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Ysegomnenue 3a GMHAHCOBO CbCTOAHME
3a 4eTBBLPTO Tpumecedune 2025 roa.
CbrnacHo 4. 1000 o1 3MNMUK

BapHa pubatuc EAQ

MOACHUTENTHU BENEXKK

1. BaxHu cbbuUTUA
1.1 BaxHu cbburua 3a nepuopga ot 01 anyapu 2025 r. go 31 gekemepu 2025 r.

Cnep B3€TO peleHne Ha eIHONIMYHUA COBCTBEHMK Ha KanuTana Ha [lpyecTsoTo, Ha 28 deepyapu 2025 rogmHa
€ CKNOYEHa CAe/Ka No yYpeanasaHe NPaBo Ha NON3BaHE Ha MHBECTULMOHEH MMOT 3a CPOK OT 17 rogauHu.

Ha 17 mapt 2025 roavHa e B3eTO pelleHune 3a BbTPELIHOMPYNOBO NPECTPYKTYpUpaHe Ypes OTAeNAHEe Ha HOBO
AbliepHo Apyxectso oT ,BapHa pubntuc” EAL u e usroteeH u nybaukyBaH nnaH 3a npeobpasysaHe B
THProBCKW perucTbp Kbm AreHuuA No BNucBaHuaTa. Ha 21 main 2025 roguHa e WM3BbPLEHO BNMCBAHE Ha
OTAeNnAHeTo B THPrOBCKM PErucTbp KbM AreHUMA MO BMUCBAHUATA M CbOTBETHO € (GaKT HOBOTO AbLLEPHO
ApYyHecTso ,PUBbATUC MEHUAKMBHT" EALL

Ha 29 centemspu 2025 roanHa e B3ETO peleHne 33 BTOPO BbTPEWHOrPYNoBO NPeCcTPyKTYpUpaHe ypes BAuBaHe
Ha ,Actepa Nbpea baHcko” ALl B ,ATnac | EAJ] - AbliepHU APYHKECTBO, U € CbCTaBeH W noanucax Jorosop 3a
npeobpasysaHe CbC CbluaTa gaTa. Ha 01 AHyapu 2026 roamMHa BAMBAHETO @ BNUcaHo B ThbProBCKU PErucTbP KbM
AreHUMs NO BNUCBAHMATA, B Pe3yATaT Ha KoeTo ,ATnac |“ npomeHsa nNpasHaTta cn Gopma 1 cTasa AKUMOHEPHO
APYMHecTBo CUMTaHO OT Tasu gaTa.

pe3 oTYETHOTO TPUMECEHYME 1 OT HAYANOTO HA FOAUHATAE He Ca HaCTbMUAM APYrY BaXKHU CbOUTUA, KOUTO BUxa
0Ka3anu BAUAHME BbpXY AEMHOCTTa Ha [Jpy»ecTBOTO UM HEroBOTO GUHAHCOBO ChCTOAHUE.

1.2. BaxHu cbbUTUA C HAaTPYNBaHe Npe3 0TYETHUA NepUoa;:
BCUYKM BaXKHU KOpPNOpaTUBHU CbBUTUA ca 06ABEHU Ha ajpec:
BapHa pubnaTtuc (varna-realties.bg)

1.3 BauAHUWe Ha HacTbNUAWUTE BaXKHM CbOUTUA OT HAYANOTO HA OTYETHATa roAMHA [0 Kpaa Ha CbOTBETHOTO
Tpumeceuue

C nonyvyeHWTe cpencTea OT CKAKOMEHa CAenkKa no yypegasBaHe NpaBo Ha nonsegade, ,ﬂ,p\/}l{ECTBOTO e noracuno
npeacpoYyHo BbaHKoB KpeaguTt, KoeTo Bogu A0 HamaneHue Ha d}HHaHCOBMTE pPa3xoan B AbNrocpo4eH naaH.

B pesyntat ot npeobpasysaHeto Ha ,BapHa pubntuc” EAL Ype3 oTaensHe Ha HOBO ABLIEPHO APYKECTBO,
pasnukata memay akTUBUTE OT efHa CTPaHa M NacuBuTe U COBCTBEHUA KanuTan — OT Apyra, KOUTO ca OTNWUCAHM
OT NaTpuMoOHUYMa My, U KOUTO NPeMUHaBaT B NAaTPMMOHWYMA Ha HOBOYYpeaeHOTO apyMecTtso ,PUBITUC
MEHWAMMDBHTY EALl B pasmep Ha 624 xun. nesa, dopmupart 3a ,BAPHA PUBNTUC” EAQl uHBECTUUMATA B
OblIEPHO NpeanpuaTHe.

Kbm AaTaTa Ha CbCTaBAHE Ha HACTOAWOTO YBeAomneHWe 3a GMHAHCOBO CbCTOAHME BAMBAHETO Ha eaHOo
AbWEPHO APYXecTBO B Apyro sBeve e Gakr. ToBa BBLTPEWHOrpynoBO NPecTPyKTypupaHe HAMAa Aa uma
OTpa)KeHue Bbpxy GUHAHCOBOTO CbCTOAHWE Ha ,BapHa pubnTuc” EAJL, Tbit KaTo LANOTO MMYLLECTBO Ha
BAMBALLOTO Ce APYHECTBO NPEMMUHABa KbM NPUEMALLOTO, a BAMBALLOTO Ce — ce NpekpaTasa b6e3 AMkeuaaums.

Mpe3 oTY4ETHOTO TPUMECEYME M OT HAYaNoTO HA FOAMHATA HE Ca HACTBNUAU APYIY BaXKHU CbBUTUA, KOUTO Buxa
OKa3anu BAWAHUE BbPXY AeMHOCTTa Ha Apy»ecTBOTO UMK HEroBOTO GPUHAHCOBO ChCTOAHME.

2. Pwuckose

®daKkTopu Ha PUHAHCOBUTE PUCKOBE

B xoaa Ha obudaitHaTa cu geitHocT [pyKecTBOTo MoKe Aa 6bae M3N0KEHO Ha pas/IuyHK GUHAHCOBU PUCKOBE.
MasapHUAT PUCK e PUCKDBT, Ye cnpaBeanmBaTa CTOMHOCT uUAW BbaewnTe NapuuHU NOTOUM Ha dUHaHCoBMA
WHCTPYMEHT Le BapupaT nopagu MpomMeHuTe B NasapHuTe ueHuW. Ma3apHUAT PUCK BKAKOYBA BanyTeH PUCK,
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JIUXBEH PUCK M LEHOBW PUCK. KPeaUTHUAT PUCK € PUCKDT, Ye eaHaTta CTpaHa no GUHAHCOBUA UHCTPYMEHT LWe
NPUYUHKU dUHaHCcoBa 3aryba Ha ApyraTa, B C/ly4ai 4e He U3NbAHW OOr0BOPEHOTO 3aab/KeHue. JIUKBUAHUAT

pUCK e pUCKDBT, Ye [pyxecTBoTo 6M MOrno Aa vma 3aTpyAHEHMA MPU NOCPellaHe Ha 3a4b/KEeHUATa CM no
durHaHCOBWUTE NacUBM.

OT cTpaHa Ha PbKOBOACTBOTO Ha [lpy»ecTBOTO GUHAHCOBUTE PUCKOBE TEKYLLO Ce MAEHTUdMUMPAET, M3MepBaT 1
HabnNloAaBaT C NOMOLLTa Ha PasAUYHU KOHTPOMHW MEXaHW3MM, 33 Aa ce ONpeaenaT afeKBaTHW LEHW Ha
YCNYruTe, NpeaocTasaHm OT [1py»ecTBoTo, LieHaTa Ha MPUBNeYEHUTE 3aeMu U [a Ce OLLEHAT aaeKBaTHO dopmuTte

Ha noaabpraHe Ha cBoboAHUTE NMKBUAHM CpeacTBa, 6e3 aa ce AonycKka HeonpasAaHa KOHUEHTPaUMA Ha AadeH
PUCK.

2.1.BanyreH puck

OCHOBHWUTE CAEe/IKM, OCblUecTBABAHM OT [pyKecTBOTO €a AeHOMMHWPaHW B ObArapcku nesa U B €8poO.
BbnArapckuAT nee € NpUMBbP3aH KbM €BPOTO, NOPaAW KOETo [pY>KecTBOTO HE & MU3NOMEHO Ha CbLLECTBEHM
BaNyTHW PUCKOBE NPW OCbLECTBABAHE Ha cAenku B espo. Mo Tasu npuuuHa, [JpyXecTsoTo He M3N0A3Ba
cneunantim GMHaAHCOBU MHCTPYMEHTM 33 Xe4KMPaHEe Ha TO3M PUCK.

2.2.lnxBeH pucK
JNINXBEHMWAT PUCK NPeaCTaBNABA PUCKA OT KoNebaHue B pa3mepa Ha 3aAb/IKeHUATa No 3aemuTe Ha [ipyecTBoTo,

AbAKAWO Ce Ha U3BMEHEHMETO Ha Na3apHUTE NUXBEHW NPOUEHTHU. JpyHecTBOTO U3N0N3Ba 3aemMHKU CpeacTea C
dJHKCM pPaH NMXBEH NPOUEHT, KOETO He Io M3nara Ha CblECTBEH IMXBEH PUCK.

Opy»KecTBOTO WM3BbLPLIBA NOCTOAHEH MOHWTOPWUHI M aHanAW3 Ha OCHOBHUTE CM NIUXBEHWU EKCMNO3MLMK KaTo
pa3paboTBa pasAMYHW  CLEHapuW 33 ONTUMMU3WPaHe Hanpumep peduHaHCMpaHe, NOAHOBABaHE Ha
CblLECTBYBALLM 33aeMW, aNTepHaTUBHO GUHAHCUpPaHe U M3YUCNABA BAWAHWETO Ha NPOMAHATA Ha NUXBEHWA
NPOLEHT B ONpeaeneH guanasoH BbpXy GMHAHCOBUA pe3ynTar.

2.3.KpeputeH puck

KpeoUTHUAT PUCK e PUCKBT egHaTa cTpaHa No GUHAHCOBUA MHCTPYMEHT Aa He ycrnee Aa U3Mb/HW 3a4b/IKeHUeTo
CU U NO TO3M HAYWH Aa NPUYKMHM 3aryba Ha apyrata. PUHAHCOBUTE aKTUBK, KOWTO MNOTEHUMANHO wW3narat
[py»ecTBOTO Ha KpeauTeH PUCK, ca NPeaMMHO B3eMaHWA No Npoaaxbu U NpepocTaBeHU AMXBEHU 3aeMu.
[pyKecTBOTO € U3N0MEHO Ha KPeaAUTEH PUCK, B CIYYail Ye KAMEHTUTE U KpeauTononyvaTenuTe He noracasat
HaBpeMe CBOWUTE 3a4b/IHKEHMUA.

MonuTuKaTa Ha Jpy)KecTBoTo B Ta3u 061acT e HacoyeHa KbM W3BBLPLUBAHE HA NPOAAKOM Ha CTOKU M yCnyru Ha
KAWEHTW C NOAXOAALLA KPeAWTHa penyTauua U U3NON3BaHEeTO Ha afeKBaTHW obe3neyeHnA KaTo cpeacTBa 3a
orpaHu4aBaHe Ha pUCcKa oT GUHaHCOBM 3arybu. KpeAUTHOTO KaYyeCcTBO Ha KAUEHTUTE Ce OLEHABA KaTo ce B3emaT
npeasua GUHAHCOBO CLCTOAHWUE, MUHAN ONUT U Apyrv GaKTopw.

2.4.J/lnkBnaeH pUck

JIUKBUAHUAT PUCK € PUCKBT [lpyKEeCTBOTO A3 HE MOXKe A3 U3NbIHM GUHAHCOBUTE CU 334 b/IEHNA, TOrasa KoraTo
Te craHaT usuckyemu. Noantukata B Tasn 06NacT e HacoYeHa KbM rapaHTMpaHe HanuYyMeTo Ha [0CTaTbyHo
NVKBUAHU CPeACcTBa, C KOWTO Aa 6baaT o6CNYKEHW 3a4b/MKEHMATA, KOraTo CblMTe CTaHaT M3UCKYyemM,
BKNOUMTENHO B WU3BbHPEAHU W HenpeABUAEHW CUTyauuu. PbKOBOACTBOTO HAa [py)KecTsoTo ce cTpemu Aa
HabnwaaBa M CBOEBPEMEHHO Aa NPeAOroBapa NafeuTe Ha TeKYLLMTE C1 334bMKEHUA C LLeN OCUTYPABAHE Ha
NOCTOAHHA NUKBUAHOCT U NOracABaHe Ha 3aA4b/KEHUATa Ha [pyKecTBOTO B AOrOBOPEHUTE C AOCTABYMLMTE U
ApYruTe My KpeauTopu CPOKOBeE.,
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2.5.pyru LleHOBU pHUCKOBE

LieHOBMAT pUCK NpeacTaBAABa BEPOATHOCT OT peanv3upaHe Ha 3arybu B pesyataT OT NPOMEHW B LEHUTE Ha
$uHaHcoBUTE MHCTPYMEHTU. CTOMHOCTTa HA GUHAHCOBUTE UHCTPYMEHTU, AONYCHATH A0 TbProBUA Ha peryaupan
nasap, ce onpeaena oT TbPCEHETO U NpeanaraHeTo, a LueHaTa UM MOXKe Aa HapacTBa M Hamanasa. LeHute
MOraT Aa NpeTbpnAT pe3ku KonebaHuA 1 Aa NagHaT nog WeHaTa, Ha KOATO MHBECTUTOpUTE ca rm npuaobunu.
bopcogata ueHa ce BauAe OT NYBANYHO OMNOBECTEHM KOPNOPaTUBHMU CbOUTUA U GUHAHCOBMW PE3YNTaTH, KOUTO
MOrat Aa ce OKaaTr no-cnabu or oyakBaHuATa Ha nasapa. Bbpxy ueHaTta moraT Aa OKa3BaT BAMAHME
MaKpPOUKOHOMUYECKWU AaHHK, 0BWKUTe TeHAEHLMKX Ha Na3apa, A0X0AHOCTTa Ha anTepHaTUBHUTE UHBECTUUWK U
APYyry cblecTseHn GakTopu, Kacaewm AeMHOCTTa Ha APYHKECTBOTO B YaCTHOCT U H3 UKOHOMMKMTE, KaTo UANo.

3. Caenku cbe CBbP3aHM MMuya

3.1 Cebp3aHu nMua

Cebp3aHuTe NMUA Ha [pyKecTBOTO BKAIOYBAT COBCTBEHUUMUTE, ABLLEPHU WU AaCOUMUPaHU NPEANPUATHUA, APYIU
noa obL KOHTPOA U KNKOYOB YNPABNEHCKU NEePCOHaN.

AKO He e U3PUYHO YNOMEHATO, TPaH3aKUMUTE CbC CBbP3aHU ML He Ca U3BBPLUBAHM NPU CNeunanHu yCNoBUA.

CnuchbK Ha AblepHUTe NpeanpUATUA:
»  DwuHaxbpc EOOQ
» Atnacl EAQ
» Actepa Nbpea baHcko ALl — Ao 31 gekemepu 2025 roavHa.
» PWUbATUC MEHUOMMBHT EAL

3.1.1. Cpenku c efHONUYHMA cobcTBEHMKA HA KanuTana U HEroBM dKUUOHEPK

2025 2024
‘000 ns.. ‘000 ns..
MonyueHn 3aemu
MonyyeHun 3aemu 2942 17 005
MnawaHua No Nony4yeHUu 3aemu (3 041) (17 990)
Pa3xoAau 3a IMXBKU NO NONYYEHU 3aEMU (300) (319)
MnateHu AUXBKU NO NOAYYEHU 3aEMU - (890)
MpepocTaBeHn 3aeMHU U AENO3UTH
MNpepoctaBeHn AeN03UTH - (5 000)
MocTenneHuAa OT NPeaoCcTaBeHn 4eno3nTr - 4 407
Mpuxoaun OT AUXBU NO AOrOBOPU 3a LLECMU U AEeN03UTH 2 3
MocTbnAeHua OT IMXBU NO NPeaoCTaBeHN AENO3UTH - 1
Mpopaxba Ha ycnyru
Opyru ycnyru 1 1
MoKynKK Ha ycayrun
Pa3xoau 3a Bb3HarpamaeHua no ynpasnexue (6) (6)
Pa3xoau 3a agMUHUCTPATUBHU YCAYTH (5) (5)
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3.1.2. Cpenku C 4blUepHU ApYKecTBa

Npepocragenn 3aemum
MNpeaocTaBeHn 3aemu
MnaTteHn npegocTaBeHW 3aemMu

Mpuxoau oT AMXBU NO NPEAOCTABEHN 3aeMU
MocTbnAeHWA OT NUXBW OT NPeAOCTaBEHU 3aemMu

MonyuyeHu 3aemu B pe3ynTar oT BAMBaHe

MnawaHna No NONYYEHN 3aeMHU

MnawaHunA Ha Anxseu Nno nonyyeHU 3aemu

Pasxogm 3a nMXBKU NO nonyyeHu saemu

Mpuxoau oT AMBUAEHTH
MocTenneHuAa oT AUBUOEHTH

Mpopgaxkba Ha ycayru
Bb3HarpamaeHua no ynpasnexHune
MNpuxoan oT Haemu

3.1.3. Cpenku cbe CBBP3aHM LA Nog 06Ly KoOHTpoN

MNpoaaxba Ha ycnyru

PeKknamHu ycnyru, Haem peknamHu CbOpbKeHud
Haem u ekcnnoaTauMoHHK Pa3xoam HeABUKUMU MMOTH
TexXHUUYECKU U 3AMUHUCTPATUBHU YCAYTU

3.1.4. Cpaenxu c KNIOYOB YNPaABAEHCKU NepcoHan

2025
‘000 ns..

(2 193)
5200
231
172

2025
‘000 nB..

111
92
35

2024
‘000 nB..

(2 660)
3036
258

(61)
(15)
(1)

676
1575

2024
‘000 ns.

82
101

Kno4oeuAaT ynpaBaeHCKKU NepCoHan Ha APYHeCcTBOTO BKAKOYBA YNeHOBETE Ha CbBeTa Ha AUpPeKTopuUTe.

KpaTKOCPOUYHU Bb3HarpaaeHua

2025
‘000 ns..

(18)

2024
‘000 ns..

(18)

4. Undopmauna 3a HOBOBB3HUKHANU CHLLECTBEHW B3EMaHUA M/MNW 33Ab/IKEHUA 33 CLOTBETHMA OTYETEH

nepuos

MNpes3 oTY4ETHOTO TPUMECEYMNE He Ca Bb3HMKHANN CbLUECTBEHW B3EMaHWUA Ha HOpyxecTeoTO.
MNpe3 oT4ETHOTO TpUMECEeUYUEe He Ca Bb3HUKHAAN CbLECTBEHU 334b/MKEeHUA Ha [pyKecTBOTOo.

w



YeegomneHue 3a GUHAHCOBO CbCTOAHUE
3a 4eTBbPTO Tpumecedue 2025 roa.
cbrnacHo yn. 1000 ot 3MNUK

BapHa pubntuc EAL]

5. ®uHaHCOBM NOKasatenun

duHaHCcOBM NOKa3aTenu, Xun. ne.
duHaHCOB pe3yAaTar 3a Nnepuoaa, cneq faHbuM

®PUHAHCOBU NOKa3aTenu, Xun. fB.
06u10 akTUBHK

Obuwo nacusm

Terywm aKkTHBU

TekyLlwKn nacmeu

CobcreeH KanuTtan

®UHAHCOBU CHOTHOLLEHUA
CobcTeeH KanuTan/AKTUBU
O6uta NMKBUAHOCT

31,12.2025 31.12.2024

32

234

31.12.2025 31.12.2024

28719
22541
1874
2831
6178

21,51%
127,41%

Bb3BpbliaemocT Ha cobetBeHUAT kanutan (ROE),

cnep AaHbLu

Hara: 27 anyapw 2026 .

0,52%

CobcTasuren:

34 409
28213
4 090
4691
6 196

18,01%
121,96%

3,78%

M3nbAHUTENEH AUPEKTOP: .......

M3meHeHue
XWA. nB.
(202)

Xwun. nB.
(5 690)
(5 672)
(2 216)
(1 860)
(18)




