPYyKTYpaTa, MHBECTULMNA
B TEXHUKA, C LeN nogobpssaHe KauecTBOTO Ha MPUCTAEHULLIHUTE YCnyru;
e fpunaraHe Ha eeKTUBHU MAPKETUHIOBM WHCTPYMEHTU M MOAXOAM 3@ NEYESIEHE HA KIMEHTU K

ToBapu — Haa 1 103 xui. TOHa NpMBAEUYEHMN TOBAPW/KNUEHTW.

JOKNAL 3A AEANHOCTTA 3a roavHaTa, npuiiouBawa Ha 31 gekemspu 2011 r.
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KoHkypeHtv

#lpncTaHne Bapra” EA/l e 3aBUMCMMO NO OTHOLLEHWE HA MOMUTMKaTa W pesynTaTvte cu OT CBouTe
KOHKYPEHTY, Hali-Beye BbB BapHEHCKWA pervoH. YBennueHnaT 6poii 4aCTHW/KOHLECUOHWPaHY MPUCTaRULWLE U
060C06eHM MPUCTAHNLIHN KEMOBE OTKNOHSBAT YacT OT TOBAPKTe/ KIMEHTUTE Upe3 NO-HUCKK LI@HU Ha ycnyrute
cu. CunHa e KOHKYpeHUMATA Ha ripucTaHuilaTa KoHCTaHLa (3@ 3bpHO 1 KOHTEWHEPKW) 1 CONyH (3& KOHTEHEpH).

»Iipuctanne BapHa” EALl aKTUBHO M3MOMI3Ba CBOMTE KOHKYPEHTHU NpPeAUMCTEBE (6bnuzocTTa Ha
NPUCTAHMILETO A0 3bPHO-NPOU3BOAMUTE/IHATE PANOHM, PA3NOSIAraEMOCT C Marasumn; KanaluMTeTHU Bb3MOKHOCTM
33 obpaboTka Ha ronemu kopaby, CneuManusUpaHM KOHTEAHEDHW TEPMUHANM B ABETE CU ChCTAaBHM
NpUCTaHUILA), HenpekbcHaTaTa peopraHuzauvs Ha paboTHKsS MPoLeC, OCbBPEMEHSIBAHE Ha TEXHUKaTA,
nofobpsiBaHe MHGPACTPYKTYpaTa, yCNoBUATa M KAYECTBOTO Ha YCyruTe MoBULIABA YLOBNETBOPEHOCTTA Ha

KITUEHTUTE N 3albPXaHETO UM,

2.3 M3nbaHeHne Ha MHBECTULIMOHHATa nporpaMa.

PeanusnpanuTe nHBecTvLMm 3a 2011 r. ca hUHAHCMPEHU Che cOBCTBEHN 060POTHU cpeacTea. CICHOBHA
Len € NoAAbPXKAHETO Ha BUCOK MPOUEHT TeXHUYECKa rOTOBHOCT, rapaHTMpalla no-BUCOKM HOPMK Ha 0BpaboTka

H& TOBapuTe, 3anasBaHe Ha CTabuIHO (PMHAHCOBO CHCTOSIHME W MOCTUIAHE Ha A06PU MKOHOMUUECKM pe3ynTaTh.
24 OcHoBHM Nnpo6nemun 1 puckose.

> 3acUneHa KOHKYPEHUMS Ha MankuTe BAPHEHCKM NPUCTAHWLLA W NPUCTAHULLHK KeloBe (M4YMB,
“Bynapa’");

» HauncnsBaHeTo (B KAYECTBOTO CW Ha AbpXaBeH/Ciy)ebeH MNPUCTaHUILEH onepaTop) KbM [bpasHO
npeanpustve “MpuctanuiyHa nHdpacTpykTypa” Ha Takca (KOHUECHOHEH TuM), B pa3smep Ha 0.20 espo
3a BCeku 06paboTeH TOH TOBap (C Len M3NO3BaHETO i 3a NoAAbPXaHe U Pa3BuUTUe Ha NPUCTaHULWHATA

nybindHa Abp>KaBHa COBCTBEHOCT);

Hazaprara cpega 3a 2012 r,
CBeroBHaTa MKOHOMMuecka kpusa 2011 r. u HelHute edektn 3a CTpaHaTa (cpuMBOBE Ha

MEXAYHAPOAHUTE Na3apu Ha TbpryBaHWUTE TOBApW, Hamanseare Ha NOTpebneHneTo, HaMaNsSBAHE Ha YyXAauTe
WHBECTWUMKW,  3abaBsiHe pwCTa Ha BBM u np.), AaBaT cBOETO OTpaXkeHWe BbLPXY MOPCKUS GUHEC W
npucTaHuuaTa.
Bbnpexu cBosiTa NpeAnasINBoOCT, MPOrHOZHUTE AaHHW ChAbPKAT PeANLa PUCKOBE, NOAHYUHEHN 13USNO
Ha NKOHOMUYECKaTa peLecust U CBbp3aHi C:
e 6ABHOTO W TPYAHO CbB3EMaHe OT Kpu3aTa Ha CTPATerMueckuTe M TPafMUMOHHU KIMEHTU Ha
NPUCTaHULLIETO;
® BCE OWE HEBL3CTAHOBEHWTE Nasapu Ha TpaauuMoHHO paboTelun ce B NPUCTAHULIETO TOBapw
(CcunHo BNMsewWwM ce OT nasapHata KOHIOHKTYPa): MeTanv, TOBapu 3a CTPOMTENICTBOTO, ToBapuTe
Ha [eBHA LiuMeHT u rnip.;

® HENPEKbCHATUTE aTtakn OT KIMEHTUTE 3a HaMafABHHE LieHMTE HA ycnyrute,;

OOKJIAA 3A AEMHOCTTA 3a roavHata, npuiitousalla Ha 31 Aekemepu 2011 r.
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* HeusBecCTHaTa 3bpHeHa pekonTta 3a 2012 r.;
¢ OMacHOCT OT HACOYBAHETO Ha KIMEHTWUTE KbM ADPYTW MPUCTAHWWA B PErMOHA, NpUnarawy KbMm

KIMEHTUTE CUNHA U arpecBHa MNOJIMTUKE Ha ,HUGCKK ueHu”,

OCHOBHUTE aKUEHTU Ha NpeAnpUeTUTE OT PLKOBOACTBOTO Ha JT1pucTannule Bapra” EALl aHTUKPUM3UCHU
MEpKM, 3anerHanu npu paspabcTBaHeto Ha busHec-nnaHa 3a 2012 r. U [lOroBapsHETO Ha TLproBckaTa HU
kamnahus ¢ KkmenTuTe 33 2012 I., KOETO € OCBLUECTBEHO MNpPEe3 YETBLPTOTO TpUMeceuns Ha 2011 r. ca
HacoUYeHN KbM:
* Mpunarale Ha PasMYHM  MapKETWHI CPeACTBa M JIOCTOBE C UeJl Za[bpKaHeTO Ha
CTpaTErM4ecknTe, TPAAULIMOHHNTE U HOBOCTIEUENEHWN KITMEHTH;
*  NPUBMYEHE HA HOBW TOBApW W KJIMEHTW;

» NPeAOCTaBsAHe Ha Cbo6paseHn 1 pasyMHM OBNeKHEHM YCIOBUS NPW OKA3BAHETO Ha YCIyruTe,

3. UHOOPMALIUA NO YA. 1874 MU Y. 247 OT TbPIOBCKUS 3AKOH

Mpe3 2011 r., lpyxecTBoTo He e npuaobuno cobCTBeH akummu 4pes ofpaTHO u3KynysaHe.
Mpe3 2011 roanHa CvBeTa Ha AupekTopuTte Ha MpucTaHmie Bapra EAJl e nonyuun BbaHarpaxaeHvs ot

Apy»XeCcTBOTO Ha CTOMHOCT 65 xun. ns.

CbBeT Ha avpekTopuTe Ha MpucTanuitle BapHa EA/L:
lMNpeacenaten - Kpuctnan AuMuTpoB KpbcTes
3amecTHuk-npeaceaaten — Cepreit MeTpos Jlazapos

W3nbnuutenen avpektop — AaHaun CrosHoe [anasos

4. U3bPAHN PUHAHCOBUN MOKA3ATEJIN

PuHaHCOBH ChOTHOLUEHHUA A 2011 2010
PeHTabMNHOCT Ha npuxoauTe

(®uraHcoB pesynTart / HeTen pasmep Ha npuxoauTte oT obuuaiita AeiHoCT) 6,75% 7,53%

| PEHTAbUNHOCT Ha COBCTBEHMS KanuTan

(Purancos pesyntat / CobcTBeH KanvTan) 11,99% | 15,10%
KoedmumeHT Ha obLla NMKBUAHOCT

(KpaTkoTpaiiii akTueu / KpaTKOCPOUYHM 3a/TbIKEHNS) I 2.86 _3.08
KoeduuueHT Ha Gbp3a NMKBUAHOCT

(BzeMaHns -+ ®uHaHcoBM cpeacTsa / KpaTKOCPOYHM 3aAb/KeHUs) 2.36 2.51
DPHUHAHCOBM CHOTHOLLUEHUS 2011 2010

KoedmuueHT Ha abconoTHa NUKBUGHOCT
(MapuyHu cpectia / TeKyLY 3aaBmKeHNn) 1.28 1.54

KoedmumeHT Ha pMHaHcoBa aBTOHOMHOGT
(CobiTBeH kanuran / MpuBneyeH kanuTan) 2.83 2.36

LOKNAA 3A AEMHOCTTA 3a rofinHaTa, npuinoyBalla Ha 31 gekemepu 2011 r,



JIPUCTAHULLIE BAPHA” EA]

KoeuUMEHT Ha 38ANMbXHANOCT

(Mpuenevex kanutan / CobcteeH Kanutan) | 1 0,11 0,17
PuHaAHCOBM NOKa3aTenu 2011 2010
HeTHu npuxogw oT geiHoCTTa 54 061 51 363
HeTtHa neyanba 3 €49 3 866

06110 aKkTuBK

41 156 34 202

0O6uio nacusu

| 10734 10 187

CobcTBeH KanurTan

30422 24 015

MNpuxoante Ha “lMpuctanunwe BapHa” EAJl ce dopmupar ot npogaxbata Ha yyrn OT OCHOBHaTa

AENHOCT — NpeToBapHa, CKIaloBO-EKCNEANLMOHHA, YCIYTU OT CrioMaratenHaTa AeiHOCT U Ap.

YBeNn4eHeTo Ha NpuxoauTe e B CleacTsme:

o Ob6paboTeHUTe KOANYECTBA TOBApU:

O

(0]

yBenu4yerus obem Ha ToBapute oT ,Conseit coan” u ,Arponoanxmm”;

yBenimueH obeM Ha 0bpaboTeHUTe 3bpHEHW XpaHu;

A06po LEeHOBD HMBO Ha MpUCTAHMILHUTE yonyrn v npes 2011 r.;

ONTUMU3aLMA HA pPa3xoauTe, Upes YNPABACHCKY KOHTPOA U (GUHAHCOBA ANCLUIINHA;
NOBULIABaHE Ha NMpPOW3BOAWUTENTHOCTTA, eheKTUBHOCTTA, MHOrooBpasHeTo, MBKABOCTTA Ha
MPUCTAHULLHUTE YCNYrM WU YBeNuyaBaHe Ha HOMeHKnatypaTa Ha OKa3EaHuTe YCayru u

M3BbPLIBAHN JEWHOCTH,

e [lpomsiHa B CTpyKTypaTa Ha 06paboTBanuTe TUBapH;

O 3a 12 meceua Ha 2011 r. ca obpabotern 122 844 TEU koHTelHepu npu 118 702 TEU 3a

2010 r. YBennueHuneTo e B pe3yNiTaT Ha yBenuueHusa 6poli kopabonoceueHns, oTAENAHETO
Ha JNWHEeNHWTE onepaTopM CbC COBCTBEHW Kopabu, Cb3gaaeHaTa opraHusauus 3a
obpaboTka Ha kopabuTe U BbBeAeHaTa TexHWKA. YBenudeHus obeM Ha ToBapuTe B
KOHTENHEpU BOAW [0 YBEAMYABAHE M Ha MpUXOAMTE OT CbObTCTBAWMTE MM onepauum
(MUTHWYecka npoBepka, nnoMbupaHe, WUTUHI, KOHTENHepUsaUms / NIeKOHTEWHeEpH3aLIma,

yKpensaHe).

5. OTTOBOPHOCTW HA PbKOBOACTBOTO

Cnopea 6'bJ'II'aDCKOTO 3dKOHOAATEeNCTBO, PBLKOBOACTBOTO Cleipa Aa V3roTeA CbMHaH[COE OTYET 34 BCAKa

(bMHaHCOBa rofvHa, KOWTO Aa JaBa BApHA M YecTHa MpeAcraBa 3a YMHAHCOBOTO CbCTOSIHUE Ha [pYXeCTBOTO

KbM Kpas Ha roguHarta, (bMHaHCOBOTO My npeacrtaBaHE N NapU4HIATE MY NOTOLIN.

PBLKOBOLCTBOTO NOTBbPXKAcBA, Y€ € Npunarano nocnefoBaTenHo aaeKBaTHU CHETOBOAHM MONMUTUKU NpPU

M3rOTBAHETO Ha roavwHUS dhrHaHcoB ot4eT kbM 31 gekemspu 2011 r. 1 e HanpasBwuIo pasyMHU U Npeanasnuen

MpeLeHKN, NPeAnoNoKeHNa N NPUBIU3NTENHN OLEHKH.

J1OKNAZ 3A NEMHOCTTA 3a roauHaTa, NpukaouBala Ha 31 aekemspu 2011 T.



TPUCTAHULLIE BAPHA"” EA,

PbKOBOACTBOTO CblO NOTBbPXAABA, Ye CEe € MPUABbPKANO KbM AEWCTBAlMTE CYSTOBOAHM cTaHfjapTu,
KaTO (DUHAHCOBWAT OTYET € W3rOTBEH Ha MPUHUMNG Ha AENCTBAWOTO NpeAnpusTHUe, KaTo Mo npeueHka Ha
PbKOBOACTBOTO NPEANPUATUETO € CNOCOOHO Aa NPOABLINKM AEAHOCTTa C1 KaTo AeicTeaio. Mpu Taswm npeueHka
€ B3€Ta NpeaBuj uanata HanudyHa wuHdopmauua 3a npeasuaumo 6baelle, HO € Halvue CblieCTBeHa
HECUTYPHOCT, KOATO € B 3aBUCMMOCT OT ObACIUTE PEWEHUA Ha U3MbAHWTENHaTa Bnacr Ha Penybnwka
Buirapus.

PLKOBOACTBOTO Ha [pyXeCTBOTO CUMTA, Y€ B CPEAHOCPOYEH MNIaH - A0 [BE TOAMHM € Bb3MOXHO
peaNU3UPaHETO Ha YaCTHW KOHUecuMn Bbpxy Teputopuata Ha flpuctanmwe BapHa” EAJ|, HO 3a cneasalums
nep1oA OT ABaHaAeceT Meceua O4aKBa 3anasBaHe Ha obema u xapaKTepa Ha WM3BbLPLUBAHUTE NPUCTAHULLHW
AEMHOCTW OT APYXECTBOTO. 3anoyHanoTo o6cbxaaHe B OBuMHa BapHa, MuHuCTepcTBOTO Ha TpaHCnopTa U
MWHWCTEPCKUS CbBET 3@ TEPUTOPUANHO NPEMECTBAHE M KOHLUECUOHMPAHE HA NPUCTAHULLHUTE CbOPBHEHUS U
AENHOCTM € B HauasieH/MpoeKTeH eTan 1 PLKOBOACTBOTO Ha [IPYXKECTBOTO npeaBwXaa, Ye TosBa We ce oTpasu
BbpXY W3BbpLUBaHaTa AEWHOCT, B NEPUO/ OT ABE A0 MNeT roanHMU.

PvkoBoacTBoTO H/OCM OTFOBOPHOCT 3@ MNpaBWIHOTO BOAEHE Ha CUYETOBOJHUTE pErUCTpY, 33
LenecbobpasHOTO yNpABNEHWE Ha aKTUBMTE M 3a NpeAnpueMaHeTo Ha HeoBxoauMuTe MEpKK 3a u3bareaHe u

pPasKprBaHeE Ha eBEHTYaNHU 3}'IOYI'IOTp66M n Apyru HepegHoCTW.

1

BaphHa, 2012 r

AOKNA 3A AEVIHOCT‘I'A 3a roguHata, npukaodsauia Ha 31 aexemspu 2011 r.
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OTYET 3A BCEOBXBATHMSI A0X0O

3a roguHaTa, npukatoyBawa Ha 31 gekemepu 2011

MpunoxeHus 2011 2010 **
XWN. NIB. XWi1. NB.

Mpuxoau 3 54 061 51 363
[pyrv poxoan/(3aryéu) oT AeiHOCTTa, HETHO 4 474 626
Pa3xoau, W3BbpIUEHWU OT NPEANPUATUETO NO CTONAHCKNU
HauuH KanuTanusnpaHu 13 64 86
Pasxoau 3a MaTepuanu 5 8 082 6 838
Pa3xoau 3a BbHWHKW yCIyru 6 5500 4873
Pa3xoam 3a nepcoHana 7 34 203 32493
Pasxoau 3a amopTu3aL mng 13, 14 2 344 2872
Jpyrv pa3axoau 3a AenHoCTTa 8 504 812
MNeuan6a oT onepaTuBHa AeHoOCT 3 966 4 187
dUHAHCOBYW pasxoau 9 36 105
duHaHCOBY NpUxoan 10 174 265
Neyan6a npeau obnaraHe C AaHbLUK 4 054 4 347
Pasxop 3a AaHbuw 11 (405) (481)
HeTHa neuyan6ba 3a roguHara 3 649 3866
Apyr BceobxBaTeH AOXOA: 12
Meyanbu OT NPEOUEHKa Ha UMOTU, MALLUMHK U CbOPBKEHWSA 5944 -
JlaHbK BbpXY AOXOAUTE, OTHACALL CE& 338 KOMMOHEHTHUTE Ha
ApYrvs BCceobXBaTeH [0XO4 (594) =
Apyr eceobxBaTeH AOXO0[ 33 MOANHATA, HETHO OT
AaHDbK BbpXy goxoaunTe 5350 -
0O6uy0 BceobxBaTeH A0X04 3a roauHara 8999 3866

** peusyMcneH u pekacuduLimpan

OUHAHCOBMAT OT4YeT e ofebpeH 3a M3,ua|?»-@“o;1' CbBeTa Ha AupekTopuTe Ha 21 anpun 2012/
N~ . : .
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OTYET 3A ®UHAHCOBOTO CBHCTOAHUE

3a rogMHaTta, npurousauya Ha 31 gekemBpu 2011

AKTUBH

HeTeKyL{H aKTUBH

MMOTH, MalLMHY U CbOPBXKEHUA
HeMaTepuanHu akTusu

MHBeCTVIUMW B acoumuvpaHy nNpeanpuaTus
(PUHAHCOBKU aKTVBW Ha pasnonoXeHue 1 3a
npofaxba

AKTVUBM MO OTCPOYEHU AAHBLIN

0610 HeTeKyLH aKTUBH

Texkyw aKkTMBH

MaTepuanHu 3anacu

TbproBcku U Apyry B3eMaHus

JlaHbK BbPXY A0X0Aa 33 Bb3CTAHOBABAHE
MapuyHY CpeacTBa U NapU4HN eKBYIBaNeHTH
06110 TeKyLn aKTUBK

Q6o aKTUBH

COBCTBEH KAMUTAN N NACUBU
CobcTBeH Kanutan

OcHoBeH Kanutan

Hepasnpepenena nevanba

Pe3epsu

0610 cO6CTBEH KanuTan

HeTekyuwn nacneun

AbNrocpo4Hn 6aHKOBK 3aEMU

Macueu NO OTCpOYEHK AaHbUMU
(DUHaHCcMpaHua

JbArocpoYHY 3aabMKeHNS KbM NepcoHana
Q6o HeTeKyLIM NAaCUBKH

Tekywy nacneu

THproBCky 3aAbIDKEHNS

TeKylLia HacT OT AbArocpoyHn 6aHKoBM
3aeMn

3aabmkeHue 33 AaHbK BbPXY A0X0/1a
D6wWo TeKylwm nacusmn

06110 NacvBu

Q6o co6CTBEH KAaNMTaa U NAacuBn

** NpEM3UNCIEH ¥ peknacuduuvpaH

BiioneTa 37aTkoBa 3
l'naaé CYETOBOAMUTEN

NMpunoxenne

13
14
15

16
11

17
18
19
20

21

22
11
23
24

25

22
19

MPUAOKEHMETO Ha CTPaHULM OT 5 A0 39 CLCTaBNsABA HepasAesiHa HacT OT GUHAHCOBHA 04

31.12.2011 31.12.2010 1.1.201¢
XU, NE. Xun. nB.** Xun. nB.*¥*
20029 15 Q97 17 354
62 20 25
. . 408
170 170 170
- 211 192
20 261 15 498 18 149
3634 3489 3293
7 813 5 847 5877
88 - 1
9 360 9 368 3 859
20 895 18 704 13 100
41 156 34 202 31 249
8 494 8 494 8494
3718 3 869 1838
18210 11 652 10 977
30422 24 015 21 309
859 1891 2923
372 -
138 140 14z
2 080 2 087 1985
3449 4118 5 050
6 253 4 765 3598
1032 1032 1292
272
7 285 6 069 4 890
10734 10 187 9 940
41 156 34 202 31 249
7
/
ETa Ha avipexTopure Ha 21 anpun 2012 1 f
) é’
2] AN I | D.aHavm Mana3soe
PBFMFTWP“” cpuTep Uanwn: AMTene%
At 04, 75/ 744
{(" -—
i/ /



pe—

g

~JMPUCTAHULLE BAPHA" EAD

OTYET 3A NAPUYHUTE INnoTOUN

3a roguHarta, npukatousalya Ba 31 pexemppu 2011

2011
XUN.JIB.

Mapwnuuu notoum ot ONEPATUBHA peitHocT
TapWuHK NOCTBIMEHNUS OT KIWEHTU 56 925
Mapu4HM MNawaHna Ha AocTasunum ___(16933)
MapuyHK NnawaHua Ha nepcorian (34 116)
[13puury Ha/MYHOCTY, (10/TyHeHN OT oneparnBHa JeHoCT 5876
MonyveHu nuxeu 18
MnaTeHun aaHsUM OT nedanbaTa (771)
MnaTeHu faHbuy (6e3 gaHbUM OT nevanbaTa) (168)
U3nnaTeHn AUBUAEHTV _ (2594)
HeTH® napu4HW NOTOLM OT onepaTUuBHa AeiHoCT 2 361
Mapyu4HN NOTOLM OT MHBECTHUMOHHA AENHOCT
3akynyBaHe Ha UMOTH, MaltnHi U obopyaBaHe (1 437)
NocTernneHus oT npoaaxba Ha obopyaBaHe
flocTbhneHuss OT  AMBMAEHTM  OT  WMHBECTMUMM  HE 64
pasnonoxexue v 3a npoaax6a
MocThNNEHUS OT acoLMnpPaHn ApyXXecTea
MonyyeHv MxBK NO AEMO3UTU __104
HeTHM mapuyHM  1OTOUM, U3NON3BAHU 3a/(oT) (1 269)
MHBECTULMOHHA A eiiHOCT
MapwuHM noTouu oT GUHAHCOBa AeiHOoCT
MpenocraeBeHn AENO3UTU, HETHO 1 565
Mnawaxus No AbaArocpoueH 3em (1 032)
MnaTeHn NMXen No 3aeMm __(e8)
HeThn napuuHn notouu ot/(u3nonssaHu 3a) 465
tnHaHcoBa pAeWdHoOCT LLLIAL
HeTHO 3MeHeHue Ha NapU4YHMTE NOTOLUN AL LI 1 557
NMapuuyHWu CpeAcTBa M MapuiHu  eKBUBAJIEHTH B 7021
HayasoTo Ha nepuopa I
MapuyHM CpPeAcTBa M NapU4YHM E€KBWBAJIEHTH B KPaR 8578

Ha nepuopa (Mpunoxenue 20)

e e
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OUHAHCOBMSAT OTHeT € Oﬂoﬁp{—'.H 33 W3aaBaHe oT CbBETa Ha AMPEeKTOopUTE Ha
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[ S
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['NaBeH cHeToBOAUTEN ;3”514 04 404ty VismenkvTen

MPUSIOXKEHUETO Ha CTPaHULM OT 5 0 39 CbCTaBNABA HEpas/esiHa 4acT ot dbuna

2010

_Xunas._

56 592

_ (15455)

(33 016)
8121

76

(121
(232}

_(a16L

6 683

(347)
16
109

414
12

204

(811)
(1 293)

(83
(2 189)

4698
2323

7021

/'é

/
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OTYET 3A NPOMEHUTE B COBCTBEHWA KANUWUTAN

3a roaMHaTa, nputousaula Ha 31 flexkemspn 2011

Qouoeen  HODTIPRERT | Ipecenmn T | O e
Canpo kbM 1 sHyapu 2010 roauHa 8 494 1 861 7 845 4679 22 879
CYETOBOAHW IPELWKK (23) (1 448) (99) (1 570)
MpeusuncneHo cango 8 494 1838 6 397 4 580 21 309
MpoMeHu B Kanutasna npes 2010
rognHa
PasnpeseneHve Ha nevanbata, B T.4.: - (1 837) 678 2 (1 160)
38 ANBUAEHTYU (1 160) (1 160)
pesepsu (701) -
MpexebpisHe KbM HepasnpeaeneHa nevanta £ 3 (3) -
061, BceobxsaTeH A0X0A4 3@ roanHara 3 866 3 866
Canpo kbM 31 aekemepy 2010 roguHa 8 494 3 869 7 075 4577 24 015
MpomeHu B KanuTana npes 2011
rogvHa
PasripefieneHve Ha nevanbata, B T.4.: - (3869) 1277 - (2 592)
33 ANBHAEHTH (2 594)
Aapyru (1275) 1275
061, BceobxpaTeH AOXOA 3@ rognHata 3 649 - 5350 8 999
MpexBbp/IsHE KbM HepasnpeaeneHa nevanta > 65 2 (69) -
Canpo kbM 31 gekemBpu 2011 roguHa
(Mpunoxenue 21) 8 494 3718 8 352 9 858 30422
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