MexanHeH A0KJIaX 32 1eHHOCTTA HA
»Mapoba Aptc” ALl
KbM BTOpO Tpumeceuue Ha 2010 r.,
ceraacHo wi. 1000, an. 4, 1. 2 ot 3IIHK

1. Nudopmanuss 3a BaxkHM cnOUTHS,
HACTBIIMJIM  Npe3  TpUMeceYyHero M ¢
HATPyNBaHe OT HAa4ajl0TO Ha (UHAHCOBATa
TOJAMHA 10 Kpasi HA CbOTBETHOTO TPUMeceuHe.
C pemenne Ha u3BbHpenHo OCA, mpoBeeHo Ha
23.03.2010 e B3ero pemieHue JlpyxkecTBOTO Oa
npuaoOue cTaTyT Ha MyOJUMYHO JIPY>KECTBO IO
3IIHK, mpu ycnoBue u cinen ogoOpsiBaHe Ha
MIPOCHEKT 3a AomyckaHe 10 Tbprouss ot KOH.
[Ipuer e ycraB mojn ycioBue, KOHTO aa Obie
JeiicTBall  3a  JAPYXKECTBOTO  CJlell  Karo
JpyxecTBoTO craHe nyOmmyHo. Bzero e
pemenre 3a u300op Ha OJUTEH KOMUTET M €
npuera Ilporpama 3a 1n00po KOPHOPATHBHO
ynpaBJIeHUE Ha APYKECTBOTO.

OO6crosTencTBara ca BOMcaHu B ThproBckus
PETUCTBP NP ATSHIUSATA 110 BIIMCBAHUATA.

e Ha 02.06.2010 r. ¢ Pemmenne Ne 350 - I1J] Ha
Komucusra 3a ¢uHaHCOB HAA30D

- € TOTBBPJCH NPOCIEKT 3a JOMyCKaHe g0
THPTOBUS Ha PETYJIMPAH Ma3ap HA EeMHUCHS aKIIUH
u3nazaeHu ot ,,Maposna Aptc” A/l B pasmep Ha
100 000 (cro xwmmsinu) JieBa, pasNpeieiicHH B
100 000 Opost 0OOUKHOBEHH, O€3HAIUYHH,
MOVMEHHH, CBOOOIHONPEXBBPISIEMH AKIUHU C
IIPaBO Ha IJlac, ¢ HOMUHAJIHA CTOMHOCT 1 1es,

ISIN xox BG1100008108, mnpencraBisBaiiu
CcbIIeOHO PETUCTPUPAHUST KaImnTajl Ha
JPYKECTBOTO;

- € BIHCaHa IIOCOYCHATAa EMHCHS AaKIuu B
peructbpa no wi. 30, an.1, 1. 3 ot 3K®H, ¢ uen
THPrOBHSI HA PETYJIUPaH ma3ap

- ,Map6sn Aprc” Al rp. Codus e Bmucano
KaTo MyOJIMYHO JPYXECTBO B PErHUCThpa IO
yi1.30, an.1, 1.3 ot 3K®H, Bogen ot KOH.

e B pesynrar Ha onoOpssane Ilpocmekr 3a
nonyckaHe 10 TbproBus ¢ Pemenne na KOH
or 02.06.2010, na 16.06.2010 B Twprosckus
PETHCTBD € BIIMCaH, NMPHUETHA IIOJ YCIOBUE
ycTaB Ha JlpyKeCTBOTO.

Interim Activity Report
of ,Marble Arts” AD
For the second quarter of 2010, according to Art.
1000, paragraph 4, p. 2 of Public Offering of
Securities Act

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

On the same GMS held 23.03.2010 a decision for
“Marble Arts” AD to become a public company
according to the Public offering of securities Act,
if and after a prospectus for admission to trade is
approved by the Financial Supervision
Commission, has been adopted. A new Articles
of association has been adopted valid for the
company if and after the company becomes a
public one. It was decided to select Audit
Committee and adopted Program of good
corporate governance of the company.

The above has been written at the Commercial
Register at Registry Agency.

* On 02.06.2010 by Decision Ne 350 - MI
Commission  for  Financial Supervision
- Confirmed the prospectus for admission to
trading on a regulated market of emission of
shares issued by the “Marble Arts” AD in the
amount of BGN 100 000 (one hundred thousand),
divided into 100 000 ordinary free to transfer
dematerialized registered shares with a nominal
value of BGN 1, ISIN code BG1100008108,
representing the legal share capital of the
company;

- the emission of the shares is registered in the
Register under Art. 30, paragraph 1, item 3 of the
Financial Supervision Commission Act, to
trading on a regulated market
- “Marble Arts” AD Sofia is registered as a
public company in the register under Article 30,
paragraph 1, item 3 of the Financial Supervision
Commission Act, led by FSC.

» Following an approval of the Prospectus for
admission to trading by Decision of FSC from
02.06.2010, the adopted under condition Articles
of Association is entered into the Trade Register
at 16.06.2010.




IlomaaeHo e 3asBienue mo 4. 17, aim. 1 ot yact
III IIpaBuia 3a nonyckane 10 Teprosus Ha bdDb
— Cotus AJl. KpM MoMeHTa HSIMA BIS3IIO B
cwia peuieHne Ha CpBeTa Ha JUPEKTOPUTE HA
B®b-Codust Al 3a nomyckaHe 10 ThproBusl Ha
Heodunmanen nasap Ha aknuu Ha ,,MapObi
Aptc” A-Codust.

1.1. IlpupoomBane Ha JIMA mnpe3 BTOpPO
TpuMeceuune Ha 2010 r.

3a nepuoma 01.01.2010 r. - 30.06.2010 r.
JPY>KECTBOTO HE € MpHUIO00WIO ABITOTPalHU
MaTepHaHU aKTUBU.

1.2. Pe3yJITATH OT OCHOBHA JIE{HOCT

3a mepuoma 01.01.2010 r. — 30.06.2010 r. Ha
WHAVBUAyaTHa OCHOBa JpPYXECTBOTO HE ¢€
peanm3upano TPHUXOI OT TMPOoJaxOu, HHUTO
M3BBHPEIHU U (UHAHCOBH  TPHUXOJH.
Jpy>KecTBOTO € aKyMyJIHpajao pa3Xxoau OT
obnuaiiHaTta ACHHOCT B pa3Mep Ha S5 XWISAU
JIeBa.

Jpy>kecTBOTO UMa JIBATOCPOYHU 3aAbJIKEHUS B
pasmep 89 xui. nB.

duHaHCOBUAT pe3ynrar Ha ,,MapOwsn Aprc” AJl
kbM 30.06.2010 1. e cueroBogHa 3ary0ba B
pa3Mep Ha 5 XWIIL JIeBa.

2. Undopmanusi 3a CKINYEHHTE TOJEeMHU
CIEJIKH MeXAY CBbP3aHM JIMIA Ipe3 BTOPO
TpuMeceuune Ha 2010 r.

3a mepuoza 01.01.2010 r. — 30.06.2010 r.
»Mapobn Aptc” AJl HE € CKIIOYBAJIO TOJIEMH
CHEIKH CBbC CBBP3aHM JIMIA, W3KIOYBAUKHU
CHENKH OT OOMyaiiHa CTOMaHCKa ACWHOCT.

3. Omnmcanue Ha OCHOBHUTE pPHCKOBEe H
HECUTYPHOCTH, Mpel KOHUTO € H3NPaBEeHO
JpyxecTBoTO mpe3 ciaeaBamusa (uHAHCOB
nepuo.

busnec puck. To3u puck ce ompenens oOT
€CTECTBOTO Ha JEHHOCTTa Ha JPY>KECTBOTO, W
MIpe/ICTaBjIsIBa HECUTYPHOCTTA OT MOJy4yaBaHe Ha
NPUXOJHM, XapaKTepHH 3a  ClIeUu(pUIHUTE
ma3apu, Ha KOUTO JPY>KECTBOTO pabOTH, KaKTO H
3a HauMHA 3a U3BBpIIBAHE Ha MpPOoAaKOUTE Ha
MPOAYKTH U YCIyTU U CbOTBETHUTE CTPATETUU U
IJIaHOBE.

»~Mapoen Aprc” AJl cmATa 1a  BbBElE

YHUKaJIHATa CH TEXHOJIOTHs 3a 00paboTka Ha
MpaMopa M Ch3JaBaHE HA YHUKAIHU NPOJYKTH,

Application is filed under Art. 17, para. 1 of Part
IIT Rules for admission to trading on the BSE -
Sofia. There are currently no enacted decision of
the Board of Directors of BSE-Sofia for
admission to trading on the Unofficial Market of
the shares of Marble Arts AD-Sofia.

1.1. Acquisition of Fixed Assets in the second
quarter of 2010

For the period 01.01.2010 - 30.06.2010, the
company has not acquired any long-term tangible
assets.

1.2. Results from the basic activity

During the period 01.01.2010 - 30.06.2010, on an
individual basis, the company did not generate
any revenue from sales or extraincome, and had
no financial income. The Company accumulated
expenses from its ordinary activities at the
amount of BGN 5 thousand.

The company has long-term liabilities at the
amount of BGN 89 thousand.

The financial result of ,Marble Arts” AD till
30.06.2010 is an accounting loss of BGN 5
thousand.

2. Information about major transactions
concluded between related persons during the
second quarter of 2010

For the period 01.01.2010 - 30.06.2010 ,,Marble
Arts” AD did not sign any big contracts with
related parties, excluding transactions in its
ordinary business activity.

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

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

“Marble arts” AD will introduce its unique
technology for marble processing and creating




MOJIXOAAIIM KakTO 3a BBHIIHM Taka M 3a
BBTPELIHU MpPOEKTU. [[pyx’ecTBOTO BspBa, de
Ch3JaBailku apT OTAeN JaBa JONBJIHUTEIHA
nobaBeHa CTOMHOCT Ha CBOMTE KIIMEHTH.
Crparerusita Ha J[py>kKeCTBOTO IO OTHOLICHHE
Ha OBIATApCKUA Ma3ap € Ja Clie[iBa YCIEUTHUTE
00pU MPaKTHKU U HOY-Xay HaTpymaHo mpe3 50
TOJQUIIHATa MCTOPHUSI Ha ChLIECTBYBaHE Ha
»~Mapmapa’’ OCHOBHOTO  IPOU3BOJICTBEHO
IpYXECTBO, NPUTEKABAHO OT Ma)kopuTaps Ha
,»Map0obir Aprc” AL

busnec pucksbT ce cbecTou B TOBa Jpyk’eCTBOTO
a He ycmee Ja ajanTupa yYCHEIIHUTE 3a
TPBUKUA Ta3ap OM3HEC U THPrOBCKH CTPATETHH
Ha ObBArapckusi, KOETo Ja JAOBEIE N0 ciaad miu
HUKAaKbB yCleX Ha ObJrapckusi maszap; Ja He
ycree J1a TeHepupa H0CTaThYHO MPUXOAH, KOUTO
7a BB3BbPHAT HMHBECTHpPAHUS KamuTall, Jla He
ycmee Ja MpPWIOKH TPBLUKOTO HOYy-Xay B
bearapus, ¢ koero nga ce TOCTaBU B IIO-
HEKOHKYpPEHTHA MO3ULUS CHpSAMO
CHILIECTBYBAIIUTE Ha Ma3zapa MPOU3BOAUTEIN HA
CBHILIMS TUIM MPOIYKTH U YCIYTH B CTpaHATA.

VYhpaBieHHeTO Ha TO3M PUCK € CBBP3aHO C
I'bBKAaBH MOJHUTHUKU IO OTHOIICHHE HABIM3aHETO
Ha Ta3apa U IUJJaBHO OCBIIECTBSIBAHE Ha
WHBECTULMUTE, CBHOOpa3eHO C OBJIrapckuTe
peanHocTH. B mpomeca Ha peanuzupaHe Ha
IiaHoBeTe Ha Jlpy’KecTBOTO € BB3MOXKHO Ja
ObJaT M3MEHEHM WM U3LSI0 Jla OTHajgHat
HSIKOU oT HACTOSIILIUTE HaMEpPEHHs,
WHBECTUIMOHHUAT IJIaH Ja ObJie MOCTaBeH IO
pa3MyeH HaulH BbB BPEMETO U Jp.

JIukBuaeH pUCK. [IposiBnenuero Ha
JUKBUTHUAT PUCK MO OTHOIIEHHE HA JEHHOCTTa
Ha ,Maposn Aptrc” AJl ce cBpp3Ba C
BB3MOXHOCTTA 3a JIUIICA Ha HaBPEMEHHU W/WIH
HEJOCTAaThbUHU HAIMYHU CPEJCTBA 32 MOCpELIaHe

Ha BCUYKU TCKYIIN 3aABIDKCHUS Ha
HpyxectBoTo. TO3uM pHCK MOXE€ Aa HACTBIIH,
KakTO Tpud  3HAUYMUTENHO  3a0aBsHE  Ha

ITalmaHyudaTa OT CTpaHa Ha MIBXHULOUTC Ha
JIpy’KecTBOTO, Taka H TPH HEIPABUIHO
yOpaBJICHUE HA  [MAPUYHUTE TOTOLUU  OT
OCHOBHAaTa, HMHBECTUIIMOHHATa H q)HHaHCOBaTa
newdHocTn  Ha - ,,Mapoen  Aprc” Al
HenpaBuiHOTO ynpaBicHHE HAa TApUYHUTE
II0TOILIN )51 CBCHTYyaJIHO HACTBIIBAHETO Ha
JWKBUIHA KpW3a Morar Ja JoBeJar [0
peau3upaHeTO Ha HEMNpEABHICHH 3ary0u u
MPOIYCHATH TIOJ3U OT CTpaHa Ha J[py»XecTBOTO.

unique products, suitable both for external and
internal projects. The company believes that
creating an art department will add value to the
products for the clients. The company’s strategy
with respect to the Bulgarian market is to follow
the successful best practices and know-how
gathered through the 50 years long life
experience of the company ‘’Marmara’’- the
main production of the company, owned by the
mother-company of “Marble arts” AD.

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

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

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




[IpotuBonelicTBHE  HAa  IPOSABICHUETO  Ha
JUKBUJHUS PUCK MOXe Ja ObJe MOJAbPKaHETO
Ha MUHHMMaJIHA apu4yHa HaJIMYHOCT BBB BCEKU
€IMH MOMEHT M J0OpOTO yIpaBICHUE Ha
MIapUYHUTE MOTOLH.

IIazapen puck. Tsit kato /[lpyxkecrtBoro e
HOBOYYPEICHO IPYXKECTBO, KAKTO 3a BCEKH BUJ
JNEMHOCT U TYK CBIIECTBYBA PUCK OT TPYAHOCTH
IIpYM HaBIU3aHE HAa Ia3apa M 3acMaHe Ha
CTaOWJIHYU Ma3apHU MO3UIMH HAa KOMIIAHUSTA.

[Tazapa, Ha KkoiiTOo [lpykecTBOTO cMATa Ja
orepupa € mazapa Ha MpaMopHU uzaenus. B
bbarapus uma HSIKOIKO HaXOAMIIA 3a MPaMmop,
KaTo ToBa N0 ¢. MnuHaeH e oOsBeHO 3a Hai-
roasiMoro Ha bankanute. B TO3M cmuchA
HpyxkecTBOTO cMmsiTa Ja HaBJe3€ Ha CHIIHO
KOHKYpEHTEH Ta3zap. PuckoBeTe CBBp3aHU C
mazapa ¥  KOHKypEHTHaTa TMO3WIUA  Ha
JIPY>KECTBOTO Ca Hall — Beue LIEHOBH PHUCK U
CBBp3aHMsl C HErO (PMHAHCOB PUCK — KOWTO ce
MPOSIBSIBA KATO BAayTEH U JINXBEH PUCK.

IenoBu puck. [IposiBIeHUETO HA TO3H PUCK €
CBBP3aHO C TMOTEHIMAJIHAaTa OMAacHOCT OT
IIOHMKCHHUC Ha HOCHUTC Ha MNOpCIlaraHuTe OT
KOMITaHUSITA MPOAYKTH M YCIYTH, KOETO MOXKE
na Oblie Mpean3BUKAaHO, KAKTO OT KOHKYpPEHTEH
HAaTUCK Taka W OT HEJOCTAaThYHO THPCEHE Ha
TO3U THII IPOIYKTH U YCIIyTH.

[To oTHOIIEHNE HA LEHOBUS PUCK, IPYHKECTBOTO
MOXE J1a M3I0J3Ba HSAKOJKO CTPATETHH, YHUSTO
eI € aa Tymupa Wik SJIMMUHHPA MOCICAUINUTC
OT MPOSIBICHHETO Ha TO3U pHCK. OCHOBHO,
CTpaTerusTa, KoITo KbM MOMEHTa J[pyKecTBOTO
cMsATa Jia cjeBa CTpaTerHs € CBBbp3aHa ChbC
Cb3laBaHC Ha MNPOAYKTH M YCIYT'H C BHCOKa
no0aBeHa CTOMHOCT 3a KJIMEHTa, KOETO OU MOTIIO
Ja  I[OCTaBU IPYKECTBOTO B H3rojHa
KOHKYpPEHTHa TIO3WIMS Ha Ia3apa OCOOCHO II0
OTHOILICHUE Ha HErOBaTa ICHOBA MOJIUTHKA.

Peryaaropen puck. CreneHra, B KOSTO
JIpy>KecTBOTO € U3JI0KEHO Ha TO3H BUJ PUCK, CE
M3MEpBa C BB3MOXKHOCTTA 3a TIPOMEHH B
peryjaTopHaTta pamka, peryjivpama JIelHOCTTa
Ha JlpyXecTBOTO, KOUTO INPOMEHM Aa JOBEAaT
0 PECTPUKIMH WIA Ja ObJaT BbBEIACHU
JOMBJIHUTEIHN W3UCKBAaHUS 32 OCBHLIECTBABAHE
Ha JIEMHOCTTA.

»~Mapobpn  Aptc” AJl e u3NOXKEeHO Ha
cneun(uyHd pHuckoBe. Te OT cBos cCTpaHa
OKa3BaT BIMSHHUE KAaKTO MHAMBHUAYAIHO, Taka U

Market risk — As the issuer is a newly founded
company, as it is for any type of activity, here as
well is a risk of difficulties in entering the market
and taking a stable market position.

The market, where the company intends to
operate is that of marble products. There are
several marble quarries in Bulgaria; the one in the
village of Ilinden is considered the biggest on the
Balkans. In that sense, the company is going into
a very competitive market. The risks related to
the market and the competitive market position of
the company are foremost- the price risk and the
related to it financial risk- which has its forms in
a currency and an interest risk.

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

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

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

Marble Arts is exposed to specific risks. They
affect both individually and as a set of factors.




karo Habop ot (akropu. Hsaxou ot puckosere, | Some of the risks facing the Company may be
npea KOMTO € u3npaBeHo JlpykecTBoTo MoraT | manageable, and their consequences can be
na ObJaT OrpaHUuYCHU, M TEXHHTE mocieacTus | mitigated, while others are beyond the control
ma Obmar cMekueHH, jokato apyrd ca u3ebH |and the ability of the Company.

KOHTpPOJIa ¥ B3MOXHOCTTa Ha J[pykecTBOTO 3a
TSIXHOTO PEryJIUpaHe.

Date: 22.07.2010

HSMM ﬂ Executive Director:
.;T.’.-".. ’d.,./ﬁk:‘;j\ra\, -
+ ¢ Konstantinos Michelakis

KoHCTasTamoc



