Me:xkauHeH 10KIa] 32 1eHHOCTTA HA
»Map0ba Aprc” A/l
KbM bpBO Tpumeceure Ha 2013 1.,
coeraacHo wi. 1000, an. 4, 1. 2 ot SIIIILK

1. Nudopmanuss 3a BaxkHU CbHOUTHS,
HACTBIIWIN Mpe3 TpPUMeECeYHero M ¢
HATPyNBaHe OT HA4Yaj0To0 Ha (uHaHCoBaTa
rOJMHA /10 KPasi Ha CbOTBETHOTO TPUMeceYue.
[Ipe3 oTyeTHMss nEpUOJ HE ca HACTHIWIN
3HAYUMH CHOUTHSI.

1.1. lIpunodusane na JIMA.

3a mepuoma 01.01.2013 r. - 31.03.2013 r.
JPY>KECTBOTO HE € MpHUIO00MWIO ABITOTPAlHU
MaTepUaIHU aKTHBH.

1.2. Pe3yaTraTi OT OCHOBHA JIeHiHOCT

3a nmepuoma 01.01.2013 r. — 31.03.2013 r. Ha
WHIWBHIyaTHA OCHOBAa [IPY’KECTBOTO HE €
peanu3upaio TPHUXOI OT MpoJaxOu, HHUTO
W3BBHPEIHU U (UHAHCOBH  TPHUXOJH.
JpyXecTBOTO MMa ABIATOCPOYHHU 3aJbIKEHUS B
paszmep 92 xui. 1B.

®duHaHCOBUAT pe3ynrar Ha ,,MapOwsa Aprc” AJl
kbM 31.03.2013 1. e cueroBogHa 3aryba B
pa3mep Ha 19 xwun. nesa.

2. Undopmanusi 3a CKIWYEHUTE TOJEeMHU
C/ICJIKM MEXK1Yy CBbP3aHH JIMLA.

3a mepumonma 01.01.2013 r. — 31.03.2013 .
»~Mapobsn Aptc” AJ] He e CKIII0YBaJIO TOJEMH
CIEJIKU ChC CBBbP3aHU JIMIIA.

3. OnmcaHue Ha OCHOBHHTE PHCKOBE H
HECUTYPHOCTH, MpeJl KOHUTO € H3MPaBeHo
JpyxecTBoTO mpe3 ciaeasamus (puHAHCOB
nepuo.

busnec puck. To3u puck ce ompenens OT
€CTECTBOTO Ha JEHHOCTTa Ha JPYXKECTBOTO, U
Mpe/ICTaBJIsIBa HECUTYPHOCTTA OT MOJy4YaBaHe Ha
NPUXOJHM, XapaKTepHH 3a  CIeUU(PUUIHUTE
raszapy, Ha KOUTO JPYKECTBOTO pabOTH, KaKTO U
3a HaYMHA 32 U3BBPIIBAHE HAa MPOAAKOUTE Ha
MPOJAYKTH U YCIYTU U CbOTBETHUTE CTPATErHU U
IJIAHOBE.

busnec puckbT ce chcTou B TOBa [[pykecTBOTO
Ja He ycmee Ja ajanThpa YyCHEIIHUTE 3a
IpBUKUS Na3ap OM3HEC U THPrOBCKH CTPATErHH

Interim Activity Report
of ,Marble Arts” AD
For the first quarter of 2013, 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 01.01.2013 - 31.03.2013, the
company has not acquired any long-term tangible
assets.

1.2. Results from the basic activity

During the period 01.01.2013 - 31.03.2013, on an
individual basis, the company did not generate
any revenue from sales or extraincome, and had
no financial income.

The company has long-term liabilities at the
amount of BGN 92 thousand.

The financial result of ,,Marble Arts” AD till
31.03.2013 is an accounting loss of BGN 19
thousand.

2. Information about major transactions
concluded between related persons.

For the period 01.01.2013 - 31.03.2013 ,,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.

The business risk reflects the possibility that the
Company will not manage to apply the successful
Greek market- and trades- strategies to the




Ha ObBJArapckus, KOETo Ja JOBEIE 10 ciaad Wiu
HUKaKbB yCIIeX Ha Obarapckus masap; Ja He
ycIee Jla FeHepupa I0CTaThYHO MPUXOAH, KOUTO
Jla BB3BBbPHAT WMHBECTHPAHUS KanuTal, J1a He
ycnee Ja MpPWIOXKH TPBLKOTO HOYy-Xay B
bearapus, ¢ koero na ce IOCTaBU B IIO-
HEKOHKYpPEHTHA MO3ULUS CHpPSMO
CBILECTBYBAIIIUTE Ha Ia3apa MPOU3BOAMUTEIN HA
CBILMS TUI MPOIYKTU U YCIYTH B CTpaHaTa.
VYIpaBlleHHETO Ha TO3M PUCK € CBBP3aHO C
I'bBKaBU MOJUTHUKYU 110 OTHOLLIEHUE HABJIU3aHETO
Ha Ia3apa W IUJaBHO OCBIIECTBSIBAHE Ha
WHBECTUIMUTE, CHOOpPAa3eHO C OBIrapcKuTe
peanHocTH. B mpomeca Ha peanuzupaHe Ha
IiaHoBeTe Ha Jlpy’KecTBOTO € BB3MOXKHO Ja
ObaT M3MEHEHW WM U3LSJI0 Jla OTMajgHat
HSKOU oT HACTOSIILIUTE HaMEpeHus,
WHBECTULMOHHUAT IUIaH Aa ObJe MOCTaBEH IO
pa3auyeH Ha4MH BbB BPEMETO U JIp.

JIukBueH PUCK. [IposiBnenuero Ha
JUKBUIHUAT PUCK [0 OTHOLIEHHE HA JAEHHOCTTa
Ha ,Maposn Aprtc” AJl ce cBBp3Ba C
BB3MOKHOCTTA 32 JIMIICA HA HABPEMEHHH H/HIIH
HEJ0CTaThbUHU HAJIMYHU CPEJICTBA 32 IIOCPEIaHe
Ha  BCHYKM  TEKyIM  3aIbJDKEHHMs  Ha
HpyxectBoto. To3n puck Moxe na HAcThbIW,
KakTO TpuW  3HAUYMTENHO  3a0aBsgHE  Ha
IUIAlaHuATa OT CTpaHa Ha MIBKHULUTE Ha
JpyXecTBOTO, Taka M HpPHU  HENPABHIHO
yIOpaBI€HUE HA MAapUYHUTE TOTOLM  OT
OCHOBHATa, WHBECTUIIMOHHATa M (MHAHCOBATa
nedHocTn  Ha  ,,Mapown  Aprc” Al
HempaBuwiHOTO ymnpaBieHHMEe Ha NapUYHUTE
IOTOUM M €BEHTYAJIHO HACTBIIBAHETO Ha
JUKBUIHA Kpu3a MoraT Ja JoBeJarT [0
pealu3upaHeTo Ha HENpeABHJEHH 3aryou u
IIPOITyCHATH NOJI3U OT CTpaHa Ha J[pyxecTBoTo.
[IpoTuBOnEiicTBUE HAa  MPOSABJICHUETO  Ha
JMKBUIHUS PUCK MOXKE Aa ObJie MOIAbPKAHETO
Ha MUHMMAaJIHA TIapU4YHAa HAJIUYHOCT BBB BCEKHU
€IMH MOMEHT M J0OpOTO yHpaBICHUE Ha
MapUYHUTE MOTOLH.

IlenoBu puck. IIposBieHHETO HA TO3U PUCK €
CBBP3aHO C MOTEHLIHMAJIHATA ONACHOCT OT
MOHWKEHUE Ha IIEHUTE Ha IMpeajJaraHuTe OT
KOMITAaHUATA NPOAYKTH M YCIYTH, KOETO MOXKE
na Obae Mpennu3BUKAHO, KAKTO OT KOHKYPEHTEH
HAaTUCK Taka U OT HENOCTaTbYHO TBHPCEHE Ha
TO3U THII IPOJYKTH U YCIIyTH.

Ilo oTHOLIEHWE HA LICHOBUS PUCK, JPYKECTBOTO
MOXKE J1a M3MO0J3Ba HAKOJKO CTPATErMH, YUATO
el € 13 TYIUUpPa WIKH eNMMHHHAPA MOCIEIUIUTE

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.

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.




OT TPOSBICHHETO Ha TO3M pUCK. OCHOBHO,
CTpaTerusiTa, KosATo KbM MOMEHTa [Ipy>KecTBOTO
CMsTa J]a cJelBa CTpaTeTHsl € CBBp3aHa ChC
Ch3/laBaHE Ha NPOAYKTH MU YCIYTHM C BHCOKa
Jo0aBeHa CTOMHOCT 3a KJIIMEHTA, KOETO OM MOTJIO
Ja  TOCTaBU  JIPYXKECTBOTO B H3roJHA
KOHKYpPEHTHa TO3WIMS Ha Ta3apa OCOOCHO II0
OTHOIIICHHE Ha HEroBaTa LIEHOBA MOJUTHKA.
Perynaropen puck. CreneHta, B KOATO
JIpy>KeCTBOTO € M3JI0’KEHO Ha TO3H BUJ PHUCK, CE
M3MEpBa C BB3MOXKHOCTTAa 33 TIPOMEHU B
peryiaTopHara pamka, peryjiMparnia JeiHocTTa
Ha JIpy’>KeCcTBOTO, KOUTO NMPOMEHH Ja JIOBEIaT
70 PpEeCTpPUKUMM WIM Ja ObAaT BbBEICHU
JOTIBJIHUTETTHA W3WCKBAaHUS 3a OCBIIECTBSBAHE
Ha JIENHOCTTA.

»~Mapoen Aprc” AJl e u3NOKEHO Ha
cneun(puyHu puckoBe. Te OT cBOsS CTpaHa
OKa3BaT BIMSHUE KAKTO WHAWBUAYAIHO, TaKa M
kKato HaOop oT ¢akropu. Hikou oT puckosere,
npea KOUTO € M3MpaBeHo Jpy>KecTBOTO Morat
na ObAaT OrpaHUYCHH, U TEXHUTE MOCIEICTBUS
na ObJaT CMEKYEHH, JOKaTO JPYyTH ca M3BBH
KOHTpOJIa U Bb3MOXKHOCTTa Ha [Ipy’kecTBOTO 3a
TSIXHOTO PEryJIHpaHe.

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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