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1. ba3za 3a u3rorBsine Ha GUHAHCOBHS OTYET

(a) IIpaBeH cTaTyT

MAPBEBJI APTC AJl e Bnucano B ATreHIUS IO
poucBanmsaTa Ha 23.11.2009 r., ¢ BYJICTAT
200934460. Ceganuiero U agpechT Ha yIpaBiIeHUE Ha
npyxectBoro e 1p.Codus, p-H Jlozenen, Oy
“Jlxxerimc bayuep” Ne 103, et. 1.

MAPBDBJI APTC AJl e ¢ ydpemuTelleH KamuTal OT
100 000 nepa pasmpenenern B 100 000 oOMKHOBEHM
MOMMEHHU aKIHM{ C MpaBO Ha Tjac U ¢ HOMHUHAN |
/enuH/ 7B BCsKa emHa. J[py»eCTBOTO ce yIpaBisiBa U
npeacrasisiBa oT KoHcTaHTHHOC MUuXenakuc.

Map6sn Aptc Al ([pyxecTBoTo) € aKIMOHEPHO
npyxkectBo ¢ 100% uwactHa coOcTBeHOCT, C
eIHOCTENIEHHa CHUCTeMa Ha ylpasieHue u uma CbBeT
Ha AupekTopuTe B cbeTaB: KoHcTaHTHHOC Muxenakuc
— Wsneanutenen aupexktop, Mapuo Muxenakuc u
Nnuac KapaBomnuac.

IIpenMerbT Ha JEHHOCT HA APYKECTBOTO, CHIJIACHO
peructpauusita My B TBPIOBCKHSI DPETHCTBD €
pOy4BaHe, MIPOU3BOCTBO, OUCTPUOYLHS,
WHBECTHIIMOHHA JIEHHOCT, IpUAOONBaHe, yIpaBICHUE U
pasnopexnaHe ¢ HEABHKMMH HMOTH M BEIHH IIpaBa
BBPXY TAX, OTIABaHE IOJ HAeM Ha HEIABWKUMH MMOTH,
CTpOMTENHA JEWHOCT, KAaKTO M BCSAKakBa JApyra
JeHOCT, He3abpaHeHa OT 3aKOHa.

(0) IIpua0KUMHU CTAHAAPTH

To3u ¢(uHAHCOB OTYET € M3TOTBEH B CHOTBETCTBUE C
MexyHapoJHUTE CTaHAAPTH 332 (PJMHAHCOBO OTYHMTAHE
(MC®O), mpumern ot CbBera 3a MEKIyHAPOIHH
cueroBoguu crapaaptu (CMCC). Te ce cbCTosIT OT:

- MexnayHapogHute cTaHAapTH 3a  (UHAHCOBO
OTUYHUTAHE;

- MexyHapoJHUTE CIETOBOJIHU CTaHAApTH; U

- PazdchHenusta mnpenocraBenn ot Komwurera 3a
passcHeHuss Ha MeXIOyHapOOHWTE CTaHAApTH 3a
¢unancoBo oruntane (KPMC®O) wimm OuBmms
[ocrosinen komuteT 3a paszsicienus (ITKP).

3a Tekymara (UHAHCOBA TOIWHA JPYKECTBOTO €
MPHUETI0 BCHYKYA HOBU W/WIM PEBU3UPAHU CTAHAAPTH U
TBIKYBaHus, u3nazeHu ot ChBera Mo MexayHapoJHH
cueroBoaau craHmaptu (CMCC) u pecn. ot Komutera
3a pazsicienns Ha MC®O, kouTo ca OGMIN YMECTHH 3a
HeroBata JerHocT. OT BB3IPHUEMAHETO Ha TeE3U
CTaHAAPTH W/WIHM THIKYBaHHS, B CHJIA 332 TOTUIIHH
nepuonu, 3amouBamy Ha 1 sHyapm 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.

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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HACTBIIWJIM TPOMEHU B CYETOBOJHATA IIONIUTHKA Ha
TPYKECTBOTO, OCBEH BHB BBBEKIIAHETO HA HOBHS OTUET
3a BCEOOXBaTHUSA JOXOJ Ha MICTOTO Ha OTYeTa 3a
JIOXOJIUTE.

IIpomenu B MC®O npe3 2008 r.

MCC 1 (npomenen) IlpencraBsHe Ha (uHaHCOBHTE
oryetn (B cmia 3a roaumrau nepuogu ot 01.01.2009
r.). To3m cranmapT BBBEXKIAa OTUET 3a BCEOOXBATHHS
JIOXOJl, KaTO TIOCTaBs aKIEHT Ha pa3/ICJICHHETO Ha
MPOMEHUTE B COOCTBEHHWS KamWTal B pe3yiTaT Ha
OTIepaIlii ChC COOCTBCHUITUTE (KAITUTAIIOBH OIICPAITHH )
OT Te3W, KOUTO HE ca pe3yiTaT OT OIEpaluu ChC
coocTBeHunuTe. OOMUAT BCEOOXBATHUS JTOXOJ MOXKE
na Obplme TmpeAcTaBeH WM B €AWH OTYEeT Ha
BceoOXBaTHUsI  Joxon (oOXBallalkm oTdeTa 32
JOXOJUTE W BCUYKH e(EeKTH B COOCTBEHHUsS KaruTall,
KOUTO HE ca pe3yiaTar OT ONepaludl  ChC
COOCTBEHHMIITE), WM B JBa OTYeTa — OTYET 3a
JOXOJIUTE M OTJICIICH OTYET 32 BCCOOXBATHUS JOXO]I.
JIOITBIIHUTENIHO, HAMMEHOBAaHMETO Ha CYETOBOJTHUS
OajlaHc € TIPOMEHEHO Ha OT4YeT 3a (PHUHAHCOBOTO
ChCcTOSIHME (KaTo MoraT Ja OBbJaT H3MO0JA3BaHU MU
QITEPHATUBHO), @ (OPMATHT Ha OTYETA 332 MPOMEHUTE B
COOCTBEHHS KamuTall € MPOMEHEH B MO-KOHJICH3WPaH
BHII.

PBKOBOZICTBOTO HA JPYKECTBOTO € N30Pao J]a U3TOTBS
€IMHEH OTYET 32 BCEOOXBATHUS TOXO/I.

[onobpennst B MCDPO (maii 2008 r.) — mogoOpeHus B
MCC 1, 8, 10, 16, 19, 20, 23, 27 (¢ u3KItOYCHUC Ha
CBBbp3aHHUTEe C mpomeHute B MCODO 3), 28 (c
M3KIJIIOUEHHE Ha cBbp3aHuTe ¢ mpomenute B MCPO 3 u
cpoTBeTHHTe mnpomeHn B MCC 27), 29, 3l(c
M3KJII0YCHHE Ha CBbp3aHnuTe ¢ mpoMeHnTe B MCDO 3 u
croTBeTHUTE TipoMenu B MCC 27),34, 36, 38, 39,40 u
41; MCC 7 BBB BpB3ka ¢ MCC 16; MC®O 7 u MCC
32 BwB BpB3ka ¢ MCC 28 u 31 (B cmiia 3a TOIUIITHH
nepuonu ot 01.01.2009 r.). Te3u nmomoOpeHus: BHACST
YaCTUYHH TPOMEHH B CHOTBETHHTE CTaHJApPTH,
OCHOBHO € @€l Jla TpeMaxHaT ChIIECTBYBaIla
HETOCJICIOBATeTHOCT B NpaBUjIaTa U U3MCKBAHUATA HA
OTIICJIHATE CTAaHJAPTH, KaKTO M Ja Cce BHEce IO-
Mpenr3Ha TEPMUHOJIOTHS Ha TTOHATHUSATA;

IIpoMeHeHM cTaHAAPTH U Pa3siCHEHMs, KOMTO He ca
MPUWJIOKMMH 32 IPY’KECTBOTO, MPeABH/ HACTOSIIATA
MYy JeiiHOCT

IIpomenu B MC®O npe3 2008 r.

MCC 23, Pa3xomu mno 3aemMu (M3MEHEH) (B cuia 3a
OTYETHH NEPHOAM, 3al0YBALIM Ha WK ciel | sHyapu
2009 r.)

MCC 32 (npomeHen) PHHAHCOBU WHCTPYMEHTH:
[pencraBsne 1 MCC 1 (mpomenen) llpencraBsuae 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 [FRSs (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

2
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(DUHAHCOBUTE OTYETH — OTHOCHO YIPKHICMHUTE
(hMHAHCOBW WHCTPYMEHTH (C ITYT OIIHS) U 3aIbKCHUS
BB3HUKHAIM TP JIMKBUAAIUSA (B CHJIA 3@ TOIUIIHHU
nepuoau ot 01.01.2009 r.)

[Mpomenu Ha MC®O 2, [Tnamanus Ha 0a3ata Ha aKIUU
(B cuia 3a OTYETHU TICPUOJIHU, 3aIOYBAIY HA WU CIIE]
1 sayapu 2009 r.)

MC®O 7 (mpomeHeH) OHHAHCOBH WHCTPYMEHTH:
OnoBectsiBaHusi (B CHJIa 3a TOJUINHU TEPUOTU OT
01.01.2009 r.);

MC®O 8 OmnepaTHBHH CETMEHTH (B CHJIa 32 OTYETHH
MIepUOIH, 3arouBammy Ha wim ciex 1 sayapu 2009 r.);
KPMC®O 12, Konnecnonnu JIOrOBOpH 3a
MpeIocTaBsIHE Ha YCIYTH (B crjla 32 OTYETHH TIePHO.IH,
3arouBaniu Ha wiu cien 1 sayapu 2008);

KPMC®O 13, Ilporpamu 3a JOSIHH KIHUCHTH (B CHia
32 OTYETHHU MEPUOMH, 3all0YBAIIN Ha WX cienx 1 1omu
2008 1.);

KPMC®O 14, MCC 19 — OrpanndeHusita BbpXy aKTHB
¢ neduHUpaH A0XOJ, MUHUMAIHUTE H3WCKBaHHS 3a
(vHaHCHpaHe W B3aUMOJICHCTBHUATA MEXKIY TAX (B CHIa
3a OTYETHM IIEPHOJM, 3alloyBalld Ha wWid cien |

sHyapu 2008 r.);

IIpomenu B MC®O npe3 2009 r.

MC®O 3 (u3menen), busnec koMOuHaIUu U
MpoM3THYalUuTe U3MeHeHus Ha MCC 27 —

Konconuaupanu u MHAUBUAYATHU (UHAHCOBU OTYETH
(v nBaTa B cuja 3a CUETOBOJHM IEPHOAH, 3aI0YBAIIH
Ha w cnex 1 romu 2009 1.);

MCC 39 (mpomenen) ®DuHAHCOBH WHCTPYMEHTH:
IIpu3HaBane u oneHsaBaHe (B cuja 3a TOAUIIHU
nepuoan ot 01.07.2009 r. - mpuer or EK 3a ot
01.11.2009 1.) — OTHOCHO XEIKUpPAaHU MO3ULUU
OTroBapsIIy Ha yCIOBUSATA;

PMC®O 9 (mpomenen) IloBropHa oOIleHKa Ha
BHeApeHute nepuBatuBn U MCC 39 (mpomeHeH)
@dunaHcoBH MHCTpyMeHTH: [IpH3HaBaHe M OLICHSBaHE
(B cuna 3a rogunran nepuoan ot 30.06.2009 r. - mpuet
ot EK 322009 1.);

KPMC®O 15 Cnopasymenue 3a H3TpakJaHe Ha
HEIBWKMMHU MMOTHU (B CHJIA 3a TOAMIIHM IEPHOAU OT
01.01.2009 r. - npueto ot EK 32 2010 r.);

KPMC®O 16 Xemxupane Ha HETHAaTa WHBECTULIUS B
qyXKJecTpaHHa NEHHOCT(B CHJIa 3a TOAWIIHU NEPHOIU
ot 01.10.2008 r. - mpueto ot EK 3a ot 01.07. 2009 r.);
KPMC®O 17 PasnpenensiHe Ha HeNmapuIHU aKTHUBU
KbM COOCTBEHHLUTE (B CHJIAa 332 TOAMIIHM NEPUOIU OT
01.07.2009 r. - mpuero ot EK 3a ot 01.07.2009 T.);
KPMC®O 18 Tpancdep Ha akTUBH OT KiIHEHTH (B
cwia 3a roguau nepuoau ot 01.07.2009 r. - mpueto
or EK3a 01 01.11.2009 1.);

IIpomenu B MC®O npe3 2010 r.

MCC 32(mpomeHer) @DUHAHCOBH HWHCTPYMEHTH:
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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

3
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IIpeacraBsHe (B cuiaa 3a TOAUIIHKA MEPUOTH OT
01.02.2010 r. — mpueto ot EK 3a ot 01.02.2010 r.) —
OTHOCHO Kilacu()UKalus Ha eMUTUPAHU IPaBa;

MCC 24 (mpomenen) Cebp3anu imna (B cmia 3a
roxumtaA ienoan cot 01.01.2011 r. - mpuetn ot EC Ha
20 romu 2010 1.).

IIpomenu B MC®O npe3 2011 r.

CrnenHuTe M3MEHEHHS Ha CHINECTBYBAIIUTE CTAaHAAPTH,
n3naneHn or ChbBeTa MO MEXAyHapOIHU CUYETOBOJHU
cranmaptd u npuetn ot EC, ca Bmesnmu B cuma 3a
OTUETHH TIEPHOAW 3alloYBallM Ha WU cienx | sHyapu
2011:

Nzmenenns Ha MCC 24 OmnoBecTsiBaHE Ha CBbP3aHU
muma - OmpocTsdBaHe Ha  W3HWCKBaHMATA 34
OTIOBECTSIBAaHE Ha CBBP3aHU C MPABUTEICTBOTO JUIA U
M3SCHABAHC Ha OINpEAEIeHHETO 3a CBbpP3aHU JIMILIA,
npuetn or EC Ha 19 1omm 2010 rommHa (B cmia 3a
TOIWIIIHA TIEPUONH, 3aI0YBAIN Ha WK cich | aHyapu
2011 ronuna),

M3menennss B MCC 32 ®OuHAHCOBH HHCTPYMEHTH:
npencrabsiHe - OTunrade Ha TmpaBa, npuetn ot EC Ha
23 nmexemBpu 2009r. (B cuja 3a TOAWIIHUA TEPUOIH,
3anouBaiiy Ha Wi cuen 1 ¢pespyapu 2010 roguna),
Nsmenenuss va MCOO 1 Ilpunarane 3a mbpBU BT Ha
MEXIYHAPOJHUTE CTAHAAPTH 32 (UHAHCOBO OTYHTAHE -
OTpaHMYEHO OCBOOOKAAaBaHE CBHIVIACHO CPAaBHUTENCH
MC®O 7, onoBecTsiBaHUs Ha JIMLIaTa, KOUTO Mpujarar
3a mepBu T MC®O, npuetn ot EC Ha 30 rorm 2010
ronvHa (B CuJjia 3a TOAWIIHH TMEPUOIH, 3alloyBaIld Ha
wu cien 1 romu 2010 ronuHa),

Nzmenenust Ha MCC 19 u KPMC®O 14 - Jlumur Ha

AKTHBH C I[e(i)I/IHI/Ip aHHu J0X0aH, MUHUMAJIHH
HN3HUCKBaHUA 3a (I)I/IHaHCI/IpaHG u TAXHOTO
B3aHMOHeﬁCTBHH - Hpe):[BapI/ITeJ'IHI/I I1amaHus

CHIVIACHO M3WCKBAaHHWA 332 MHUHUMANHO (hMHAHCHpaHe,
npuetu oT EC wa !9 romum 2010 romuna (B cuna 3a
TOIMIITHA TIEPHOH, 3aI0YBallN HAa WK cien | sHyapu
2011 ronuna),

W3MmeHeHnss Ha pa3iNWYHUA CTAaHAAPTA WU THIKYBaHUS
,»llogoopenns Ha MC®O 2010", mpomsthyamy OT
TOAWIIHUS TIPOEKT 3a Tmomobpenus Ha MCOO,
nyonukyBan ma 6 mait 2010 roguaa (MCOO 1, MCDO
3, MC®O 7, MCC 1, MCC 27. MCC 34. KPMC®O
13), OCHOBHO C nen OTCTpaHsIBaHE Ha
HECHOTBETCTBUATA U M3sICHABaHE Ha (OPMYIHMPOBKATA,
npuetn or EC wna 18 despyapu 2011 ronmna
(M3MEeHeHusl, KOWTO I Ce Mpuiarar 3a TOAUIIHH
nepuoau, 3anouBaiy Ha win cien 1 romu 2010 roguna
w 1 ssayapu 2011 roguHa B 3aBUCHMOCT OT CTaHAapTa
/ THIKYBAHETO).

KPMC®O 19 - IloracsiBane Ha (PUHAHCOBU TACHBH C
WHCTPYMEHTH Ha cOOCTBEHHs KamuTtai, mpuetu ot EC
Ha 23 ronu 2010 roguna (B cuja 3a TOAUIIHU MEPUOIH,
3armouBamy Ha win cien 1 romm 2010 roguHa).

“Marble Arts” AD
Accounting policy and notes
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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 Te3U U3MEHEHMS Ha CHILECTBYBALIUTE
CTaHAApTH HE € JOBEJIO A0 IPOMEHU B CUETOBOAHATA
MoJuTHKa Ha J{pyx«ecTBOTO.

(B) ba3a 3a u3rorBsine

HaCTOSIHH/ISIT q)HHaHCOB OTYUET [§] HU3T'O0TBCH B
CHOTBETCTBHE C IIPUHIIUIA HA UCTOPUYECKA LICHA.
OUHAHCOBHUAT OTYET € CaMOCTOSTENeH OTYeT Ha
npennpuaTneTo. (OUHAHCOBHUAT OTYET € H3TOTBEH B
HallMOHaJHaTa BanxyTa Ha PenyOnuka bBearapus -
Oparapckun  neB. Ot 1 sayapu 1999 romunHa
OBITApCKUAT JIeB € ¢ (QUKCHpaH KypCc KBM €BpPOTO:
1.95583 neBa 3a 1 eBpo. TouHocTTa Ha CyMuUTe
NpeACTaBeHH BHB (PUHAHCOBHS OTYET € XWJISIIU
OBITapCKU JIeBa.

2. OCHOBHM €JIEMEHTH HA CYETOBOIHATA MOJUTHKA

“Marble Arts” AD
Accounting policy and notes
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(¢) 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 ¢ 4y:KIecTPAHHA BaJyTa

Crhenkure, OCHIIECTBSIBAH B UyKIECTpaHHA BaIyTa ca
NPEU3YUCISIBAHU B JIeBa IO BAJIyTHUS Kypc Ha
IeHTpanHaTta OaHKa B JIeHA Ha caenkara. [lapuanunte
AKTUBM M IaCHBY, JEHOMHUHHUPAHH B 4YY>KIECTPAHHA
BallyTa KbM Jarara Ha OamaHca ca MPEU3YUCICHH B
JieBa MO0 3aKJIIOYUTEIHUS BAIYTEH KypcC Ha [IEHTpaHaTa
O0anka kbM 31.12.2011 rommua. IlpomsTHyammure OT
TOBa KYypPCOBH pa3IUKH ca MIpPHU3HATH B OTYETa 3a
JIOXOJIUTE.

(0) UMmoTH, MAIIIMHU, CHOPbKEHUS U 000pyABaHe
Karo uMoTH, MamlMHU M CBOPBKEHUSA CE€ OTYUTAT
aKTUBU KOUTO OTroBapAT Ha kputepuute Ha MCC 16 u
MMaT CTOMHOCT MpHU TNPUAOOMBAHETO paBHA WK TIO-
Bucoka ot 700 neBa. AKTUBUTE, KOUTO UMAaT CTOMHOCT
MO-HUCKA OT IIOCOYEHATa CE€ OTYUTAT KATO TEKYIIH
pa3xou 3a mepuojia Ha MPUAOOMBAHE B CHOTBETCTBUC
c omoOpeHaTa CYETOBOJHA TIONHTHKA. Bcekum HMOT,
MallyHa WJIM CBbOPBXKEHHE CE€ OLEHsABa IpHU
npunoOMBaHETO My IO I[IeHa Ha NpuaoOuBaHe
ompeJnesieHa B CbOTBETCTBHE ¢ u3uckBaHusATa HAa MCC
16.

JpyXecTBOTO € TpHeno Ja OTYHTa HMOTHTE,
MAalllMHUTE, CBhOPBKEHUATA W  O0OpPYIBAaHETO B
crotBeTcTBHE ¢ MCC 16 10 11eHa Ha puaoOuBaHe 0e3
BCHUYKH HATPyNaHW aMOPTU3ANUOHHU OTUYUCICHHUS U
HaTpymaHa 3ary0a oT 00e3ICHKa.

[locnenpamu pa3xoau CBBpP3aHU C OTACIEH HMOT,
MallliHa, CHOPHKEHHWE W O00OpyIBaHE C€ OTYHUTAT B
yYBENIUUYCHHE Ha OanaHcoBaTa CTOMHOCT Ha AaKTHUBA,
KOTaTo € BEpPOSATHO MPENNpUATHETO MAa mpugodue
MKOHOMHUYECKH M3rOJY HAJl IbPBOHAYAIHO OLIEHEHAaTa
cTagmapTHa e(eKTHBHOCT. BBB BCHYKHM OCTaHAIH
ClIy4al TIOCHEABAIIUTE pa3XOAH CE€ OTYUTAT KaTo
TEKYILH 3a MepHoJIa.

JBJIroTpaliHuTe MaTEpUAIHU AKTHBU CE aMOPTU3HpAT
IO JIMHEWHUS METOJ 3a Iepruoa Ha O4aKBaHUS MOJIE3CH
KHUBOT, OTpeelieH KbM MOMEHTa Ha NpUI00MBaHE 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 31.12.2011. 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-
line method during the expected useful life
determined at the time of acquiring the asset.



,,Map0sr Aprc” AJ]
CueToBOHA MOIUTHKA U OSIIEKKH
Ksm 31.12.2011 1.

aKTHBa.

“Marble Arts” AD
Accounting policy and notes
31.12.2011

CpenHusT moje3eH XUBOT B romuHu 3a ocHoBHHTe | The average useful life in years for the main groups
TpyNU IBITOTPAHM MaTepuallHi akTUBH, € KakTo | of tangible fixed assets is as follows:

creqBa:

I'pyna Group years/ TOIMHH
Crpaay ¥ ChOpPBKCHHS Buildings and equipment 25
MarvHu Machinery 33
TpaHcnopTHH cpencTBa Vehicles 4
CromaHCcKH HHBEHTap Fixtures and fiitings 6,7
Kommtorspu u mepudepnn | Computers and

ycTpoiicTBa communication devices 2

3eMuTe M Pa3XOaUTE 32 MPUIOOUBAHE HA JBITOTPAUHU
aKTHBH HE Cc€  aMopTW3upar. M3moi3BaHuTe
aMOPTHU3AIMOHHNA HOPMH, CE OCHOBABaT HAa U3YNCIICHUS
MOJIE3EH KUBOT.

KoM 31.12.2011 r. MAPBEBJI APTC AJl HIMa UMOTH,
MAaIlTuHU, ChOPBKEHUS U 000pyABaHE.

B) HemaTepuanum aktuBu

Karo HemarepualHUTE aKTUBM C€ OTYHMTAT AaKTHBH,
KOHMTO OTTOBApsT Ha ONpEACICHUETO 3a HeMaTepuaieH
aKTUB M OTrOBapsT Ha KPUTEPUHTE 3a OTUYUTAHE HA
HemaTepHallHu akTHBH popmymupanu B MCC 38.

[Tpn mpuaoOuBaHETO UM HEMAaTEPHAIHUTE aKTHBU Ce
OTYHUTAT IO CEOECTONHOCT.

Hemarepnamaure  akTHBH  C€  OTYHMTAT  ClleX
npuaoOuBaHeTO TO  ceOeCTOMHOCT HamajeHa ¢
HaTpylaHaTa aMOpPTH3alUsl W HaTpymaHW 3aryOW OT
00e31IeHKa.

AMOpPTH3HpAT ce MO JUHEWHHs METONl 3a CpOoKa Ha
OIIpeeNICHHs TI0JI€3€H JKUBOT.

Kem 31.12.2011 r. MAPBBJI APTC AJ] Hama
HeMaTepuaTHi aKTHBH.

JpyecTBOTO HE € NpUroOMBal0 ABPKaBHU LEHHU
KHI)Ka WM KakbBTO M Ja € JApYr BuA (UHAHCOBU
WHCTPYMEHTH.

(r) OOe3meHka Ha JIBJATOTPAHHU MAaTePHATHH
AKTHBH

[Ipu Hanvuue Ha CHOUTHS U IPOMSHA B OOCTOSTEIICTBA,
KOUTO WHIUKUpAT, Ye OajaHcoBaTa CTOMHOCT Ha
IBJITOTPAaiHUTE MAaTEPHAIHN M HEMaTepUAIHU aKTHUBH,
¢ HEBB3CTAaHOBMMAa B paMKUTe Ha JCHHOCTTa, CE
m3BbpIIBa oOe3neHka. 3arybara oT oOe3leHKa ce
Mpu3HaBa 3a CyMaTa, ¢ KOATO OajaHCcOBaTa CTOMHOCT
HaJXBBPJIS Bb3CTAHOBHUMATA, KOATO IMPEICTABIISABA TO-
BHCOKaTa OT HETHATa IMPOJaXHA IICHA HAa aKTHBA U
CTOMHOCTTa My B yHoTpeOa. 3a 1euTe Ha U3MEPBAaHETO
Ha o0e3lleHKaTa, aKTUBUTE CE IPYIHUPAT 10 Bb3MOKHO
Hai-BHCOKA CTEIEH HA AHAJIWTHYHOCT, 3a KOATO 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 31.12.2011 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
analytical degree that identifiable cash flows are
available.
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HaJWIE UICHTUDUINPYEMH TAPUIHH ITOTOIH.

BbB BpB3Ka ¢ pasmopendoute Ha MCC 36 "OOGe3menka
Ha akTuBH" Jlpy’KeCTBOTO CUMTa 4ye HE Ce O4YakBa Ja
HACTBIIAT HETAaTHMBHH M3MEHEHHS B cpelara, B KOSTO
paborm.

Kem 31.12.2011 r. MAPBBJI APTC AJl Hama
00e31IeHKa Ha IBJITOTPAHA MaTePUATTHU aKTHUBH.

(1) HHBecTMOIMH B [JbLUEpPHH,
NpeInpPUsTUSL U MAJIUHCTBEHH JIS110BE

aconMHpPaHu

JpyXecTBOTO HSAMa WHBECTHIIMM B  JBINCPHH,
ACOIIMHMPAHU TMPEANPHUATHS U MATIUHCTBEHU ISUIOBE
kM 31.12.2011 r.

(e) IHBeCTUIIHOHHU UMOTH
JpyXecTBOTO HE OTYUTa WHBECTUIMOHHH HMOTH
cwriiacio MCC 40.

(:x) CTOKOBO-MaTepUAJIHU 3alIaCH
CrokoBO-MaTepHallHl  3alacd ca  KpaTKOTpaiHu
MaTepHaIHA aKTHBH Toa (opmara Ha: MaTepHaH,
MpUIOOUTH TJIABHO Ype3 TOKYIKA ¥ MpeIHa3HAUCHH 3a
MPEKH TPOJaKOH.

MartepualiHuTe 3amacy ce OLEHSBAT 10 MO-HUCKAaTa OT
JIOCTaBHATa CTOMHOCT WM HETHATa pealu3upyema
CTOMHOCT.

JlocTaBHaTa CTOMHOCT BKIIIOYBA CyMara OT BCHYKH
pasxoaM TO 3aKyIlyBaHETO, mpepaboTkara, KakTo H
JIpyrd pa3xolu, HaIlpaBeHU BBB BPbH3Ka C JOCTABSHETO
MM JI0 CETaIIHOTO ChCTOSHUE M MECTOITOJIOKCHHE.

B nmocneacTBue ce BKIIOYBAT B OTYETHATA CTOMHOCT Ha
MPOJaJIcCHUTe CTOKM TMpH mpojaxda 1o MeToja
“CpeIHO-TIpETErJieHa CTOMHOCT® Ha  MOCTBIMIUTE
MaTepUATHHU 3aIlacH.

Kbm 31.12.2011 r. MAPBBJI APTC AJl HAMa CTOKOBO
— MaTEpUAIIHU 3aIlacH.

(3)TbproBeku u APyru B3eMaHUsA

Karo kpeautu u B3eMaHUs Bb3HUKHAIN IbPBOHAYATHO
B NpPEANPHUATHETO c€ KIacUpHUUUpaT B3EMaHUS
BB3HUKHAIM OT IUPEKTHO NPEAOCTaBSHE Ha CTOKHU,
YCIIyTH, TApU WU MTapHUYHU €KBUBAJICHTH Ha J1eOUTOPH.
[IbppBOHAYaIHO TE3U B3EMaHUs W KPEAUTHU CE OLEHSIBAT
o ce0EeCTOMHOCT.

Cnen mnbppBOHAYANHOTO IIPU3HABAaHE KpPEAUTHTE U
B3EMaHMATA OT KJIMEHTU M JTOCTaBUMIM, KOUTO ca 0e3
(uKCcHpaH NMafexX ce OTYUTAT M0 ceOeCTOHHOCT.
Kpenurure n B3eMaHHATa OT KIMEHTH M JOCTAaBYMIIN,
KOMUTO ca C (UKCHpaH TMajex ce OTYHUTAT II0
aMOpTU3UpaHaTa UM CTOWHOCT. EQEKTUBHUAT NHXBEH
NPOLIEHT € OPHUIHMHANHUAT IPOLEHT ONpeaeieH C
JIOTOBODpA.

KbM marata Ha (UHAHCOBHSA OTYET Ce TpaBH NpeETries
3a ompeaelsiHE Ha oOe3leHKa OT HechbOMpaeMocT.

“Marble Arts” AD
Accounting policy and notes
31.12.2011

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 TAS 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.

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

7
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OmnpenensHeTo Ha o0e3lEHKATa ce M3BBpPINBA Ha Oas3a
Ha WHAWBUAyalleH TOJXOJ 3a BCSKO B3EMaHe II0
pelleHre Ha PHKOBOICTBOTO.

JlaHbIUTE 32 BBH3CTAHOBSIBAHE C€ MPEIACTABAT T10
OpUTHHAITHHS pa3Mep Ha CyMmara Ha B3eMaHETO.
Jlpyrute B3eMaHUsl C€ TPEIACTABAT MO CEOSCTOMHOCT.
Karo xpatkocpounu ce KiacUpHUIMpAT B3EMaHUS
KOHTO ca:

- 0e3 pukcupan mamex

- ¢ (UKCHpaH MaJekK U OCTATHYCH CPOK JO Tajaexa o
¢/lHAa TOJIMHA OT JlaTata Ha (PMHAHCOBHUS OTYET.

Kato aparocpounu ce knacuuppar B3eMaHusl, KOUTO
ca ¢ (UKCHpaH MaJleX U OCTAThUCH CPOK JO Majexa
HaJ eJ[Ha TOJIMHA OT JaTara Ha OaiaHca.

TBproBeckuTe W JPYrd B3eMaHHs ca IMPEJCTABEHH I10
TAXHaTa HOMHHAJIHA CTOMHOCT KaTro C€ MpPUCIAJHAT
BCUYKH 3aryou OT 00€3IICHKA.

Kem 31.12.2011 r. MAPBBJII APTC AJ] Hsama
TBPTOBCKU W JAPYTH B3CMaHHUS .

(n) Ilapu4yHM cpeACTBAa M NAPUYHH €KBHBAJICHTH
IlapuunnTe cpenactBa B JieBa Ca  OLGHEHH 110
HOMMHAJIHA CTOI7[HOCT, KOsATO CbOTBECTCTBA Ha
CIpaBeJIBaTa UM CTOMHOCT KbM JaTaTa Ha OTUeTa.
baHkoBHTE JHEMO3WTM c€ OTYMTAT 1O HOMHHAIHA
CTOIlHOCT UM Ionaramjara ce CbIJIACHO JOroBopa
HaTpylaHa JMXBa KbM JlaTaTa Ha OTYeTa.

[TapuunuTe CpencTBa U EKBUBAJIICHTH, IECHOMUHUPAHU B
Yy>KJAE€CTPaHHA BAITyTa, ca NMPEOLEHEHN IO IIEHTPATHUS
Kkypc Ha BHD kbM naTaTta Ha oT4era.

[lapuunn cpencTBa BKIIOYBAT calfa IO  KAaCOBU
HAJIMYHOCTH U OAHKOBU CMETKHU.

(k) ®UHAHCOBY HHCTPYMEHTH

QduHaHCOBUTE  WHCTPyMEHTH Ha  J[py>kecTBOTO
BKJIFOYBAT IMMAPUIHH CPEACTBA B Opol M MO OAHKOBH
CMETKH, B3€MaHUs U 3aJbJDKEHUS. PBKOBOJCTBOTO Ha
JpykecTBOTO cuWTa, 4Ye CIpaBeinBaTa IleHa Ha
(hMHAHCOBUTE WHCTPYMEHTH € ONM3Ka J0 OamaHcoBaTa
UM CTOMHOCT.

BanyreHn puck

BanmyTtHuTe CcHemkM ce OCBIIECTBSBAT B  €BPO.
JpyXecTBOTO He W3MOJd3Ba CHENUaTHH (UHAHCOBU
WHCTPYMEHTH 3a XEDKUpaHe Ha pHCKa, ThU Karo
ynorpebaTa Ha OJO00HN (MHAHCOBU WHCTPYMEHTH HE
¢ oOnJaitHa mpakTtuka B Perryonuka beiarapus.
Kpeauren puck

QDuHAHCOBUTE AKTUBU, KOWTO IOTCHIIMATHO H3jaraT
JpyxecTBOTO Ha KpeaWTeH pHCK, ca TPEAUMHO
B3€MaHHUs 10 NMpoJaX0u. J{pyKecTBOTO € U3JI0KEHO Ha
KpPEJUTEH PUCK, B CIIy4all 4e KIMCHTUTEC HE HM3IUIATAT
cBoute 3anbinkeHus. llomutukara Ha J[py»KecTBOTO B
Ta3u O00JaCT € HAacoYeHa KbM OCBIIECTBABAHE Ha
MpoJaKOM Ha CTOKM M YCIyI'H Ha KIUCGHTH C
MOIXOIAIIA KPeIUTHA PEITy Tallvsl.

“Marble Arts” AD
Accounting policy and notes
31.12.2011

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 0f 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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JIpy»KecTBOTO HEe € MPUAOOUBAIO ABPKABHH IICHHH
KHW)Ka WM KakbBTO M Jia € JPYr BUJI (HUHAHCOBH
HHCTPYMEHTH.

(o1) OcHOBEH KamUuTAaJI

OCHOBHHAT KamuTal Ha J[py»KecTBOTO € B pa3Mep Ha
100 000 neBa. AKIMOHEPH HA JPYKECTBOTO Ca:

“Marble Arts” AD
Accounting policy and notes
31.12.2011

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:

31.12.2011 31.12.2010
Name of the | Ume Ha axkuumonepwure |thousand| (%) |[thousand| (%)
shareholders over 5% Hajg 5% BGN. BGN.
(xuJ1. aB) (xuJ1. aB)

Konstantinos Michelakis | Koncmanmunoc

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

100 100 100 100

JpyXecTBOTO yIpaBisiBa KaluTalla CH Taka, 4e Ja
ocUrypu (PYHKIIMOHMPAHETO CH Karo JeHCTBaIlo
MPeNpUATHE, KaTO €IHOBPEMEHHO C TOBAa C€ CTPEMHU
Jla MaKCHMH3Hpa BB3BpAIlaeMOCTTa 3a aKIMOHEPHTE,
Ype3 ONTUMHU3ALMA Ha CbOTHOIICHUCTO MEKAY ABJIT U
Kanutan  (BB3BpallaeMOCTTa HAa  MHBECTHUPAHUS
kanutan). llenta Ha PBKOBOACTBOTO € ma MOIIBpXKa
JIOBEPUETO HAa MHBECTUTOPUTE, KPSIUTOPUTE W Tazapa
Y J1a rapaHTupa ObAenioTo pa3BuTHe Ha J[pyKecTBOTO.
PwvroBomcTBoTO  Ha  [IpyxkecrtBoTro  HabmiomaBa
KalyTanoBaTa CTpyKTypa Ha 0azaTa Ha ChOTHOIIIEHHETO
HETCH JBJIT KbM KOPUTHMpPaH COOCTBEH KamuTal.
HeTHusT nbar BKIIOYBA KAaKTO IBITOCPOYHHUTE U
KPaTKOCPOYHHUTE JIMXBEHHU 3a€MH OT HECBBP3aHU JINIIA,
TakKa u ABJITOCPOYHUTE u KpaTKOCPOYHUTE
3a0bDKCHUSI, HaMaJeHH C TapuYHUTEe CPEACTBa.
OCHOBHHUAT  KamWTal, pe3epBUTEe,  HATpylaHaTa
meyanba, KakKTO M TOJIy4YeHUTE 3aeMu (GopMmupar
KOPHUTUpPaHUsl COOCTBEH KamuTal Ha J[pykecTBOTO.
PwroBoncTBOTO Ha [pyKecTBOTO ompeers pa3mMepa Ha
HEOOXOAMMHS KaIluTall MPOMOPIIHOHAIHO Ha HUBOTO Ha
PUCK, C KOWTO ce XapaKTepu3upar OTJEIHUTE
neitHoctn. llogmbpikaHeTo W KOPUTHMPAaHETO Ha
KalmuTaioBaTa CTPyKTypa ce M3BBPIIBA B TSICHA BPB3Ka
C IMPOMCHUTE B MKOHOMHUYCCKUTC YCJIOBUA, KAKTO U B
3aBUCUMOCT OT HHMBOTO Ha PHUCK, MPUCHIIO Ha
CHOTBETHHUTE aKTUBH (TMIPOEKTH), B KOUTO CE€ WHBECTHPA.
OCHOBHUTE HMHCTPYMEHTH, KOWUTO CE€ W3IIOJI3BAT 3a
yOpaBlicHHE Ha  KamuTajioBara CTPYKTypa ca:
IUBUJICHTHA TIOJUTHKA, EMHTHpPaHe WIH 0oOpaTHO
M3KyIyBaHE Ha EMUTHpAHW KAalHWTaJOBH W IBITOBU
WHCTPYMEHTH, POIaXkOa Ha aKTHBH, C [IeJT HaMaJIsIBaHE
Ha HUBOTO Ha 3aJUTBXHAIOCT;, peduHAHCHpaHE Ha
IBITa, 4Ype3 HM3JAaBaHe Ha HWHCTPYMEHTH C TIO-IBJIBI
MaTypuTeT U 1p. BCUUKM penieHus 3a IpOMEHU B Ta3U
HacoKa Ce¢ B3eMaT IMpH OTYMTAaHE Ha OaylaHca MEXIy
[leHaTa W PUCKOBETe, TMPHUCHIIM HA Pa3ITUIHUTE
M3TOYHWIN Ha (hHHAHCHpaHe.

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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CHLOTHOIIIEHUATAa HETEH MIBJIT/COOCTBEH KaIlMTal ca
KaKTO CJIEABA:

“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)
HAwar (o610 3aeMHU u | Liabilities (total loans and
3aIBKCHHS ) liabilities)
93 90
[Tapuunu cpecTBa Cash equvalents (88) (92)
Heten abar Net liabilities 5 2)
Equity (as per Balance
CobctBeH kanuTal (1o OajxaHc) sheet) 83 100
CoorHomenne abiar -kanuran | Debt — Equity Ratio 0.06 (0.02)

(M) 3agbakeHus U IPOBU3NH

Knacudunmpane Ha 3a1bKeHUATA!

Karo kpegutnu W 3ambiDKeHUs  BB3HHKHAIHU
IBPBOHAYATHO B TPEANPHUATHETO C€ KIacHpHUIHpaT
3aIBDKCHHST BB3HUKHAIA OT JUPEKTHO TPEIOCTaBSIHE
Ha CTOKH, YCIYTH, apy WU MapUYHU €KBUBAJICHTH OT
KpEAUTOPH.

[IspBOHAYATHO TE3U 3aTBIIKCHUS
OLICHSIBAT IO CE0ECTOMHOCT.

Cnen mBpPBOHAYATHOTO TIPU3HABaHE KPEAUTUTE U
3aIBIDKEHAATAa KbM KIMEHTH W TOCTABUMIIM, KOUTO ca
0e3 QuKcHpaH majie)k Ce OTUUTAT MO CEOSCTOHHOCT.
Kpenuture 1 B3eMaHHATa OT KIMEHTH W JAOCTaBYHIIH,
KOUTO ca ¢ (QukcHpaH TMaAeX ce OTYHTAT II0
aMOpTU3HMpaHaTa UM CTOMHOCT. EeKTHBHUAT NHXBEH
MPOLICHT € OPUTMHAIHUAT TMPOLICHT OINPEICIeH C
JIOTOBOPA.

3agbKeHHsT KM~ TEPCOHAT U OCHTYPUTCITHH
OpPraHu3alluu Ce KIACU(UIUPAT KATO 3aJbJDKCHUS Ha
MPEIPUATHETO TIO TIOBOJ HA MUHAM TPYH MOJOXKEH OT
HaeTWsT TIEPCOHAT ¥ CHOTBETHHTE OCHTYpPUTEITHHU
BHOCKH, KOHUTO C€ HM3HUCKBAT OT 3aKOHOJATEJICTBOTO.
CernacHo wusuckBanusita Ha MCC ce BKIIOYBAT U
HAYHCJICHUTE KPAaTKOCPOYHU IOXOOM Ha TEepCoHaja C
MPOM3XOJ] HEMOJ3BaHH OTIYCKH Ha TMepcoHalla U
HAaYMCJICHUTE Ha 0a3a Ha JCHCTBAIIMTEC CTAaBKU 3a
OCUTYpsIBAaHE, OCHUTYPHUTEIHH BHOCKH BBpPXY TE3H
noxomu. JIpyxecTBOTO HsAMa TpueTa TONHTHKA Ja
HaYHUCIISIBa IBIATOCPOYHH TOXOU Ha MEepcoHaa.

Kbm 31.12.2011 r. mepcoHanbT Ha APYXKECTBOTO € 1

U KpEIuTu ce

CIy’)KHTEJI, a CpPEAHOYMCICHHMS IEpPCOHAl  IIpe3
roguHarae 1 .

[MpoBusum ce  HauucnsgBaT 1O  Hal-jpoOpaTa
npuOIM3UTEIHA OLEHKa Ha PBKOBOJACTBOTO  Ha

MMpeANpUATUCTO IO IIOBOJ Ha KOHCTPYKTUBHU U

(1) Liabilities and provisions
Liabilities classification:

As loans and liabilities
company are classified
provision of goods and
equivalents from creditors.

initially aroused in the
liabilities from direct
services, cash or cash

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
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CueToBOHA MOIUTHKA U OSIIEKKH
Ksm 31.12.2011 1.

MpaBHU 3abJDKCHUS BB3HUKHAIKA B pe3yiTar Ha
MUHAIIA CHOUTHS.
Karo xpatkocpounu ce kiacupuUUpaT 3aJbIDKEHUS
KOUTO ca:

- 0e3 QukcupaH mamex

- ¢ (pUKCHpaH MaJeK U OCTaThYCH CPOK JIO TaJiexKa

70 elHa TOAMHA OT JaTaTa Ha GUHAHCOBHS OTYET.
Karo mearocpounu ce kinacuduuupar 3amabDKEHUS
KOUTO ca ¢ (UKCHpaH MaJeX M OCTaThYE€H CPOK JO
najie’ka HaJl e/IHa TOIMHA OT JaraTa Ha OajaHca.
[lomydeHnuTe 3aeMH THPBOHAYAIHO C€ OTpa3sBaT IO
CTOWHOCT Ha BB3HHMKBaHe, HAMaJeHa ChC ChOTBETHUTE
pasxogu 1o  cuenkara. Cieq  IbpBOHAYATHO
OTpa3siBaHe, TONYyYEHUTE 3aeMH ca MPEACTaBeHU 10
aMOpTH3MpaHa CTOMHOCT, KaTo BCSKa Pa3linKa MeEXIy
CTOWHOCTTa Ha Bb3HMKBAHE U MOCJIE/IBAIaTa OI[EHKA Ce
OTpa3sBaT B OTYeTa 3a NPUXOIU U pa3xomu Ipe3
Mepro/ia Ha Bb3HUKBaHE Ha 3aeMa Ha 0a3a e(eKTUBHUS
JIUXBEH TIPOIICHT.
Kem 31.12.2011 r. MAPBBJI APTC A/l wuma
KpaTKOCPOYHH 3aIbJDKEHUS B pa3Mep Ha 93 xui.jeBa.

(u) Ipuxoamn

JpyXecTBOTO  OTYMTAa  TEKYIIO MPUXOAUTE  OT
oOnyaiiHaTa JEMHOCT IO BUAOBE ICHHOCTH.
[Ipu3HaBaHeTo Ha TPUXOAWTE C€ W3BBPIIBA IIPH
Crla3BaHe Ha [pUeTaTa CYCTOBOJHA IIOJUTHKA 34
CJICJTHUTE BUIOBE IPUXOTH:

- Ilpuxomm oT mpomaxba Ha CTOKH , U IPYTH
aKTHBH — TMIPU TPEXBBPIIIHE COOCTBEHOCTTA U
npeJaBaHe Ha  CHhOTBETHHTEC  AKTUBU  Ha
KyIyBauduTe.

- llpu u3BbBpIIBaHE HA KPATKOCPOYHH YCIYTH CE
MpH3HaBa B OTYETa 3a MPUXOIU U Pa3Xoiu
MPOMOPIIMOHATHO Ha CTEMEHTa Ha M3BBPIIBaHE Ha
yciayraTa KpM JataTa Ha Oamanca. CrereHTa Ha
U3BBPIIBAHE C€ Ompeneias BB3 OCHOBA Ha
nmpoyuyBaHe 3a u3BbpHIeHaTa pabora. Koraro

CBILIECTBYBAT 3HAYMTEIHU HEICHOTH OTHOCHO
NOJIy4aBaHETO Ha IpUXO0Ja, HE Cce IIpU3HaBa
MIPUXO/I.

[lpuxomuTe ce  OoTYMTaT HA  NPUHIUNA  Ha
CBHIIOCTAaBUMOCT B MOMEHTA Ha TAXHOTO BH3HHKBAHE JI0
pasMepa Ha BEPOATHUTE HKOHOMHYECKH W3TOAM 3a
IpYy»KECTBOTO W aKO MOTaT Ja ObJaT HaIeXIHO
mMepeHn.ONeHsaBaT ce 1O CIpaBeTuBaTa CTOWHOCT
Ha TOJIYYCHOTO WJIH TOJIJISKAIO Ha MOTy4YaBaHe.

Kem 31.12.2011 r. MAPBBJI APTC AJl Hama
peanusupaHy NpUXOIU.

(o) Pazxoau

pr)KGCTBOTO OTYHTA TCKYILIO pa3XoauTe 3a JieiiHOCTTa

“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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CueToBOHA MOIUTHKA U OSIIEKKH
Ksm 31.12.2011 1.

M0 UKOHOMHUYECKH €JIEMEHTH.
KbM pazxoaure 3a AeHOCTTA c€ OTHACIT ¥ (PMHAHCOBHU
pasxoau, KOUTO MPY>KECTBOTO OTYUTA U Ca CBBbP3aHU C
oOHnyaifHaTa QENHOCT.

PaSXOI[I/ITe CC OTYMTAT Ha IM[pHUHIOHIIA HA TCKYUIO
Ha4YuCJIsIBaHC. OHCHHB&T CC IO cHopaBeajMBaTa
CTOMHOCT Ha INIATCHOTO WX IpeaACTOANIO 3a IUIAIAaHC.

HetHute (MHAHCOBHM DPa3Xo¥ BKJIIOUBAT MPHUXOIN U
pasxomd OT JIUXBU M JPYTH (PUHAHCOBU TMPHXOTU H
pasxonu.

Koem 31.12.2011 . MAPBBJI APTC AJl uma pa3xoau
3a oOMYaifHaTa JCHHOCT B pa3Mep Ha 7 XHII. JIeBa.

(m) Cbp3aHu Juna
Ksm 31.12.2011 1. apy»XecTBOTO HsIMa CKIIIOYEHU
CHEJIKH ChC CBBP3aHU JIUIIA.

(p) JanbuHo odJiaraune:

JlaHbKkbT BBPXYy IleuajbaTa 3a roadHATa BKJIIOYBA
TEKYII ¥ OTCPOYCH JaHbK. TeKyIIHMAT NaHbK BKIOYBA
cyMaTa Ha JaHbKa, KOATO CIICABA Ja CE TUIATH BBPXY
obmaraema Tmedasba 3a TepHoAa BB3 OCHOBAa Ha
e()eKTUBHATA JJaHbYHA CTABKa WJIM JCUCTBAIlA TAKaBa B
JICHS Ha M3TOTBAHE Ha OanaHca WM BCUYKU KOPEKIIUH
BBPXY IBJKMMHS JaHBK 32 MUHAIN TOAWHH.

OTCpOUCHUSAT TaHBK CE€ M3YHUCIIABA Upe3 MpHUiaraHe Ha
MeToja Ha OaJaHCOBHTE AaKTUBU U TIACHBH BBPXY
BCUYKH BpPEMEBU pa3IMKd MEXKAy OajgaHcoBaTa
CTOMHOCT CBIJIACHO  CYETOBOJHUTE  OTYETH U
CTOMHOCTHUTE, M3YNCIIEHH 3a JaHbYHH LEIH.

OTcpoueHHMAT HaHBK ce H3YMCiIsiBAa Ha Oaszara Ha
NAaHBPYHUTE CTaBKH, KOHTO Ce€ OdYakBaT Jnga Obaar
JCWCTBAIM, KOraTo aKTUBBT C€ peajusupa WIn
3abJDKEHHETO ce noracu. EQexTsT BrpXy OTCpodeHus
JaHBK OT IPOMSHAa Ha JaHBYHUTE CTAaBKHU CE€ OTUMTA B
OoTYeTa 3a NPUXOAW M pa3XolH, C M3KIIOUEHUE Ha
CllyyauTe, KOraTro c€ OTHACsA A0 CyMH, NPEABAPUTEIHO
HAa4YMCJICHU WM OTYETEHH IMPEKTHO B COOCTBEHUS
KarmuTad.

OtcpoueH [aHBYEH aKTUB C€ IPH3HABA CaMO [0
pasmepa, IO KOHTO € BEpOSITHO IIOJy4YaBaHETO Ha
ObAelM JaHBYHU TIEHAIOH, CPEIly KOUTO MOXE Jia ce
OIIONI30TBOPAT HEHM3MON3BAHUTE AaHBUYHH 3aryOu HIIH
IaHbueH KpeauT. OTCpOUYeHHUTE AaHBUYHH AKTHUBU C€
HaMaJIABaT B CHOTBETCTBHE C HAaMaJeHHETO Ha
BEPOSITHOCTTA 33 Pealn3upaHe Ha JaHbYHH MOJ3H.

KoM 31.12.2011 r. 1py»)ecTBOTO € peatn3npaio 3arydoa
U CbOTBETHO HE ABJIKH KOPIIOPATHUBEH JIaHBK.

(c) CueTOBOAHM NPENOJIOKEHUS U TPUOJIUZUTETHU
CYETOBOHHU NPEHEeHKH

“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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CueToBOHA MOIUTHKA U OSIIEKKH
Ksm 31.12.2011 1.

[Ipunoxxenuero Ha MeXIyHapOIHUTE CUETOBOLHU
CTaHJapTH HU3HUCKBA OT PBKOBOJACTBOTO Ja IPUIIOXKHU
HSKOM CYETOBOJHU MPETONOKECHUS U TPUOTUZUTEITHI
CYETOBOJIHU TNPELEHKH MPU HU3TOTBSHE HA TOAMUIIHMS
(PMHAHCOB OTYET W MPHU OMpPEENITHE Ha CTOMHOCTTA Ha
HAKOM OT AaKTUBUTE, T[ACUBUTE, TMPUXOJUTE U
pazxoaute. Bcuuku Te ca U3BBPIICHH HAa OCHOBAaTa Ha
Hai-goOpara TmpeleHKa, KOSITO € HampaBeHa OT
PBKOBOJICTBOTO KbM JaTaTa Ha W3rOTBAHETO Ha
¢uHaHCcOBUsA oTYeT. J[eHCTBUTETHUTE pE3yaTaTH Ouxa
MOIJIM Ja C€ Pa3iuyaBaT OT MpEACTABEHUTE B
HACTOSIIMsI (UHAHCOB OTYET.

(1) OTYeT 32 NAPUYHUS TOTOK

HpHeTa IIOJIMTUKA 3a OTYUTAHC H HpeI[CTaBSIHe Ha
MapUYHUTE MOTOLHU MO MPEKUsI METOJ.
[NapuyHuTe MOTOLM Cce KIACH(HUIMPAT KaTO MapHIHU
IOTOLH OT:

e OmepaTuBHA JIeiHOCT

e lIHBeCTHIIMOHHA JIEHHOCT

e (duHAHCOBA ACHHOCT

(y) OTuer 3a npoMeHUTE B COOCTBEHUS] KANTUTAJ
[IpueTa e c4eTOBOIHA MOJMTHKA Ja CE U3TOTBSI OTUYETA
4pe3 BKIFOYBAHE Ha:

- Herna neuan6a u 3ary0a 3a nepuona

- CanmoTo Ha Hepa3mpeeleHara nevyanda KakTo
W IBUOKCHUSITA 32 IEPHOIa

- Bceuukm cratum Ha TNPUXOOM WM Pa3XOIH,
nevanba WM 3aryba, KOHUTO B pe3yiTar Ha
netictamuTe MCC ce mpu3HABAT TUPEKTHO B
COOCTBEHHMS KaluTal.

- KymynatueH edexkT OT TNpPOMEHHUTE B
CUCTOBOJIHA TIOJHMTUKA W (QyHIAMEHTATHH
rpemku B crorBeTcTBHE ¢ MCC 8.

- IlpexBbpnsgHe W pasmpelelieHHE Ha KalHUTal
MEXY COOCTBEHHITUTE.

- HacremwimTe nmpoMeHH B pe3yniTaT Ha BCUYKU
W3MEHEHWE 10  BCHYKM  €JIEMEHTH  Ha
COOCTBEHUSI KAITUTAIL.

(d) Joxoa na akumst

OCHOBHHAT AOXOJ Ha aklMsi € W34YHMCIeH Ha 0a3za Ha
HeTHaTa TevanOa/(3aryba) 3a mepuoja, Imojyiekana Ha
pasnpeneneHue Mex 1y IpUTEKATEITUTE Ha OOMKHOBEHN
aKIMM M CpeJHONpeTeriicHus Opod Ha JbpKaHUTE
0OVWKHOBEHH aKIIMH MIPe3 OTYCTHUS TTEPHO/I.
CpenHompeTeryieHusAT Opoil akmum  IIPeICTaBIIsIBa
OposIT Ha OBbp)KaHUTE OOMKHOBEHM aKLIUU B HAYaJIOTO
Ha TIepuoja, KOpPUTHpaH ¢ Opos Ha o0paTHO
M3KYTIEHUTe OOMKHOBEHH aKIMHM W Ha HOBOW3MIAJACHUTE
TaKkuBa Tpe3 Mepruoja, YMHOXKEH TI0 CPEJHO-BPEMEBHS
¢axtop. To3u ¢akTop m3passiBa Oposi Ha IHUTE, Mpe3
KOUTO KOHKPETHUTE aKIMH ca OWIH IbpXKaHH, CHPSIMO

“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
e Investment activity
e 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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oOmmwms Opoit Ha JHHUTE Tpe3 MEePHO/A.
Jloxon Ha akmus C HaMmalleHa CTOMHOCT He ce

M3YHUCIIABA, THH KaTo HAMA H3NANEHU IOTEHIMAIHU
OOMKHOBEHH aKIHH.

3. JlonbJaHUTEIHA MHGOPMAIUS KbM CTATHUTE 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

¢uHaHCOBHSA 0TYET
CrpaBka 3a OIOBECTABaHE Ha CUCTOBOIHATA TIOTUTUKA
Ha MAPBBJI APTC Al kM 31.12.2011 1.

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.
(xuia1. aB) | (XU JIB)
Kpatkocpounnu
3.1. | B3eMaHus Current receivables
Hpyru kp. B3eMaHus Other receivables 0 0
Oomo: Total: 0 0
3.2. |IlapuyHu cpeacTBa Cash Equivalents
KacoBu HannuHOCTH Cash 88 92
O6o: Total: 88 92
3.3. | Texkymu nmacusBu Short-term liabilities
3aabIKeHUS kbM | Trade and other payables
JOCTaBYUIIM U KIIMCHTH 92 90
Hpyru 3agpixeHns Others 1 0
O0mo: Total: 93 90
JpyXecTBOTO € CKIIFOYMIIO TOTOBOP 32 KOHCYJITAHTCKH YCIYTH. Y CIyTUTE IO HETO B
pasmep Ha 88 xuJ1. JIB. 1Ie OBAAT MPEIOCTABEHHU Mpe3 CIeIBalll OTYETEH MEPUO/.
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 ppHImHM yenyru | Cost of hired services 6 8
Pa3x. 3a Bp3Harpaxkaenust | Expences forPersonnal 1 2
Jpyru pazxoam Others
O6o: Total: 7 10

3.5. ®unaHcoB pe3yJTar
Texymus ¢unancos pesynratr Ha MAPEBJI APTC A/l
kM 31.12.2011 1. e cdueToBOIHA 3aryba B pasMep Ha

7 xui. nea.(2010 r. : 10 xun. neBa 3ary0a).

3.6 OcHoBeH 10X0 HA AKIHSA

3.5. Financial result

Net profit of MARBLE ARTS AD to 31.12.2011 is
an accounting loss amounting to BGN 7 thousand.
(2010 : 10 thousand BGN loss)

3.6 Earnings per share
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CueToBOAHA MOJIUTUKA U GENEXKH
KsMm 31.12.2011 r.

JoxonsT (3arybaTta) Ha akuus € U34KCieH Ha Gasa Ha
HeTHara nevanba (3ary6a) 3a pasnpezeneHne H CpeaHo
npereryieHHs Opoii Ha OOMKHOBEHHMTE aKIHMH B
oOpBILIEHHE MPE3 OTUYSTHHSI TIEPHO/.

“Marble Arts” AD
Accounting policy and notes
31.12.2011

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.

31.03.2011 31.12.2010
thousand BGN | thousand BGN
Average weighted | CpenHonpererien
number of the shares | 6poit akuun 100 100
Profit (Loss) in ITeyan6a (3ary6a) (7 (10)
Earnings (Loss) per | loxoa (3ary6a) na
share (BGN) aknns (Jiesa)
(0,07 (0,10)

JIpy>KecTBOTO HE € pealu3Upaio AOXOI OT EeMHTHPAHH
aKLMy.

3.7 CronTHA ciien narara Ha Gajganca

Hsama 3HauMMH cHO0UTHS, HACTBIWIIA MEXAY OTYETHATA
Jata M jJarata Ha CbCTaBiHe Ha OanaHca, KOWTO Ja
IpoMeHAT puHaHCcOoBHTE OTYEeTH KBbM 31.12.2011 .

Date/Ilama:10.01.2012 .
Cwvcmasumen/ Compiler:

» EcE@IIu Axaynmune” OO
SFP Accounting LTD

Martin Georgiev — Ynpasumer,

Ynpasumen/Manager: ;
Konstantinos Michelakis J/

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 31.12.2011.

@\
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