MexanHeH A0KJIaX 32 1eHHOCTTA HA
»Mapoba Aptc” ALl
KbM TpeTo Tpumeceune Ha 2010 r.,
ceraacHo wi. 1000, an. 4, 1. 2 ot SIITHK

1. Nudopmanuss 3a BaxkHM cnOUTHS,
HACTBINIMJIM  Npe3  TpUMeceYyHero M ¢
HATPyNBaHe OT HA4ajl0TO Ha (UHAHCOBATa
TOJMHA 10 Kpasi HA CbOTBETHOTO TPUMeceuHe.
C pemenne Ha u3BbHpenHo OCA, mpoBeeHo Ha
23.03.2010 e B3ero pemieHue JlpyxkecTBOTO Oa
npuaoOue cTaTyT Ha MyOJUYHO 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  cCJlell  Karo
JpyxecTBoTO craHe nyOmmyHo. Bzero e
pemenre 3a u300op Ha OJUTEH KOMUTET U €
npuera Ilporpama 3a 100po KOPHOPATHBHO
yHpaBJIeHUE Ha APYKECTBOTO.

OO6crosiTencTBara ca BOMCaHU B ThproBckus
PETUCTBP NMPH ATSHIUSATA 110 BIIMCBAHUATA.

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

- € TOTBBPJCH NPOCIEKT 3a JOMyCKaHe M0
THPTOBUS Ha PETYJIMPAH Ma3ap HA EeMHUCHS aKIIUH
u3nazaeHu ot ,,Maposn Aptc” A/l B pasmep Ha
100 000 (cro xwmisinu) JieBa, pasNpeaeiicHH B
100 000 ©Opost OOUKHOBEHH, O€3HAIUYHH,
MMOMMEHHH, CBOOOIHONPEXBBPISIEMHA AKIUU C
IIPaBO Ha IJlac, ¢ HOMUHAJIHA CTOMHOCT 1 1B,

ISIN xox BG1100008108, mnpencraBisBaiiu
CcbIIeOHO PETUCTPUPAHUST KaIrnTajl Ha
JPYKECTBOTO;

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

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

e B pesynrar Ha onoOpssane Ilpocmekr 3a
nonyckaHe 1o TeproBus ¢ Pemenne na KOH
or 02.06.2010, na 16.06.2010 B Twprosckus
PETHCTBD € BIIMCaH, NMPHUETHS IIOJ YCIOBUE
ycTaB Ha JlpyKeCTBOTO.

Interim Activity Report
of ,Marble Arts” AD
For the third 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.




Ha npoBenmeno 3acemanme ©Ha CbBeTa Ha
mupextopure Ha bOb-Codus Al no Ilporokon
Ne 32/27.07.2010 rom., € B3€TO CIETHOTO
pelieHue:

BbB BpB3Ka ¢ mojaaeHo 3asBieHuE mo wi. 17,
an. 1 or uact III IlpaBuna 3a momyckane a0
Thprosusi, CbBeThT Ha Aupekropure Ha bOb —
Coduss Al ma ocHoBanme wi. 30, am. 8 or
CBILIUTE, IOMYyCKa 10 ThproBus Ha Heodunmanen
nazap Ha akuuu, Ha BOB-Codus AJl, cnennara
EMUCHS aKI1H:

- Emutent: ,,Map6ba Aprc” AJl-Codusi;

- ISIN xox: BG1100008108;

- Pasmep Ha emucusTa: 100 000 nesa;

- bpotii akuuu: 100 000 6pos;

- HomunanHa cTOMHOCT Ha eAHa akuus: 1
/enuH/ neBa;

- Bug na aknuure: 0OMKHOBEHH,
Oe3HaJIMYHH, IIONMEHHH, CBOOOIHO
MPEXBBHPIISIEMU;

- IIpucoen 6opcoB xoa: M2B;

- Tlopbukure 3a MOKyMKa U Mpojaxoda ce
BBBEXKJIAT C MUHUMAJTHA CTHIIKA Ha
KOTHpaHEe C TOYHOCT OT TPU 3HaKa CIel
JleceTUYHaTa 3areras.

- JlaraTa Ha BbBEXKIAaHE 32 THPTrOBUS €
04.08.2010 r. /cpsima/

lena Ha BbBexane 3a Thprosus € 1.00 nB.

1.1. IlpunoouBane na JIMA mnpe3 TpeTo
TpuMeceune Ha 2010 r.

3a mepuonma 01.01.2010 r. - 30.09.2010 r.
JIPYKECTBOTO HE € MPHIOOHMIO JBITOTPAaiHU
MaTCpHaJIHU aKTUBH.

1.2. Pe3yaraTi 0T OCHOBHA JIeliHOCT

3a nepuoma 01.01.2010 r. — 30.09.2010 r. Ha
UHAVBUAyaJHa OCHOBa JpPY>KECTBOTO HE €
peanu3upaio OpUXOJ OT MpoJaxOu, HUTO
U3BBHPEIHU U (uHAHCOBM  NpPHUXOIU.
JIpy’K€CTBOTO € aKyMyJIMpaJlo pa3xogu OT
oOuuaiiHaTta NEHHOCT B pa3Mep Ha 7 XWISAH
JeBa.

Jpy»KeCTBOTO MMa IBITOCPOYHHU 3aJbIKCHUS B
pa3mep 89 xui. niB.

OUHAHCOBUSAT pe3yiaTar Ha ,,Map0oba Aptc” Al
kbM 30.09.2010 1. e cueroBogHa 3aryba B
pa3Mep Ha 7 XHWIL. JieBa.

2. HudpopManms 3a CKJIOYEHHTE TroJieMHU
CIEJIKH MEKAY CBbpP3aHH JIMLA Npe3 TPeTo
Tpumeceune Ha 2010 r.

At its meeting held on the Board of Directors of
BSE-Sofia in Minutes Ne 32/27.07.2010 , has
taken the following decision:

In connection with the application of art. 17,
para. 1 of Part III Rules for admission to trading,
the Board of Directors of BSE - Sofia AD
pursuant to Art. 30 para. 8 of the same, admitted
to trading on the Unofficial Market of Equities of
BSE-Sofia, issue the following shares:

- Issuer: “Marble Arts” AD -Sofia;

- ISIN code: BG1100008108;

- Size of the issue: BGN 100 000;

- Number of shares: 100 000 number;

- Nominal value per share: BGN 1 /one/;

- Type of shares: ordinary, registered,
dematerialised, free to transfer;

- BSE code: M2B;

- Purchase and sale orders are introduced with
a minimum step of the quotation with an
accuracy of three decimal places.

- The date of introduction is trading on
04.08.2010 /Wednesday/;
The price of entry for trade is BGN 1.00

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

For the period 01.01.2010 - 30.09.2010, the
company has not acquired any long-term tangible
assets.

1.2. Results from the basic activity

During the period 01.01.2010 - 30.09.2010, 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 7 thousand.

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

The financial result of ,,Marble Arts” AD till
30.09.2010 is an accounting loss of BGN 7
thousand.

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

For the period 01.01.2010 - 30.09.2010 ,,Marble




3a mepuoma 01.01.2010 r. — 30.09.2010 r.
»Map0obn Aptc” AJl HE € CKIIOYBAIO TOJEMH
CHCIIKM CBC CBBpP3aHW JIMIA, HW3KIIOYBANKH
CICIKH OT OOnYaiiHa CTOIMaHCKa JIEHHOCT.

3. OmnucaHue Ha OCHOBHHMTE PHCKOBe H
HECUTYPHOCTH, TMpel KOMTO € W3INPaBEeHO
JApyxecTBOTO mpe3 cjeaBamus (PUHAHCOB
nepuo.

busnec puck. To3u puck ce ompenens oT
€CTECTBOTO Ha JEHHOCTTa Ha JIPYKECTBOTO, U
MIpe/ICTaBIsIBa HECUTYPHOCTTA OT MOJy4YaBaHe Ha
NPUXOAH, XapakTepHH 3a  crneuuuyHUTE
raszapy, Ha KOUTO JPYKECTBOTO pabOTH, KaKTO U
3a HauMHA 32 U3BBPIIBAHE HAa MPOAAKOUTE Ha
INPOAYKTHU U YCIYTHU U CBOTBETHUTC CTPATCTHU U
TJTaHOBE.

»Mapobr Aptc” AJl cmsATa nma  BBBeAC
YHHUKaJTHAaTa CH TEXHOJIOTHUA 3a 00paboTka Ha
Mpamopa U Ch3/laBaHe Ha YHHKAIHU MPOIYKTH,
MOJIXOAAIIM KaKTO 3a BBHIIHM Taka H 3a
BBTPEUIHN TPOEKTU. [IpykKecTBOTO BspBa, de
Ch3JaBailiku apT OTAEN JaBa JONBJIHUTEIHA
no0aBeHa CTOMHOCT Ha CBOUTE KIIMEHTH.
Crparerusita Ha J[py>KECTBOTO MO OTHOLICHHE
Ha OBITApCKUA TMa3ap € Ja Clie[[Ba YCICUTHUTE
no0pH MpaKkTUKU U HOYy-xay HaTpymnaHo mpe3 50
TOOUIIIHATA KCTOPHUS Ha ChIIECTBYBaHE Ha
»Mapmapa’’ OCHOBHOTO IIPOU3BOJICTBEHO
JPY’KECTBO, IMPHUTEKABAHO OT MAXKOPHUTApsl Ha
»Mapoba Apte” AL

buzHec puckbT ce chcTou B TOBa [[pykecTBOTO
Ja HE ycmee Ja ajanTthpa YCHEIIHUTE 3a
TPBIKHUS Ta3ap OW3HEC W THPTrOBCKH CTPATETHH
Ha OBJITApPCKHUsA, KOETO Ja JOBEAE 10 cinad wiu
HUKAaKbB yCIeX Ha OBJrapckusi maszap; Ja He
ycriee a TeHepupa AOCTaThYHO MPUXOU, KOUTO
Ja BB3BBbPHAT HMHBECTHpPAHUS KamuTal, Jla He
ycmee Ja TPWIOKH TPBIUKOTO HOY-Xay B
Bearapus, ¢ Koeto nga ce MOCTaBU B TIO-
HEKOHKYpPEHTHa MO3UIUS CHpPSMO
CBHILIECTBYBAIIIUTE HA TMa3apa MPOU3BOAUTEIH HA
CBIMS TUT MIPOIYKTH U YCIIYTH B CTpaHATA.

VYHpaBieHHETO Ha TO3M PUCK € CBBP3AaHO C
I'bBKAaBH MOJHUTHUKH IO OTHOIICHNE HABIM3aHETO
Ha TMasapa ¥ IUIABHO OCBINECTBSBAaHE Ha
WHBECTULIMUTE, CBHOOpa3eHO C OBJarapckute
peanHoctu. B mpomeca Ha peanmsupaHe Ha
TulaHoBeTe Ha JIpy»eCcTBOTO € BB3MOXHO Ja
ObIaT M3MEHEHM WM W3IS0 Ja OTMagHatT

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
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




HAKOH oT HaCTOAIINUTC HaMCpCHU,
MHBCCTUIIMOHHUAT IIJIaH A4 6T)I[€ IIOCTaBCH IIO
Pa3JIMuCH HAYNH BbB BPEMETO U JP.

JIukBuaeH pUCK. [IposiBnenuero Ha
JUKBUTHUAT PUCK MO OTHOIIEHHE HA JEHHOCTTa
Ha ,Mapoben Aptc” AJl ce cBpp3Ba C
BB3MOXHOCTTA 3a JIUIICA Ha HaBPEMEHHU W/WIH
HEJOCTaThbUHU HAMYHU CPEJCTBA 32 MOCpeLIaHe

Ha BCHUYKU TCKYLIH 3aABIDKCHU S Ha
HpyxectBoTo. TO3uM pHCK MOXE€ Aa HACTBIIH,
KakTO Tpud  3HAUYMUTENHO  3abaBsiHE  Ha

ITalmraHyudaTa OT CTpaHa Ha MIBXHHULOUTC Ha
JpyXecTBOTO, Taka M TpPU  HEIPABHIHO
yOpaBleHHE HAa  MapUYHUTE TMOTOLM  OT
OCHOBHAaTa, HMHBECTHUIIMOHHATa H q)HHaHCOBaTa
nedHocT  Ha - ,,Mapben  Aptc” Al
HempaBunHoto ympaBieHWe Ha TapUYHHUTE
II0TOLIN u CBCHTYyaAJIHO HaCTBIIBAHCTO Ha
JUKBUIHA Kpu3a MoraT Ja JoBenaT [0
peanu3upaHeTo Ha HENpeABUICHH 3aryou u
MPOITyCHATH MOJI3U OT CTpaHa Ha J[pyxecTBoTo.
[IpoTuBOnEiicTBUE HAa  MPOSABJICHUETO  Ha
JUKBUTHUS PUCK MOXe Aa ObIe MOIAbpiKaHeTo
Ha MHWHUMAaJIHA MMapu4YHa HAJIUYHOCT BHB BCCKHU
€IMH MOMEHT U J00pOoTO YINpaBjieHHE Ha
MapUYHUTE MOTOLIH.

Ma3zapen puck. Twii karo [pyxectBoTo €
HOBOYYpPEACHO APYXkKECTBO, KAKTO 33 BCEKHU BUJ
JEHHOCT U TYK CBIIECTBYBA PUCK OT TPYIHOCTH
IIpM HaBIW3aHE Ha I[a3apa M 3aEMaHe Ha
CTaOWJIHYU Ma3apHU MMO3UIMH HAa KOMITAHHSTA.

[Tazapa, nHa koWto [lpykecTBOTO cMATa Ja
omepupa € Iasapa Ha MpaMOpHH wuszaenus. B
bearapus uMa HAKOJIKO HaxOUILA 33 Mpamop,
KaTro ToBa 10 c. MnuHneH e o0sBeHO 3a Haii-
roassMoro Ha bankanute. B TO3M CcMuCBHA
JIpy’KeCTBOTO cMATa Ja HaBlIe3e Ha CHIIHO
KOHKYpPEHTEH maszap. PuckoBere cBBp3aHu C
rnasapa M  KOHKYpEHTHara IIO3MIMS  Ha
IPYKECTBOTO Ca Hal — Be4Ye LCHOBH PUCK M
CBBbp3aHUsl C HEro (PMHAHCOB PUCK — KOHTO ce
MIPOSIBSIBA KATO BAIYTEH U JIMXBEH PUCK.

IlenoBu puck. IIposBieHHETO HA TO3U PUCK €
CBBP3aHO ¢ MOTCHLMAJIHATA ONACHOCT OT
MOHWKEHUE Ha IICHUTE Ha IpeaIaraHuTe OT
KOMITAHUSATA MPOAYKTH U YCIYT'HM, KOETO MOXKE
na Obae Mpenn3BUKAHO, KAKTO OT KOHKYPEHTEH
HAaTUCK Taka ¥ OT HENOCTaThbYHO THPCEHE Ha
TO3HU THUII IIPOYKTH U YCIIYTH.

ITo oTHOIIEHUE HA 1IEHOBUS PHUCK, OPYKECTBOTO

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.

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.




MOXKE€ J1a M3MOJ3Ba HSKOIKO CTPATErHH, YUSATO
e € J1a TYIIUpa WIH eTUMHHAPA TTOCIICTUITUTE
OT TPOSIBICHHETO Ha TO3M pHUCK. OCHOBHO,
CTpaTerusTa, KosSTo KbM MOMEHTa JIpyKecTBOTO
cCMsTa Ja CIelBa CTpaTeTHs € CBBp3aHa ChC
Chb3/IaBaHE Ha TPOAYKTH M YCIYTH C BUCOKA
Jo0aBeHa CTOMHOCT 3a KJIMEHTa, KOSTO OM MOIJIO
Ja  TIOCTaBU  JPYKECTBOTO B  HM3rOJHA
KOHKYpPEHTHa TO3UIUS Ha Ia3apa OCOOCHO II0
OTHOIIICHUE HA HEroBaTa I[CHOBA MOJUTHKA.

Perynaropen puck. CreneHra, B KOSTO
Jpy>KecTBOTO € U3JI0KEHO Ha TO3H BUJI PUCK, CE
W3MEpBa C BB3MOXKHOCTTAa 3a TIPOMEHH B
peryiaropHara paMka, peryiupaiia JeiHHOoCTTa
Ha JlpyXecTBOTO, KOMTO TPOMEHM Ja JTOBEAaT
0 PECTPUKIMM WJIH Ja OBJaT BbBEIACHU
JONBJIHUTEIHN H3UCKBAHUS 34 OCBHIIECTBSIBAHE
Ha JIeWHOCTTA.

»~Mapoen Aprc” AJl e u3IOKEHO Ha
cnenuuuHn puckoBe. Te oT cBos cTpaHa
OKa3BaT BJIMSHUE KaKTO WHIMBHIYaIHO, TaKa M
kato Habop oT ¢akropu. Hsikou or puckosere,
npeq KOUTO € M3IMpaBeHO J[pyecTBOTO MoraT
na ObIaT OrpaHUYeHH, U TEXHUTE IMOCIEICTBUS
na ObJaT CMEKYEHH, JOKaTo JpPyrd ca HM3BBH
KOHTpPOJIa ¥ BB3MOXHOCTTa Ha J[py>KecTBOTO 3a
TSIXHOTO PEryJIUpaHe.

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.
Some of the risks facing the Company may be
manageable, and their consequences can be
mitigated, while others are beyond the control
and the ability of the Company.

Date: 25.10.2010.

Hsnsam n'c_ﬂu\
Koucranrunoc




