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1. ba3a 3a u3rorBsine Ha puHAHCOBHSA OTYET

(a) ITpaBen cTaTyT

MAPBBJI APTC Al e BmucaHo B ATreHIUS IO
prucBanmsta Ha 23.11.2009 1., ¢ BVYJICTAT
200934460. CenanuiieTo ¥ aApechT HA YIIPABICHUE HA
npyxkectBoto € rp.Codus, Oym. lxeiimc baydep No
103, er. 1.

MAPBEDBJI APTC AJl e c yupeaurtenaeH Kamurtail OT
100 000 nema pazmpenener B 100 000 oOukHOBEHH
MMOMMEHHU aKIWU C TMpaBO Ha Tjlac M ¢ HOMHHAN 1
/enuH/ 11eB Beska emHa. J[pyKecTBOTO ce yIpaBisBa U
npencranisiBa oT Koncrantnnoc Muxenakuc.

Map6sn Aptrc AJl (JIpyxecTBOTO) € akKIMOHEPHO
npyxectBo ¢ 100% dactHa COOCTBEHOCT, C
eHOCTEIICHHA CUCTeMa Ha ynpaBieHue u nuMa ChbBeT
Ha JupeKTopuTe B chcTaB: KoHcTanTHHOC Muxemakuc
— WsobanuteneH aupektop, Mapuo Muxenakuc u
WNnuac Kapasomnuac.

[IpenMeThT Ha JEWHOCT Ha JPYKECTBOTO, CHITACHO
perucrpanusta My B TBPTOBCKHS PETHUCTBD €
Mpoy4BaHe, MIPOU3BOICTBO, TUCTPUOYITHS,
WHBECTHUIIMOHHA JIEHHOCT, MPUAOOUBAHE, YIIPABICHUC U
pasmopexnaHe ¢ HEABIDKMUMH WMOTH W BEUTHH TpaBa
BBPXY TSX, OT/IaBaHE MO/ HaeM Ha HEJBIKUMH UMOTH,
CTpOWTENHA JEHHOCT, KakTO M BCSKakBa Jpyra
NEHHOCT, He3a0paHeHa OT 3aKOHa.

(0) ITpuaokuMHU cTAaHAAPTH

To3u ¢uHAHCOB OTUET € U3rOTBEH B CHOTBETCTBUE C
MexayHapoJHUTE CTaHIApTH 32 (UHAHCOBO OTYUTAHE
MCDO), mpuetn ot CwBeTa 3a MEXIYHAPOIHU
cuetoBoxHU cTaHmapt (CMCC). Te ce cbCTosT OT:

- MexnyHapoiHUTEe CTaHIapTd 3a (UHAHCOBO
OTYHUTAHE;

- MexIyHapOTHUTE CYCTOBOJIHU CTAHJAPTH; H

- Pazschenusita mnpenocraBeHn oT Komwurera 3a
paszdcHeHuss Ha MeXIyHapOOHUTE CTaHAAPTH 3a
¢unancoBo otuutane (KPMC®O) wiu Ousmus
ITocrosanen komurert 3a pazsacHeHus (I1IKP).

3a Tekymara (UHAHCOBa TOAMHA JAPYKECTBOTO €
MIPUENI0 BCUUKHM HOBU W/WIM PEBU3HpPAHM CTaHIApTH U
TBJIKyBaHUsA, U3faneHu or CbBera o MexayHapoIHU
cuetoBoguu ctannaptu (CMCC) u pecn. ot Komurera
3a pazsacHenns Ha MC®O, xouTo ca OMIM yMeCTHH 3a
HeroBata JeiHocT. OT BB3NpPUEMAHETO Ha Te3U
CTaHJApTH W/WIM TbHJIKYBaHUs, B CWIa 3a TOAMIIHU
nepuoau, 3amouyBamu Ha 1 gHyapu 2009 r., He ca
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1. Financial Statements’ preparation basis

(a) Legal status

MARBLE ARTS AD is a joint stock company with
headquarter and address of administration: Sofia, 103
James Bourchier blvd., floor 1, registered in the
Commercial Register of the Registry Agency with
UIC 200934460 on 23.11.2009.

MARBLE ARTS AD has initial capital of 100 000
divided into 100 000 ordinary registered shares with
voting out loud and with nominal 1 /one/ each. The
company is managed and represented by
Konstantinos Michelakis.

MARBLE ARTS AD (the Company) is a joint
venture with a 100% privately owned, one-tier
management and Board of Directors is composed of:
Konstantinos Michelakis — Executive Director,
Mario Michelakis and Ilias Karavolias.

The subject of activity, according to the adopted
constitution of the company is: exploration,
production, distribution, business investment,
acquisition, management and disposition of real
estate and real rights over them, letting of property,
construction activity, and any other activity not
forbidden by law, where to carry out an activity
required permission, making the company take it
upon receipt of the permit or license, unless the law
allows the commission before.

(b) Applicable standards

These financial statements are prepared in
accordance with International Financial Reporting
Standards (IFRS) adopted by the International
Accounting Standards Board (IASB). They consist
of:

- International financial reporting standards;

- International Accounting Standards, and

- The explanations provided by the Interpretations
Committee of International Financial Reporting
Standards (IFRIC) or the former Standing
Interpretations Committee (SIC).

For the current financial year the Company has
adopted all new and / or revised standards and
interpretations  issued by the International
Accounting  Standards Board (IASB) and
respectively. Interpretations Committee of the IFRS
that were relevant to its activities. The adoption of
these standards and / or interpretations effective for
annual periods beginning on January 1, 2009, there
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HAaCThIIWJIM TPOMCHU B CUHCTOBOAHATA IIOJUTHKA Ha
APYXKECTBOTO, OCBCH BEB BBBCIKIAHCTO HA HOBUSA OTYET
3a BCeOOXBaTHUS J0XO0J Ha MIACTOTO Ha OT4YCTa 3a
JOXOOHUTCE.

IIpomenu B MC®O npe3 2008 r.

MCC 1 (mpomenen) IIpencraBsne Ha QuHAHCOBHUTE
otuetd (B cuia 3a roaumuu nepuoau ot 01.01.2009
r.). To3m craHmapT BBBEXTa OTYET 3a BCCOOXBATHUS
JOXOJl, KaTo TIOCTaBsl aKIEHT Ha pa3felicHHeTo Ha
MMPOMEHUTE B COOCTBEHMS KamuTal B pe3yiaTar Ha
OTIepalliH ChC COOCTBEHUITUTE (KAITUTAJIOBH OTICPAITHH)
OT Te3W, KOMUTO HE ca pe3yiaTaT OT OIEpalHud ChC
coOcTBeHunmTe. OOMUAT BCEOOXBATHHS JOXOA MOXKE
na OblIe TmpeACTaBeH WM B €AWH OT4YeT Ha
BceoOxBaTHHUS  Joxoi (oOxBaljakk OTYeTa 3a
JOXOJINTe W BCUYKH €(eKTH B COOCTBEHHS KaluTall,
KOUTO HE ca pe3yarar oOT ONepalud  ChC
COOCTBEHHWIINTE), WM B [Ba OTYETa — OTYET 3a
JOXOJIUTE M OTJIENICH OTYET 32 BCEOOXBATHHUS JOXO/I.
JIOITBJTHATEITHO, HAUMECHOBAHHUETO HA CYECTOBOJHUS
0alaHC € TPOMEHEHO Ha OTYeT 3a (PUHAHCOBOTO
ChCTOSTHME (KaTo MoraT Ja OBJaT M3MOJI3BaHU W
QITEPHATHUBHO), a (JOPMATHT HA OTYETA 33 IPOMCHUTE B
COOCTBEHHS KalUTaJl € MPOMEHEH B IMO-KOHJACH3HpaH
BHU]I.

PBKOBOICTBOTO HA PYKECTBOTO € U30paIIO J1a H3TOTBS
€IMHEH OTYET 32 BCEOOXBATHHS TOXOI.

[Mopo6pennst B MCDO (mait 2008 r.) — mogobpeHus B
MCC 1, 8, 10, 16, 19, 20, 23, 27 (c u3KIIOYCHUC HA
cBpp3annTe ¢ mnpomenute B MCDO 3), 28 (c
M3KJIIOUEHHE Ha CBBbp3aHuTe ¢ mpoMeHute B MCPO 3 n
croTBeTHUTE mnpomenu B MCC 27), 29, 3l(c
M3KJII0YEHUE Ha cBbp3anuTe ¢ mpomernte B MCDO 3 u
croTtBeTHUTE TTpoMern B MCC 27),34, 36, 38, 39, 40 u
41; MCC 7 BbB BpBb3ka ¢ MCC 16; MCDO 7 u MCC
32 BB Bph3ka ¢ MCC 28 u 31 (B cwia 3a TOTUIITHH
nepuoau ot 01.01.2009 r.). Te3u momoOpeHUsT BHACAT
YaCTHYHM TPOMEHH B CHOTBETHUTE CTaHIAPTH,
OCHOBHO ¢ IeJd Ja TNpeMaxHaT ChIIECTBYBaIla
HEMOCJIeI0BaTeTHOCT B MpaBHUiiaTa M W3WCKBAHUSITA Ha
OTIIETHUTE CTaHIApTH, KAaKTO W Ja Cce BHece Io-
MpeIU3Ha TEPMUHOJIOTHS Ha TIOHITHATA;

IIpomMeHeHH cTaHIApPTH M pa3siCHEHUs, KOMTO He ca
MPUJIOKUMH 32 IPYKECTBOTO, MPEeIBH/ HACTOSIATA
MY JeiHOCT

IIpomenu B MC®O npe3 2008 r.

MCC 23, Pa3zxoau mo 3aemu (M3MeHeH) (B cuia 3a
OTUYETHH TICPUOJIU, 3allOYBally Ha WK ciex 1 sHyapu
2009 1.)

MCC 32 (mpomeneH) OWHAHCOBH WHCTPYMCHTH:
IIpencrassne 1 MCC 1 (npomenen) IlpencrassHe Ha
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were no changes in accounting policies of the
company, except in the introduction of the new
statement of comprehensive income at the income
statement.

Changes in IFRS in 2008

IAS 1 (revised) Presentation of Financial Statements
(effective for annual periods from 01.01.2009). This
standard introduces a statement of comprehensive
income by focusing on the separation of changes in
equity resulting from transactions with owners
(capital transactions) than those not resulting from
transactions with owners. Total comprehensive
income can be represented either a single statement
of comprehensive income (comprising income
statement, and all effects in equity not resulting from
transactions with owners), or in two statements -
income statement and a separate statement of
comprehensive income . Additionally, the name of
the balance sheet was changed to the statement of
financial position (as can be used alternatively), and
format of the statement of changes in equity is
changed in a more condensed form.

The Company's management has chosen to prepare a
single statement of comprehensive income.

Improvements to IFRSs (May 2008) - Improvements
to IAS 1, 8, 10, 16, 19, 20, 23, 27 (excluding those
related to changes in IFRS 3), 28 (excluding those
related to changes in IFRS 3 and corresponding
changes in IAS 27), 29, 31 (excluding those related
to changes in IFRS 3 and the changes in IAS 27), 34,
36, 38, 39, 40 and 41, IFRS 7 in conjunction with
IAS 16; IFRS 7 and IAS 32 in conjunction with IAS
28 and 31 (effective for annual periods from
01.01.2009). These improvements introduce partial
changes in the relevant standards, principally in
order to remove existing inconsistencies in the rules
and requirements of individual standards, and to
introduce more precise terminology;

Changed standards and interpretations which are
not applicable to the company to its current
activity

Changes in IFRS in 2008

IAS 23 Borrowing Costs (as amended) (effective for
accounting periods beginning on or after January 1,
2009)

IAS 32 (revised) Financial Instruments: Presentation
and TAS 1 (revised) "Presentation of Financial
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()MHAHCOBHUTE OTYETH — OTHOCHO YIIPAXKHSICMUTE
(hMHAHCOBU WHCTPYMEHTH (C IYT OIIMS) U 3aAbIKCHIS
BB3HUKHAIW TIpY JIMKBUAAINSA (B CHja 3a TOIUITHU
nepuoau ot 01.01.2009 r.)

[Tpomenn sa MC®PO 2, ITnamanus Ha 6azara Ha aKITHN
(B cuna 3a OTYCTHH TICPUOJIU, 3ATI0YBAINY HA WIH CIIE]
1 stryapu 2009 1.)

MC®O 7 (mpomeHeH) DUHAHCOBH WHCTPYMEHTH:
OmnoBectsiBanusi (B CWia 3a TOOUIIHMA TIEPUOTU OT
01.01.2009 r.);

MC®O 8 OmnepatuBHH CErMEHTH (B CHJIa 33 OTYCTHHU
TIepHOIH, 3arovBamy Ha win cier 1 sayapu 2009 r.);
KPMC®O 12, Konuecuonnu  goroBopu  3a
MPEIOCTaBSIHE HA YCIIYTHU (B CHJIA 32 OTYCTHU NIEPUOJIH,
3arouBanty Ha win cien 1 sayapu 2008);

KPMC®O 13, Ilporpamu 3a JOSITHA KIWEHTH (B cHja
32 OTYETHHU MEPHOJH, 3aIOYBAIY HAa WX clex 1 romu
2008 1.);

KPMC®O 14, MCC 19 — OrpanndeHusTa BBPXY aKTHB
¢ neduHUpaH J0XOJ, MUHUMAIIHUTE H3WCKBaHUS 3a
(hMHAHCHpaHE ¥ B3aUMOJICHCTBUSITa MEXKIY TAX (B CHIa
3a OTYETHH NEepUONHW, 3aroyBalid Ha Wi cien 1
siHyapu 2008 1.);

Mpomenn B MCPO mnpe3 2009 r.

MC®O 3 (u3meHeH), busznec KoMOMHALMU |
MpoW3THUYAINTE W3MeHeHms ©wa MCC 27 -
Konconmunupanu u MHIUBUAYAIHN (DMHAHCOBU OTYETH
(n mBata B CWiIa 32 CUETOBOJHH TMEPHUOMH, 3aIIOYBAIIU
Ha uiu caex 1 romm 2009 1.);

MCC 39 (mpomenen) ®uHaHCOBHM HWHCTPYMEHTH:
[MpusHaBane u orneHsBaHe (B CWJIa 3a TOJUIIHU
mepuonu ot 01.07.2009 r. - mpmer or EK 3a or
01.11.2009 r.) — OTHOCHO XEKUPAHU TO3ULUU
OTTOBAPSAIIN HA YCIIOBHSTA;

PMC®O 9 (mpomenen) IloBTopHa oIlleHKa Ha
BHenpenute pAepuBatBd W MCC 39 (mpomeHeH)
dunancoBu UHCTpyMeHTH: Ilpu3HaBaHe W OICHSIBaHE
(B cuna 3a rogumran nepuoau ot 30.06.2009 r. - mpuet
ot EK 3a 2009 r.);

KPMC®O 15 Cnopa3symenue 3a H3TpaxkgaHe Ha
HEJBI)KUMH UMOTH (B CHJIa 332 TOIUIIHU TEPUOTU OT
01.01.2009 r. - mpueto ot EK 3a 2010 r.);

KPMC®O 16 XemkupaHe Ha HETHaTa WHBECTHIIHS B
YqyXJIeCTpaHHA JCWHOCT(B CHiia 3a TOIUIIHUA TIEPUOIU
ot 01.10.2008 1. - mpueto ot EK 3a ot 01.07. 2009 1.);
KPMC®O 17 PasmnpenensHe Ha HEMapUIHN aKTHBHU
KbM COOCTBEHUIIUTE (B CHJIa 3a TOJUIIHU MEPUOAH OT
01.07.2009 r. - npueto ot EK 3a ot 01.07.2009 r.);
KPMC®O 18 Tpanchep Ha akTHBH OT KIUEHTH (B
cuna 3a rogumHK nepuogu ot 01.07.2009 r. - npueto
ot EK 3a o1 01.11.2009 1.);

IIpomenu B MC®O npe3 2010 r.

MCC  32(mpoMeHeH) @PUHAHCOBH HHCTPYMEHTH:
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Statements - on puttable financial instruments (put
option) and liabilities arising on Liquidation
(effective for annual periods from 01.01.2009)

Changes in IFRS 2 based Payments shares (effective
for accounting periods beginning on or after January
1, 2009)

IFRS 7 (revised) Financial Instruments: Disclosures
(effective for annual periods from 01.01.2009);

IFRS 8 Operating Segments (effective for accounting
periods beginning on or after January 1, 2009);
IFRIC 12, Concession contracts to provide services
(effective for accounting periods beginning on or
after January 1, 2008);

IFRIC 13 Customer Loyalty Programmes (effective
for accounting periods beginning on or after July 1,
2008);

IFRIC 14 IAS 19 - Restrictions on Defined Benefit
Asset, minimum funding requirements and their
interactions (effective for accounting periods
beginning on or after January 1, 2008);

Changes in IFRS in 2009

IFRS 3 (as amended), Business Combinations and
consequential amendments to IAS 27 - Consolidated
and separate financial statements (both effective for
accounting periods beginning on or after July 1,
2009);

IAS 39 (revised) Financial Instruments: Recognition
and Measurement (effective for annual periods from
01.07.2009 - adopted by the EC on 01.11.2009) - on
hedged items eligible;

IFRIC 9 (changed) Reassessment of embedded
derivatives and IAS 39 (revised) Financial
Instruments: ~ Recognition and  Measurement
(effective for annual periods 30.06.2009 - adopted by
the EC in 2009);

IFRIC 15 Agreements for Construction of real estate
(effective for annual periods 01.01.2009 - adopted by
the EC in 2010);

IFRIC 16 Hedges of net investments in foreign
operations (effective for annual periods 01.10.2008 -
adopted by the EC on from 01.07. 2009);

IFRIC 17 Distribution of non-cash assets to owners
(effective for annual periods 01.07.2009 - adopted by
the EC on from 01.07.2009);

IFRIC 18 Transfer of assets from customers
(effective for annual periods 01.07.2009 - adopted by
the EC on 01.11.2009);

Changes in IFRS in 2010
IAS 32 (revised) Financial Instruments: Presentation
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[IpeacraBsne (B cuima 3a TOAMIIHA NEPUOIU OT
01.02.2010 1. — mpuero ot EK 3a ot 01.02.2010 1.) —
OTHOCHO KJIacH(pHUKAIHsI Ha EMUTHPAHH TIPaBa;

MCC 24 (mpomeneH) CBbp3aHu Juna (B cujia 3a
ronuuHy nenoau cot 01.01.2011 r. - mpuetu ot EC Ha
20 rommm 2010 1.).

Ipomenn B MCPO mnpe3 2011 1.

CrnenHure N3MEHEHUS Ha ChLIECTBYBAIIUTE CTaHAAPTH,
n3ganesy or CbBera IO MEXIYHApOJHH CUETOBOAHU
ctagmapty u npuetn ot EC, ca Bne3nun B cuia 3a
OTYETHHM NEpUOIM 3aloyBallld Ha WK ciel 1 sHyapu
2011:

N3menenns va MCC 24 OmnoBecTsiBaHE Ha CBBP3aHHU
muna - OmpocTsaBaHe Ha  M3HCKBaHMATA 32
OIIOBECTSIBAHE HA CBBP3aHU C IIPABUTEIICTBOTO JIMLA U
U3ACHJABAHC HAa ONPEAEICHUETO 3a CBbP3aHU JIUIIA,
npuetu ot EC Ha 19 romm 2010 rommHa (B cuia 3a
TOJIMILIHYU NIEPUOM, 3aIl0UBalllK HAa WK cick 1 sHyapu
2011 roguna),

N3menenus B MCC 32 @DuHaHCOBHM HHCTPYMEHTH:
npenacrtassiHe - OTuuTaHe Ha Inpasa, npuetd oT EC Ha
23 mexemBpu 2009r. (B cmia 3a TOAWIIHU TIEPUOIH,
3anouBaiy Ha unu cien 1 ¢pespyapu 2010 roguna),
N3menenus va MC®O 1 Ilpunarane 3a nbpBU BT Ha
MEKIyHAPOIHNUTE CTaHAAPTH 32 (UHAHCOBO OTYHUTAHE -
OTPaHWYEHO OCBOOOXKIaBaHE CBHIVIACHO CPAaBHHUTEIICH
MC®O 7, onoBecTsiBaHUS Ha JIMIIATa, KOUTO MpUJIarar
3a mepBu T MC®O, npuetn ot EC na 30 rorm 2010
roauHa (B cwia 3a TOAMIIHM NEPUOIM, 3all0YBaIld Ha
wim cnen 1 ronu 2010 roguna),

Nzmenenns va MCC 19 u KPMC®O 14 - Jlumur Ha

aKTUBU ¢  Je(UHUPAHUd  JOXOAHM, MHHHMAJIHH
W3UCKBAHUS 3a (mHaHCHpaHe u TSIXHOTO
B3amMoneicTBUsS -  [IpeaBapuTenHu — IIIalmaHus

ChIVIACHO HM3UCKBaHUS 3a MHHHMMAJIHO (PUHAHCHUpAHE,
mpuet or EC Ha !9 romum 2010 rommua (B cuia 3a
TOIMIITHY TICPUONH, 3al0YBAIN HA WK cief | sHyapu
2011 roguna),

M3MmeHeHnss Ha pa3nWyHA CTAHAAPTH W THIKYBaHUS
»llogobperns Ha MC®O 2010", mpousthyamu OT
TONWIIHKS TPOSKT 3a momobpenus Ha MCODO,
myonukyBaH ma 6 mait 2010 romuaa (MC®O 1, MCDO
3, MC®O 7, MCC 1, MCC 27. MCC 34. KPMC®O
13), OCHOBHO C Il  OTCTpaHABaHE  Ha
HECHOTBETCTBUATA W M3SICHSABAaHE Ha (POPMYITHpPOBKATA,
mpuett or EC wHa 18 deBpyapu 2011 romuna
(M3MCHEHHUs, KOWTO II¢ C€ MPHJIAraT 3a TOAWIIHU
nepuoay, 3anouBamy Ha uinu cien 1 ronu 2010 roguna
w1 sayapu 2011 roguHa B 3aBHCHMOCT OT CTaHAApTa
/ TBIIKYBAHETO).

KPMC®O 19 - [loracsiBane Ha ()UHAHCOBH MACHUBU C
HHCTPYMEHTH Ha cOOCTBEHHUs KamuTal, npuetu oT EC
Ha 23 ronmu 2010 roguHa (B cujia 3a TOAWIITHU TIEPUOIH,
3aroyBay Ha uiau ciex 1 roau 2010 roguna).
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(effective for annual periods 01.02.2010 - adopted by
the EC on 01.02.2010) - issued on the classification
of rights;

IAS 24 (revised) Affiliates (effective for annual
peiodi SOT on 01/01/2011 - adopted by the EU on
July 20, 2010).

Changes in IFRS in 2011

The following changes in the existing standards,
issued by the Council on International Accounting
standards and accepted by the European Union, are
effective for the accounting periods, beginning on /
after 01.01.2011:

Changes in IAS 24: Announcement of related
persons — Simplifying the requirements for
announcing persons, related to the government and
clarifying the term of ‘ related persons’ — which were
accepted by EE on 19.07.2010 (effective for annual
periods, beginning on/ after 01.01.2011),

Changes in IAS 32: Financial instruments:
presenting rights- accepted on 23.12.2009 by EE,
(effective for annual periods, beginning on/ after
01.02.2010),

Changes in IFRS 1: For the first time applying the
international financial reporting standards of limited
release, under comparative IFRS 7- announcement of
persons who apply the IFRS for the first time,
adopted by EE on 30.06.2010 (effective for annual
periods, beginning on/ after 01.07.2010),

Changes in IAS 19 and IFRIC 14 — limiting assets of
defined income, minimal requirements for financing
and their interaction- advanced payments according
to the minimal requirements for financing- adopted
by EE on 19.07.2010 (effective for annual periods,
beginning on/ after 01.01.2011),

Changes in different standards and interpretations of
Improvements of IFRS 2010’ which arise from the
annual improvements bill of IFRS, published on
06.05.2010 (IFRS 1, IFRS 3, IFRS 7, IAS 1, IAS
27, IAS 34, IFRIC 13), basically on the purpose of
removing discrepancies, clarifying the term, adopted
by EE on 18.02.2011 ( changes which will be applied
for annual periods, beginning on / after 01.07.2010
or 01.01.2011, depending on the standard / the
interpretation).

Enacting these changes of the existing standards has
not led to changes in the accounting policy of the
company.
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[IpuemaneTo Ha T€3W M3MEHEHMS Ha ChIECTBYBALUTE
CTaHIAPTHU HE € JIOBEJO 10 NMPOMEHH B CYETOBOJHATA
MoJuTHKA Ha Jlpy»,ecTBOTO.

(B) Ba3a 3a U3rorBsine

Hacrosammsar (¢wuHAaHCOB OT4ET € W3rOTBEH B
CHOTBETCTBHE C MMPUHIUIIA HA UCTOPUYECKA IICHA.
OUHAHCOBUAT OTYET € CaMOCTOSITENEeH OTYeT Ha
npennpusituero. OUHAHCOBUAT OTYET € HM3TOTBEH B
HallMOHAJTHaTa BalyTa Ha PemyOnmka bearapus -
Opnarapckn  neB. Ot 1  sHyapu 1999 rogmna
OBJITApCKUAT JIEB € ¢ (QUKCHpaH KypC KBM EBPOTO:
1.95583 meBa 3a 1 eBpo. TouyHocTtra Ha cymuTe
NpeACcTaBeHH BHB (MHAHCOBUS OTYET € XWISAU
OBJrapcKku Jesa.

2. OCHOBHM eJI€MEHTH HAa CYETOBOJIHATA MOJUTHKA
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(c) Preparation basis

The Financial Statements are prepared in thousands
of BGN. As a basis of preparation historical cost is
used. The Financial Statements are separate
statements of the Company. The Financial
Statements are prepared in the national currency of
the Republic of Bulgaria - Bulgarian Lev. From 01
January 1999 Bulgarian lev is pegged to the euro
rate: BGN 1.95583 for € 1. The accuracy of the
amounts in the Financial Statements is presented
thousands of BGN.

2. Main points in the accounting policy

(a) Onepauuu ¢ yy:KIecTpaHHA BATyTa

Crenkure, OCBHIIECTBIBAHN B UYXKJICCTPaHHA BadyTa ca
MIPEU3YUCISIBAHA B JIeBa IO BAaJIyTHUS Kypc Ha
IeHTpaaHaTa 0aHka B JCHA Ha cienkara. [lapuyaute
AKTUBU M TIaCUBH, JICHOMUHUPAHU B UYyXJECTpaHHA
BallyTa KbM JaTaTa Ha OajaHca ca MPEU3UHCICHH B
JISBA TI0 3aKIIIOYUTEITHYS BaJTyTEeH KypC HA IIEHTpaTHATa
O0anka kbM 31.12.2012 rommna. [Ipow3tmuammre OT
TOBa KYpPCOBH pa3lIMKM ca MpPHU3HATH B OTYETa 3a
JIOXOUTE.

(06) UmoTH, MalIUHM, CHOPBKEHUS U 000PYABaHe
Kato wMOTH, MamMHA W CHOPHKECHHS CE€ OTYHUTAT
aKTHBH KOUTO OTroBapsT Ha kpurepuute Ha MCC 16 u
MMaT CTOMHOCT NpU NPUAOOMBAHETO paBHA WU TIO-
Bucoka ot 700 neBa. AKTUBUTE, KOUTO UMAT CTOMHOCT
MIO-HUCKa OT IIOCOYCHATAa CE OTYUTAT KATO TEKYITH
pa3xoau 3a Iepuosia Ha MPUA00MBaHE B CHOTBETCTBHC
c omoOpeHaTa CYETOBOJHA TNOJUTHKA. BCEKkH HUMOT,
MaliiHa WJIA CHhOPHKEHHE CE€ OICHABA  IIPHU
NpuAOOMBaHETO My IO IleHA Ha MPUIOOMBaHE
ompejereHa B ChOTBETCTBHE ¢ n3uckBaHusaTa HAa MCC
16.

JlpyXecTBOTO € TIpHeNo Ja OT4YUTa HMMOTHTE,
MallMHATE, CHOPBHKCHUATA U  OODOPYJABAaHETO B
cpotBercTBUe ¢ MCC 16 1o nieHa Ha nmpugoOuBaHe 63
BCHUYKHM HATPyHaHH aMOPTHU3AIMOHHU OTUYHUCICHHUS U
HaTpyIiaHa 3aryoa oT o0e3IeHKa.

[TocnenBamu pa3xoau CBBP3aHU C OTACIECH HMOT,
MaIlliHa, CHhOPBKEHHWE M 00OpyIBaHE CE OTYMTAT B
yYBEIWYCHHE Ha OajaHcoBaTa CTOMHOCT Ha AaKTHBA,
KOraTo € BEPOATHO MPEANPUATHETO JAa mpumodue
WKOHOMUYECKH W3TOJIM HaJ IIbPBOHAYAIHO OIICHCHATa
CTaHIapTHAa e(QEKTUBHOCT. BBB BCHUKHM OCTaHAJIM
Cllydad TIOCIEABAIIUTE pa3XoAW C€ OTYUTAT KaTo
TEKYIIH 32 EPHO/IA.

JbarorpaliHuTe mMaTepuadIHU aKTUBU CE aMOPTHU3MpAT
T10 JIMHCWHUS METOJ 3a TIepUoa Ha OYaKBaHUS ITOJIC3EH
KUBOT, ONpEJIeliecH KbM MOMEHTA Ha NpUI00UBaHE Ha

(a) Operations with foreign currency
Transactions conducted in foreign currency
evaluated into BGN according the exchange rate the
central bank in the day of transaction. Monetary
assets and liabilities denominated in foreign
currencies on the Balance sheet date are revalued in
BGN according closing exchange rate of the central
bank as of 31.12.2012. Differences, resulting from
this exchange, are recognized in the Income
Statement.

(b) Properties, machines and equipment

As property, machines and equipment are reported
assets which meet the criteria of IAS 16 and have
acquisition value equal or higher than 700 BGN. In
accordance with approved accounting policy assets
which are lower than stated above are reported as
current expenses for the period of acquisition. When
property, machines and equipment is acquired it is
valued at its acquisition cost determined in
accordance with the requirements of IAS 16.

The Company has adopted to recognize property,
machines and equipment at cost without any
accumulated depreciation and accumulated devalue
losses in accordance with IAS 16.

Subsequent expenses related to certain property,
machine, facility and equipment are reported as
increase in the net book value of assets when there is
probability the Company to gain economic benefits
above the originally estimated standard performance.
In all other cases, the subsequent expenses are
reported for the current period.

Tangible fixed assets are depreciated on a straight-
line method during the expected useful life
determined at the time of acquiring the asset.
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aKTHBa.

“Marble Arts” AD
Accounting policy and notes
31.12.2012

CpenHusAT mone3eH KUBOT B roawHU 3a ocHoBHUTE | The average useful life in years for the main groups
TpyNH JBITOTPaiHM MaTepHalHW akTUBH, € KakTo | of tangible fixed assets is as follows:

cienBa:

I'pyna Group years/ ronMHu
Crpazu ¥ CbOpBKEHUS Buildings and equipment 25
MaruHu Machinery 33
TpaHCIOPTHU CcpesicTBa Vehicles 4
CTonaHCcK1 HHBEHTap Fixtures and fiitings 6,7
Kommiorspu u mepudepnu | Computers and

YCTpOHCTBA communication devices 2

3eMuTe ¥ Pa3XOAUTE 32 MPUAOOUBAHE HA ABITOTPalHU
akTUBM HE ce  aMmoptu3upar. U3monspaHute
aMOPTHU3AIOHHU HOPMH, C€ OCHOBABaT Ha U3UHCIICHUS
T0JIe3€H YKUBOT.

Kosm 31.12.2012 r. MAPBBJI APTC AJl Hama umoTy,
MaIIIFHA, CbOPBKEHHSI U 000PYyIBaHE.

B) HemaTepuannu akTuBu

Karo HemarepuanHWTE aKTUBH CE€ OTYUTAT AKTHBH,
KOUTO OTTOBApSAT Ha ONPECICHUETO 32 HeMaTepHualicH
aKTHB M OTrOBapsT HA KPUTCPUHUTE 3a OTUYMTAHE Ha
HeMaTepuaHu akTUBH dhopmysmpann B MCC 38.

[Mpu mpuaOOMBaHETO UM HEMaTepUAHHUTE AKTHBH CE
OTYHUTAT MO CEOECTOMHOCT.

HemarepuanHuTe  akTUBH  Cce  OTYMTAT  CJE[
NMpuaoOHMBaHETO 1O ce0ecTOMHOCT HaMmaleHa C
HaTpymaHaTa aMOpPTH3alUsA W HATPYMaHH 3ary0u oOT
o0e3IeHKa.

AMOpTH3UpAT ce MO JMHEWHUS METOJ 3a CpoKa Ha
OTIPEICTICHHS TTOJIC3CH JKUBOT.

Kem 31.12.2012 r. MAPBBJI APTC AJl usMa
HEMAaTepUATHU aKTHUBH.

JpyXecTBOTO HE € NpuAOOMBANO IBP)KAaBHU LIEHHU
KHIW)Ka WM KakbBTO M JAa € ApPYr BuA (UHAHCOBU
HUHCTPYMEHTH.

(r) OOGe3ueHka Ha ABLJATOTPAHHM MATEPUATHH
aKTHBH

[Ipu Hanmure Ha CHOUTHS M IPOMSHA B 0OCTOSATEIICTBA,
KOUTO HWHIUKUpAT, 4e OajaHcoBaTa CTOWHOCT Ha
IBITOTPAHUTE MaTepPHAIHN U HEMAaTepUATHN aKTUBH,
€ HEBH3CTAHOBHMAa B pAMKUTE Ha JeHHOCTTa, ce
u3BbpUIBa oOe3leHKa. 3arybaTa oT o0Oe3leHKa ce
MpU3HaBa 3a cyMmara, ¢ KosTo OajaHcoBaTa CTOMHOCT
HAJIXBBPJIS BH3CTAHOBHMATA, KOSTO IPEICTaBIIsABA IIO-
BHCOKAaTa OT HETHaTa NpOJakHAa IIeHA Ha aKThBa W
CTOMHOCTTa My B ynoTpeba. 3a 1eJiTe Ha N3MEPBaHETO
Ha 00e3IeHKAaTa, aKTUBHUTE CE TPYMHPAT 0 BB3MOXKHO
Hali-BHCOKA CTENEH Ha AHAINTHYHOCT, 32 KOSTO ca

Land and the acquiring costs of tangible fixed assets
are not amortized. Used depreciation rates are based
on the estimated useful life.

As of 31.12.2012 MARBLE ARTS AD have no
machines and equipment amounting.

(c) Intangible assets

As intangible assets are reported assets which meet
the definition of intangible assets and which meet the
criteria for recording intangible assets stipulated in
IAS 38.

When intangible assets are acquired they are reported
at their prime cost.

After acquisition intangible assets are reported at
prime cost reduced with accumulated depreciation
and accumulated devalue losses.

The Intangible assets are depreciated on a straight-
line method during the expected useful life.

As of 31.12.2012 MARBLE ARTS AD have no
intangible assets.

The Company is not acquiring Treasury securities
or any other financial instruments.

(d) Diminution of tangible fixed assets

Diminution is made in case of events and changes in
circumstances that indicate that the net book value of
fixed tangible and intangible assets is non-refundable
within the business activity. The amount by which
the net book value exceeds recoverable, which
represents the higher value of net selling price of the
asset and its value in use, is recognized for
diminution loss. For purposes of measuring of
diminution, assets are grouped to the highest
analytical degree that identifiable cash flows are
available.
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HAJIHIIE UACHTUUITUPYESMH TAPHYHH ITOTOIH.

BbB BpB3Ka ¢ pasmopendoute Ha MCC 36 "OOGe3mnenka
Ha akTUBH' J[py»KeCTBOTO cuuTa Y€ HE CE OYaKBa Ja
HACTHIIAT HETATHBHH W3MEHCHHS B Cpelara, B KOSTO
pabotu.

Kem 31.12.2012 r. MAPBBJI APTC AJl Hsama
o0e3IIeHKa Ha IBJITOTPAHN MaTepUAITHU aKTHBH.

(1) HuHBecTHUMH B JIbIIEPHH,
NpeANPUATHS U MAJIIUHCTBEHH ASJI0BE

acolMMpaHmu

JpyXecTBOTO HsAMa WHBECTHIIMH B  JIBIICPHH,
ACOIMHMPAHN TIPSATIPUATAS W MAIIUHCTBEHHA [ISJIOBE
kM 31.12.2012 1.

(e) UHBECTMLIMOHHU UMOTH
JIpy’)keCTBOTO HE OTYHWTAa WHBECTUIIMOHHM HMOTH
ceriaacao MCC 40.

(:x) CTOKOBO-MaTepHAJIHHU 3aMaCH
CTokoBO-MaTepHaIHU  3allac  ca  KpaTKOTpalHU
MaTepUaIHH aKTUBU MMOJa Qopmara Ha: MaTepualid,
MpuIOOWTH TIIaBHO Ype3 MOKYIKA M MpeIHa3HAYeH! 3a
MPEeKU TPOJaKOH.

MartepuanHUTE 3amacy ce OLEHSABAT 110 MO-HHUCKaTa OT
JOCTaBHATa CTOMHOCT WJIM HETHAaTa pealu3rupyema
CTOMHOCT.

JloctaBHaTa CTOHHOCT BKIIOYBA Cymara OT BCHYKH
pa3xoau TO 3aKyIyBaHETO, NpepadoTkara, KakTo |
IPYTH Pa3Xxo[H, HAIpaBeHH BBB BPB3Ka C JOCTABSHETO
VM JIO CETAIIHOTO ChCTOSIHUE U MECTOTIONOXKCHHUE.

B nocnencTeue ce BKIIOYBAT B OTYETHATA CTOMHOCT Ha
MpoJafieHuTe CTOKM TIpH Tpojaxda Mo MeTona
“cpemHO-TIpeTeryiecHa CTOMHOCT  Ha TOCTBIMIUTE
MaTepUaTHH 3aIacu.

KbMm 31.12.2012 r. MAPBEBJI APTC AJl HAMa CTOKOBO
— MaTepHaJiHu 3aIacH.

(3)TBProBcKM U APYIrU B3eMaHUA

Kato kpeautn u B3eMaHUsI Bb3HUKHAIN IThPBOHAYAITHO
B MPEANPUITHETO C€ KIACU(PUIMpPAT B3EMaHUSI
BB3HUKHAIIM OT JUPEKTHO TPEJOCTaBIHE Ha CTOKH,
YCITYTH, TIApH WM APUYHU €KBUBAJICHTH Ha JICOUTOPH.
[TbpBOHAYATHO TE3W B3EMaHUsI ¥ KPEJUTH CE OLCHSBAT
Mo ce0ecTOHOCT.

Crnen TWHPBOHAYAHOTO TMpPU3HABAHE KPEAUTHTE WU
B3EMaHUSTA OT KIMEHTH W JIOCTABYHIU, KOUTO ca 0Oe3
(UKCUpaH MafiexX ce OTYUTAT MO CeOeCTOWHOCT.
Kpenuture u B3eMaHusATa OT KIUCHTH M JOCTaBYHIIH,
KOUTO ca ¢ (QUKCHpaH TMajJex ce OTYHTAT TI0
aMOpTHU3UpaHaTa UM CTOMHOCT. E(EKTUBHUAT JIUXBEH
MPOIEHT € OPUTHHAJIHHST TMPOIEHT ONpeAciieH C
JIOTOBOPA.

KbM narata Ha (UHAHCOBHSI OTYET CE MPABU Iperien
3a ompeaensHe Ha O00E3IEHKa OT HEChOMpPaecMOCT.

“Marble Arts” AD
Accounting policy and notes
31.12.2012

In accordance with the provisions of IAS 36,
,2Diminution of Assets", the Company consider that
occurrence of negative changes in the environment in
which it is operating is not expected.

As of 31.12.2012 MARBLE ARTS AD have no
diminution of tangible fixed assets.

(e) Investments and participation in daughter
enterprises, joint venture and associated
enterprises

As of 31.12.2012, the Company has no investments
in subsidiaries, associated companies and minority
stakes.

(f) Investment property
The Company does not report investment property in
accordance with IAS 40.

(g) Inventories

Tangible funds are current assets as: materials
mainly acquired by purchase and intended to be
directly sold.

Tangible funds are evaluated according the lower
among purchase costs and net value of realization.

Purchase costs include the total amount of all
purchase costs, reprocessing and other costs incurred
in connection with the delivery to the current state
and location.

Subsequently they are included in the book value of
sold goods when sale according the "weighted
average cost” of the incoming inventories.

As of 31.12.2012 MARBLE ARTS AD does not
possess tangible funds.

(h) Trade and other receivables

As receivables initially aroused in the Company are
classified receivables from direct provision of goods
and services, cash or cash equivalents from creditors.

These receivables and loans are initially valued at
prime cost.

After initial recognition receivables from clients and
suppliers and commercial loans granted that have no
fixed maturity are reported at prime cost.
Receivables from clients and suppliers and
commercial loans granted that have a fixed maturity
are reported at their depreciation cost. The effective
interest rate is the original rate stipulated by contract.

As of date of Financial Statements assessment
review of uncollectability diminution is made. The

7
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OnpenensHeTo Ha 00€3IIEHKAaTa Ce M3BHPIIBA Ha 0asza
Ha WHIWBUAYAJIeH WOAXOA 3a BCAKO B3EMaHE II0
pelnieHre Ha PbKOBOACTBOTO.

JlanbluTe 3a BB3CTAHOBABAHE C€ IMPEICTABAT 110
OpPUTHHAIHHS pa3Mep Ha cymara Ha B3eMaHETO.
JpyruTe B3eMaHUs ce TPEACTABSIT IO CEOECTONHOCT.
Karo xkpartkocpounm ce KiIacHpUIMpAT B3EMaHUI
KOUTO ca:

- 0e3 pukcupan mamex

- ¢ UKCHpaH MaJie)X U OCTAThUCH CPOK JI0 Majexka Jio
¢/IHa TOJMHA OT JaTtata Ha (DMHAHCOBUS OTYET.

Kato npnrocpodnu ce kiacupuIUpaT B3eMaHUs, KOUTO
ca ¢ (uKcHpaH MageX W OCTaThUEH CPOK A0 Taaexa
HaJ €JTHAa TOJTMHA OT JaTaTa Ha OajaHca.

THproBekuTe W APYrd B3eMaHHS Ca MPEIACTABCHH II0
TAXHaTa HOMHHAJHA CTOMHOCT KaTO C€ MpPHCIHaJHAT
BCHUKHM 3ary0OH OoT 00e3IeHKaA.

Kem 31.12.2012 r. MAPBBJI APTC AJl usama
THPTOBCKH U JIPYTH B3EMaHU .

(n) ITapuyHM cpecTBAa M NAPHYHH €KBUBAJIEHTH
[lapuunuTe cpeacTBa B JeBa ca OLEGHEHH TIO
HOMUHAJlHA  CTOMHOCT, KOSTO CbOTBETCTBA  Ha
CrpaBeaIMBaTa UM CTOMHOCT KbM JaTaTa Ha OT4YeTa.
BankoBuTE OEMO3UTH Cc€ OTYUTAT 1O HOMHHAIHA
CTOHHOCT W IoNaram@ara ce ChIJACHO J0roBopa
HaTpyIlaHa JIMXBa KbM JlaTaTa Ha OTYeTa.

[TapuunuTe cpencTBa M eKBUBAICHTH, ICHOMUHUPAHU B
qy)KJIeCTpaHHa BalyTa, ca IPEOLIEHEHHU 110 LEHTPATHUSA
kypc Ha BHbB xbM natara Ha oTyeTa.

[Mapuunu cpeacTtBa BKJIIOYBAT cajga IO KacoBU
HAJIMYHOCTU U OAHKOBH CMETKH.

(k) ®MHAHCOBM MHCTPYMEHTH

duHAHCOBUTE  HMHCTPYMEHTH Ha  Jlpy»KecTBOTO
BKJIIOUBAT MApUIHU CPEACTBA B Opoil W 1O OaHKOBHU
CMETKH, B3€MaHHI W 3aJbJDKEHHSA. PBKOBOACTBOTO Ha
JpyxecTBOTO cuMTa, 4Ye CIpaBeIIuBara IICHA Ha
(MHAHCOBHUTE MHCTPYMEHTH € ONM3Ka 10 OamaHcoBaTa
KM CTOMHOCT.

Banyten puck

BanmytHuTe Ccpemkm ce  OCBIIECTBSIBAT B  €BPO.
JpyXecTBOTO HEe H3MOJ3Ba CIENUaTHU (HUHAHCOBU
WHCTPYMEHTH 3a XE€DKHpaHe Ha pHUCKA, TbH KaTo
ynorpebaTta Ha ToJ00HU (MHAHCOBU WHCTPYMEHTHU HE
¢ oOnyaitHa npakTuka B PeryOnuka beiarapus.
Kpenuren puck

(DUHAHCOBUTE aKTUBU, KOWTO IOTCHIIMATHO W3jaraT
Jpy’)kecTBOTO Ha KpEAWTEH PHCK, ca TPEIUMHO
B3eMaHHUA 10 NMpoJaxkOu. JIpyKecTBOTO € M3II0KEHO Ha
KPEJUTCH PUCK, B CIy4aidl 4e KIUCHTUTE HE HW3IUIATAT
cBoute 3ambinkeHus. [lomutukara Ha J[py»KecTBOTO B
Ta3u O00JacT € HacoyeHa KbM OCBIIECTBABAHE Ha
MpoAakOM HAa CTOKM H YCIYTH Ha KIHEHTH C
MOIXOJIATIA KPSAUTHA PEITyTaIHsl.

“Marble Arts” AD
Accounting policy and notes
31.12.2012

assessment of diminution is based on individual
approach by management for every particular
receivable.

Tax refund shall be reported at the original amount
of the claim.

Other receivables are reported at prime cost.

As long-term receivables are classified receivables
with:

- No fixed maturity

- Fixed maturity and up to one year residual maturity
term from the date of the Financial Statements.

As long-term receivables are classified receivables
with fixed maturity and residual maturity of over
year term.

The Trade and other receivables are reported at their
nominal value after all diminution losses deducted.

As of 31.12.2012 MARBLE ARTS AD has not trade
and other receivables .

(i) Cash and cash equivalents

Cash in BGN are valued at face value, which
corresponds to their fair value at the reporting date.
Bank deposits are stated at nominal value and the
due interest accrued under the contract at the
reporting date.

Cash and cash equivalents denominated in foreign
currencies are translated at exchange rate of BNB at
the reporting date.

Cash balances include cash and bank accounts.

(j) Financial instruments

The Company's financial instruments include cash in
hand and bank accounts, receivables and payables.
The Company's management considers that the fair
value of financial instruments is close to book value.

Currency risk
Foreign exchange transactions are executed in Euros.

As the use of hedging financial instruments is not
common practice in Bulgaria, the Company does not
use special financial instruments to hedge risk.

Credit risk

Financial assets which potentially expose the
Company to credit risk are mainly trade receivables.
The Company is exposed to credit risk if the clients
do not pay their liabilities. In this connection the
Company policy is to provide services and sales of
goods to clients with proper credit reputation.
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JlpykecTBOTO HE € NPUIO0MBAIIO IbPXKABHU ILICHHU
KHM)Ka WU KaKbBTO W Ja € JAPYr BUA (UHAHCOBH
WHCTPYMEHTH.

(1) OcHOBEH KAITUTAJ

OcCHOBHUSAT KanuTan Ha Jlpy>KecTBOTO € B pa3Mep Ha
100 000 ;reBa. AKITIOHEPH HA IPYKECTBOTO Ca:

“Marble Arts” AD
Accounting policy and notes
31.12.2012

The Company is not acquiring Treasury securities
or any other financial instruments.

(k) Share capital

The Share capital of the Company amounting to
100 000 BGN. Shareholders of the company are:

31.12.2012 31.12.2011
Name of the | Ume Ha axkuuonepure |thousand| (%) [thousand| (%)
shareholders over 5% Hax 5% BGN. BGN.
(XuJ1. JIB) (XHJ1. JIB)

Konstantinos Michelakis | Koncmanmunoc

Muxenaxuc 99,999 99,99 99,999 99,99
Others Apyau 0,001 0,01 0,001 0,01

100 100 100 100

JpyXecTBOTO yHIpaBiisiBa KamuTajga CH Taka, 4e Ja
ocurypu (QyHKITMOHMPAHETO CH KaTo JeWCTBAIIO
NpeAnpUaTUe, Kato €IHOBPEMEHHO C TOBa CE€ CTPEMHU
la MaKCHMH3HpPa BB3BPAIIaeMOCTTa 3a aKIMOHEPHUTE,
gpe3 ONTHMH3AINS Ha CHOTHOIIEHUETO MEXIY IBJT U
KanuTan  (BB3BpAll]lacMOCTTa HAa  WHBECTUpAHUS
kanutan). llenta Ha PHKOBOACTBOTO € Na moagbpxa
JIOBEPHETO Ha WHBECTUTOPUTE, KPEIUTOPUTE M Tazapa
Y Jla TapaHTHpa OBACIIOTO pa3BUTHE Ha J[py’KecTBOTO.
PBKOBOACTBOTO Ha  [IpyxecTBOTO HaOJIr01aBa
KanmuTaJloBaTa CTPYKTypa Ha 0a3ara Ha ChOTHOIIICHHETO
HEeTEH IBIT KBbM KOPUTHpPAH COOCTBEH KaImmTall.
HetHuar near BKIIOYBA KAakTO MABIATOCPOYHUTE U
KpaTKOCPOUHHUTE JIMXBEHU 3a€MH OT HECBBP3aHU JIUIIA,
Taka W JBJITOCPOYHHTE W  KPATKOCPOYHUTE
3aAbJDKCHUS, HaMalleHd C TapUYHUTE CpPEeJCTBa.
OCHOBHUAT  KamuTaj, pe3epBUTE, HATpymaHaTa
nevyanba, KakTO MW IIOJIy4eHHUTE 3aeMu (hopMHUpaAT
KOpPUTHPaHUs COOCTBEH KanuTasl Ha JlpyXKeCcTBOTO.
PovkoBoscTBOTO Ha JIpy>KECTBOTO OMpeAess pa3Mepa Ha
HEOOXOIUMUSI KallMTal MPOMOPIIHOHATIHO HAa HUBOTO Ha
pUCK, C KOHTO Ce€ XapaKTepu3upar OTACITHUTE
nernoctu. [logmppkaHeTo W KOPUTHMPAHETO Ha
KamuTalloBaTa CTPYKTypa Ce U3BBPILBA B TSICHA BPb3Ka
C TIPOMEHUTE B MKOHOMHYECKHUTE YCIIOBHS, KAaKTO M B
3aBUCUMOCT OT HHMBOTO Ha PHUCK, HPUCHIIO Ha
CHOTBETHUTE aKTUBU (IIPOEKTH), B KOUTO CE UHBECTHUPA.
OCHOBHUTE HWHCTPYMEHTH, KOWTO C€ H3IOJI3BaT 3a
yIOpaBICHHE Ha  KamWTajoBaTa CTPYKTypa ca:
MUBUACHTHA TIOJIMTHKA; EMUTHpAaHE WJIA OOpaTHO
M3KyIyBaHE HA CEMHUTHPAHW KAIUTAIOBH W JIBJITOBU
HHCTPYMEHTH; IPOAak0a Ha aKTHBH, C IIeJ1 HaMaJIIBaHE
Ha HUBOTO Ha 3aUTBXHAIOCT, pedHHAHCHpaHE Ha
IIbJra, 4pe3 H3JAaBaHE HA HUHCTPYMEHTU C MO-IBJIbC
MaTypuTeT U Ip. BCuuku permeHus 3a IpoMeH! B Ta3u
HacoKa C¢ B3eMar IPH OTYMTAaHE Ha OalaHca MEXIy
LIEHaTa W PHUCKOBETE, TNPUCHIIM HA PANUUYHUTE
M3TOYHHUIM Ha (DUHAHCHPAHE.

The Company manages its capital so as to operate as
a going concern, while seeking to maximize returns
for shareholders by optimizing the ratio between debt
and equity (return on invested capital). The aim of
management is to maintain the confidence of
investors, creditors and the market and ensure future
development of the Company.

The Company’s management monitors its capital
structure based on the ratio of net debt to adjusted
equity. Net debt includes both long and short term
interest loans from unrelated parties, and long and
short term liabilities, less cash. The share capital,
reserves, accumulated profits and borrowing form
the adjusted equity capital of the Company.

The Company's management determines the amount
of required capital in proportion to the level of risk,
which characterize different activities. Maintenance
and adjustment of capital structure is carried out in
close connection with changes in economic
conditions, and depending on the level of risk
inherent in the relevant assets (projects) in which to
invest.

The main instruments used to manage the capital
structure are: dividend policy, the issuance or
redemption of the issued equity and debt, selling
assets to reduce the level of debt, refinancing debt
through issuance of instruments with longer maturity
and more. All decisions about changes in this
direction are taken into account the balance between
costs and risks inherent in the various funding
sources.
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CLOTHOIIEHUATA HETEH OBIAT/COOCTBEH KaluTal ca
KaKTO CJIeIBA:

“Marble Arts” AD
Accounting policy and notes
31.12.2012

The Ratio net liabilities/equity is the following:

31.12.2012 31.12.2011
thousand BGN. | thousand BGN.
(XuJ1. JIB) (XuJ1. JIB)
Jwsar (00110 3aEMH u | Liabilities (total loans and
3aIbJDKCHUS) liabilities)
92 90
ITapuanan cpencTra Cash equvalents (85) (88)
HeTeH apar Net liabilities 7 2
Equity (as per Balance
Co0OcTBeH kanuTai (1o 0ajiaHc) sheet) 81 86
CoorHOmenue AbJr -kanutajl | Debt — Equity Ratio 0.09 (0.02)

(M) 3axbaKeHHsT M MPOBH3UH

Knacudumnmpane Ha 3a1pHKeHAATA!

Karo kpemutm W 3ambDKEHUS  BB3HHUKHAIHN
IbPBOHAYATIHO B NPEANPUATHETO ce KiIacUpHUIpaT
3aIBIDKEHNUS] BH3HUKHAINA OT IUPEKTHO MPEIOCTaBSHE
Ha CTOKH, YCIyTH, MApH WM MAPUYHU CKBUBAJICHTH OT
KpPEIUTOPH.

[IppBOHAYATHO TE3W 3aIBIDKEHUS
OIIEHSBAT O Ce0ECTOMHOCT.

Cnen TBHPBOHAYAHOTO TPU3HABAHE KPEAWTUTE U
3aIBIDKEHUSITa KbM KIMEHTH W JTOCTaBUHUIM, KOWTO ca
0e3 (pUKCUpaH Maaek Ce OTYMTAT IO CEOECTOMHOCT.
Kpeauture u B3eMaHusATa OT KIUCHTH M JOCTaBYHIIH,
KOUTO ca ¢ (QUKCHpaH TMafeK Ce OTYUTAT II0
aMOpPTH3UpaHaTa UM CTOMHOCT. E(QEKTUBHUAT JIMXBEH
MPOIEHT € OPUTHHAJIHHST TMPOIEHT ONpeAciicH C
JIOTOBOPA.

3ampoKeHUsT KBM  TMEpPCOHAl M OCHUTYPUTEIHH
OpraHu3aIi ce Kiacu(uIupaT Karo 3albJDKCHUS Ha
MPEIIPHUITAETO IO TIOBO HA MUHA TPY MOJIOKEH OT
HaeTHsl TIePCOHAT M CHOTBETHHTE OCHTYPUTEITHHU
BHOCKH, KOWUTO C€ HM3WUCKBAT OT 3aKOHOMATEJICTBOTO.
CernacHo wusuckBaHusita Ha MCC ce BKIIOYBAT U
HAYKCIICHUTE KPAaTKOCPOYHHU JOXOIU Ha TEpCoHaia C
MPOM3XOJ HEMON3BaHM OTIYCKH Ha TIepcoHalla |
HavKMCICHUTe Ha 0a3a Ha JCHCTBAIUTE CTaBKU 3a
OCHUTYpSIBaHE, OCHTYPUTCITHH BHOCKH BBPXY TE3HU
noxond. JIpyXecTBOTO HsAMa MpHeTa MOJUTHKA Ja
HAYHCIISBA JBITOCPOYHH TOXOIU Ha IMepPCOHAA.

Kbm 31.12.2012 r. mepcoHambT Ha APYXKECTBOTO € 1

U KPEIUTH Ce

CIY)KWTEJ, a CPEeTHOYMCICHHUS IIEPCOHAI  IIpe3
roguHaTta e 1 .

[MpoBu3uu ce  HauucnsiBaT 1O  Hal-HoOpara
npuOIM3UTENIHA OICGHKA Ha PBKOBOJICTBOTO Ha

MPEeNNpHUsITHETO TIO0 TOBOA HA  KOHCTPYKTHBHH U

(1) Liabilities and provisions
Liabilities classification:

As loans and liabilities initially aroused in the
company are classified liabilities from direct
provision of goods and services, cash or cash
equivalents from creditors.

Initially, these liabilities and loans are reported at
prime cost.After initial recognition loans and
liabilities to customers and suppliers that have no
fixed maturity are reported at prime cost.

Loans and liabilities to clients and suppliers that
have fixed maturity are reported at depreciated value.
The effective interest rate is the original rate fixed by
contract.

As Company liabilities are classified liabilities to
personnel and liabilities to Social Insurance Funds
regarding already executed work by personnel and
the respective liabilities to Social Insurance Funds
required by the law. According to the requirements
of IAS liabilities include -calculated short-term
personnel incomes with unused by personnel
holidays origin and liabilities to Social Insurance
Funds, related to these incomes, calculated on
effective social security rates basis. The Company
has no policy applied to charge long-term personnel
incomes.

To 31.12.2012 the staff in the company is 1, and the
average personnel for the year is 1

Provisions are calculated according to the best
management proximate estimation regarding the
constructive and legal obligations resulting from past
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,»Map06ba1 Aptc” AJl
CueToBOIHA MOJUTHKA U OCIICKKH
Kobm 31.12.2012 1.

MPaBHU 3aJb/DKCHHUST BB3HUKHAIM B pE3yaTaT Ha
MHHAJIH CHOUTHS.
Karo kpaTkocpodyHH ce KiacH(PUIMPAT 3aIbIDKECHHS
KOHTO ca:

- 0e3 GuKkcupaH naaeK

- ¢ (hUKCcHpaH Maaek U OCTATHUYCH CPOK 10 Majaexa

JI0 eJiHa TOJIHA OT JaTata Ha (PMHAHCOBUS OTUET.
Kato mparocpoynn ce KIACHPHUIUPAT 3aAbIDKCHUS
KOUTO ca ¢ (PUKCHpaH MaJeX M OCTaThYCH CPOK 0
Majie’xa HaJl €IHa FOJMHAa OT Jarara Ha OajgaHca.
[MonydyeHuTe 3aeMH MTBPBOHAYATIHO CE OTpassiBaT IO
CTOMHOCT Ha BBL3HHMKBAaHE, HAMaJIEHa ChC CHOTBETHHUTE
pasxomu 1mo  cuaenkata. Cien  bpBOHAYAIHO
OTpa3siBaHe, TMOJYYCHHUTE 3aeMH Ca MPEACTABCHU IO
aMOPTHU3UpaHa CTOWHOCT, KAaTO BCSKA pasjinka MEXIy
CTOMHOCTTA Ha BB3HMKBAHE M IOCJIEABAIIATa OI[CHKA CE
OoTpa3sBaT B OTYETa 3a MPUXOAM H Pa3XOgd Ipe3
Mepro/ia Ha Bh3HUKBaHE Ha 3aeMa Ha 0a3a e(eKTHUBHUS
JINXBEH ITPOILICHT.
Kem 31.12.2012 r. MAPBBJI APTC AJl wuma
KpPaTKOCPOYHH 33TbJDKSHUS B pa3Mep Ha 92 XuIl.jieBa.

(w) Ilpuxoam

JIpyXECTBOTO  OTYHMTA TEKYIMIO IPUXOAWTE  OT
oOunyaiiHaTa JEHHOCT IO BUAOBE JENHOCTH.
[Ipu3HaBaHeTo Ha TIPUXOAWTE CE€ W3BBPIIBA IPHU
Cra3BaHe Ha TMpHeTaTa CYCTOBOJHA ITOJIUTHKA 3a
CIICAHUTE BUIOBE IIPUXOIH:

- Ilpuxomu ot mpomaxba Ha CTOKM , U JPYTH
aKTHBU — IIPH MPEXBBPJISHE COOCTBEHOCTTa H
nmpelaBaHe  Ha  ChOTBETHUTE  aKTWBU  Ha
KyIlyBauuTe.

- Ilpm wm3BbpIIBaHEe HA KPATKOCPOUHH YCIYTH CE
MpU3HaBa B OTYeTa 3a NPHUXOAW W Pa3XoaH
MPOMOPITMOHAITHO Ha CTETICHTAa Ha M3BBPIIBAaHE HA
yciyrata KbM JataTa Ha Oamanca. CrermeHTa Ha
W3BBPIIBAHE C€ OIpeaens Bb3 OCHOBA Ha
nmpoyyBaHe 3a wW3BBpIIeHaTa pabora. Koraro
CBIIECTBYBAT 3HAUUTEIHU HESICHOTH OTHOCHO
MOJIy4aBaHETO Ha TPUXOJa, HE Cce MpHU3HaBa
MIPUXOJ.

[MpuxomuTe ce  OTYMTAT HA  TPUHIUOA Ha

CBHIIOCTAaBUMOCT B MOMEHTA Ha TIXHOTO Bb3HHUKBAHE JI0

pasMepa Ha BEPOATHUTEC HWKOHOMHYCCKH W3TOIU 3a

JIPY’)KECTBOTO M aKO MOrar Ja OBJaT HaACKIHO

m3MepeHn.OLeHsBaT ce MO CHOpaBeIInBaTa CTOMHOCT

Ha TIOJIYICHOTO WJIH TIOIJIS)KAIIO Ha IOTy4YaBaHe.

Kem 31.12.2012 r. MAPBBJI APTC AJl usama
peanu3upaHu MPUXOJIH.

(o) Pa3xonu

pr)KCCTBOTO OTYHTA TCKYIIO pa3XxOoJUTC 3a ,I[CleOCTTa

“Marble Arts” AD
Accounting policy and notes
31.12.2012

events
As short-term liabilities are classified liabilities with:

- No fixed maturity
- Fixed maturity and up to one year residual maturity
term from the date of the Financial Statements.

As short-term liabilities are classified liabilities with
fixed maturity and residual maturity of over year
term.

Received loans are initially recorded at acquisition
cost reduced with corresponding to the transaction
costs. After initial recognition, received loans are
presented at depreciated value, every difference
between acquisition cost and following evaluation is
reflected in the Income Statement on the effective
interest rate basis for the period loan arise.

As of 31.12.2012 MARBLE ARTS AD has current
liabilities amounting to BGN 92 thousand.

(m) Revenues

The Company is on-going accounting revenues from
regular business activities by activities’ type.

Revenue recognition is according adopted
accounting policy for following revenues types:

- Incomes from goods and other assets sales -
according transfers ownership of the
respective assets to the clients.

- When providing short-term services in the
Income Statement is recognized the part that
corresponds to the level of provided services
at the date of Balance sheet statement. Level
of provision is determined on the executed
work research basis. No revenue is
recognized in case of  significant
uncertainties regarding revenues receiving.

The Revenues are reported on of the continuous
posting principle on the basis of their possible
economic profitability an only of they could be
accurately measured. They are assessed on the fair
value of received or to be received.

As of 31.12.2012 MARBLE ARTS AD have no
revenues.

(n) Expenses

The Company is on-going reporting the operating
expenses by type.
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,»Map06ba1 Aptc” AJl
CueToBOIHA MOJUTHKA U OCIICKKH
Kobm 31.12.2012 1.

110 UKOHOMHYECKH €JIEMEHTH.
KbM pasxoaute 3a IeHHOCTTA c€ OTHACAT U (PHHAHCOBHU
pa3xoau, KOUTO APYKECTBOTO OTYUTA U Ca CBHP3aHH C
oOnuaiiHaTa JeHHOCT.

Pa3zxomuTe ce oTuMTaT HA TMPUHIWIA HA TEKYIIO
HauyucisBaHe. OueHsABaT ce 1O  CHOpaBenIuBaTa
CTOMHOCT Ha TUIATEHOTO WJIM MPECTOSIIO 32 IUTalllaHe.

Hernure ¢uHaHCOBH pa3xoau BKIOYBAT MPUXOAU U
pa3xoau OT JIUXBU WM JPYTH (PMHAHCOBH TNPUXOAU U
pasxoju.

Koem 31.12.2012 . MAPBBJI APTC AJl nma pa3xomau
3a oOuuaiiHaTa JEHHOCT B pa3Mep Ha 5 XUJl. JeBa.

(m) CBbp3aHu JHI1A
Kem 31.12.2012 1. nOpyXecTBOTO HsSIMa CKIIOUEHH
CAETKU ChC CBBP3aHHM JIHIIA.

(p) I[all’b‘lHO o0Jsiarame:

JlaHbKbT BBPXY IleuajbaTa 3a roaWHaTa BKIIIOYBA
TEKYII U OTCPOYCH NaHBbK. TEeKyIIUAT NaHBK BKIIOYBA
cyMaTa Ha JaHbKa, KOATO CIeABa Ja Ce IUIATH BBPXY
obmaraema Tmeyanba 3a TepWoja BH3 OCHOBA Ha
edexTHBHATA TaHbYHA CTaBKa WU JeicTBalla Takapa B
JICHS HA WM3TOTBSIHE Ha OajlaHCa M BCHYKU KOPEKIIUH
BBPXY IBJDKUMUSI TAHBK 32 MUHAIH TOJTUHMU.

OTCpOUEHUAT TaHBK CE M3YHMCIIABA 4Ype3 MpHIaraHe Ha
MeTo/la Ha OaJaHCOBUTE aKTUBU W TIACHBH BBPXY
BCUYKH BpPEMEBU pa3lUKd MEXKIy OamaHcoBaTa
CTOMHOCT  CBIVIACHO  CYETOBOJHHWTE  OTYETH H
CTOMHOCTHTE, N3UKMCIICHH 3a JaHBYHU IIEIIH.

OtcpoueHusAT HaHBK Cce€ HW3YHCIsABa Ha Oa3ara Ha
JAaHBYHUTE CTaBKH, KOWTO C€ O4YaKBaT Jaa Objaar
NEHCTBAI, KOTaTO aKTHUBBT CE€ peaju3upa WiIn
3aJIBIDKEHUETO Ce Moracu. EQEeKThT BbpXY OTCPOUCHUS
JaHbK OT NPOMSHA Ha JaHBUYHUTE CTAaBKH CE OTYMTA B
oTUeTa 3a TPHUXOJU W Pa3Xold, C H3KIIOYCHHUC Ha
CIy4yauTe, KOTaTo Ce OTHACS J0 CyMH, IPEBAPUTEITHO
HAYUCIICHN WU OTYETCHH JUPEKTHO B COOCTBEHUS
KaInTal.

OTcpoueH NaHBUCH aKTHB C€ IpPU3HABA CaMoO [0
pasMepa, IO KOHTO € BEpOSTHO TIOIyYaBaHETO Ha
ObJeIIN JaHbYHH TIeYajiOu, Cpelly KOUTO MOXKE Jia ce
OTIOJ30TBOPST HEW3MON3BaHUTE NaHBYHU 3aryOu WITH
naHbpueH KpeauT. OTCPOUYCHUTE ITaHBYHH AKTUBU CE
HamMansiBaT B CHOTBETCTBHE C HAMaJeHHETO Ha
BEPOATHOCTTA 32 peaTH3UpaHe Ha JaHBYHH MTOJI3H.

KoM 31.12.2012 r. 1py)ecTBOTO € peaau3upaio 3aryoa
Y CHOTBETHO HE IBJIKH KOPIIOPATHBEH JTaHBK.

“Marble Arts” AD
Accounting policy and notes
31.12.2012

As operating expenses are reported financial
expenses of the Company that are related to its
regular business activity.

The Expenses are reported according the continuous
posting principle. They are assessed on fair value of
paid or pending payment.

Net financial expenses include revenues and
expenses from interest and other financial incomes
and expenses.

As of 31.12.2012 MARBLE ARTS AD has
operating expenses amounted to BGN 5 thousand.

(o) Related parties
As per 31.12.2012 the Company has no deals with
related parties.

(p) Taxation:

Tax on profit for the year comprises current and
deferred tax. Current tax is the amount that shall be
paid on taxable profit for the period and is based on
the effective tax rate or the effective tax rate at the
date preparing balance sheet statement and all
correction to tax payable for previous years.

Deferred tax is calculated on expected tax rates base
that is applicable when the asset is realized or the
liability is settled. Except when it relates to amounts
previously calculated or directly reported in equity
capital, the effect from tax rates changes on deferred
tax is reported in the income statement.

The Deferred tax asset is recognized only to the
amount the future tax profits are liable to be received
and for which unused tax losses or tax credit are
liable to be utilized. Deferred tax assets are reduced
in accordance with decrease of probability for
realizing tax benefits.

A deferred tax asset is recognized only to the extent
that it is probable that future taxable profits against
which can be utilized unused tax losses or tax credit.
Deferred tax assets are reduced according to
reduction in the likelihood of realizing tax benefits.

As of 31.12.2012 the company realized a loss and
therefore does not owe income tax.
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,»Map06ba1 Aptc” AJl
CueToBOIHA MOJUTHKA U OCIICKKH
Kobm 31.12.2012 1.

(c) CyeTOBOTHM NPENOJI0KEHUS U MPUOIN3UTETHH
CYETOBOIHH MPeNeHKH

IIpunoxenvero Ha MeXIyHApOJAHUTE CUETOBOJHU
CTaHIApPTH M3HUCKBA OT PBKOBOJACTBOTO Ja MPHIIOKHU
HSIKOW CUCTOBOJHHU TPEATIONOKCHUS U MPUOTUIUTCITHI
CYETOBOJHHU MPELEHKH MPU HU3TOTBIHE HA TOIUIIHUS
(PMHAHCOB OTYET W MPU OIpPEEISIHE HAa CTOMHOCTTA Ha
HAKOM OT AaKTHUBUTE, WACHBHUTE, NPUXOIUTE U
pasxoaute. Bcnuky Te ca M3BBPIIEHNM HAa OCHOBAaTa Ha
Haii-moOpara TIpemneHKa, KOSATO € HampaBeHa OT
PBKOBOACTBOTO KbM JlaTaTa Ha U3TOTBIHETO Ha
(mHaHCcOBUs oTyeT. J[eHCTBUTENHUTE pe3yiTaTu Ouxa
MOINIM Ja Cc€ pasaudaBaT OT NPEICTABEHUTE B
HACTOAINS (HMHAHCOB OTYET.

(1) OTYeT 32 MAPUYHUSA MOTOK

[Ipuera monuTHka 3a OTUYMTAHE U TPEICTABIHE Ha
TTAPUIHHUTE ITOTOIH TT0 TIPEKHUSI METOI.
[NapuynuTe MOTOLM C€ KIACH(HUIMPAT KAaTO MaPHUUHU
IIOTOIH OT:

¢ OmnepaTuBHa ACHHOCT

e HMuBecTHUIIMOHHA AEWUHOCT

e duHaHCOBa JCHHOCT

(y) OTuer 32 IpOMeHUTE B COOCTBEHUSI KATTUTAJI
[Ipuera e cueToBOHA MONUTUKA Ja C€ M3TOTBS OTYETA
4pe3 BKIIFOUBAHE Ha:

- Herna meuan6a u 3ary0a 3a mmepuosa

- CammoTo Ha Hepa3mpeeacHaTa meJanda KakTo
Y IBIDKCHUSTA 32 TIepHoa

- Bcewukm cratmMm Ha TPUXOAM WIM Pa3XO[H,
meyanba WM 3aryba, KOWTO B pe3yiaTaT Ha
neiicrBamure MCC ce mpu3HaBaT IUPEKTHO B
COOCTBEHHUSI KalMTal.

-  KymynaruBen edekr or mnpoMeHuTe B
CUYCTOBOJIHA TMOJIUTUKA © (yHIAMEHTAIHU
rpeuiku B cboTBeTcTBHE ¢ MCC 8.

- IlpexBbpnsHe W pa3mpeneNieHHEe Ha KamuTal
MEXTy COOCTBECHHUITUTE.

- Hacrenunure mpoMeHHU B pe3yiTaT HAa BCUYKHU
W3MEHEHHE 110 BCHYKM  €JeMEHTH Ha
COOCTBEHMSI KaIuTal.

() Jdoxon Ha akiusi

OCHOBHHUAT OXOJ Ha akKIWs € W3YMCIieH Ha 0aza Ha
HeTHaTa Tedanba/(3aryba) 3a mepuoja, mojiekana Ha
pasmpeneneHrue MeK/y IPUTEKATEIUTE Ha OOMKHOBEHU
aKIMM W CpeJHONpETerNieHHss Opol Ha JAbpKAHUTE
0OWKHOBEHU aKIIUU MPE3 OTUYSTHUS TIEPHO/I.
CpenHonpererieHuIT Opod  akmuW  IPECTaBIIsIBa
OposT Ha JIbpXKAHUTE OOMKHOBEHH aKIMU B HAYAJIOTO
Ha TIepuoaa, KOpUTHpaH ¢ Opos Ha 0OpaTHO
M3KYIIEHUTe OOWKHOBEHU aKIMHM U Ha HOBOU3JIAJICHUTE
TakWBa Tpe3 MepUoja, YMHOKEH MO CPEAHO-BPEMEBHUS

“Marble Arts” AD
Accounting policy and notes
31.12.2012

(q) Accounting assumptions and accounting
estimates

International Accounting Standards Application
requires the Management to implement certain
accounting assumptions and accounting estimates in
when annual Financial Statements are prepared and
when the value of certain assets, liabilities, revenues
and costs is determined. They are all based on the
Management best judgment at the date of preparation
of Financial Statements. The results could be
different from those presented in these Financial
Statements.

(r) Cash flow statement

Policy for reporting and presentation of cash flows
under the direct method is adopted.

Cash flows are classified as cash flows from:

e Operational activity
® Investment activity
¢ Financial activities

(s) Report on changes in the equity
Accounting policy is adopted for preparing this
report by including following items:

e Net profit or loss for the period
The balance of retained profit and
changes during the period

e According to the current IAS, in equity
capital are recognized directly all
revenues or expenses items and profit or
loss items.

¢ The cumulative effects from changes in
accounting policy and fundamental
errors in accordance with IAS 8.

e Transfers and allocation of capital
between the owners.

e The changes as a result of any changes
in all aspects of share capital.

(t) Earnings per share

Basic earnings per share is calculated based on net
profit / (loss) for the period attributable among the
holders of ordinary shares and the weighted average
number of ordinary shares outstanding during the
reporting period.

The weighted average number of shares represents
the number of ordinary shares outstanding at the
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CueToBOIHA MOJUTHKA U OCIICKKH

Ksm 31.12.2012 .

¢dakrtop. To3u dakrop m3passiBa Opos Ha AHUTE, MPE3
KOWTO KOHKPETHHTE aKIMHU ca OMIM ABPXKAHH, CIIPSIMO

o0mrst Opoii Ha THUTE TIpe3 TepHoa.

HOXOI[ Ha aKumusd ¢ HaMalicHa CTOMHOCT HE ce
HU34ucCJisiBa, ThU KaTo HsAMa HW3JAJCHU ITOTCHIIMAHHI

OOMKHOBEHHU aKI[WH.

3. JlonbJHUTEIHA Png_)ODMaIlPlﬂ KbM CTATHUTC HA

dunaHCcOBHUS OTYET

CnpaBKa 3a OIIOBCCTABAHC HA CUCTOBOJHATA ITIOJIUTHKA 3.

Ha MAPBBJI APTC Al xbm 31.12.2012 .

“Marble Arts” AD
Accounting policy and notes

31.12.2012

beginning of the period, adjusted by the number of
ordinary shares bought back and any newly issued
during the period, multiplied by the average time
factor. This factor is the number of days on which
specific shares were held, the total number of days
during the period.

Earnings per share reduced value not calculated
because there are no potential ordinary shares issued.

Additional information to the financial

statements’ items

Report on MARBLE ARTS AD announced
accounting policy as of 31.12.2012.

31.12.2012 | 31.12.2011
thousand | thousand
BGN. BGN.
(xmi1. 1B) | (XHJI. JIB)
KparTkocpounu
3.1. | B3emaHus Current receivables
Hpyru kp. B3eMaHus Other receivables 0 0
Oomo: Total: 0 0
3.2. |[lapuunu cpeacTBa Cash Equivalents
KacoBu HanmmyHOCTH Cash 85 88
O6mo: Total: 85 88
3.3. | Texkyuiu nacuBm Short-term liabilities
3anbKeHus kbM | Trade and other payables
JOCTaBUUIIM U KJIINCHTU 91 90
Hpyru 3anpiKeHns Others 1 0
Oomo: Total: 92 90

Jpy’XeCcTBOTO € CKIIFOUMIIO TOTOBOP 32 KOHCYJITAHTCKU YCIYTU. Y CIYTUTE IO HETO B
pasMep Ha 88 XuJl. JIB. ITe OBJAT MPEOCTABCHH MPE3 CIACABAI OTYCTCH MTEPHOI.

The Comany has signed a contract for consultancy services. The services amounting to
88 thousand BGN shall be provided in future periods.

3.4. | Pa3xoam 3a neiiHOCTTA Expences
Pasx. 3a BpHIIHYN yenyru | Cost of hired services 3 6
Pasx. 3a Bp3Harpaxkaenust | Expences forPersonnal 2 1
Hpyru pasxoau Others
O0mo: Total: 5 7

3.5. dunaHCOB pe3yJTaT

3.5. Financial result

Texymus punancos pesynratr Ha MAPBEBJI APTC AJl | Net profit of MARBLE ARTS AD to 31.12.2012 is

kbM 31.12.2012 . € cueToBOIHA 3aryba B pa3Mep Ha

5 xwui. nesa .

an accounting loss amounting to BGN 5 thousand.
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Cu4eToBO/IHA OJIUTHKA U OEJeHKH
Kbm 31.12.2012 .

3.6 OcHOBEH J0X0/1 HA aKIHS

Joxompt (3arybaTa) Ha akius € W3YUCICH Ha 0a3a Ha
HeTHara nevanba (3ary0a) 3a pasnpeeiecHue U CPeaHO
TpeTeryicHuss Opolt Ha OOWKHOBEHHUTE aKIUH B
00pBILIEHUE MPE3 OTYCTHUS TICPUO]I.

“Marble Arts” AD
Accounting policy and notes
31.12.2012

3.6 Earnings per share

Earnings (loss) per share is calculated based on net
income (loss) for distribution and weighted average
number of ordinary shares outstanding during the
reporting period.

31.12.2012 31.12.2011
thousand BGN | thousand BGN
Average weighted | CpenHomnpereryien
number of the shares | 6poit akinm 100 100
Profit (Loss) in [Nevan6a (3aryoa) ) (14)
Earnings (Loss) per |/loxox (3ary6a) na
share (BGN) akuug (Jiesa)
(0,05) 0,14)

JIpy»ecTBOTO HE € PeaM3upalio JOXO0] OT eMUTHPAHU
AKITHH.

3.7 CnLOuTHA cJieq AaTaTa Ha 0ajlaHca
Hsma 3HaunMu ChOUTHSI, HACTHIWIN MEXy OTYCTHATA

JaTa W JaraTa Ha ChCTaBgHE Ha OajaHca, KOWTO Ja
MIPOMEHAT (pUHAHCOBHUTE OTYeTH KbM 31.12.2012 1.

Date/llama:18.01.2013 a.

Cuvemasumen/ Compiler:
w EcEpITu Axaynmunz” OOL

The company has not generated revenues from new
emissions of shares.

3.7 Events after the balance
No significant events occurred between the reporting

date and the balance sheet, which could alter the
financial statements as on 31.12.2012.

Ynpasumen/Manager:
Konstantinos Michelakis

15



