»Map0ba Aptce” AJl
C4yeTOBOAHA MOJUTHKA H 0€JIEKKH KbM
MexauHeH (pUHAHCOB OTYET
31.03.2012 r.

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. CepanuieTo U aapechT Ha yIIpaBlIeHHE Ha
npyxectBoto e rp.Codus, Oy Yepau Bpex 32 A, eT. 1.

MAPBEDBIJI APTC AJl e c ydpeauTeneH KamuTal OT
100 000 neBa pasmpenenern B 100 000 oOWKHOBEHH
MOVMMEHHU aKIUM C IMPaBO Ha Tjlac W ¢ HOMHHAN 1
/envH/ neB BcsAka enHa. J[py)KecTBOTO ce YIpaBisiBa U
npezncrasisaBa ot Koncrantuaoc Muxenakuc.

Map6sn Aptc AJl ([pyxkecTBoTO) € aKIMOHEPHO
npyxectBo ¢ 100% wactHa coOCTBEHOCT, ¢
eIHOCTEeTIeHHa cUcTeMa Ha ympasicHue u uma ChbBeT
Ha AupeKTopuTe B cbcTaB: KoHcTanTHHOC Muxenakuc
— WMsmbanutenen aupexktop, Mapuo Muxenakuc u
Nnuac KapaBonuac.

[IpeameTsT Ha NOEHHOCT Ha OPYKECTBOTO, CHIVIACHO
perucTpamusita My B TBPIOBCKUS PETHCTBD €
IIpOYy4BaHe, IIPOU3BOJICTBO, TUCTPUOYIHS,
WHBECTUIIMOHHA AEHHOCT, PUA00OUBaHe, yIpaBIeHHE U
pasmnopexaHe ¢ HEeJBIKUMH UMOTH W BEIIHH IpaBa
BBPXY TAX, OT/aBaHE IMOJ HaeM Ha HEeIBKHUMH UMOTH,
CTpOWTENIHA JEWHOCT, KaKTO H BCSKakBa Jpyra
JeHOCT, He3a0paHeHa OT 3aKOHa.

(0) IIpuno:KUMHU CTAHTAPTH

To3u ¢uHAHCOB OTYET € M3rOTBEH B CHOTBETCTBUE C
MexayHapoIHUTE CTaHAAPTH 32 (DMHAHCOBO OTYHTAHE
(MC®O), mpueru ot CbBera 3a MEXIyHAPOJHU
cueroBogau cranaapta (CMCC). Te ce cbeTosIT OT:

-  MexnaynaponHuTe CTaHAApTH 32  (UHAHCOBO
OTYUTAHE;

- MexayHapoaHUTe CYETOBOIHU CTAHIAPTH; U

- Pazsacuenusita mnpenoctaBeHu ot Komurera 3a
paszsicHeHHsT Ha MEXIyHapOAHUTE CTaHIApTH 3a
¢unancoBo oruntane (KPMC®DO) wimm OuBmms
[TocrosHen komuTet 3a pazsicienus (I1IKP).

3a Tekymara (UHAHCOBAa TOAWHA JIPY)KECTBOTO €
MIPUEJIO BCUYKM HOBU W/WIIM PEBU3UPAHU CTaHAAPTU U
TBJIKyBaHus, u3nageHu ot Cpera no MexxayHapoqHu
cueroBogau crangaptu (CMCC) u pecn. ot Komurera
3a pazsacHenuss Ha MC®O, xouTo ca OMIM yMECTHH 32
HeroBara jerHocT. OT BB3NPUEMAHETO Ha TE3U
CTaHAAPTH W/WIH TBIKYBaHHSA, B CHJIA 332 TOIUIIHH
nepuoau, 3amoysBamid Ha 1 sHyapu 2009 r., HE ca
HAaCTBIIMJIM INPOMEHH B CUCTOBOJHATA IOJMTHKA 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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JPY>KECTBOTO, OCBEH BbB BHBEKJAHETO HA HOBUS OTUET
3a BCEOOXBAaTHMSA MOXOJ Ha MSICTOTO Ha OTYETa 3a
JIOXOJIUTE.

Ipomenu B MC®O npes 2008 r.

MCC 1 (npomenen) IlpeacraBsHe Ha (UHAHCOBUTE
oryetn (B cuna 3a roauniau nepuogu ot 01.01.2009
r.). To3u cTaHmapt BBBEXJa OTYET 32 BCEOOXBaTHUS
JIOXOd, KaTo IIOCTaBsl AaKIEHT Ha pa3ielicHUETO Ha
MPOMEHUTE B COOCTBEHHUS KamUTal B pE3yiaTaT Ha
OTlepanny ChC COOCTBEHUIIUTE (KAITUTAJIOBH OTIEPAIlHH)
OT Te3W, KOUTO HE ca pe3yiTaT OT OIepariyl ChC
cooctBennimmre. OOMUAT BCEOOXBATHHUS HOXOJ MOXKE
na Oblle TmpejicTaBeH WM B C€IWH OTYEeT Ha
BceoOXBaTHHS  Joxon  (oOxBamaiikm  oTdera 3a
JIOXOJUTEe W BCUYKUA €(HEKTH B COOCTBEHHUS KaIlMTal,
KOUTO HE ca pe3yiaTar OT OIepalud  ChC
COOCTBCHHMIINTE), WJIM B JBa OTYeTa — OTYET 3a
JIOXOAUTE U OTAEIEH OTYET 3a BCEOOXBATHHUS TOXOJ.
JIOMBbIHUTEIIHO, HAMMCHOBAHHETO Ha CUYETOBOIHHS
0amaHC € TPOMEHEHO Ha OT4YeT 3a (PUHAHCOBOTO
chCTOsIHME (KAaTo MoraT Aa OBJaT W3MOJM3BaHU M
QJITEPHATUBHO), a (JOPMATHT Ha OTYETA 332 IPOMEHHUTE B
COOCTBCHHS KamuTall ¢ MPOMEHEH B IO-KOHJCH3UPaH
BH].

P’BKOBOI[CTBOTO Ha APYKECTBOTO € I/I36paJ'IO Ja U3roTsAa
CINHCH OTYCT 3a BCCOOXBAaTHUS JOXO0M.

IMono6penns 8 MCDO (mait 2008 r.) — mogoOpenus B
MCC 1, 8, 10, 16, 19, 20, 23, 27 (¢ u3KIIOYCHUC Ha
cBbp3anuTe ¢ Tmpomenute B MCDO 3), 28 (c
M3KIIIOYEHHEe Ha CBbp3aHuTe ¢ mpomenute B MCPO 3 u
choTBeTHHTe mnpomern B MCC 27), 29, 3l(c
M3KJII0YEeHUE Ha cBbp3aHuTe ¢ mpoMenute B MCDO 3 u
croTBeTHHTE TipoMenHn B MCC 27),34, 36, 38, 39,40 u
41; MCC 7 BBB Bpb3ka ¢ MCC 16; MCDO 7 u MCC
32 BeB Bpb3ka ¢ MCC 28 u 31 (B cuia 3a TOAWUIIHU
mepuony ot 01.01.2009 r.). Te3n momoOpeHuss BHACAT
YaCTUYHM TPOMEHH B CHOTBETHHTE CTaHIApPTH,
OCHOBHO C IIel Jla TMpeMaxHaT ChbIIeCTByBalla
HETOCJIeI0OBaTeTHOCT B TpaBUjiaTa W M3NCKBAaHUATA Ha
OTJIEIHUTE CTaHAApTH, KaKTO M Ja ce BHece TIOo-
Mpelr3Ha TEPMUHOJIOTHUS Ha TTOHSTHUSATA;

IIpomeHeHM cTaHIAPTH U Pa3siCHEHMsI, KOMTO He ca
NPUJIOKMMH 32 APYKECTBOTO, NPeABH HACTOSILATA
MYy AeifHOCT

Ipomenu B MC®O npes 2008 r.

MCC 23, Pa3xonun mo 3aemu (u3MeHeH) (B cmia 3a
OTYETHH TEPHOJH, 3all0YBALIN Ha WK ciel | sHyapH
2009 r.)

MCC 32 (mpomeHen) ®OuHaHCOBH HMHCTPYMEHTH:
[peacraBsae u MCC 1 (npomenen) IlpencrassHe Ha
(MHAHCOBUTE OTYETH — OTHOCHO YNPaKHICMUTE
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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

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

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

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

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

Changes in IFRS in 2008

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

IAS 32 (revised) Financial Instruments: Presentation
and IAS 1 (revised) "Presentation of Financial
Statements - on puttable financial instruments (put

2
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(MHAHCOBU MHCTPYMEHTH (C ITyT OIIIHS) U 3aIbJDKCHUS
BB3HUKHAIM TIPH JHKBHIALMS (B CHJIA 32 TOXUIIHH
nepuoau ot 01.01.2009 r.)

[Ipomern Ha MC®PO 2, Inamanus Ha 6a3ara Ha aKITUH
(B cria 3a OTYETHH TEPUOJIH, 3aI0YBAIM HA WIN CIIE]
1 anyapu 2009 r.)

MC®O 7 (mpomeHen) @OuHAHCOBHM WHCTPYMEHTH:
OmnoBecTsiBaHuA (B CWJIa 3a TOMUIITHH IEPUOAH OT
01.01.2009 r.);

MC®O 8 OmepaTuBHU CeTMEHTH (B CHJIa 32 OTYETHHU
TIepHOIH, 3aITouBaIy Ha Wi ciex 1 sayapu 2009 r.);
KPMC®O 12, KoHIleCHOHHM  JIOTOBOpH  3a
NpeAoCcTaBsHE Ha YCIyTH (B CHJia 32 OTYETHH IIEPHO/N,
3arouBanty Ha wiu cien 1 sayapu 2008);

KPMC®O 13, [Iporpamu 3a JOSIHHU KJIWEHTH (B cuja
3a OTYETHW NEPUOJHM, 3alOoYyBaIly Ha Wi ciex 1 tonu
2008 r.);

KPMC®O 14, MCC 19 — OrpanudeHusITa BbpXy aKTHB
c JOeuHUpaH [I0XO0J, MHUHHMAIHHUTE H3MCKBaHUS 3a
(mHAHCHpaHe W B3aUMOJICHCTBHSITa MEXIY TAX (B crja
3a OTYETHH NEpUONHW, 3arlovyBamld Ha wWid cien 1

sayapu 2008 r.);

IIpomenu B MC®O npe3 2009 r.

MC®O 3 (u3MmeHeH), busHec koMOWMHAIUU U
Mpou3THYalmTe u3MeHeHus Ha MCC 27 —

KoHconunupanu 1 MHIUBUAYAITHA (DUHAHCOBU OTYETH
(u nBata B CHIla 32 CUETOBOIHH TIEPHUOJIH, 3allOYBAIIH
Ha wim ciexn 1 romu 2009 1.);

MCC 39 (mpomenen) OUHAHCOBH WHCTPYMCHTH:
[lpu3HaBane W orneHsBaHe (B CHJIa 32 TOIUIIHHU
nepuogu ot 01.07.2009 r. - mpuer or EK 3a or
01.11.2009 1.) — OTHOCHO XEMKUPAaHU IO3ULIH
OTrOBApSIIU HA YCIOBUSATA;

PMC®O 9 (mpomenen) IloBTopHa oOleHKa Ha
BHenpeHuTe paepuBatmBH W MCC 39 (mpomeHeH)
dunaHcoBr MHCTpyMeHTH: [Ipu3HaBaHe WM OICHSIBaHE
(B cuina 3a rogumtau nepuoau ot 30.06.2009 r. - mpuet
ot EK 322009 1.);

KPMC®O 15 Coopasymenue 3a H3TpakIaHe Ha
HEJIBYDKUMU MMOTH (B CHJIa 33 TOAMIIHHU MEPUOAN OT
01.01.2009 r. - mpueto ot EK 32 2010 1.);

KPMC®O 16 Xemxupane Ha HETHaTa WHBECTHUIIUS B
YyXKJIeCTpaHHA JeHHOCT(B CHJia 3a TOIUIIHU TEPUOU
ot 01.10.2008 r. - mpueto ot EK 3a ot 01.07. 2009 1.);
KPMC®O 17 PasmnpenensHe Ha HEMapUIHW AaKTHBH
KBbM COOCTBEHHUIIUTE (B CHJIA 3a TOMUIITHU MEPUOIU OT
01.07.2009 r. - mpueto ot EK 3a ot 01.07.2009 1.);
KPMC®O 18 Tparchep Ha aKTHBH OT KJIHCHTH (B
cuna 3a roguimHu nepuoaud ot 01.07.2009 r. - mpuero
or EK3a 01 01.11.2009 1.);

Ipomenu B MC®O npe3 2010 r.
MCC 32(mpomeneH) @DuUHAHCOBH HWHCTPYMEHTH:
IIpencraBsHe (B cuia 3a TOAUIIHM MEPUOOH 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

3
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01.02.2010 r. — mpueto ot EK 3a ot 01.02.2010 1.) —
OTHOCHO KiTacu(hUKanys Ha eMUTHPAHU TIPaBa;

MCC 24 (mpomenen) CBbp3aHu juna (B cuia 3a
ropuuiHy neuonu cot 01.01.2011 r. - mpuetu ot EC Ha
20 rommm 2010 1.).

Ipomenu B MC®O npe3 2011 r.

CrnenHuTe M3MEHEHHSI Ha CHINECTBYBAIIUTE CTaHAAPTH,
m3mageHn or ChBeTa MO MEXIYHApOIHW CYETOBOJHU
ctangaptd U npuetn ot EC, ca Bne3nu B cuia 3a
OTUETHH TICPHOJAM 3alloYBallv Ha WU ciex | sHyapu
2011:

M3menennss na MCC 24 OmoBecTsiBaHe Ha CBBbpP3aHU
muna - OmpocTsBaHe Ha  M3MCKBaHMATA 34
OTIOBECTSIBAaHE Ha CBBP3aHU C MPABUTEICTBOTO JUIA U
M3SICHABAHC Ha OIpEAeJIeHHETO 3a CBbpP3aHU JIMIIA,
npuetn ot EC nHa 19 1omm 2010 romuna (B cuia 3a
TOMIITHA TIEPUONH, 3a0YBalll HAa WK cicl | sHyapu
2011 roguna),

Nsmenennss B MCC 32 ®uHaHCOBM HHCTPYMEHTH:
npencrassiHe - Otuurane Ha mpasa, npuetu oT EC Ha
23 nmexemBpu 2009T. (B cmja 3a TOAWIIHH TIEPHOIH,
3amouBainy Ha wiH cien 1 gespyapu 2010 roguna),
Nzmenenns na MCOO 1 Ilpunarane 3a mbpBU NBT Ha
MEXTyHapOJHUTE CTAaHAAPTH 32 PHUHAHCOBO OTYUTAHE -
OTPaHUYEHO OCBOOOKIAaBaHE CBHIVIACHO CpaBHUTEJIECH
MC®O 7, onoBecTsBaHHA Ha JIMIaTa, KOUTO MpUiIarat
3a mepBU 1T MC®DO, npuetu ot EC Ha 30 ronu 2010
ronvHa (B CHJIa 32 TOAWIIHY TEPHOIM, 3alOYBaIld Ha
wmu cien 1 romum 2010 ronuna),

Wsmenenuss Ha MCC 19 u KPMC®O 14 - Jlumur Ha
aKTUBH ¢  JOedUHUpPAHH  [OXOAW, MHHHMAJHH
W3HUCKBAaHUSA 3a (uHaHCUpaHe u TAXHOTO
B3auMoneicTBUs -  llpeaBapuTenHu — miamaHus
ChIVIACHO M3WCKBAaHHUS 332 MHUHUMANHO (hMHAHCHpaHe,
mpuet o EC Ha !9 romm 2010 rommua (B cmia 3a
TOIMIIIHY MEPHUONH, 3a04Balll Ha WK ciel 1 aHyapu
2011 roguna),

W3meHennss Ha pa3nuyHU CTAaHOAPTH M THIKYBaHUSI
,»llomobpenuss Ha MC®O 2010", nmpousTHyamy OT
TOOWIIHHUA TPOeKT 3a momobpenns Ha MCOO,
myoukyBaH ma 6 mait 2010 romuaa (MCPO 1, MCOO
3, MC®O 7, MCC 1, MCC 27. MCC 34. KPMC®O
13), OCHOBHO C  IeJ  OTCTpaHsBaHE  Ha
HECHOTBETCTBUATA U U3sICHABaHE Ha (OPMYIUPOBKATA,
mpuet or EC wna 18 deBpyapu 2011 romuna
(M3MeHeHus, KOWTO I ce Mpujarar 3a TOAWLIHH
nepuoay, 3anousamiy Ha uinu caex 1 romu 2010 roguna
unu 1 suyapu 2011 rogvHa B 3aBUCMMOCT OT CTaHIapTa
/ TBIKYBaHETO).

KPMC®O 19 - [oracsBane Ha ()MHAHCOBU MAaCUBH C
WHCTPYMEHTH Ha cOOCTBeHHS Kamurtal, mpuetd ot EC
Ha 23 ronu 2010 roguna (B cuiia 3a TOOUIIHU MIEPUOH,
3armouBaiy Ha wiu caen 1 ronu 2010 roguna).
[IpuemaneTo Ha Te3un U3MEHEHHs HA CHIIECTBYBAIINTE
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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).

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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CTaHJApTH HE € JIOBEJIO JI0 NMPOMEHH B CUETOBOJHATA
noJjuTHKa Ha Jlpy»«ecTBOTO.

(B) ba3a 3a usrorssine

Hactosmusr  ¢uHAHCOB OTYET € W3TOTBEH B
CHOTBETCTBHE C TIPUHIIUIIA HA HCTOpUYECKa LIeHa.
@DUHAHCOBUAT OTYET € CaMOCTOSTENEH OT4eT Ha
npennpuiatieTo. (OUHAHCOBUAT OTYET € H3TOTBEH B
HallMOHAJIHaTa BalyTa Ha PemyOmmka bearapus -
Opmrapcku  neB. Ot 1  suyapm 1999 roauHa
OBATapCcKUAT JIEB € ¢ (PUKCHpaH Kypc KbM €BpOTO:
1.95583 neBa 3a 1 eBpo. TodHOCTTa Ha CyMHTE
MpEACTaBeHH BHB (PUHAHCOBHS OTYET € XWISIIU
OBJITapcKu JeBa.

2. OcHOBHHM €jJ1eMEHTH HA CYETOBOHATA MOJHUTHKA
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(c) Preparation basis

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

2. Main points in the accounting policy

(a) Omnepanum c yy:kIaecTpaHHa BaJayTa

Crhenkure, OCBIIECTBSIBAHH B UYXKIECTpaHHA BaIyTa ca
MPEeN3YNCIIIBAHA B JieBa TI0 BaJyTHHS Kypc Ha
IIeHTpalHaTa OaHkKa B JICHA Ha ciaenkara. [lapuunure
aKTUBU ¥ TIaCUBH, JEHOMUHUPAaHW B UYyXKIECTpaHHA
BaJyTa KbM JaTaTa Ha OajlaHca ca TPEU3YUCICHH B
JieBa 10 3aKITIOYUTEIHAS BATYTEH KypcC Ha I[EHTpajiHaTa
O0anka kbM 31.03.2012 rommua. Ilpoumstuyamure OT
TOBa KYpPCOBH pa3lIMKA ca TpH3HATH B OTYeTa 3a
JIOXOJIUTE.

(06) UMoTH, MAIIMHH, CHOPBKEHUS U 000pyIBaHe
Karo wMoTH, MammHU W CHOPBKEHHS CE€ OTYUTAT
aKTUBH KOUTO oTroBapAT Ha kputepunte HAa MCC 16 1
MMaT CTOWHOCT MpH MNPUA0OMBAHETO paBHA WM II0-
Bucoka oT 700 neBa. AKTUBUTE, KOUTO UMAaT CTOHHOCT
MMO-HUCKa OT TIOCOYEHAaTa C€ OTYHUTAT KaTo TEeKYIIH
pasxoaM 3a Meproja Ha MPUA0OMBAHE B CHOTBETCTBUE
c omo0OpeHaTa CYETOBOJHA TOJHMTHUKA. Bceku HMOT,
MallliHa WO  CHhOPBKEHHE Ce  OIEHsABa  IpHU
MpUAOOMBAaHETO My IO IleHa Ha TpHIoOWBaHE
ompenescHa B ChOTBETCTBHUE ¢ n3uckBaHusaTa Ha MCC
16.

HpyxecTBOTO € TpHWeno Ja OTYUTa HMOTHTE,
MaIllUHUTE, CHOPBXKEHUATa U  00OpyIBaHETO B
cpoTBeTcTBHE ¢ MCC 16 10 11eHa Ha npuoOuBaHe 0e3
BCHYKH HATPYNaHW aMOPTH3AIMOHHHM OTYWCIECHUS U
HaTpymnaHa 3ary0a oT o0e3IleHKa.

[TocnenBamu pa3xoau CBBpP3aHU C OTACIEH HMOT,
MallliHa, CHOPBHKEHHWE W O00OpylBaHE C€ OTYHUTAT B
yBennueHne Ha OaraHcoBaTa CTOWHOCT Ha aKTHBa,
KOraTO € BEPOSITHO TMPEANPHUATHETO Ja Mpumaodue
MKOHOMUYECKH W3TOIM HaJ IIbPBOHAYAIHO OIICHEHATa
CTaHAapTHa eQeKTUBHOCT. BBB BCHYKH OCTaHAIH
CIy4au TIOCTIEABAIIMTE pa3XOAW CE€ OTYUTAT KaTo
TEKYILH 3a MepHoIa.

JbaroTpaliHUTe MaTepUATHU aKTUBU CE aMOPTHU3HpAT
T10 JIMHEWHUS METOJ 3a TIeprUoa Ha O9aKBaHUS MOJIC3EH
KHUBOT, OTpeCiieH KbM MOMEHTA Ha NpUI00MBaHE Ha
aKTHUBA.

(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 31.03.2012. Differences, resulting from
this exchange, are recognized in the Income
Statement.

(b) Properties, machines and equipment

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

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

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

Tangible fixed assets are depreciated on a straight-
line method during the expected useful life
determined at the time of acquiring the asset.
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Cpe,I[HI/IHT IIOJIE3€H XHWBOT B TI'OJWMHH 34 OCHOBHHUTC

“Marble Arts” AD
Accounting policy and notes
31.03.2012

The average useful life in years for the main groups

TPyl JBITOTpAfHM MaTepWanHu akThBH, ¢ KakTo | of tangible fixed assets is as follows:

cJIcaBa.

I'pyna Group years/ TOIMHHU
Crpaay ¥ ChbOPBKEHHUS Buildings and equipment 25
MaruvHu Machinery 33
TpaHcnopTHU cpelcTBa Vehicles 4
CronaHcKku UHBEHTap Fixtures and fiitings 6,7
Kommiorspn u mepudepnu | Computers and

yCTpoiicTBa communication devices 2

3emMuTe U pa3xoauTe 3a MPUAOOMBAHE HA ABITOTPAHU
akTUBM HEe ce  amopTu3upar. U3mon3paHute
aMOPTH3AIIMOHHN HOPMH, C€ OCHOBABAT HAa M3YHCIICHHS
T0JIe3€H YKUBOT.

Kosm 31.03.2012 r. MAPBBJI APTC A/l Hama umoTH,
MaIlIMHU, ChOPHKEHUS U 000pyIBaHE.

B) HemaTepuajJHu akTUBH

Karo HemarepmanmHWTE aKTHBH CE€ OTYHTAT aKTHBH,
KOHUTO OTTOBApST Ha ONPEICICHUETO 32 HeMaTepuaieH
AKTUB W OTTOBapsAT Ha KPUTCPHUHUTE 32 OTYMTAHE Ha
HeMaTepualtHu akTuBH Gopmynupanu B MCC 38.

[Ipu npupobuBaHETO UM HEMaTepHATHUTE aKTHUBU CE
OTYHTAT MO Ce0ECTOMHOCT.

HemarepnamanTe  akTHBH  Cce  OTYMTAT  CleJ
MpUAOOMBAaHETO IO CEOECTOMHOCT HamallecHa C
HaTpylaHaTta aMOpTH3alUs W HATpylNaHd 3aryOW OT
00e31eHKa.

AMopTU3upaT ce MO JMHEHHUS METOJl 3a CpoKa Ha
OIIpeIeNICHHs TI0JIE3€H JKUBOT.
Kem 31.03.2012 r. MAPBEBII
HeMaTepHallHU aKTHBH.

APTC Al Hama

JlpyecTBOTO HEe € NpUIOoOMBalO ABPKaBHH LECHHU
KHW)Ka WM KakbBTO M Ja € ApYr BujA (HUHAHCOBU
HUHCTPYMEHTH.

(r) OO0e3neHKka HAa JIBJATOTPAHM MAaTepPUATHH
AKTHBH

[Tpu Hanmuue Ha CHOUTHUS M IPOMSIHA B 0OCTOSTENCTBA,
KOMTO MHIUKUpaAT, 4e OajgaHcoBaTa CTOMHOCT Ha
IBIATOTPAWHUTE MATEPUATHA M HEMATCPUATHH aKTHBH,
€ HEBH3CTAHOBMMAa B pAMKUTE Ha JIeHHOCTTa, Ce
M3BbpIIBa oOe3neHKa. 3arybara oT oOe3leHKa ce
MpU3HAaBa 3a CyMmara, ¢ KOATO OajaHcoBaTa CTOWHOCT
HAJIXBBPIISl Bh3CTAHOBHMATA, KOATO TPEICTABIABA MO-
BHCOKaTa OT HETHaTa MpOJaKHa IIeHAa Ha aKThBa U
CTOMHOCTTa My B yHoTpe0a. 3a 1eianTe Ha U3MEpBaHETO
Ha 00e3leHKaTa, aKTHBUTE CE IPYMHPAT JO BH3MOXKHO
Hall-BUCOKa CTENEH Ha AaHAJMUTUYHOCT, 3a KOSTO ca
HaJMIEe WACHTH(GUINPYEMHU TApUYHH OTOLH.

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

As of 31.03.2012 MARBLE ARTS AD have no
machines and equipment amounting.

(c) Intangible assets

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

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

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

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

As of 31.03.2012 MARBLE ARTS AD have no
intangible assets.

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

(d) Diminution of tangible fixed assets

Diminution is made in case of events and changes in
circumstances that indicate that the net book value of
fixed tangible and intangible assets is non-refundable
within the business activity. The amount by which
the net book value exceeds recoverable, which
represents the higher value of net selling price of the
asset and its value in use, is recognized for
diminution loss. For purposes of measuring of
diminution, assets are grouped to the highest
analytical degree that identifiable cash flows are
available.
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BbB BpB3Ka ¢ pasmopendute Ha MCC 36 "OO6e3nenka
Ha akTuBH" J[py>KeCcTBOTO cuuTa Y€ HE CE OYaKBa Ja
HACTBIIAT HETaTHMBHM H3MEHEHMA B cpenara, B KOSTO
paboTu.

Kem 31.03.2012 r. MAPBBJII APTC AJl =ama
o0e3leHKa Ha IBITOTPafHU MaTepUaTHN aKTHBH.

(1) HuHBecTMUMH B [JblLUEpPHH,
NMpeANPUATHS U MAJIUHCTBEHH [I51JIOBE

acouMupaHu

JIpy»KecTBOTO  HSAMa WHBECTHIMH B  JBIICPHHU,
ACOLMUPAHU NPEINPUATHS ¥ MAJILMHCTBEHH JISJIOBE
kM 31.03.2012 1.

(e) UHBeCTULIMOHHU MMOTH
JpyXecTBOTO HE OTYWTa WHBECTUIMOHHH HMOTH
ceraacao MCC 40.

(:x) CTOKOBO-MaTepHUAJIHU 3al1aCH
CTokoBO-MaTepuaaHU  3alacd ca  KpaTKOTpalHU
MaTepUaNHA aKTHBH ToJX Qopmara Ha: MaTepHald,
MpHUIOOWTH TJIABHO Ype3 TOKYIKa ¥ MpeJHa3HaueHH 3a
MIPEKH MPOJaKOH.

MarepuanHuTe 3amacu ce OLEHSBAT MO MO-HUCKAaTa OT
JOCTaBHaTa CTOWHOCT WM HETHAaTa peaau3upyema
CTOMHOCT.

JocTtaBHata CTOMHOCT BKJIIOYBA CyMaTa OT BCHYKH
pa3xoau TO 3aKylyBaHETo, NpepadoTkara, KakTo W
IPYTH Pa3Xol, HAI[PaBeHH BHB BPB3Ka C JOCTABSHETO
YM JI0 CETallTHOTO ChCTOSHUE M MECTOIIOJIOKCHHE.

B nocnencTeue ce BKIIIOYBAT B OTYETHATA CTOMHOCT Ha
MpoAaNieHUTe CTOKH TpH Tmpojaxba To MeToda
“CpemHO-TIPETErJICHa CTOWHOCT  HAa  MOCTBHIIMIUTE
MaTepHalHU 3aacH.

KoM 31.03.2012 r. MAPBBJI APTC AJl HAMa CTOKOBO
— MaTepHalTHy 3aIacH.

(3)TBproecku M APYru B3eMaHUs

Karo xpenutu u B3eMaHusl Bb3HUKHAJINA TBPBOHAYAIHO
B TPENNpHUsATHETO ce KIAacUpHUIMpaT B3eMaHUSI
BB3HUKHAJIM OT JUPEKTHO INPEAOCTaBsIHE Ha CTOKH,
YCIIyTH, TIApH WITH TTAPHUYHN €KBUBAJICHTH Ha JeOUTOPH.
H’prOHa‘IaHHO TE3MW B3EMAaHUA W KPCAUTU CC€ OLICHABAT
1o ce0ecToMHOCT.

Cnen mObpPBOHAYATHOTO MpPHU3HABAHE KPEAUTUTE U
B3eMaHMATA OT KIWUEHTH M JOCTaBYMIIM, KOUTO ca 0e3
(uKCHpaH MaZek ce OTYUTAT MO CeOECTOMHOCT.
Kpenutute u B3emMaHusTa OT KIMEHTH U JOCTAaBYUIIY,
KOUTO ca ¢ (QukcHpaH TMaAeX ce OTYHTAT II0
aMOpTU3HpaHaTa UM CTOMHOCT. EdeKTHBHUAT NHXBEH
MPOLEHT € OpPUTHHAIHMUAT TMPOLEHT ONpeAeNeH C
JIOrOBOpA.

K®M parara Ha QUHAHCOBHS OTYET CE TPaBH IpeETie[
3a ompeaeisiHe Ha oOe3leHKa OT HechbOMpaeMocT.
OmnpenensHeTo Ha 00€3lEHKAaTa ce WU3BHPIIBA Ha 0a3za

“Marble Arts” AD
Accounting policy and notes
31.03.2012

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 31.03.2012 MARBLE ARTS AD have no
diminution of tangible fixed assets.

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

As of 31.03.2012, the Company has no investments
in subsidiaries, associated companies and minority
stakes.

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

(g) Inventories

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

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

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

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

As of 31.03.2012 MARBLE ARTS AD does not
possess tangible funds.

(h) Trade and other receivables

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

These receivables and loans are initially valued at
prime cost.

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

As of date of Financial Statements assessment
review of uncollectability diminution is made. The
assessment of diminution is based on individual
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Ha UHAWBUAYyaJCH MOAXOH 3a BCSKO B3E€MaHe II0
pelIeHre Ha PbKOBOACTBOTO.

I[aH’b]_II/ITe 34 BB3CTAHOBSIBAHC CC MOpeacCTaBAT II0
OpUTMHAJIHUA pa3Mep Ha cyMmara Ha B3€MaHETO.
JpyruTe B3eMaHUs Ce PEICTABAT MO ce0eCTOMNHOCT.
Karo xpatkocpounn ce KkiacupUIMpaT B3eMaHUS
KOUTO ca:

- 0e3 puKkcupaH mamex

- ¢ UKCHpaH MaJeX M OCTaTh4YEH CPOK 10 IaJexa 10
e/lHa TOJMHA OT JaTaTa Ha (PMHAHCOBHUS OTYET.

Kato gparocpounu ce knacuuuupar B3eMaHUsl, KOUTO
ca ¢ ¢UKCHpaH HaJeX M OCTaThUCH CPOK A0 Majexa
HaJI eHa TOJIHA OT JlaTaTa Ha OanaHca.

TBproBckure M APYTM B3€MaHHs ca MPEACTABEHU IO
TAXHATaA HOMHUHAJIHA CTOMHOCT KaTro ce€ IpuUCHaxHaT
BCHYKH 3aryOu OT 00e3leHKa.
Kem 31.03.2012 r. MAPBBII
TBPTOBCKHU U APYTH B3EMaHHUS .

APTC Al Hama

(u) IlapuyHM cpecTBA M MAPUYHHN €KBUBAJIEHTH
[Napuunute cpenctBa B JieBa ca OIEGHEHH 110
HOMHHAJIHAa CTOHHOCT, KOSTO CBHOTBETCTBA Ha
CIipaBcJinBaTa UM CTOMHOCT KBM Jarara Ha OT4eTa.
bankoBuTe nemo3uTH ce€ OTYMTAT IO HOMHHAIHA
CTOWHOCT W TIolaramiata ce CBIJIACHO JOTOBOpa
HaTpyliaHa JUXBa KbM AaTaTa Ha OTUCTA.

[TapuunuTe cpeAcTBa U €KBUBAJICHTH, ICHOMUHUPAHU B
Yy)KJIeCTpaHHA BallyTa, ca MPEOLEHEHH 0 IIEHTPATHUS
kypc Ha BHbB xbM natara Ha oTyera.

[MTapuuam cpemcTBa BKIIOYBAT Cayija IO KACOBH
HAJIMYHOCTH ¥ OAaHKOBH CMETKH.

(k) ®UHAHCOBH UHCTPYMEHTH

@uUHAaHCOBUTE  HHCTPyMEHTH Ha  Jlpy’kecTBOTO
BKJIIOYBAT MApUYHU CPEACTBa B Opoil M MO OGaHKOBU
CMETKH, B3€MaHHUs U 3aIbJDKCHUS. PbKOBOACTBOTO Ha
Jlpy>kecTBOTO cuWTa, Y€ CIpaBeIMBaTa Il€Ha Ha
(uHAHCOBUTE MHCTPYMEHTH € Onu3Ka g0 OanaHcoBaTa
UM CTOHHOCT.

BanyreH puck

BanyTHuTe cpenkm ce OCBIIECTBIBAT B  €BPO.
JIpy>KecTBOTO HE H3MOJI3Ba CHENMANHU (UHAHCOBU
WHCTPYMEHTH 3a XeKMpaHe Ha pHCKa, TbH Karo
ynorpebaTa Ha MOoJOOHM (PUHAHCOBH MHCTPYMEHTH HE
¢ oOnuaitHa rpakThka B Perryonuka brirapust.
Kpenuren puck

(DUHAHCOBUTE AKTHUBU, KOWTO IOTEHIHMATHO H3jIaraT
JIpy’XecTBOTO Ha KpEIUTeH PHUCK, ca MPEIUMHO
B3€MaHMA 10 MpoaaxOu. J[pyKecTBOTO € U3JI0KEHO Ha
KpeAUTEH PHUCK, B CIy4ail 4e KIMEHTUTE He M3IUIATAT
cBouTe 3anbibkeHud. Ilomutukara Ha J[pykecTBOTO B
Ta3u oOJIACT € HAaco4YeHa KbM OCBIIECTBABAHE Ha
MpoAakOM Ha CTOKM M YCIyI'M Ha KIHEHTH C
MOXOSIIa KpeIUTHA peIyTarysl.

Jpy*XecTBOTO HE € NpUroOMBalO ABPKaBHU LEHHU

“Marble Arts” AD
Accounting policy and notes
31.03.2012

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 31.03.2012 MARBLE ARTS AD has not trade
and other receivables .

(i) Cash and cash equivalents

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

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

Cash balances include cash and bank accounts.

(j) Financial instruments

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

Currency risk
Foreign exchange transactions are executed in Euros.

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

Credit risk

Financial assets which potentially expose the
Company to credit risk are mainly trade receivables.
The Company is exposed to credit risk if the clients
do not pay their liabilities. In this connection the
Company policy is to provide services and sales of
goods to clients with proper credit reputation.

The Company is not acquiring Treasury securities

8
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KHIDKAa WM KaKbBTO W Ja € JApPYr BUI (HUHAHCOBU
WHCTPYMEHTH.

(1) OcHOBEH KamUTAJ

OcHOBHUSAT KanuTal Ha JlpyKecTBOTO € B pa3Mmep Ha
100 000 neBa. AKIIMOHEPH Ha JAPY>KECTBOTO Ca:

“Marble Arts” AD
Accounting policy and notes
31.03.2012

or any other financial instruments.

(k) Share capital

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

31.03.2012 31.12.2010
Name of the | Ume na axkuuoHepure |thousand| (%) |[thousand| (%)
shareholders over 5% Hax 5% BGN. BGN.
(xuJ1. JB) (xuJ1. JB)

Konstantinos Michelakis | Koncmanmunoc

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

100 100 100 100

JpyXecTBOTO ymOpaBisfBa KamuTaida CH Taka, 4e Ja
ocurypu  (PyHKIMOHHPAHETO CH Karo JeHCTBaIIo
MpEANpUATHE, KaTo €IHOBPEMEHHO C TOBa CE€ CTPEMH
Ja MaKCUMU3HMpa BB3BPALIAEMOCTTA 3a aKLUOHEPUTE,
ype3 ONTHMM3aLUs Ha ChOTHOLIEHUETO MEXIY ABIr U
KanuTan  (BB3BpaIlaeMOCTTa HAa  WHBECTHUPAHHS
kanutan). llenta Ha PBKOBOACTBOTO € na MOAIbpXKa
JIOBEPUETO HA MHBECTUTOPUTE, KPEAUTOPUTE U Iazapa
Y Jla Tapa"Tupa ObIEIIOTO pa3BUTHE Ha J[pyKeCcTBOTO.
PwroBonmcTBoTO  Ha  [IpyxkecrtBoTro  HabmionaBa
KalyTanoBaTa CTPyKTypa Ha 0a3zaTa Ha ChOTHOIIIEHHETO
HETeH IBIT KbM KOPHTHpPAaH COOCTBEH KamuTal.
HetHuar nbpar BiIIOYBA KAKTO OBIATOCPOYHUTE U
KpaTKOCPOYHUTE JINXBEHU 3a€MU OT HECBBP3aHU JIULIA,
Taka U JBITOCPOYHHUTE U  KPATKOCPOUHHUTE
3a0BDKCHUS, HaMaJeHH C MapuIHUTEe CPEACTBa.
OCHOBHUSIT  KamuTajl, pe3epBUTE, HaTpynaHaTa
rmevyanba, KakTO W TIOJydeHUTe 3aeMu QopMupaT
KOpUTHUpaHus COOCTBEH KanuTal Ha J[py»kecTBOTo.
PvkoBOACTBOTO Ha lpyKECTBOTO OMpeess pa3Mepa Ha
HEOOXOAMMHUS KaIUTaN MTPOMOPIIHOHAIHO Ha HUBOTO Ha
pUCK, C KOHTO C€ XapaKTepu3upar OTACIIHUTE
nerHoctd. IlonabpkaHETO W KOPUTMPAHETO Ha
KaluTajgoBaTa CTPYKTypa Ce U3BBPILUBA B TSCHA BPh3Ka
C NPOMEHUTE B MKOHOMUYECKUTE YCJIOBUS, KAKTO U B
3aBUCUMOCT OT HHMBOTO Ha PHCK, TPUCHIIO0 Ha
CHOTBETHHUTE aKTUBH (MIPOCKTH), B KOUTO CE UHBECTHPA.
OCHOBHUTE HUHCTPYMEHTH, KOUTO C€ H3IOI3BAT 3a
yIpaBlICHHE Ha  KamuTajoBaTa CTpPyKTypa ca:
JUBUJICHTHA TIOJUTHKA, CMHTHUPAaHE WIH OOpaTHO
W3KyIyBaHE Ha EMHUTHPAaHU KalUTAJIOBU U JIBITCOBU
WHCTPYMEHTH; IPOoIak0a Ha aKTHBH, C IIeJT HaMaJIiBaHe
Ha HHUBOTO Ha 3aJUTBXHIOCT, peduHAHCHpaHEe Ha
IbJITA, 9Ype3 HW3/1aBaHEe Ha WHCTPYMEHTU C MO-IBJIbT
MaTypuTeT U ap. BcUuku pemieHus 3a NpoMEHU B Ta3u
Hacoka ce B3eMmaT IpH OTYHWTaHE Ha OallaHca MEXIy
[IeHaTa W PHUCKOBETE, MPHUCHIIM Ha Pa3IUYHUTE
M3TOYHUIMN 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 wvarious funding
sources.
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ChbOTHOIIICHHATA HETCH ,I[’LJ'IF/CO6CTB€H KalmuTall ca
KaKTO CJICaBa:

“Marble Arts” AD
Accounting policy and notes
31.03.2012

The Ratio net liabilities/equity is the following:

31.03.2012 31.12.2011
thousand BGN. | thousand BGN.
(XuJ1. JIB) (X1, JIB)
Jbar (06110 3aeMu u | Liabilities (total loans and
3aIBIKCHUS) liabilities)
91 90
[Tapuunu cpencTBa Cash equvalents (87) (88)
HeTeH abJr Net liabilities 4 2
Equity (as per Balance
Co0cTBeH kanuTai (1mo 6amanc) sheet) 84 86
CbotHowmenue abar -kanuran | Debt — Equity Ratio 0.05 (0.02)

(M) 3agbakeHus U MPOBU3NHU

Knacudunmpane Ha 3aabKeHUATA!

Karo  kpeautu W 3ambDKEHUS ~ BB3HHKHAIU
IbPBOHAYAIHO B TPEANPUATHETO C€ KIaCHQUIHpaT
3aIBIDKEHHUS BB3HUKHAIM OT IUPEKTHO NPENOCTaBsSHE
Ha CTOKH, yCIIyTH, apH WM MaPUYHU CKBUBAJICHTH OT
KpPEAUTOPHU.

[IppBOHAYaIHO TE3W 3aIBIDKEHUS
OIICHSIBAT IO CEOECTOMHOCT.

Cnen mBPBOHAYATHOTO TIPU3HABAHE KPEAUTUTE U
3aJIBIDKCHUATAa KbM KIMEHTH W JTOCTABYMIIH, KOUTO Ca
0e3 (huKcHpaH magek Ce OTYUTAT IO CeOECTONHOCT.
Kpenuture v B3eMaHUATa OT KIMEHTU M JOCTABYHIIH,
KOUTO ca ¢ (QukcupaH MaAeX ce OTYHTAT [0
aMOpTH3WpaHaTa UM CTOMHOCT. E(eKTHBHUAT NHXBEH
MPOIEHT € OPUTMHAIHMUAT TMPOILEHT OMpeAeicH C
JIOTOBOPA.

3ampDKeHWsT KBbM — TMEPCOHAT W OCHTYPUTEITHU
OpPraHu3alMu Ce KIacH(UIUPAT KAaTO 3aJbJDKCHUS Ha
MPEIIPUATHETO TI0 TIOBOJ HA MUHAJ TPYJ MOJIOKEH OT
HaeTHss TIEPCOHAT M CHOTBETHHTE OCHTYpPUTEITHU
BHOCKHM, KOHTO C€ HM3UCKBAaT OT 3aKOHOJATEJICTBOTO.
Cerimacno m3uckBanmsiTa Ha MCC ce BKIIOYBAT H
HAYHCJICHUTE KPAaTKOCPOYHHU JOXOIU Ha TEepCoHala C
MPOM3XO0J] HEMOJ3BaHM OTHYCKH Ha TIepcoHaja |
Ha4yUCJICHUTe Ha 0a3a Ha JAeCTBAIIUTE CTaBKH 3a
OCUTYpSIBAHE, OCUTYPHUTCIHM BHOCKH BBpPXY TE3H
noxomu. JIpyxkecTBOTO HsAMa TWpUeTa IOJHTHUKA Ja
HAYHCIISBA TBJITOCPOYHH TOXOIN Ha MepCcoHaa.

Kem 31.03.2012 r. mepcoHanbT Ha APYKECTBOTO € 1
CIIy)KUTEN, a CpPEAHOYHCICHHS [epcoHal  Tpe3
roguHara e 1 .

[MpoBu3mm ce  HauuciusBaT 1O  Haii-pobOpara
npuONIM3UTEeTHA OLEHKA Ha PBKOBOJCTBOTO  Ha
MPEeNNPUATHETO TIO0 TOBOX Ha  KOHCTPYKTHBHH U
MpaBHU 33Jb/DKCHUS BB3HUKHAIM B pe3yiTarT Ha

A KPEIUTH Ce

(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 31.03.2012 the staff in the company is 1, and the
average personnel for the year is 1

Provisions are calculated according to the best
management proximate estimation regarding the
constructive and legal obligations resulting from past
events
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CueToBOHA MOIUTHKA U OSIIEKKH
Ksm 31.03.2012 1.

MUHAIIA CHOUTHS.
KaTto kpaTkocpouHH ce KiIacu(pUIUpar 3aJXbIHKEHHS
KOMTO ca:

- 0e3 ¢uKcupaH maaex

- ¢ (pukcHpaH masiex U OCTaThUCH CPOK 0 Majeka

JI0 eTHa TOAMHA OT JaraTa Ha (UHAHCOBHS OTYET.
Kato pgparocpounn ce ximacupuuupaT 3aXbIKEHUS
KOHTO ca ¢ (UKCHpaH MafeX M OCTaThUCH CPOK [0
majeska HaJl eJJHa ToJJMHa OT JaTara Ha OajaHca.
[Tony4yenuTe 3aeMu ITBPBOHAYANIHO C€ OTpas3siBaT IO
CTOWHOCT Ha BB3HUKBaHE, HAMAJICHA ChC ChHOTBETHHUTE
pazxomu mo  caenkara. Ciex  ITBPBOHAYAIHO
OTpa3siBaHe, TONYYEHUTE 3aeMH ca MPEACTABCHU 10
aMOpPTU3UpaHa CTOWHOCT, KaTO BCSKAa pa3jinka MEXIy
CTOWHOCTTa Ha Bh3HUKBAHE M IIOCIIEIBAIIATa OIICHKA Ce
OTpa3siBaT B OTYeTa 3a TPUXOIU W pa3xoau Ipe3
nepuoja Ha Bh3HUKBAHE HA 3aeMa Ha 0a3a e)eKTHBHUS
JIMXBEH MPOIICHT.
Ksm 31.03.2012 r. MAPBEBJI APTC AJl wuma
KpaTKOCPOYHH 3abJKEHHS B pa3Mep Ha 91 xui.esa.

(u) Hpuxommn

HpyxecTBOTO  OTYMTa TEKYIIO MPUXOAUTE  OT
oOnuaiiHara IeHHOCT 110 BUJLOBE AEHHOCTH.
[Ipu3HaBaHeTo Ha NPUXOAUTE C€ HU3BBPILIBA IPHU
Clla3BaHe€ Ha TNpUeTaTa CYETOBOJHA IIOJMTHKA 3a
CJIEAHUTE BUJIOBE MPUXOU:

- Ilpuxomm or mpomaxxba Ha CTOKH , U JPYTH
aKTHBH — TIPU TIPEXBBHPIITHE COOCTBEHOCTTA U
NpeJaBaHe Ha  CbOTBETHUTE  AKTUBU  Ha
KyIlyBauuTe.

- Ilpu u3BbpHIBaHE Ha KPATKOCPOUYHHU YCIYTH CE
MpU3HaBa B OT4YETa 3a NOPUXOAU M pa3xoau
MPONOPLIMOHAJIHO HA CTENEHTa Ha U3BBHPIIBAHE Ha
yciyrata KbM jgarata Ha Oamanca. CremeHTa Ha
W3BBPIIBAHE CE€ Ompeiens Bb3 OCHOBAa Ha
mpoydBaHe 3a wu3BbpiIeHata pabora. Koraro

CBIIECTBYBAT 3HAUYUTETHU HESICHOTH OTHOCHO
MoJTlydyaBaHETO Ha TMPHUXO0jaa, HE ce MpHu3HaBa
MPUXOI.

HpI/IXO,[[I/ITC ce OTYMuTaT Ha IMpUuHOUIIA Ha
ChIIOCTABMMOCT B MOMCHTA Ha TAXHOTO BBb3HHUKBAHC 10
pasM€pa Ha BEPOATHUTEC HKOHOMHYCCKH H3TrOAW 3a
APY>KECTBOTO U aKO MOTaTr Ja 6’b,£[aT HaaCXKIHO
I/I3M€p6HI/I.OI_ICH$IBaT CC IO chpaBcajinBaTa CTOHMHOCT
Ha IOJIYYCHOTO MJIM ITOMJICKAIIIO Ha IToJITydaBaHE.

Kem 31.03.2012 r. MAPBBII
peanu3upaHd NPUXOIH.

APTC Al Hama

(o) Pazxoau

Jlpy>KecTBOTO OTYUTA TEKYILO Pa3XoAuTe 3a AeHHOCTTa
110 UKOHOMHWYECKH E€JIEMEHTH.

“Marble Arts” AD
Accounting policy and notes
31.03.2012

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 31.03.2012 MARBLE ARTS AD has current
liabilities amounting to BGN 91 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 31.03.2012 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 31.03.2012 1.

KbM pasxoaute 3a qeifHOCTTA ce OTHACAT U (PMHAHCOBU
pasxoau, KOUTO MPYKECTBOTO OTYHTA M Ca CBBP3aHH C
oOnuaifHaTa qEefHOCT.

PasxomuTe ce oTuMTAT HA MPUHIIUAINIA Ha TEKYIIO
HauucisBane. OreHsABaT ce TIO0 ChOpaBeIuBaTa
CTOMHOCT Ha MJIATEHOTO WJIM MPEACTOAIIO 32 IIAlaHE.

HerHute (mHaHCOBH pa3xo[y BKIIOYBAT NMPHXOIN H
pasxomu OT JIMXBU M JPYyTH (UHAHCOBU TNPHXOIU H
pa3xonu.

KoM 31.03.2012 r. MAPBBJI APTC AJl uma pasxoau
3a oOnyJaifHaTa IeHHOCT B pa3Mep Ha 2 XU JieBa.

(m) CBbp3aHu JUIa
Kem 31.03.2012 r. #ApyXecTBOTO HsMa CKIIOUEHHU
C/IETIKU ChC CBBP3aHH JINIIA.

(p) Aanb4Ho objaraHe:

JaabkbT BBpPXy nedanbaTa 3a ToIWHATA BKIIOYBA
TEKYIIl U OTCPOUYECH JaHBK. TEeKyIIUAT JaHBK BKIIOYBA
cyMmaTa Ha JaHbKa, KOSITO CJelBa Jla Ce IUIaTU BBPXY
oOmaraema medanba 3a TmepuoAa BBH3 OCHOBa Ha
edeKTUBHATA TaHbYHA CTaBKa WM JACWCTBAIlla TAaKaBa B
JICHsI HA W3TOTBSIHE Ha OajlaHCa U BCHYKU KOPEKIIUU
BBPXY IBIDKUMHS JaHBK 32 MAHAIH TOIMHH.

OTCcpoueHMAT MaHBK CEe M3YHUCIIABA Ype3 MpuiiaraHe Ha
MeTona Ha OamaHCOBUTE AKTHBH M TIACHBH BBPXY
BCUYKH BpPEMEBU pa3IUKd MEXAy OamaHcoBaTa
CTOWHOCT  CBIVIACHO  CYETOBOAHHUTE OTYETH |
CTOWHOCTUTE, M3UHMCIICHU 32 JaHBYHU ICIIH.

OTcpoueHHMAT HaHBK Ce€ HW3YUCIsABa Ha 0Oa3ara Ha
JNAaHBPYHUTE CTaBKH, KOWTO Ce€ OdYakBaT Jnaa Obaar
JNEHCTBAIM, KOraTo AaKTUBBT CE€ pealu3upa WiIu
3aIBIDKEHUETO ce Torach. EQEeKThT BbpXy OTCpOUCHUS
JaHBK OT NMPOMSHAa Ha JaHBYHUTE CTABKH CE€ OTYMTA B
OoTUeTa 3a NPUXOAM W Pa3XOAH, C HU3KIIOYCHHE Ha
CIIy4auTe, KOraTo Ce OTHACS 0 CYMH, MPEABAPUTEITHO
HAYHCJICHH WM OTYETEHH IMPEKTHO B COOCTBEHUS
KamuTal.

OTcpoyeH [aHBYEH AaKTUB CE€ MpU3HaBa camMo [0
pasMepa, 10 KOWTO € BEpOSTHO IIOJy4aBaHETO Ha
ObIIeIN JaHBYHU ITeYaOn, Cpemry KOUTO MOXKE JIa ce
OTIONI30TBOPAT HEU3MOI3BAHUTE HAHBUYHU 3aryOu wim
naHb4YeH KpenuT. OTCpOYCHUTE MAHBYHH aKTHBH CE
HaMaJIBaT B CHOTBETCTBHE C HAMAaJeHHETO Ha
BEPOATHOCTTA 32 peallu3upaHe Ha JaHbYHU TOJ3H.

KoM 31.03.2012 r. 1pyKecTBOTO € peanu3upaio 3arydoa
Y CBOTBETHO HE JIBJIXKH KOPIIOPATUBEH AaHBK.

(c) CueToBOAHM NPEANOJIOKEHUS U MPUOIUZUTETHU
CYETOBOJIHM MpPeleHKH

HpI/IJ'IO)KeHI/ICTO Ha MC)K,Z[YHaPOI[HI/ITe CYCTOBOJHHU

“Marble Arts” AD
Accounting policy and notes
31.03.2012

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

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

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

As of 31.03.2012 MARBLE ARTS AD has
operating expenses amounted to BGN 2 thousand.

(o) Related parties
As per 31.03.2012 the Company has no deals with
related parties.

(p) Taxation:

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

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

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

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

As of 31.03.2012 the company realized a loss and
therefore does not owe income tax.

(q) Accounting assumptions and accounting
estimates

International Accounting Standards Application
requires the Management to implement certain
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CTaHAAPTH H3UCKBA OT PBKOBOJCTBOTO Ja NPHIOKH
HSIKOM CUETOBOJHH HPEAIONOKECHUS U TPUOIU3UTEIHU
CUYETOBOJHM MpPELEHKH MIpH H3TOTBSHE HAa TOAWULIHMSI
(MHAHCOB OTYET U MpHU OMNpEIeNIIHE Ha CTOMHOCTTA Ha
HAKOM OT AaKTUBUTE, [AacCHUBHUTE, MPUXOAUTE U
pasxonute. Bcuuku Te ca M3BBPIIEHH Ha OCHOBATa Ha
Haif-moOpaTra TpeleHKa, KOSATO € HamlpaBeHa oOT
PBKOBOACTBOTO KBM JaTrara Ha MW3TOTBSIHETO Ha
¢unaHcoBus oTueT. JleificTBUTENHUTE pe3yaTaTH Omxa
MOINIM Ja C€ pa3iMyaBaT OT IIPEACTaBEHUTE B
HacTOSIIIMs GUHAHCOB OTYET.

(1) OTYeT 32 NAPUYHUS TOTOK

[Ipuera momuTHKa 3a OTYMTAHE M IIPEICTABIHE Ha
MapUYHUTE MOTOLH MO NPEKUSI METOJ,.
[TapuuanTe WOTOIM ce KIAaCH(PHUIMPAT KaTO TapUIHU
IOTOILH OT:

e OmepaTuBHa JIeitHOCT

e lluBecTHUIIMOHHA JEHHOCT

e @uHaHCOBA NCHUHOCT

(y) Otuer 3a npoMeHUTE B COOCTBEHUS] KANTUTAJI
[Ipuera e cueToBOHA MOJMTHKA Ja CE U3TOTBSI OTYETA
4pe3 BKIIOYBAHE Ha:

- Herna nevan6a u 3ary6a 3a nepuona

- Canmoto Ha HepasmpeeieHara meyairda KakTo
Y IBIDKEHUSATA 32 TIEpPHUOo/Ia

- Bcuuku cratmM Ha TPUXOAM WM Pa3XO[H,
meyayida WM 3aryba, KOWTO B pe3ysTaT Ha
nevictBamute MCC ce mpu3HaBaT JUPEKTHO B
COOCTBCHHS KaIUTAL.

- KymynatuBeH edexkT OT TpPOMEHHTE B
CUETOBOJIHA TOJHTUKA W (QyHIaMEHTATHH
rpemku B crorBercTBHE ¢ MCC 8.

- IlpexBbpisiHE W pasnpeneicHHe Ha KalMTal
MEXIy COOCTBCHHUIIHTE.

- HacrenwimTe npomMeHu B pe3yniraT Ha BCUUKU
W3MEHEHHEe [0 BCHYKM  CIEeMEeHTH Ha
COOCTBEHHS KaIlHTAal.

(¢p) Joxoa Ha akums

OCHOBHHAT JOXOJ Ha akiMsi € W3YHCICeH Ha 0a3za Ha
HeTHaTa mnedasba/(3aryba) 3a mepuoja, mojyiexania Ha
pasnpenaeneHue Mexy IpUTeKaTelIuTe Ha OOMKHOBEHU
aKIMM W CPEIHOMpETErNicHus Opol Ha JbPKAHUTE
0OUKHOBEHH aKIIUH MPe3 OTYSTHUS MEPHO/I.
CpenHonpereriieHHAT Opoi aKkUUM TPeNCTaBIsBa
OpOsT Ha IBbpP)KAHUTE OOMKHOBCHH aKIMU B HAYAIOTO
Ha Tlepuona, KOpUTHpaH ¢ Opos Ha 00paTHO
W3KYIICHUTe OOMKHOBEHH aKIUM U Ha HOBOU3JA/ICHUTE
TaKkuBa Mpe3 Mepruoja, YMHOKEH MO CPeJHO-BPEMEBHUS
¢akrop. To3u dakTop m3passBa Opost HA IHUTE, TpeE3
KOMTO KOHKPETHHTE aKIMU ca OWIH AbP)KaHU, CIIPSIMO
oO0rmst Opoit Ha JHHUTE TPe3 MEPHO/A.

“Marble Arts” AD
Accounting policy and notes
31.03.2012

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:

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:

Net profit or loss for the period

The balance of retained profit and
changes during the period

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

The cumulative effects from changes in
accounting policy and fundamental
errors in accordance with IAS 8.
Transfers and allocation of capital
between the owners.

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
specific shares were held, the total number of days

13



,,Map0sr Aprc” AJ]
CueToBOHA MOIUTHKA U OSIIEKKH
Ksm 31.03.2012 1.

Jloxonq Ha akmua C HaMalleHa CTOMHOCT HE Ce
n34uciisiBa, TBU KaToO HAMA U3Ja€HU MIOTCHIIMAJIHU
OOMKHOBCHH aKIIHH.

3. JlonbJHUTEIHA MHGOpMAaIUsd KbM CTATHUTE HA

“Marble Arts” AD
Accounting policy and notes
31.03.2012

during the period.

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

3. Additional information to the financial

¢uHAHCOBHA OTUYET
CrpaBka 3a OIoBeCTsSBaHE Ha CUCTOBOIHATA TIOJTUTHKA

statements’ items
Report on MARBLE ARTS AD announced

Ha MAPBBJI APTC A/l kbm 31.03.2012 1.

accounting policy as of 31.03.2012.

31.03.2012 | 31.12.2011
thousand | thousand
BGN. BGN.
(xwi1. aB) | (XHJI. JIB)
Kparkocpounu
3.1. | B3emaHus Current receivables
Jpyru kp. B3eMaHus Other receivables 0 0
Oomo: Total: 0 0
3.2. | Ilapuynm cpeacTnra Cash Equivalents
KacoBu HanuyHOCTH Cash 87 88
Oomo: Total: 87 88
3.3. | Tekymu nacusm Short-term liabilities
3abIKeHAS kM | Trade and other payables
JOCTaBYHIIHN M KITMEHTH 90 90
Jpyru 3agpmKkeHns Others 1 0
Oomo: Total: 91 90
JIpy’KEeCTBOTO € CKITFOUHIIO JIOTOBOP 332 KOHCYJITAHTCKH YCIIyTH. Y CIyTHTE TI0 HETO B
pasMep Ha 88 xuJl. JIB. 11ie OBAAT NMPEAOCTABCHHU MIPE3 CIICIBAI OTUYETEH EPHO.
The Comany has signed a contract for consultancy services. The services amounting to
88 thousand BGN shall be provided in future periods.
3.4. | Pa3xoau 3a neiiHOCTTA Expences
Pasx. 3a ppHIIHM yerryru | Cost of hired services 2 6
Pa3x. 3a pp3narpaxaenus | Expences forPersonnal 0 1
Jpyru pasxonu Others
Oomo: Total: 2 7

3.5. ®duHaHCcOB pe3yJaTar

Texymms ¢unancos pesynratr Ha MAPBDBJI APTC A/l
kbM 31.03.2012 r. e cueToBoHA 3ary0a B pazMep Ha

2 XU 1eBa .

3.6 OcHoBeH 10X0 HA AKIHSA

JoxonsT (3ary0ara) Ha akius € U34YKMCICH Ha 0a3a Ha

3.5. Financial result

Net profit of MARBLE ARTS AD to 31.03.2012 is
an accounting loss amounting to BGN 2 thousand.

3.6 Earnings per share

Earnings (loss) per share is calculated based on net
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CueToBo/iHA MOAUTHKA M DelekKkH
Ksm 31.03.2012 1.

HeTHara nevanba (3aryba) 3a pasnpesiesieHue U CpeHO
nperernenuss Opoit Ha OOMKHOBEHHTE AaKIMH B
OOpblIIEHHE 1Pe3 OTYETHHS NEPHOI.

“Marble Arts” AD
Accounting policy and notes
31.03.2012

income (loss) for distribution and weighted average
number of ordinary shares outstanding during the
reporting period.

31.03.2011 31.12.2011
thousand BGN | thousand BGN
Average weighted | Cpeanonperernen
number of the shares | Gpoii akiun 100 100
Profit (Loss) in Ileyanba (3aryba) () (14)
Earnings (Loss) per | loxoa (3ary6a) na
share (BGN) akmus (J1esa)
(0,02) (0,14)

JpyKecTBOTO HE € peanu3upaio A0X0A OT EMHTHPAHH
AKLIHH.

3.7 CuouTHa ciiex garara Ha 6ajanca
Hsima 3HaYMMH CBOMTHS, HACTBHITHIIM MEK/1y OTHETHATA

Jata M jarata Ha CbCTaBiHe Ha OasiaHca, KOWTO 1a
MpoMeHAT uHaHcoBUTE OTueTH KhM 31.03.2012 .

w EcE@ITu Axaynmun
SFP Accounting LTD

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 31.03.2012.

Ynpasumen/Manager:

Konstantinos Michelakis / i
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