MexauHeH 10KJa] 3a AeliHOCTTA Ha ,, I 710y0
®apm” A/l
3a BTOpo TpuMeceune Ha 2013 r., chriacHo
91.1000, am. 4, 1. 2 ot 3IIIIK

1. Uupopmanusi 3a BaxKHM CbOMTHS, HACTHIIWIN
npe3 TpuMece4yHeTo U ¢ HATPyNBaHe OT HAYAJI0TO
HAa (PMHAHCOBATAa IOAMHA 10 Kpasi HA CbOTBETHOTO
TpuMeceumne.

Hpe3 OTUCTHHUA NEpUod HE Ca HACTBIIWIN 3HAYUMU
CHOUTHSI.

1.1. [IpunoouBane na JIMA.

3a mepuoma 01.01.2013 r. -
JIPYKECTBOTO HE € MNPUA0OUIIO0
MaTepHATHH aKTHBH.

30.06.2013 .
IBJITOTPARHU

1.2. Pe3ysaTaTi OT OCHOBHA JIeiiHOCT

3a mepwoma 01.01.2013 r. — 30.06.2013 r. Ha
WHIMBUyaHA OCHOBa  JIPYXKECTBOTO HE €
peayiM3upalio  NMPUXOA  OT  NPOAaXOW,  HHUTO
W3BBHPEIHU TPUXOIH.

Kem 30.06.2013 1. ,Inmoy6 PDapm” AJl HIMa
B3eMaHUs. JIpyKEeCcTBOTO HWMa  KPaTKOCPOYHHU
3a0BJDKEHNS KbM noctaBunnu 108 xut. aB.
duHAHCOBHUAT pe3yaTaT Ha ,,I moyo dapm” AJl kM
30.06.2013 r. e cueroBomHA 3aryba B pazmep Ha 54
XU JIeBa.

2. UudopMmanua 3a CKIIYEHHTE TOJIeMHU CHEJIKH
MeKAy CBbP3aHU JUIA.

3a mepuona 01.01.2013 r. — 30.06.2013 r. ,I'noy0
®apm” AJl HE € CKIIIOYBAJIO TOJEMH CHCIKH ChC
CBBp3aHU JIUIA, U3KIIOYBAUKH CJICJIKH OT OOWYaiiHa
CTOTIAHCKA JIEHHOCT.

3. PuckoBe, cBbp3aHu ¢ JeiiHocTTa Ha ,,I/10y0
®apm” AJl

PuckoBere, moMecTeHH B Ta3u TOYKA, Ca CBBP3aHHU C
neiHoctTa Ha ,,I moyo @apm” A/l

BB3MokHO € ObaemmTe pe3yaTatd OT JeHHOCTTa Ha
EMHTEHTa Jla Cce€ pas3MdaBaT OT 3aJIOKCHHUTE B
IIpocnekra NmpOrHO3HU pe3yNTaTu IO BIUSHHUE Ha
puckoBute ¢akropu, mocoueHn B IIpocmekra. B
pe3yaTaT Ha TOBa € BB3MOKHO HMHBECTHTOPHTE 1A
3ary0sIT YaCTUYHO WJIM U3LIO0 CBOMTE HHBECTHULIUH.
L moy0 ®apm” AJl e H3NMOXKEHO Ha crenupuIHHA
puckoBe. Te oT cBos cTpaHa OKa3BaT BIMSHHUE KaKTO
WHAWBUAYaHO, Taka M KaTo Habop oT QaxTopu.
Hsaxou oT puckoBere, Mpen KOUTO € H3MPaBEHO
HpyxecTBoTo Morar Jga ObaaT OrpaHWYeHH, U
TEXHUTE MOCIEACTBUSA Aa OBIAT CMEKYEHH, TOKATO
JPYyTH ca M3BbH KOHTpPOJAa U BB3MOXKHOCTTa Ha

Interim Activity Report
of ,,Globe Pharm” AD
For the second quarter of 2013, according to Art.
1000, paragraph 4, p. 2 of Public Offering of
Securities Act

1. Information about important events that
occurred during the period and cumulatively
since the beginning of the financial year to the end
of the respective three months period.
During the reported period , no significant events
have occurred.

1.1. Acquisition of Fixed Assets.
For the period 01.01.2013 - 30.06.2013 the company
did not acquire any long-term tangible assets.

1.2. Results from  operating activities
For the period 01.01.2013 - 30.06.2013, on an
individual basis, the company did not generate any
revenue from sales or extra income.

Till 30.06.2013 ,,Globe Pharm” AD had no
receivables. The Company has short-term liabilities
to suppliers at the amount of BGN 108 thousand.

The financial result of ,,Globe Pharm” AD till
30.06.2013 is an accounting loss amounting to BGN
54 thousand.

2. Information on major transactions, concluded
between related parties.
For the period 01.01.2013 - 30.06.2013, ,,Globe
Pharm” AD did not sign any considerable contracts
with related parties, excluding transactions from the
ordinary business activity.

3. Risks related to the activity of ,,Globe Pharm”
AD

Risks appearing in this section are related to the
activities of Globe Pharm AD.

It is possible that future performance of the issuer to
differ from those laid down in the Prospectus
forecasts under the influence of risk factors
mentioned in the Prospectus. As a result, it is
possible investors to partially or completely lose
their investments.

Globe Pharm AD is exposed to a specific risks. They
in turn affect both individually and as a set of factors.
Some of the risks facing the Company may be
limited, and their consequences can be mitigated,
while others are beyond the control and the ability of
the Company for their regulation.




JpykecTBOTO 3a TAXHOTO PETYJIHPAHE.

OOuuaT miuaH Ha PHKOBOACTBOTO Ha [lpykecTBOTO
3a ympaBleHHEe Ha pucka ce (okycupa BBPXY
HEMpPeIBUANMOCTTa Ha ()MHAHCOBHTE Ta3apu H ce
CTpeMH Ja CBele [0 MHHHMYM [OTEHIIHAIHOTO
OTPHULATETTHO BB3ACHCTBHE BBPXY (PHHAHCOBOTO
ChCTOsTHHE Ha J[py>KeCTBOTO.

IMa3apen puck - Jleitnocrra Ha ,,[ 10y6 dapm" A/l e
CBBbp3aHa ¢ (papMaleBTHYHHS Na3ap B bwarapus u B
I'sprms mocpencTBom HamepeHmsTa Ha JlpyxectBoTo 3a
MHBECTHIMM B KOMMAHWH, OTIEPUPAIIN HA TE3W IMa3apH.
HapeJ C MHOTO JpPYyTH CEeKTOpM B MKOHOMHKATa Ha
Boearapusi, npe3 mocieAHUTE HAKOJIKO TOJAWHYU U TO3H
CEKTOp THPITH OYpPHO pa3BUTHE, OCOOCHO OcCe3aeMO
mpe3 2007 r. B ['bprus, mpe3 mociaemHUTE TOAUHU
na3apbT OTOENsI3Ba CBINO CTaOHMJIEH PBCT, KOWTO €
pe3yNTaT OT MOCTOSHHO HapacTBamaTa KOHCYMaIlusl
Ha (apManeBTHYHA TponykTh. [lazapbT e cmimHO
perynmupaH OT TJieAHa TO4YKa Ha [EHH Ha
JIEKapCTBEHUTE TPOMYKTH, Ha TMPOUEAYpH IO
cHaOAsBaHe Ha OOJHHUIM, KJIMHUKA M alTeKH.
@apmMaleBTUYHUSAT N1a3ap, KakTo B bearapus, Taka u
B ['bpIlus € CHIIHO KOHKYPEHTEH M CerMeHTHpaH. B
YCIIOBHUSATA HA pa3pa3wiiarta ce riodanHa (rHaHCOBa
KpHU3a, EMUTEHTHT € U3JIO’KEH Ha PUCK OT CBUBAaHE Ha
(hapmarieBTUYHHS Ia3ap, KaKTO Ha MECTHO HHBO,
Taka W B MEXIyHapoJIeH IUIaH, C OTJieJ Ha
IIAaHOBETE MY 3a NpUAoOMBaHE Ha JPYKECTBa
omepupally Ha TO3HW maszap.

3arpynHeHUSITa BHB (DMHAHCOBOTO CHCTOSHHE Ha
JOMaKMHCTBaTa C€ W3pa3sBaT B OTrpaHUMYaBaHE Ha

pa3xoguTe  3a  JIGKAPCTBEHH  MPOJIYKTH |
MeAMKaMeHTH Ha cbmure. HabmromaBat  ce
HaMajieHWsT B MOTPEOJICHUETO Ha OpPUTMHAIHH
JICKapCTBEHW  NPOAYKTH M  IIOBUIIEHHE B

OTpeOJICHUETO HA TEHEPHUYHU JICKapCTBa, TOpaau
MO-HUCKUTE ICHOBH HHBAa, HA KOUTO TE Ce€
npennarar.

YrupapieHHe Ha TO3M TOTCHIMAJICH PUCK B ITbJIHA
CTEICH HEe MOXe Ja OBbJE OCBIIECTBSBAHO, Thil KaTO
robayHata  (GWHAHCOBA  KpHW3a  MPEACTABISIBA
BBHIICH ()aKTOp, HO Morar Ja ObJarT NpeAnpHeTH
MepKku 3a JuBepcuduipane Ha noprdeina oT
KOMITAaHWH, B KOHWTO JPYXECTBOTO HMHBECTHPA, Thil
KaTo B Pa3jMYHHUTE CTPaHU (HapManeBTHIHUS CEKTOP
€ 3acerHarT B pa3lIM4yHa CTENeH OT HEraTUBHOTO
BB3JICHUCTBHE Ha GuHAHCOBaTa Kpu3a. [1o To3K HAYUH
MEpKHTE, KOUTO JIPY>KECTBOTO MpEANpUeMa BbB
Bpb3kKa C  OrpaHMYaBaHETO HAa  HETAaTUBHOTO
BB3JICHCTBHE Ha Tyio0anHaTa (UHAHCOBA KpHU3a Ce
ompeAeNnsIT OT  MEpKHTe, MNpeanpueTd  3a
yrnpaBlieHHe Ha GUPMEHHSI PUCK HAa EMUTEHTA U I10-
cnenmanHo edekTuBHaTa JuBepcUUKAlUS  HA
noprdeina OT JpYXKecTBa, B KOUTO CMHUTEHTA
Bb3HaMepsiBa Jja mHBectHpa . OT japyra crpaHa

Comprehensive  Plan  the  Company's  risk
management focuses on no proposal from financial
markets and seeks to minimize the potential negative
impact on the financial position of the Company.

Market risk - The activity of Globe Pharm AD is
associated with Pharmaceutical market in Bulgaria
and Greece through the Company's intentions to
invest in companies operating in these markets.
Along with many other sectors in the economy of
Bulgaria in the last few years and this sector is
undergoing turbulent developments, especially
noticeable in 2007 in Greece in recent years the
market also notes steady growth, which is the result
of  constantly increasing consumption  of
pharmaceuticals. The market is highly regulated in
terms of prices of medicines, procedures on supply to
hospitals, clinics and pharmacies. pharmaceutical
market, both in Bulgaria and in Greece is highly
competitive and segmented. In terms of the raging
global financial crisis, the issuer is exposed to risk of
contraction of the pharmaceutical market, both
locally and in Internationally, in view of its plans to
acquire companies operating in this market.
Difficulties in the financial situation of households
consist of limiting the cost of medicines and drugs of
the same. Observed reductions in the consumption of
original medicines and increase the consumption of
generic drugs, due to lower price levels at which they
are offered.

Management of this potential risk to the full extent
can not be undertaken because the global financial
crisis 1S an external factor, but can be taken to
diversify the portfolio of companies in which the
company  invests, as  different countries
pharmaceutical sector is affected varying degrees of
negative impact of financial crisis. Thus, the
measures taken by the company in connection with
limiting the negative impact of the global financial
crisis is determined by the measures taken to manage
the risk of the issuer company and in particular the
effective diversification of the portfolio companies in
which the issuer intends to invest. On the other hand
measures to manage this potential risk to which the
issuer is exposed directly connected with the
optimization of the company's budget.




MEpKHUTE 3a YIPABJICHHE Ha TO3W IOTCHIHAICH
PHCK, Ha KOMTO IPSKO € W3JIO)KEH EMUTEHTa ca
CBBp3aHM M C ONTUMHU3MpaHe Ha Orokera Ha
KOMITaHUATA.

Konkypenuust - ®apmaneBTHYHUAT Ma3ap, KakTo B
bearapus, taka u B I'spuus ce xapakrepusupa cbC
3HaUMTENIHA KOHKYpPEHIMs. Ha Iaszapa OIepupar,
KAKTO YTBBPJACHHM MECTHH KOMIIAHWH, Taka |
MpEe/ICTABUTEINICTBA HAa CBETOBHHUTE JIMACPH B OpaHIIa.
Hammunero Ha  pa3BHT  KOHKYpEHTEH  Mmasap
Ipearnoara 3aTpyAHEHO HaBIM3aHE Ha Iaszapa, HO
TBH KaTo APY>KECTBOTO IUIAHHWpPA Ja UHBECTHPA HE B
HOBOYYPCACHU  JIpy>KeCTBa, a B  JPYXKECTBa,
OllepHpall¥ OTAaBHA HA CBHOTBETHHTE IIa3apH, TO
MOXE Ja CE CYuTa, Y€ ChLIECTByBallaTa Ia3apHa
KOHIOHKTYpa HE Cb3aBa JOIBIHUTEIIHA PUCKOBE 32
JeWHocTTa Ha KoMmmaHusATa. [IposBienne Ha pucka ot
yBeJNHYeHa KOHKYPEHIIUA MOXKE J]a IMa TP NPOMSIHa,
KaKTO B ITa3apHaTa KOHIOHKTYpA, TaKa U IPH IPOMSIHA
Ha CTpaTErWUTE 3a Pa3BUTHE HA JIPYXKECTBATa, B KOUTO
€MUTEHTA BE3HaMepPsIBa 1a UHBECTHPA.

Peryaatopen  Puck. N3noxenocrra  Ha
IPYXKECTBOTO HA TO3M  PHUCK C€ Ompenens OT
perynaTopHuTe peXUMHU, perIaMeHTHpaIu

JNEeHHOCTTa Ha JpY’>KECTBaTa, B KOWUTO EMHUTEHTA
Bb3HaMepsiBa Jla MHBECTHpPa M OMNACHOCTTa OT
IPOMEHU B TAX B TOCOKAa HAa 3aTsATaHe Ha Te3U
PSKUMH W BBBSKIAHE HA JOIBIHUTEIHA W3UCKBAHMS
3a JIEMHOCTTA VM.

Competition - The pharmaceutical market in
Bulgaria and in Greece 1is characterized by
significant competition. the market operate as
established local companies and representative
offices of world leaders in the industry. The presence
of a developed competitive market implies difficulty
entering the market, but because the company is not
planning to invest in new companies and in
companies operating in the markets long ago, it
could be considered that the current market situation
does not pose additional risks to the activity of
company. Manifestation of the risk of increased
competition may have to change both the market
situation and a change in the development strategies
of companies in which the issuer intends to invest.

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.
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