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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 e rp.Codus, Oyn.Uepnu Bppx 32 A, er. 1.

MAPBbBJI APTC AJl e ¢ ydpeauTelleH KamuTal OT
100 000 nema pazmpenener B 100 000 oOukHOBEHH
MOVMEHHU aKIUU C TMpaBO Ha TJacC M ¢ HOMHHAN |
/enuH/ J1eB BCska emHa. J[pyKecTBOTO ce yIpaBisBa U
npeacrasisiBa oT KoHcTaHTMHOC Muxenakuc.

Map6sn Aptc Al (pyxkecTBoTO) € axKIHOHEPHO
npyxectBo ¢ 100% dactHa COOCTBEHOCT, C
eIHOCTEIIeHHA CUcTeMa Ha ymnpapieHue n nma ChbBeT
Ha JupeKTopuTe B chcTaB: KoHcTaHTHHOC Muxenakuc
— Wsneanutenen aupekrop, Mapuo Muxenakuc u
Nnuac Kapapomnuac.

[IpenMeThT Ha JEWHOCT Ha JPYKECTBOTO, CHIIACHO
perucrpanusrta My B TBPIOBCKHS PETUCTBD €
Mpoy4BaHe, MIPOU3BOICTBO, JTUCTPUOYITHS,
WHBECTHUIIMOHHA JIEHHOCT, MPUAOONBAHE, yIIPABICHUE U
pasmopexnaHe ¢ HEABIDKMMU UMOTH W BEUIHH TpaBa
BBPXY TSX, OT/IaBaHE MO/ HaeM Ha HEJBIKUMH UMOTH,
CTpOWTENHa JEWHOCT, KakTO M BCSKakBa Jpyra
NEHHOCT, He3a0paHeHa OT 3aKOHa.

(0) ITpuaokuMuU cTAaHIAPTH

To3u ¢GuHAHCOB OTYET € U3rOTBEH B CHOTBETCTBUE C
MexIyHapOIHUTE CTaHAaPTH 32 (DUHAHCOBO OTYMTAHE
(MC®0O), mpuetn ot CbBeTa 3a MEKIYHAPOIHH
cuetoBogHU cTa”naptd (CMCC). Te ce cbCTOSAT OT:

- MexayHapogHUTe CTaHZapTd 3a  (UHAHCOBO
OTYHTAHE;

- MexIyHapOoIHUTE CYCTOBOJIHU CTAHJAPTH; H

- Pazsacuenusta mnpemocraBenu oT Komurera 3a
pazsicHeHHS Ha MeXIyHapoaHUTE CTaHAapTH 3a
¢unancoBo oruntane (KPMC®O) wim OuBIms
[MocTostnen komutert 3a pazscuenus (ITIKP).

3a Tekymara (HUHAHCOBA TOAWHA MAPYKECTBOTO €
MPUENO0 BCUYKUA HOBU W/WIIM PEBU3HPAHU CTAaHAAPTH U
TBHJIKyBaHUs, U3AageHn or ChBeTa Mo MexayHapoIHH
cuetoBoguu ctagmaptu (CMCC) u pecm. or Komurera
3a pazsacHennsa Ha MC®O, xouTo ca OMIM yMECTHH 3a
HeroBatra JeiiHocT. OT BB3NPHEMAHETO Ha TeE3U
CTaHAapTH W/WIHM THIKYBaHWS, B CHJa 32 TOTUIIHU
mepuony, 3amouBamu Ha 1 sHyapu 2009 1., He ca
HACTBIMJIM TPOMEHH B CUCTOBOJHATA IOJHUTHKA HA
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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,
32A Cherni vruh 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
were no changes in accounting policies of the
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JIPYXKECTBOTO, OCBEH BbB BbBEKIAHETO HA HOBUSL OTUET
3a BCEOOXBATHHS JOXOJ Ha MSICTOTO Ha OTYETa 3a
IOXOJIUTE.

Ipomenn B MCPO mnpe3 2008 r.

MCC 1 (mpomenen) IlpencraBsHe Ha ()HHAHCOBUTE
otuetd (B cuia 3a roaumuu nepuoau ot 01.01.2009
r.). To3u craHmapt BBBEXJa OTUYET 32 BCEOOXBATHUS
JI0OXOM, KaTo IIOCTaBsl AaKIEHT Ha pa3leliCHUETO Ha
MIPOMEHUTE B COOCTBEHHUS KalUTal B pE3yiTar Ha
ofeparfii ChC COOCTBEHUIUTE (KATUTAIOBH OIEPAIINH)
OT Te3W, KOUTO HE ca pe3yiaTaT OT OIepaluél ChC
cooctBenuire. OOIMAT BCEOOXBATHHUS HOXOJ MOXKE
na Oble TpeACTaBeH WM B €AWH OT4YET Ha
BceoOXxBaTHUSA nmoxon (oOxBammakd  oOT4eTa 3a
TIOXOANTE W BCUYKH €(PEKTH B COOCTBEHHUS KaIrWTal,
KOWTO HE Cca pe3ylrar oOT OIepalud  ChC
COOCTBEHMIIUTE), WIM B J[Ba OTYETA — OTYET 3a
JIOXOJAUTE U OTACICH OTYET 3a BCEOOXBATHHUS OXOJ.
JlonbIHUTEIHO, HAUMEHOBAHHETO HA CYCTOBOIHUS
0alaHC € TPOMEHEHO Ha OTYeT 3a (PUHAHCOBOTO
chCTOsSHHME (KAaTo MorarT naa ObJaT H3ION3BaHU U
aITepHATHUBHO), a GopMaTHT Ha OTUYETA 33 POMCHHTE B
COOCTBEHMSI KallUTaJI € MPOMEHEH B IMO-KOHICH3HpaH
BH]L.

PBKOBOJICTBOTO HA APY>KECTBOTO € 300 J1a U3TOTBS
€IMHEH OTYET 3a BCEOOXBATHUSA TOXOI.

[Togo6penns 8 MCPO (mait 2008 1.) — mogoOpeHus B
MCC 1, 8, 10, 16, 19, 20, 23, 27 (c u3KIIOYCHUC HA
cBpp3aHuTe ¢ npomenure B MCOPO 3), 28 (c
M3KJII0YEHUE Ha cBbp3anuTe ¢ mpomeante B MCDO 3 u
croTBeTHUTEe mnpomenu B MCC 27), 29, 3l(c
M3KIJIIOUEHHUE Ha CBBbp3aHuTe ¢ mpoMeHuTe B MCDO 3 n
croTBeTHHUTE TTpoMern B MCC 27),34, 36, 38, 39, 40 u
41; MCC 7 BbB BpB3Ka ¢ MCC 16; MCDO 7 u MCC
32 BB Bpb3ka ¢ MCC 28 u 31 (B cuia 3a TOIUIIHU
nepuoau ot 01.01.2009 r.). Te3u momoOpeHUsT BHACAT
YaCTHYHH TPOMEHH B CHOTBETHUTE CTaHIAPTH,
OCHOBHO ¢ IeJd Ja TNpeMaxHaT ChIIECTBYBaIIa
HETOCTIEIOBATEIHOCT B MPaBHJIaTa W W3MCKBAHMSTA HA
OTIIETHUTE CTaHIApTH, KAaKTO W Ja Cce BHece Io-
Mpenr3Ha TEPMUHOJIOTHS Ha TIOHATHATA;

IIpoMeHeHu cTaHIAPTH U pa3siCHEHHs, KOUTO He ca
MPUJIOKUMH 32 JIPYKECTBOTO, MPeBU/I HACTOSIIATA
MY JeHHOCT

Ipomenn B MCPO mnpe3 2008 r.

MCC 23, Pasxomu mo 3aemu (M3MeHeH) (B cuila 3a
OTUETHH TICPUOJIU, 3aIllOYBally Ha WK ciex | sHyapu
2009 1.)

MCC 32 (mpomeneH) OUHAHCOBH WHCTPYMECHTH:
[Ipencrassae 1 MCC 1 (mpomenen) [IpencraBsHe Ha
()MHAHCOBUTE OTYETH — OTHOCHO YIIPAKHSICMUTE
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company, except in the introduction of the new
statement of comprehensive income at the income
statement.

Changes in IFRS in 2008

TIAS 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 IAS 1 (revised) "Presentation of Financial
Statements - on puttable financial instruments (put
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(hMHAHCOBU MHCTPYMEHTH (C YT OIIINS) U 38 IbIDKSHUS
BB3HUKHAIM TpPU JMKBUIAIMA (B CHJIAa 32 TOJUIIHA
niepuoau ot 01.01.2009 1.)

[Mpomenu Ha MC®DO 2, [Inamanus Ha 6a3ara HA aKIUU
(B cuya 3a OTYETHH TIEPUOIH, 3aTI0YBAINY HA WM CIIET
1 stryapu 2009 r.)

MC®O 7 (mpomenen) ®duHaHCOBHM HWHCTPYMEHTH:
OmnoBectsiBanusi (B CWiIa 3a TOOUINHMA TIEPUOTU OT
01.01.2009 r.);

MC®O 8 OnepaTuBHH CErMEHTH (B CHJIa 32 OTUCTHHU
TIepUOIH, 3arodBamm Ha win cien 1 sayapu 2009 r.);
KPMC®O 12, KoHIleCHOHHM  JIOTOBOpPH  3a
MPEIOCTaBSIHE HA YCIIYTHU (B CHJIA 32 OTYCTHU NIEPUOJIH,
3anoyBany Ha unu cien 1 sayapu 2008);

KPMC®O 13, Ilporpamu 3a JOSIHH KIWEHTH (B cHjia
3a OTYETHHU MEPHOAM, 3aI0YBaIlX HA WIH cliex | romu
2008 r.);

KPMC®O 14, MCC 19 — OrpanndeHusTa BBPXY aKTHB
¢ JepUHUpaH JI0XO0J|, MUHUMAIHUTE W3MCKBAHUS 32
(MHAHCHpaHE ¥ B3aUMOJICHCTBUSITa MEXKIY TAX (B CHIa
3a OTYCTHH TNICPUONMW, 3aroyBalld Ha win cien 1
stayapu 2008 1.);

Mpomenn B MCPO mnpe3 2009 r.

MC®O 3 (u3meneH), buszhHec xoMmOuWHAIUU U
MpoM3THUYAINTE W3MeHeHms ©wa MCC 27 -
Konconuaupann u MHIUBUIYaTHA (UHAHCOBH OTUYETH
(v nmBata B cCWJIa 32 CUETOBOJHH TIEPHUOJH, 3aIIOYBAIIU
Ha uiu caex 1 romm 2009 1.);

MCC 39 (mpomeneHn) OWHAHCOBH WHCTPYMECHTH:
[MpusHaBane u omneHsBaHEe (B CWwia 3a TOAWIIHHU
nepuoau ot 01.07.2009 r. - mpuer or EK 3a ot
01.11.2009 T1.) — OTHOCHO XEDKHPAaHU TO3UITUU
OTTOBAPSAIIN HA YCIIOBHSITA;

PMC®O 9 (mpomenen) IloBTopHa oleHKa Ha
BHenpenute paepuBatBd W MCC 39 (mpomeHeH)
®uHaHCOBU HMHCTpyMeHTH: [Ipu3HaBaHe U OlIEHSBaHE
(B cuia 3a roguuHu nepuoau ot 30.06.2009 r. - npuet
ot EK 3a 2009 r.);

KPMC®O 15 CroopazymeHue 3a HW3TpaxkaaHe Ha
HEJBIKUMH UMOTH (B CHJIa 332 TOIUIIHU TIEPUOTU OT
01.01.2009 r. - npueto ot EK 3a 2010 1.);

KPMC®O 16 XemkupaHe Ha HETHaTa WHBECTHIIHS B
yy)KJIeCTpaHHa JAEHHOCT(B Cuja 3a TOAMIIHHU MEPHOIN
o1 01.10.2008 r. - mpueto ot EK 3a ot 01.07. 2009 r.);
KPMC®O 17 Pasnpenensne Ha HEMApUIHH aKTHBHU
KbM COOCTBEHUIIUTE (B CHJIa 33 TOJUIIHK TIEPHOIU OT
01.07.2009 r. - npueto ot EK 3a ot 01.07.2009 r.);
KPMC®O 18 Tpancdep Ha aKTUBH OT KIMEHTH (B
cuna 3a rogumau nepuoau ot 01.07.2009 r. - npuero
ot EK 3a o1 01.11.2009 1.);

IIpomenu B MC®O npe3 2010 r.
MCC 32(nmpomener) @OuHAHCOBH HHCTPYMECHTH:
[MpencraBsue (B cuna 3a TOAWIIHH TEPUOIU OT
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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
(effective for annual periods 01.02.2010 - adopted by
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01.02.2010 r. — mpuero ot EK 3a ot 01.02.2010 r.) —
OTHOCHO KJIacH(pUKAIHsI Ha EMUTHPAHH TIPaBa;
MCC 24 (mpomenen) Cebp3anu juia (B cuia 3a

ronuuHy nenoau cot 01.01.2011 r. - mpuetu ot EC Ha
20 romu 2010 1.).

(B) Ba3a 3a U3rorBsine

Hacrosmusar (¢uHAHCOB OTYET € U3FOTBEH B
CHOTBETCTBHE C PUHITUIA HA UICTOPUYECKA IICHA.
(DUHAHCOBUAT OTYET € CaMOCTOSITeNIeH OT4eT Ha
npennpusitueto. OUHAHCOBUAT OTYET € HM3TOTBEH B
HallMOHAJTHAaTa BalyTa Ha PemyOmwmka bearapus -
Opmrapcku  yieB. Ot 1  smayapm 1999 rommnHa
OBITapCKUAT JIEB € ¢ (PUKCHpaH Kypc KbM €BpOTO:
1.95583 neBa 3a 1 eBpo. TowynocTTa Ha cymwuTe
MpeNCTaBeHN BBHB (PUHAHCOBHUS OTYET € XWISIIU
OBJITapCKU JIeBa.

2. OcCHOBHM eJI€MEHTH HAa CYETOBOJIHATA MOJUTHKA
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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).

(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) Omnepanuu ¢ yy:KaecTpaHHA BaJyTa

Crenkure, OChIECTBIBAHY B UyXKICCTpaHHA BaIyTa ca
MPEH3YMCISIBAHM B JieBa TI0 BaJdyTHUS Kypc Ha
LeHTpaidHaTta OaHka B AeHA Ha caenkara. llapwunnre
AKTUBU W TIACUBH, JICHOMUHUPAHU B UYyXJECTpaHHA
BaJlyTa KbM JaraTa Ha OajlaHCa ca MPEU3YUCIICHU B
JIeBa TI0 3aKITIOYNTETHIS BaJlyTeH KypcC Ha [IEHTpaTHAaTa
O0anka kpM 31.12.2011 romuna. IlpomsThyamiure OT
TOBa KYpPCOBH pa3JIMKM Ca MPHU3HATH B OTYeTa 3a
JOXOJTUTE.

(6) UMoTH, MAIIMHU, CHOPbKEHNSI U 000pyABaHe
Karo wMoTH, MallMHU W CHOPBKCHHS C€ OTYHUTAT
aKTUBU KOUTO OTroBapAT Ha kpurepunte Ha MCC 16 n
MMaT CTOMHOCT NMpH NPUAOOWBAHETO paBHA HIU TO-
Bucoka ot 700 neBa. AKTUBUTE, KOUTO UMAT CTOMHOCT
MO-HUCKa OT TIOCOYCHATa C€ OTYHMTAT KATO TEKYIH
pa3xoau 3a mepruona Ha MpUAOOMBaHE B ChOTBETCTBHE
c omoOpeHaTra CYETOBOJHA TOJHTHKA. Bceku HMOT,
MallHa WId CHhOPBKEHHE CE€  OIEHSABA  IPH
NpuAOoOMBaHETO My II0 IleHA Ha MPUIOOMBaHE
oTIpeJielicHa B ChOTBETCTBHE ¢ m3uckBaHuATa Ha MCC
16.

JpyxecTBOTO € TpHeno Ja OT4uTa HMOTHTE,
MallMHATE, CBOPHKEHUATA W  OOOpPYABAaHETO B
crotBeTcTBHE ¢ MCC 16 10 TIeHa Ha npugoOuBaHe 0e3
BCUYKH HATPYyNaHU aMOPTU3AIMOHHH OTYHUCIICHUS U
HaTpyIiaHa 3aryoa oT o0e3IeHKa.

[locmeaBamy pa3xoam CBBP3aHU C OTHENIEH HWMOT,
MallllHa, ChOPHKECHHE W O00OpyIBaHE CE€ OTYUTAT B
yBeNMuYeHHEe Ha OajaHcoBaTa CTOWHOCT HAa AaKTHBA,
KOTaTo € BEpPOATHO MPEANpUATHETO MAa Mpumodue
WKOHOMUYECKH W3TOJIM HaJ IIbPBOHAYAIHO OIICHCHATA
CTaHIapTHa c(QEeKTUBHOCT. BBB BCHYKHM OCTaHAIH
Clydad TIOCTIEIBALIIUTE pa3XOAW C€ OTYUTAT Karo
TEKYIIH 32 IEPHO/IA.

JparoTpallHUTe MaTepHalIHH aKTUBU CE€ aMOPTH3HMpaT

(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 31.12.2011. 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-
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10 JTMHCHHMS MCTO/J 3a ICprUoaa Ha OUaKBAaHH IOJIC3CH
KHUBOT, OIIPCIACIICH KbM MOMCHTA Ha HpI/II[O6I/IBaHe Ha
aKTHBa.
CpCZ[HI/I}IT IIOJIE3€H XUBOT B TIOJWMHHU 3a OCHOBHHTC
rpynu HLHFOTpaﬁHH MaTCpuajiHi AaKTHBHU, € KaKTO
ciacaBa.
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line method during the expected useful life

determined at the time of acquiring the asset.

The average useful life in years for the main groups
of tangible fixed assets is as follows:

I'pyna Group years/ TOIMHH
Crpazu 1 CbOPHKEHUS Buildings and equipment 25
Marmmau Machinery 3,3
TpanciopTHH cpeacTBa Vehicles 4
CTomnaHCKy HHBCHTAP Fixtures and fiitings 6,7
Kommiorspu u mepudeprn | Computers and

yCTpOMCTBa communication devices 2

3eMuUTE M pa3XoauTe 3a MPUAOOMBAHE HA JBJITOTPARHU
aKTHBH HE ce  amopTusupar. l3mom3BaHuTe
aMOPTHU3AIIIOHHU HOPMH, C€ OCHOBaBaT Ha U3YMCICHUS
MOJIE3CH KHUBOT.

KsMm 31.12.2011 r. MAPEBJI APTC AJl HSIMa UMOTH,
MaIIIVHH, CbOPBKCHHS U 000pY/IBaHE.

B) HemaTepuajnu akTuBU

Karo HemarepuanHuTe aKTUBH C€ OTYUTAT AaKTHBH,
KOHUTO OTTOBApsIT Ha OIPEAEICHUETO 3a HeMaTepHaleH
aKTHUB M OTrOBapsT Ha KPUTEPUHUTE 3a OTUMTAHE Ha
HeMaTepuanHu akTuBu Gopmynupanu B MCC 38.

IIpu mpunoOuBaHeTOo UM HEMaTepUalHUTE aKTHBU CE
OTYMTAT IO Ce0ECTOMHOCT.

Hemarepuannute  akTUBM  ce  OTYMTAT  cJeq
npuaoOMBaHETO MO  ceOECTOMHOCT HamaleHa ¢
HaTpyllaHaTa aMOpTH3alus MU HATPyNaHd 3aryou ot
00€e31eHKa.

AmMopTH3HUpaT ce IO JIMHEHHHUS METOH 3a CpoKa Ha
OIpeIeNIEHUsI [I0JIE3€H XKUBOT.

Kem 31.12.2011 r. MAPBBJI APTC AJl Hsama
HEMAaTepUaTHU aKTHBH.

JIpyecTBOTO HE € TpPUA0OMBANO JbpPKAaBHU IECHHU
KHIDKAa WU KaKbBTO W Ja € JAPYr BHI (PUHAHCOBH
WHCTPYMCHTH.

(r) OO6e3neHka Ha JIbJATOTPAHH MAaTepHATHH
AKTHBH

[Ipu Hanmure Ha CHOUTHS ¥ IPOMSHA B 0OCTOSATEIICTBA,
KOUTO WHJIUKUpAT, 4Ye OalaHcoBata CTOHHOCT Ha
IBITOTPAWHUTE MATEPUATHU M HEMAaTEPUAIHA aKTHBH,
€ HCBB3CTAHOBMMA B paMKHTE Ha JEeHHOCTTa, Ce
M3BBpIIBA 00e€3lleHka. 3arybara oOT oOe3IeHKa ce
Mpu3HaBa 3a CyMaTa, ¢ KoATO OajaHcoBaTa CTOHHOCT
HaJXBBPIIS Bb3CTAHOBUMATA, KOSITO IMPEICTABIISIBA TO-
BHCOKAaTa OT HETHATa NpOJaXKHAa IIeHAa Ha aKTHBa W
CTOMHOCTTA MY B yIToTpeOa. 3a mennTe Ha H3MEPBAHETO

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

As of 31.12.2011 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 31.12.2011 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



,»Map06ba1 Aptc” AJl
CueToBOIHA MOJUTHKA U OCIICKKH
Kbm 31.12.2011 1.

Ha 00e3IIeHKaTa, aKTUBUTE CE TPYMUPAT J0 BB3MOXKHO
Hali-BHCOKAa CTENEH Ha aHAJWTHYHOCT, 3a KOSATO ca
HaJUIE NACHTHDUIHPYEMHU TapUIHU TTOTOITH.

B®B BpB3ka ¢ pasnopendute Ha MCC 36 "ObGe3uenka
Ha akTuBU"' [[pyXkecTBOTO cuuTa 4e HE CE OYaKBa Ja
HACTBIIAT HETAaTUBHH M3MCHCHHS B Cpelara, B KOSATO
pabotu.

Kem 31.12.2011 r. MAPBBJI APTC AJl wusama
o0e3IeHKa Ha ABJITOTPaitHI MaTepruaaTHu aKTHBH.

(1) HHBecTMIIMM B JBINEPHH,
NpeanpuATHA U MAJIIUHCTBEHH AST0BE

acoUMPaHN

JpyXxecTBOTO HsMa WHBECTHUIIMM B  JBIICPHH,
ACOLIMUPAHU TPEINPUATUS W MAIIUHCTBEHU SIOBE
kbM 31.12.2011 1.

(e) UHBeCTHIIMOHHH UMOTH
JIpyXeCTBOTO HE OTYHTa WHBECTUIIMOHHH WMOTH
ceriaacHo MCC 40.

(x) CTOKOBO-MATEPHAJIHH 3aMIACH
CrokoBO-MaTepHallHM  3allacH  ca  KPaTKOTpaiHH
MaTepUaIHH aKTHUBU MMOJa Qopmara Ha: MaTepualid,
MpUIOOUTH TIIABHO Ype3 MOKYIKA U MpeIHA3HAYCHHU 3a
TIPEKH TIPOJIAXKOM.

MarepuranHnTE 3amacy ce OLEHSABAT 10 MO-HHCKaTa OT
JIOCTaBHATa CTOMHOCT WJIM HETHAaTa pealu3upyema
CTOMHOCT.

JlocTaBHaTa CTOMHOCT BKJIIOYBA CyMara OT BCHYKH
pa3xoau MO 3aKylyBaHETO, NpepaboTkara, KakTo W
JPYTH Pa3Xo0Jiy, HAIPABEHH BHB BPBH3Ka C JOCTABIHETO
VM JIO CETAITHOTO ChCTOSIHAE U MECTOTIONOKEHHE.

B nocnencTeue ce BKIOYBAT B OTYETHATA CTOMHOCT Ha
MpOJaJIcHUTe CTOKW TIpU Tpojxaxda 1o MeToja
“CpemHO-TIpETerNICeHa CTOWHOCT  Ha TOCTBHITHIUTE
MaTepUaTHH 3aMacH.

Kobm 31.12.2011 r. MAPBBJI APTC Al HsiMa CTOKOBO
— MaTepHualiHu 3aracH.

(3)TBproBcku u APYru B3eMaHHSA

Karo kpeautu u B3eMaHUsl Bh3HUKHAIHU THPBOHAYATHO
B MPEANPHATHETO c€ KIacUpUIMpaT B3EeMaHUS
BB3HUKHAIM OT JTUPEKTHO TNPEAOCTaBSIHE Ha CTOKH,
YCIIyTH, TIAPU WU TAPUYHU SKBUBAJICHTH HA IEOUTOPH.
[IppBOHA"ATHO TE3U B3EMaHUS W KPEOWUTHU CE OLEHSIBAT
o ce0ecToHOCT.

Cnen 0BHPBOHAYATHOTO TPU3HABAHE KPEAWTUTE U
B3EMaHHATA OT KIMEHTH U JOCTABYMIIM, KOUTO ca 0e3
(UKCUpaH MajgeX ce OTYNTAT MO CeOECTOMHOCT.
Kpenuture u B3eMaHusATa OT KJIMCHTH M JOCTaBYHIIH,
KOUTO ca ¢ (QuKCHpaH MafeK Ce€ OTYUTAT IO
aMOpPTH3UpaHaTa UM CTOMHOCT. E(QEKTUBHUAT JIMXBEH
MPOIEHT € OPWUTHHAJIHHSIT TPOLEHT OmpeAeNieH C
JIOTOBOpA.

“Marble Arts” AD
Accounting policy and notes
31.12.2011

analytical degree that identifiable cash flows are
available.

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

As of 31.12.2011 MARBLE ARTS AD have no
diminution of tangible fixed assets.

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

As of 31.12.2011, 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 31.12.2011 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.
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KbM nmatata Ha (MHAHCOBUS OTUYET C€ MPaBH IpeErJie]
3a ompemensHe Ha 00e3leHKa OT HeChOMPaeMOCT.
OmpenensHeTo Ha 0Oe3IEHKATa Ce M3BBPIIBA Ha 0aza
Ha WHIUBUAYAJICH TWOIXOA 3a BCAKO B3EMaHE 10
pelIeHre Ha PHKOBOCTBOTO.

JlaHbIMTE 32 BB3CTAHOBSIBAHE  C€ TMPEICTABST TIO
OpPUTHHAIHHS pa3Mep Ha cymara Ha B3€MaHETO.
Jpyrute B3eMaHUs c€ MPEACTABAT MO0 CeOSCTOHHOCT.
Karo kpaTkocpouHn ce KiIacHpUIHUPAT B3EMaHUS
KOUTO ca:

- 0e3 uKkcupaH nmamex

- ¢ UKCHpaH MaJie)X U OCTATBUCH CPOK JI0 Majexka Jio
¢/IHA TOJIMHA OT J1aTaTa Ha (PUHAHCOBHUS OTYET.

Karo gparocpounu ce knacuuiupar B3eMaHus, KOUTO
ca ¢ (uKcHpaH MajeX M OCTAThUYCH CPOK JO Tajaexa
HaJI eJTHA TOJIHA OT JlaTaTa Ha OajaHca.

THProBckUTe W JOPYrd B3eMaHHS ca TMPEICTABEHU IO
TAXHaTa HOMUHAJIHA CTOHHOCT KaTO C€ MpPHCIaJIHAT
BCHUKH 3ary0oH OoT 00e3IeHKaA.

Kem 31.12.2011 r. MAPBBJI APTC AJl Hsama
THPrOBCKU U JIPYTH B3CMaHU .

(n) IlapuyHM cpeacTBa M NAPHYHH €KBUBAJICHTH
[lapuunute cpeacTBa B JIeBa ca  OLEHEHH 110
HOMMHAJHa CTOMHOCT, KOATO CBOTBETCTBAa Ha
CIpaBelIMBaTa UM CTOMHOCT KbM JaTaTa Ha OTUeTa.
baHkoBUTE 1EMO3UTH C€ OTYUTAT [0 HOMHHAIHA
CTOMHOCT W IIojlaramaTa ce ChIVIACHO JIOroBOpa
HaTpyIlaHa JIMXBa KbM JlaTaTa Ha OTYeTa.

[TapuuHuTe cpencTsa U eKBUBAIECHTH, AEHOMUHUPAHU B
qyXJAeCTpaHHA BallyTa, ca MPEOLIEHEHH IO [IEHTPaTHU
Kypc Ha bBHb xbM narata Ha oTueTa.

IMapuunu cpeacTBa BKIIOYBAT cajja IO KacoBU
HAJIMYHOCTU U OAHKOBH CMETKH.

(k) ®MHAHCOBH MHCTPYMEHTH

DUHAHCOBUTE  MHCTpYyMEHTH Ha  JlpyxkKecTBOTO
BKJIFOYBAT MAapUYHU CPEICTBAa B Opoil W mo OaHKOBU
CMETKH, B3€MaHHS W 3aJbJDKEHHSA. PBKOBOACTBOTO Ha
JpyxecTBOTO cuMTa, dYe CIpaBelIMBaTa Ii€eHA Ha
(hMHAHCOBHUTE WHCTPYMEHTH ¢ ONu3Ka 10 OamaHcoBaTa
KM CTOMHOCT.

Banyren puck

BanmyrHute cmenkm ce OCBIIECTBIBAaT B  €BPO.
Jlpy’kecTBOTO HE W3MON3Ba CICIHATHN (HUHAHCOBH
WHCTPYMEHTH 3a XE€DKHpaHe Ha pHUCKA, TbH KaTo
ymotrpebaTta Ha MOJO0OHN (PHHAHCOBH MHCTPYMEHTH HE
e obuyaiina npaktuka B PemyOinka boarapus.
Kpenuten puck

(DUHAHCOBUTE AKTHBH, KOWTO IOTEHIIMAIHO W3jaraT
Jpy’)kecTBOTO Ha KpEAWTECH PHUCK, ca TPEIUMHO
B3eMaHHUs 10 MPoax0ou. [IpyKecTBOTO € U3II0KEHO Ha
KpeIUTEH PUCK, B CIy4ail 4e KIMCHTUTE HE H3IUIATAT
cBoute 3aabipkeHus. [lomutukara Ha J[pykecTBOTO B
Tasw O0JIACT € HAacouyeHa KbM OCBIIECTBSIBAHE Ha

“Marble Arts” AD
Accounting policy and notes
31.12.2011

As of date of Financial Statements assessment
review of uncollectability diminution is made. The
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 31.12.2011 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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MpoJaXKOM HAa CTOKH H YCIYTM Ha KIHCHTH C
MTOAXOMASIIA KPSIUTHA PEITy TaITHsl.

(1) OcHOBEH KAITUTAJ
OcHoBHUAT KanuTan Ha Jlpy>KecTBOTO € B pa3Mep Ha
100 000 ;reBa. AKITIOHEPH HA IPYKECTBOTO Ca:

“Marble Arts” AD
Accounting policy and notes
31.12.2011

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

31.12.2011 31.12.2010
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.



,»Map06ba1 Aptc” AJl
CueToBOIHA MOJUTHKA U OCIICKKH
Kbm 31.12.2011 1.

CLOTHOIIEHUATA HETEH OBIAT/COOCTBEH KaluTal ca
KaKTO CJIeIBA:

“Marble Arts” AD
Accounting policy and notes
31.12.2011

The Ratio net liabilities/equity is the following:

31.12.2011 31.12.2010
thousand BGN. | thousand BGN.
(XuJ1. JIB) (XuJ1. JIB)
Jwsar (00110 3aEMH u | Liabilities (total loans and
3aIbJDKCHUS) liabilities)
93 90
ITapuanan cpencTra Cash equvalents (88) (92)
HeTeH apar Net liabilities 5 2)
Equity (as per Balance
Co0OcTBeH kanuTai (1o 0ajiaHc) sheet) 83 100
CoorHOmenue AbJr -kanutajl | Debt — Equity Ratio 0.06 (0.02)

(M) 3axbaKeHHsT M MPOBH3UH

Knacudwumnmpane 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 31.12.2011 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 31.12.2011 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

9
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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 31.12.2011 r. MAPBBJI APTC AJl wuma
KpPaTKOCPOYHH 33TbJDKSHUS B pa3Mep Ha 93 Xui.jesa.

(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 31.12.2011 r. MAPBBII APTC AJl usama
peanu3upaHu MPUXOJIH.

(o) Pa3xonu

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

“Marble Arts” AD
Accounting policy and notes
31.12.2011

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 31.12.2011 MARBLE ARTS AD has current
liabilities amounting to BGN 93 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 31.12.2011 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
Kbm 31.12.2011 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 31.12.2011 . MAPBBJI APTC AJl nma pa3xoau
3a oOuuaiiHaTa JEHHOCT B pa3Mep Ha 7 XHJl. JeBa.

(n) CBbp3anu juna
Kem 31.12.2011 r. npyXecTBOTO HsIMa CKIIOUEHH
CAETKU ChC CBBP3aHHM JIHIIA.

(p) I[aHLqHO 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
JNaHbYHUTE CTaBKH, KOUTO C€ OdYakBaT Jaa Obaar
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
HAYMCIICHH WM OTYETEHH AUPEKTHO B COOCTBEHHS
KaInTal.

OTcpoueH NaHBUCH aKTHB C€ IpPU3HABA CaMoO [0
pasMepa, IO KOHTO € BEpOSTHO TIOIyYaBaHETO Ha
OBIeNTN JaHBYHU IeYajaOn, cpernry KOUTO MOXKeE Ja ce
OTIOJI30TBOPSIT HEW3ION3BAHUTE JAaHBYHHU 3aryOu MU
naHbpueH KpeauT. OTCPOUYCHUTE ITaHBYHH AKTUBU CE
HamMansiBaT B CHOTBETCTBHE C HAMaJeHHETO Ha
BEPOATHOCTTA 32 peaTH3UpaHe Ha JaHBYHH MTOJI3H.

KoM 31.12.2011 r. 1py*)ecTBOTO € peaau3upaio 3arydoa
Y CHOTBETHO HE IBJIKH KOPIIOPATHBEH JTaHBK.

(c) CyeTOBOTHM NPENOJIOKEHUS U MPUOIN3UTETHH
CUYETOBOHH NMPeNeHKN

“Marble Arts” AD
Accounting policy and notes
31.12.2011

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 31.12.2011 MARBLE ARTS AD has
operating expenses amounted to BGN 7 thousand.

(o) Related parties
As per 31.12.2011 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 31.12.2011 the company realized a loss and
therefore does not owe income tax.

(q) Accounting assumptions and accounting
estimates

International Accounting Standards Application
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CueToBOIHA MOJUTHKA U OCIICKKH
Kbm 31.12.2011 1.

[Mpunoxxennero Ha MeEXIyHAPOAHUTE CYECTOBOJHHU
CTaHJIAaPTH HM3HUCKBA OT PBKOBOJCTBOTO Ja MPHIOKHU
HSIKOHM CUETOBOJIHH MPEATIONOKEHHS ¥ PUOITHU3UTEITHA
CYCTOBOJIHU TPEIEHKH TPU W3TOTBSIHE HA TOJUIIHUS
(MHAHCOB OTYET W NP ONpEJICIsIHE Ha CTOMHOCTTA Ha
HSKOM OT aKTHUBUTE, TACHBHUTE, TPUXOAUTEC U
pasxoaute. Bcuuku Te ca M3BBPIICHM HA OCHOBAaTa Ha
Hali-moOpaTra TpeleHKa, KOSATO ¢ HampaBeHa OT
PBKOBOJICTBOTO KBbM JlaTaTa Ha HW3TOTBIHETO Ha
(¢buHaHCOBUA OTYET. J[CHCTBUTETHUTE pe3yiTaTH Omxa
MODJIA Jla C€ pa3iuyaBaT OT NPEACTABCHHTE B
HACTOAIIUS (PUHAHCOB OTYET.

(1) OTu4eT 32 MAPUYHMS IOTOK

[Ipuera monwWTHKa 3a OTYMTAHE M TIPEICTABIHE Ha
TTAPUIHHUTE TTOTOIH 10 TPEKHUSI METOI.
[NapuynuTe moTONM ce KIAaCH(UIMPAT KATO MapHIHU
IOTOILH OT:

¢ OmepaTuBHA ACHHOCT

e  lIHBeCTUIIMOHHA JICHHOCT

e @duHAHCOBA ACHHOCT

(y) OT4eT 3a mpOMEHHUTE B COOCTBEHHS KAMTUTAJ
[Ipuera e cueToBOHA MONUTUKA Ja CE M3TOTBS OTYETA
Ype3 BKIIFOUBAHE HA!

- Herna nedan6a u 3ary0a 3a nepuona

- CannmoTo Ha HepaszmpezeicHaTa nedanda KakTo
W JIBIKCHUSATA 32 TIepHo/ia

- Bcewuku cratMu Ha NPUXOOU WU Pa3XOJH,
nevyanba wim 3ary0a, KOUTO B pe3yiTar Ha
nerictamute MCC ce mpu3HaBaT JUPEKTHO B
COOCTBEHHUSI KaluTal.

-  KymynaruBen edekr oOT mOpoMeHUTE B
CUYCTOBOJIHA TMOJIUTHKA © (yHIAMEHTAIHU
rpemku B choTBeTcTBHE ¢ MCC 8.

- IlpexBbpnsHe W pa3npencicHUE HA KamUTal
MEXTy COOCTBEHUITUTE.

- HacremuimTe npoMeHH B pe3ysiTaT Ha BCUYKU
W3MEHEHHE TI0 BCHYKH  €JIEMEHTH Ha
COOCTBEHUS KalUTal.

() doxon Ha akuusi

OCHOBHHAT JOXOJA HAa aKUMs € M34YHCIeH Ha 0a3a Ha
HeTHaTa neyvasnba/(3aryba) 3a mepuoja, mojajekKaa Ha
pasnpeneneHue Mexly IpuTeKaTeIuTe Ha OOMKHOBEHH
aKIMM ¥ CpeJHOIpeTeryieHus Opod Ha AbpiKaHUTE
OOMKHOBEHH aKILUH MIPe3 OTYECTHUS IEPUO/I.
CpenHomnpeTreriiecHuaT Opoil  akIuu  MPeACTaBIISIBA
OposT Ha IhPKaHUTEC OOWKHOBEHH aKIMHM B HAYAJIOTO
Ha T[epuojma, KOpurupaH c¢ Opos Ha 0O0paTHO
W3KYTNEHNTe OOMKHOBEHHU aKLIMU U Ha HOBOM3IAJCHUTE
TaKuBa Ipe3 NepHojla, YMHOXKEH 0 CPeIHO-BpEMEBUS
¢akrtop. To3u ¢akrop m3passiBa Opos Ha AHUTE, MPE3
KOUTO KOHKPETHHUTE aKIHMW ca OWIIM AbP)KaHH, CIPSIMO

“Marble Arts” AD
Accounting policy and notes
31.12.2011

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

e 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.

e 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
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
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,»Map06ba1 Aptc” AJl
CueToBOIHA MOJUTHKA U OCIICKKH
Kbm 31.12.2011 1.

oOmwst Opoit Ha JHHUTE Tpe3 IEPUOo/Ia.

Joxonq Ha akmusg ¢ HaMalieHa CTOMHOCT HE ce
U3YMUCIIABA, ThUA KaTO HAMA H3AAJACHU MOTCHIIUAIHU

OOMKHOBEHHU aKI[HH.

3. JlonbaHuTeaHa nHGOpMaNUs KbM CTATHMTE HA

“Marble Arts” AD
Accounting policy and notes
31.12.2011

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.

3. Additional information to the financial

dunaHcoBUd OTUYET
CrpaBka 3a OIOBECTSIBAHE HAa CUETOBOJIHATA TIOJINTHKA
Ha MAPBBJI APTC A/l xpm 31.12.2011 r.

statements’ items
Report on MARBLE ARTS AD announced
accounting policy as of 31.12.2011.

31.12.2011 | 31.12.2010
thousand | thousand
BGN. BGN.
(xmi1. JaB) | (XWi1. JIB)
KpaTkocpounn
3.1. | B3emaHus Current receivables
Hpyru xp. B3eMaHUs Other receivables 0 0
Oo6mr0: Total: 0 0
3.2. |IlapuyHM cpeacTnra Cash Equivalents
KacoBu HanmnuHOCTH 88 92
Oo6mr0: Total: 88 92
3.3. | Tekymu nacuBu Short-term liabilities
3aabKCHUS kbM | Trade and other payables
JIOCTAaBYHIIA U KITUCHTH 92 90
Jpyru 3anpIDKeHNs Others 1 90
Oouo: Total: 93 90
3.4. | Pa3xoam 3a aeitHoCTTA Expences
Pa3x. 3a epHIHEN yeiryru | Cost of hired services 6 8
Pasx. 3a Bp3Harpaxkaenust | Expences forPersonnal 1
Hpyru pasxoau Others
Oo6mro: Total: 7 9

3.5. ®uHaHCOB pe3yJTaT

Texymmsa ¢unancos pesynratr Ha MAPBBJI APTC AJ]

kM 31.12.2011 1. e cueToBOIHA 3aryda B pa3Mep Ha
7 Xun. JeBa.

3.6 OcHOBEH J0X0/ HA aKIHUS

JoxombT (3arybaTa) Ha akius € W3YUCICH Ha 0a3a Ha
HeTHarta nevanba (3ary0a) 3a pasnpeeicHue U CPeIHO

TpeTeryicHuss Opoit Ha OOMKHOBCHUTE AaKITUU

OOpBIIEHHE MTPe3 OTICTHHUS TEPHO.

3.5. Financial result

Net profit of MARBLE ARTS AD to 31.12.2011 is
an accounting loss amounting to BGN 7 thousand.

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.
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,»Map06ba1 Aptc” AJl “Marble Arts” AD

C4eToBO/IHA MTOJUTHKA U OSTIeHKH Accounting policy and notes
Kem 31.12.2011 1. 31.12.2011
31.03.2011 31.12.2010
thousand BGN | thousand BGN
Average weighted | CpenHompereryien
number of the shares | 6poit akiuu 100 100
Profit (Loss) in [Neuan6a (3aryoa) (7) (10)

Earnings (Loss) per |/loxox (3ary6a) na
share (BGN) akuug (Jiesa)

(0,07) (0,10)

HpyxecTBOTO HE € peanu3upano goxox oT emutupanu | The company has not generated revenues from new
aKIUH. emissions of shares.

3.7 Cp0uTHs cien naTata Ha 6anaHca 3.7 Events after the balance
Hsma 3Haunmu cvOuTHs, HaCTHIUIN Mexay otueTHata | No significant events occurred between the reporting

Jara W Jarara Ha cbhCTaBsiHe Ha OaynaHca, kouto na | date and the balance sheet, which could alter the
MIPOMEHAT puHAHCOBUTE OTYeTH KbM 31.12.2011 1. financial statements as on 31.12.2011.

Date/llama:10.01.2012 e.
Cwvcmasumen/ Compiler:
»EcE@ITu Axaynmune” OO
SFP Accounting LTD

Reni Pelova — Ynpasumen/Manager

Ynpasumen/Manager:
Konstantinos Michelakis
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