Me:xauHeH J0KJIaJ 32 JeHHOCTTA Ha
»Mapoba Aptc” A/l
KbM 4EeTBHPTO Tpumeceune Ha 2011 r.,
cowraacHo wi. 1000, an. 4, 1. 2 ot 3IIIILK

1. Nudopmanus 3a BakHH CbOUTHSA,
HACTBIIWIN Tpe3 TPUMeECeYHeTo M ¢
HATPYNBaHe OT HA4YaJI0TO Ha (UHAHCOBaTa
roJAMHA /10 Kpasi HA CbOTBETHOTO TPUMecevue.
[Ipe3 oryeTHuss mnepuoJ HE ca HACTHIUIU
3HAYMMH CHOUTHS.

1.1. IlpunoduBane na JMA.

3a mepuoma 01.01.2011 r. - 31.12.2011 r.
JIPYKECTBOTO HE € MPHIOOHMIIO JBIATOTpaliHU
MaTepI/IaJIHI/I AKTHUBH.

1.2. Pe3yaraTu oT OCHOBHA JIeHHOCT

3a nepuoga 01.01.2011 r. — 31.12.2011 r. Ha
UHIVBUAYaJlHA OCHOBa JPYKECTBOTO HE €
peanu3upa’go MNpUXOA OT MPOJaKOH, HHUTO
U3BBHPEAHU U (UHAHCOBH  NPHUXOJIH.
Jpy’KeCTBOTO € aKyMyJIupajlo pasxogud OT
oOnuaiiHaTta NEHHOCT B pa3Mep Ha 7 XWISAH
JeBa.

Jpy’KecTBOTO MMa JIbJITOCPOYHU 3aIbJKEHUS B
pazmep 93 xui. nB.

@duHaHCOBUAT pe3yaTar Ha ,,Mapobn Aprc” A/l
kbM 31.12.2011 r. e cueroBogHa 3aryba B
pa3Mep Ha 17 xui. nesa.

2. Undopmanus 3a CKJIYEHUTE TrOJeMH
C/ICJIKM MEK1Y CBbP3aHH JHMLA.

3a mepuoma 01.01.2011 r. — 31.12.2011 r.
»Mapobsn Aprc” AJl HEe € CKIIIoYBaJIO TOJIEMH
CHEJIKU ChC CBbpP3aHU JIMIIA.

3. Onmcanme Ha OCHOBHHUTE PHCKOBE H
HECHUT'YPHOCTH, MpeJ KOUTO € H3NPaBeHo
Jlpy:kecTBOTO mpe3 ciaeaBammsa (UHAHCOB
nepuo.

Busnec puck. To3su puck ce ompenens OT
€CTEeCTBOTO Ha JIEHHOCTTa Ha JPYKECTBOTO, H
npeaAcTaBIsiBa HCCUT'YPHOCTTA OT IMOJTy4aBaHC Ha
NPUXOIM, XapakTepHH 32  CHeHU(pUIHHUTE
nasapu, Ha KOUTO JPY>KECTBOTO pabOTH, KaKTO U
3a HauMHA 33 W3BBPIUIBAHE HA MPOAAKOHTE Ha
MNPOAYKTHU U YCIIYTU U CbOTBECTHUTC CTPATCTHUU U
TUIaHOBE.

Interim Activity Report
of ,,Marble Arts”’ AD
For the fourth quarter of 2011, according to Art.
1000, paragraph 4, p. 2 of Public Offering of
Securities Act

1. Information about important events
which occurred during the period and
cumulatively since the beginning of the
financial year till the end of the respective
three months period.

During the reported period , no significant events
have occurred.

1.1. Acquisition of Fixed Assets.

For the period 01.01.2011 - 31.12.2011, the
company has not acquired any long-term tangible
assets.

1.2. Results from the basic activity

During the period 01.01.2011 - 31.12.2011, on an
individual basis, the company did not generate
any revenue from sales or extraincome, and had
no financial income. The Company accumulated
expenses from its ordinary activities at the
amount of BGN 7 thousand.

The company has long-term liabilities at the
amount of BGN 93 thousand.

The financial result of ,,Marble Arts” AD till
31.12.2011 is an accounting loss of BGN 17
thousand.

2. Information about major transactions
concluded between related persons.

For the period 01.01.2011 - 31.12.2011 ,,Marble
Arts” AD did not sign any big contracts with
related parties.

3. Description of principal risks and
uncertainties, which the Company will face
during the next financial period.

Business risk. This risk is defined by the essence
of the company’s activity, and represents the
insecurity of obtaining profits typical to the
particular markets where the company works, as
well as ways for carrying out the sales of the
products and services and the respective
strategies and plans for it.




busnec pucksT ce cperon B ToBa [pyKeCTBOTO
Ja He ycmee Ja ajanTupa YCHEIIHWTE 3a
TPBIKUS TIa3ap OM3HEC W THPTOBCKH CTPATETHHU
Ha OBJITApPCKHUSA, KOETO Ja JOBeAe N0 ciad Wiu
HUKAKBB YCIIEX Ha OBITapcKusl Mmaszap; Ja He
ycnee Jja FfeHepHupa JO0CTaTbUHO MPUXOU, KOUTO
Jla BB3BbPHAT WHBECTHPAHUS KamuTald, Ja He
ycnee Ja IPWIOKM TIPBLUKOTO HOYy-Xay B
bovarapus, ¢ koeto na ce mocTaBH B IIO-
HEKOHKYpPEHTHa MTO3ULIMS CIpsIMO
CHIIIECTBYBAIIUTE HA Ma3apa MPOU3BOAUTENIA HA
CBIIMS TUI NPOAYKTH U YCIYTH B CTpaHaTa.
VYrpaBineHUEeTo Ha TO3U PHUCK € CBBP3aHO C
I'bBKABU MOJUTUKH 110 OTHOLIEHUE HABIM3AaHETO
Ha ma3apa U IUIABHO OCHILECTBSIBAHE Ha
WHBECTHIIMUTE, CBHOOpa3eHO C OBIATapCKUTE
peanHoctu. B mpoueca Ha peanusupaHe Ha
maHoBeTe Ha [[pyecTBOTO € BB3MOXKHO Ja
ObJaT M3MEHEHH WM U3IBUIO J1a OTHaJHAT
HAKOHU oT HAaCTOSILIUTE HaMepeHus,
WHBECTUIIMOHHUAT IUIAH Ja ObJIe MOCTaBeH IO
pa3inyeH Ha4vH BbB BPEMETO U JIp.

JIukBUIeH pHCK. IIposiBenuero Ha
JMKBUJHUAT PUCK IO OTHOIIEHUE Ha JIEWHOCTTA
Ha ,Map6osn Aptc” AJl ce cBbp3Ba C
BB3MOKHOCTTA 32 JIMIICA HA HABPEMEHHU W/WIN
HEJIOCTaThUHU HAJIMYHU CPEJICTBA 3a MOCPEIIaHe
Ha  BCHUYKM  TEKyIIM  3aAbJDKEHUS  Ha
HpyxectBoTo. TO3M pHUCK MOXE Ja HACTBIIH,
KakTO  Tpud  3HAUMUTENHO  3abaBsiHE  Ha
IJIallaHusATa OT CTpaHa Ha JUTBKHUIIUTE Ha
JpyX’ecTBOTO, Taka M TNpPHU HENPABHIHO
yOpaBieHHE Ha MNApUYHUTE TOTOUU  OT
OCHOBHATa, WHBECTUIMOHHAaTa M (UHAHCOBATa
JIEHHOCTH Ha ,»MapOobi Aptc” AJl.
HenpaBunHoTo ynpaBiaeHue Ha IapUYHUTE
MOTOLIM ¥  EBEHTYaJJHO HACThIIBAHETO Ha
JUKBUJHA KpW3a Morar Ja JoBeJaT o
peal3upaHeTO Ha HEMNpeIBUACHH 3aryou u
MPOMYCHATH MOJI3U OT cTpaHa Ha [[pyxecTBOTO.
[IpotuBonelicTBHE  HAa  NIPOSABICHUETO  Ha
JUKBUJIHUS PUCK MOXeE Ja ObJe MOIAbpKAHETO
Ha MUHHMMAJIHAa Mapu4yHa HAJUYHOCT BbB BCEKHU
€IMH MOMEHT U J00poTO yIpaBieHHE Ha
MapUYHUTE MOTOLH.

enoBu puck. [IposiBIeHUETO HA TO3H PUCK €
CBbP3aHO C TMOTEHLMATHATA OMNACHOCT OT
MIOHM)KEHUE Ha LEHWTE Ha MpeJlaraHuTe OT
KOMITAHUSITA MPOAYKTH M YCIYT'HM, KOETO MOXKE
na ObJe Mpenn3BUKAaHO, KAKTO OT KOHKYPEHTEH
HAaTUCK Taka W OT HEAOCTAaThYHO THPCEHE Ha
TO3M THII IPOAYKTH U YCIYTH.

The business risk reflects the possibility that the
Company will not manage to apply the successful
Greek market- and trades- strategies to the
Bulgarian market and as a result to have les or no
success; Business risk is that the company may
not generate sufficient revenues in order to return
the capital invested; risk is that the Company may
not be able to apply the Greek know-how in
Bulgaria, which can make the company less
competitive in comparison to those existing at the
market producers of the same kinds of products
and services.

The management of this risk is related to flexible
policies as for entering the market and gradual
investment accomplishment, appropriate for the
Bulgarian situation. When bringing the plans into
effect, it is possible that some of the present
intentions may be modified or wholly canceled
and the investment plan could look in a different
way in terms of time etc.

Liquidity risk. The manifestation of the liquidity
risk as for the activity of “Marble arts’> AD is
related to the risk of the lack of timely and/or
sufficient funds for meeting all current
obligations of the company. This risk can take
place in case of a great delay of the payments of
the company’s debtors and in case of
mismanagement of the cash flow coming from
the basic, investment and financial activity of
“Marble arts’> AD. The mismanagement of the
cash flow and a possible liquidity crisis can lead
to unforeseen loss and omitted profit for the
company. The counteraction to the display of the
liquidity risk can be saving minimal funds
available at any moment, as well as the good
management of the cash flow.

Price risk. The manifestation of this risk is relate
to the potential danger of fall of the prices of the
offered products and services which can be
caused by pressure on behalf of the competition
or by inadequate demand for that kind of
products and services.




[To oTHOIIEHNE HA TICHOBUS PUCK, IPYKECTBOTO
MO’KE€ Jla W3MOJ3Ba HSKOJIKO CTPATErHH, YUATO
e € Ja TyIIupa WK eTUMHHAPA MOCISIUIIUTE
OT TpPOSIBIEHUETO Ha TO3U pHUCK. OCHOBHO,
CTpaTerusTa, KoaTo KbM MOMEHTa J[pyKecTBOTO
cMsTa Ja cjelBa CTpaTerus € CBbp3aHa CbC
Ch3JaBaHE Ha MPOAYKTH W YCIYT'H C BHCOKa
no0aBeHa CTOMHOCT 3a KJIMEHTa, KOETO OW MOTIJIO
Ja  TOCTaBU  JPYKECTBOTO B  M3roJHA
KOHKYPEHTHa TO3MIMS Ha ma3zapa 0COOEHO IIOo
OTHOIIICHHE HA HETOBATa [IEHOBA MOJUTHKA.
Perynaropen puck. CreneHra, B KOATO
JIpy’KeCcTBOTO € M3JI0KEHO Ha TO3H BUJ PHUCK, CE
U3MepBa C BB3MOXKHOCTTAa 32 TPOMEHH B
peryiaropHara pamka, peryimpania JeiHHOCTTa
Ha [IpyXkecTBOTO, KOMTO NMPOMEHU Ja J10BeAat
10 PECTPUKIMU WIM Ja ObAaT BBBEICHU
NOMBIHUTETHN W3UCKBAaHUS 32 OCBIIECTBSIBAHE
Ha JEHHOCTTA.

»Mapobn Aptc” AJl e H3JI0KEeHO Ha
cnenupuIHA pUCKOBe. Te OT CBOsS CTpaHa
OKa3BaT BIHSHHUE KAaKTO MHAMBUAYAIHO, TaKa U
Kato Habop oT ¢akropu. Hsxou ot puckosere,
npel KOWTO € M3MpaBeHo JlpykecTBOTO morar
na ObJaT OTPaHUYCHU, U TEXHUTE MOCIEACTBHS
na OboaT CMEKYEeHH, JI0OKaToO JAPYTU ca U3BBH
KOHTpPOJIa ¥ BB3MOXKHOCTTa Ha J[pyKecTBOTO 3a
TAXHOTO pEryjIHpaHe.

As for the price risk, the company can use a few
strategies, the purpose of which is to neutralize
or eliminate the display of this risk.
Fundamentally, the strategy, which the company
intends to observe, is related to creating products
and services of high added value to the clients,
which could give a great competitive advantage
to the company at the market, especially with
respect to its prices.

Regulatory Risk. The company's exposure to
this risk is determined by the regulatory regimes
governing the activities of companies in which
the issuer intends to invest and the risks of
changes in them in the direction of tightening of
these regimes and the introduction of additional
requirements for their operation.

Marble Arts is exposed to specific risks. They
affect both individually and as a set of factors.
Some of the risks facing the Company may be
manageable, and their consequences can be
mitigated, while others are beyond the control
and the ability of the Company.
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