Me:xauHeH J0KJIaJ 32 JeHHOCTTA Ha
»Mapoba Aptc” A/l
KbM 4eTBHPTO Tpumeceune Ha 2010 r.,
cowraacHo wi. 1000, an. 4, 1. 2 ot 3IIIILK

1. Nudopmanus 3a BakHH CbOUTHSA,
HACTBIIWIN Tpe3 TPUMeECeYHeTo M ¢
HATPYNBaHe OT HA4YaJI0TO Ha (UHAHCOBaTa
roJAMHA /10 Kpasi HA CbOTBETHOTO TPUMecevue.
C pemenue Ha u3BbHpeaHO OCA, NpoBeIeHO Ha
23.03.2010 e B3ero peuienue [pyxecTBoTO na
npuao0re CTaTyT Ha MYyOJMYHO IPYKECTBO IO
3MIIK, mpu ycinoBue U ciel oA0OpsBaHEe Ha
MPOCIEKT 3a JonyckaHe A0 Tbprosus oT KOH.
[Ipuer e ycraB moj ycioBue, KOHTO Aa Obae
neiicTBaml  3a  JIPYXKECTBOTO  CJeA  Karo
JpyXecTBOTO cTaHe myOnuuHo. Bsero e
pemienre 3a u36op Ha OnWTEH KOMHUTET U €
npuera [Iporpama 3a 100po KOPIIOPATUBHO
yIpaBieHUE HA JPYKECTBOTO.

OOcrosiTenicTBata ca BOHCaHU B THProBCKUA
pEerucThbp Mpu AreHiusTa o BIUCBAHUSATA.

e Ha 02.06.2010 r. ¢ Pemerune Ne 350 - I1JI Ha
Komucusra 3a ¢puHaHcoB Haa30p

- € TOTBBPJCH IMPOCIEKT 3a JOMyCKaHE [0
THPTOBHS Ha PETYJIMPAH Ia3ap Ha EMUCHS aKIIUU
u3nazeHu ot ,,Mapowsn Aprc” AJl B pazmep Ha
100 000 (cro xwmnsiau) JieBa, pasNpeliesieHH B
100 000 ©Opost 0oOWKHOBEHH, O€3HAINYHH,
MMOMMEHHHU, CBOOOJHONPEXBBPISIEMH aKIMH C
MpaBO Ha TJIaCc, C HOMUHAIHA CTOWHOCT 1 7eB,

ISIN xox BGI1100008108, mpexacraBasaBanyu
cbIe0HO PETUCTPUPAHUST Karurai Ha
TPYXKECTBOTO;

- € BIIMCaHa II0COYE€HATa €MHCHSA aKIud B
peructbpa no ui. 30, an.1, T. 3 ot 3KDH, c uen
THPTOBH Ha PEryIupaH ma3ap

- ,,Maposn Aprc” AJl rp. Codust e BmmcaHo
KaTo MyOJWYHO JIPY’KECTBO B PErUCTBpa IO
ui1.30, an.1, 1.3 or 3KDH, Bogexn or KOH.

® B pesynrar Ha opoOpsBane Ilpocmekt 3a
nonyckane 10 Teprous ¢ Pemenue na KOH
or 02.06.2010, na 16.06.2010 B Twprosckus
perucTbp € BIOMCAaH, NMPUETUS MOJ YCIOBHE
ycTaB Ha JIpyKeCcTBOTO.

Interim Activity Report
of ,,Marble Arts”’ AD
For the fourth 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 nposeneno 3aceganue Ha CbBeTa Ha
nupektopute Ha bOb-Codus AJl mo IIpoTokon
Ne 32/27.07.2010 rox., € B3eTO CIEIHOTO
pernieHue:

BbB Bpb3ka ¢ mopaneHo 3asBieHue no wi. 17,
an. 1 or wact III IlpaBuna 3a momyckaHe a0
Tbprosusi, CbBeThT Ha Aupekropure Ha bDb —
Coduss AJl Ha ocnoBanume ui. 30, am. 8 or
CBINUTE, TOMyCKa 10 ThproBus Ha Heodummanen
nazap Ha akuuu, Ha BOB-Codpus AJl, cnennara
€MUCHS aKIIMU:

- Emutent: ,,Map6bsa Aprc” AJl-Codus;

- ISIN kox: BG1100008108;

- Pa3mep na emucusra: 100 000 neBa;

- bpoit akuuu: 100 000 6post;

- Homwunanna croiiHOCT Ha eHa akmus: 1
/enuH/ neBa;

- Bwuj Ha aknuuTe: OOMKHOBEHH,
Oe3HaIMYHH, IONMEHHHU, CBOOOIHO
MIPEXBBPIISICMU;

- Ilpucoen 6opcos koa: M2B;

- Tlopbukure 3a MOKyIKa ¥ Mpojaxoda ce
BBBEXKJAT ¢ MUHHUMAaJIHA CThIIKA Ha
KOTHpPaHE C TOYHOCT OT TPH 3HAKA CIIE]]
JleCEeTUYHATA 3aIeTasl.

- JlataTa Ha BBbBEXK/IaHE 32 THPTOBHUSA €
04.08.2010 r. /cpsina/

Ilena Ha BbBexkAaHE 3a Thproeus € 1.00 iB.

1.1. IlpunoduBane Ha JIMA mnpe3 4eTBHPTO
TpuMeceune Ha 2010 r.

3a mepuonma 01.01.2010 r. - 31.12.2010 r.
JPY>XKECTBOTO HE € MNpHUIO00MIO ABIATOTpaHU
MaTepuaIHU aKTHBH.

1.2. Pe3yaTaTu oT OCHOBHA JAeHHOCT

3a nepuoma 01.01.2010 r. — 31.12.2010 r. nHa
WHIMBUAYyaJlHA OCHOBa JPYKECTBOTO HE €
peaM3upano TPUXOJI OT MPOJaKOH, HHUTO
U3BBbHPEIHU U (UHAHCOBH  MIPHUXOJHU.
JpyXecTBOTO € aKyMmyJlupaio pa3xoau OT
oOnuaiiHaTta ACHHOCT B pa3Mep Ha 9 xwmiusau
JieBa.

JIpy’KecTBOTO MMa JIBJITOCPOYHU 3abIKEHUS B
pa3Mep 88 xui. JB.

duHaHCOBUAT pe3ynTar Ha ,,MapOosa Aprc” Al
kbM 31.12.2010 1. e cueroBogHa 3aryba B
pa3Mep Ha 9 xwuu. neBa.

2. Undopmauuss 3a CKJIYEHUTE TO0JEeMH
CIeJIKH MeXKIy CBbpP3aHH JHMLAa 1mpe3
4eTBBPTO TpuMeceyne 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 fourth
quarter of 2010

For the period 01.01.2010 - 31.12.2010, the
company has not acquired any long-term tangible
assets.

1.2. Results from the basic activity

During the period 01.01.2010 - 31.12.2010, 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 9 thousand.

The company has long-term liabilities at the
amount of BGN 88 thousand.

The financial result of ,,Marble Arts” AD till
31.12.2010 is an accounting loss of BGN 9
thousand.

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




3a mepuoma 01.01.2010 r. — 31.12.2010 .
»Mapobn Aptc” AJl HE € CKITIoYBaJIO TOJIEMHU
CHIETIKU ChC CBBbP3aHU JIHIIA.

3. Onmucanme Ha OCHOBHHUTE PHCKOBE H
HECUTYPHOCTH, MpeJd KOHUTO € H3NPaBeHO
JIpy:kecTBOTO mpe3 cieaBalius (PUHAHCOB
nepuoa.

busnec puck. To3m puck ce ompenens OT
€CTeCTBOTO Ha JEHHOCTTa Ha JIPYXKECTBOTO, U
MpeICTaBIsIBa HECUTYPHOCTTA OT TMOJy4aBaHEe HA
NPUXOAU, XapaKTepHH 3a  crneuupuuHuTe
naszapy, Ha KOUTO JAPY>KECTBOTO paboOTH, KAaKTO U
3a HauWMHA 3a M3BBPIIBAHE HA MPOAAKOUTE Ha
MPOJIYKTH U YCIIYTH U CHOTBETHUTE CTPATETHH U
TJIaHOBE.

~Mapoben  Aprc” AJl cmsTa [n1a  BBbBeAe
YHUKaJIHaTa CH TEXHOJIOTHSl 3a o0paboTka Ha
MpaMmopa U Ch3JlaBaHE Ha YHUKAIHU MPOIYKTH,
MOAXOMAIIM KAaKTO 3a BBHIIHM Taka U 3a
BBTPCIIHU TPOEKTH. [[pyKecTBOTO BspBa, 4e
Ch3JaBailku apT OTAeNn JaBa JONBJIHUTEIHA
no0aBeHAa CTOMHOCT Ha CBOUTE KIIHMCHTH.
Crparerusita Ha J[py*’ecTBOTO MO OTHOIICHUE
Ha OBNTApCKUA Ma3ap € Ja CleABa YCICIIHUTE
n00pu PaKTUKH U HOY-Xay HaTpymnaHo mpe3 50
TOQUIIIHATA WCTOpPHUS Ha CBIIECTBYBaHE Ha
,»Mapmapa’’ OCHOBHOTO ITPOM3BOJICTBEHO
IpYKECTBO, MPUTESKABAHO OT Ma)KOpUTaps Ha
,»,Mapobsa Aptc” AJl.

busnec pucksT ce cperon B ToBa [pyKeCTBOTO
Ja He Yycmee Ja afanTHpa YCHEIIHWTE 3a
TPBIKUS TIa3ap OM3HEC W THPTOBCKH CTPATETHU
Ha OBJITApPCKHUA, KOETO Ja JOBeAC N0 ciiad Wiu
HUKAKBB YCIIEX Ha OBITapcKusl maszap; Ja He
ycree J1a reHepupa A0CTaThbyHO MPUXOIH, KOUTO
7a BB3BBPHAT HWHBECTHPAHUS KamuTall, Ja He
ycree Ja TpPUIOXKK TPBIKOTO HOY-Xay B
bearapus, ¢ koero na ce TOCTaBH B TIO-
HEKOHKYpPEHTHa MO3UIHUS CHpPSMO
CHILECTBYBAIIIMTE HA Ta3apa MPOU3BOAUTEIHN HA
CBHILUS TUI MPOAYKTH U YCIIYTU B CTpaHATA.
YropaBlieHHETO HAa TO3U PHUCK € CBBP3AHO C
'bBKaBU MOJUTHKYU 10 OTHOILLIEHUE HABIU3aHETO
HAa Ta3apa W IUJJAaBHO OCBIIECTBSIBAHE Ha
WHBECTHIIMUTE, CHOOpa3eHO C OBIATapCcKUTE
peanHocTH. B mpomeca Ha peanusupaHe Ha
iaHoBeTe Ha JIpy>KeCcTBOTO € BB3MOXKHO Ja
ObJaT WM3MEHEHH WM U3IBUIO J1a OTHaJHAT
HSKOU oT HACTOSIIIUTE HaMEpeHus,
WHBECTUIIMOHHUAT IUIaH Ja ObJIe MOCTaBeH IO
pa3ianyeH HauuH BbB BPEMETO U JIp.

For the period 01.01.2010 - 31.12.2010 ,,Marble
Arts” AD did not sign any big contracts with
related parties.

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

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

“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
and the investment plan could look in a different
way in terms of time etc.




JIukBuIeH pHCK. [IposiBnenuero Ha
JUKBUJIHUAT PUCK 10 OTHOLIEHUE HA JEHHOCTTa
Ha ,Maposn Aptc” AJl ce cBbp3Ba C
BB3MOXKHOCTTA 3a JINIICA Ha HABPEMEHHU W/WIIHU
HEJ0CTaThbUHU HAJIMYHU CPECTBA 3a ITOCPEIIaHe

Ha  BCHYKM  TEKYIIM  3aJbJDKEHUS  Ha
HpyxectBoTo. To3M pHUCK MOXE Ja HACTBIH,
KakTO  Tpud  3HAUMTENHO  3a0aBsiHE  Ha

IJIallaHusATa OT CTpaHa Ha JUTBKHUIIUTE Ha
Jlpy’)kecTBOTO, Taka M TpPU  HENPABHIHO
yOpaBieHHME Ha MNApUYHUTE TOTOUU  OT
OCHOBHATa, WHBECTUIMOHHAaTa M (UHAHCOBATa
JIEHHOCTH Ha ,»MapObi Aptc” AJl.
HenpaBunnoto ympaBieHHWe Ha NapUYHUTE
MOTOLIM M  EBEHTYaJJHO HACThIIBAHETO Ha
JUKBHJIHA KpHU3a MoraT Ja JOBeJaT Jio
peal3upaHeT0 Ha HEMNpPeABUACHH 3aryou u
MPOITYCHATH TOJI3U OT CTpaHa Ha J[pyxecTBoToO.
IIpotuBonelicTBHE  HAa  NIPOSABICHUETO  Ha
JUKBUJIHUS PUCK MOXeE Ja ObJe MOIAbpKAHETO
Ha MUHHUMAJIHA MapuyHa HAJIUYHOCT BbB BCEKHU
€IMH MOMEHT Hu J00poTO YyIpaBi€HHE Ha
MapUYHUTE MOTOLH.

enoBu puck. [IposiBIeHUETO HA TO3H PUCK €
CBbP3aHO C TMOTEHLHATHATA OMNACHOCT OT
MOHI)KEHUWE Ha IIEHUTE Ha MpeljlaraHuTe OT
KOMITAHUSITA MPOAYKTH U YCIYTH, KOETO MOXKE
na ObJe Mpennu3BUKaHO, KAKTO OT KOHKYPEHTEH
HAaTUCK Taka W OT HEJAOCTAaThYHO THPCEHE Ha
TO3U THUI MPOJYKTH U YCIYTH.

[To oTHOIIEHUE HA LIEHOBHS PUCK, JIPYKECTBOTO
MOKE€ Jla W3MO0J3Ba HSKOJIKO CTPATErHH, YUATO
1en € Ja Tylupa Wid eIMMUHUpPa MOCIEAUIUTE
OT TpPOSBIEHUETO Ha TO3U pHUCK. OCHOBHO,
CTpaTerusra, KosiTo KbM MOMEHTa J{pyKeCTBOTO
cMsTa Ja cielBa CTpaTerus € CBbp3aHa CbC
Ch3/laBaHE HAa MPOAYKTH U YCIYIH C BHUCOKA
no0aBeHa CTOWHOCT 3a KJIMEHTa, KOETO OM MOTIJIO
Ja  TOCTaBU  JIPY’KECTBOTO B HM3TOJHA
KOHKYpPEHTHa TO3MIMS Ha ma3zapa OCOOEHO IIOo
OTHOIIIEHNE HA HEroBarTa 1IeHOBAa MOJUTHKA.
Perynaropen puck. CreneHra, B KOATO
JpyEeCTBOTO € HU3JI0KEHO Ha TO3H BUJI PUCK, CE
U3MepBa C BB3MOXKHOCTTAa 32 TPOMEHH B
peryjaTopHara pamka, peryjdpania JIeWHOCTTa
Ha [IpyXkecTBOTO, KOMTO NMPOMEHU Ja JI0BeAat
10 PECTPUKIMU WIM Ja ObAaT BBBEICHU
NOMBIHUTETHN W3UCKBAaHUS 32 OCHIIECTBSIBAHE
Ha JIEHHOCTTA.

»Mapobn Aptrc” AJl e H3JI0KEeHO Ha
cnenupuIHU pUCKOBe. Te OT CcBOsS CTpaHa
OKa3BaT BIMSHHME KAaKTO MHAMBUAYAIHO, TaKka U

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

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

As for the price risk, the company can use a few
strategies, the purpose of which is to neutralize
or eliminate the display of this risk.
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




kato Habop oT ¢akropu. Hsxou ot puckosere,
npen KOWTO € H3mpaBeHo [IpyecTBoTo mMorar
Ja 6’bI[aT OrpaHU4YC€HU, U TCXHUTC MOCICACTBUA
na OBJAT CMEKYCHH, JOKaTo IPYr'd ca W3BBH
KOHTpPOJIa ¥ Bh3MOXKHOCTTa Ha J[pyKecTBOTO 3a
TSIXHOTO peryJIupaHe.

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

Date: 21.01.2011




