Me:xauHeH J0KJIaJ 32 JeHHOCTTA Ha
» 1 10y0 @apm” A/l
3a mbpBO TpuMeceune Ha 2011 r.,
cowraacHo wi. 1000, an. 4, 1. 2 ot SIIILK

1. Hudopmanusi 3a BaxKHM CbhOUTHS,
HACTBIWIN Tpe3 TPUMeECeYHeTo M ¢
HATPYNBaHe OT HA4YaJI0TO Ha (UHAHCOBaTa
roJAMHA /10 Kpasi HA CbOTBETHOTO TPUMecevue.
[Ipe3 oryeTHust mnepuoj HE ca HACTHIUIU
3HAYMMH CHOUTHS.

1.1. IlpupoduBane nHa JIMA mnpe3 nbpBO
Tpumeceune Ha 2011 r.

3a mepuoma 01.01.2011 r. - 31.03.2011 r.
IPY’)KECTBOTO HE € MPUAOOWIO IBJITOTpaitHU
MaTepUaIHU aKTHBH.

1.2. Pe3ysaTaTu OT OCHOBHA 1eHHOCT

3a nepuoma 01.01.2011 r. — 31.03.2011 r. nHa
WHIUBUAYyaJlHA OCHOBa JPYKECTBOTO HE €
peaM3upano TPUXOI OT MPOJaKOH, HHUTO
U3BBHpPEAHH  Ipuxoaud.  JlpyxectBoro e
aKyMyJIMPAJO pa3xoJud 3a BBHIIHU YCIYId B
pasMep Ha 2 XWISIAM JIeBa.

Kem 31.03.2011 r. ,I'noy6 ®dapm” AJl HsaMa
B3eMaHUs. JIpyKecTBOTO HMa KpaTKOCPOUHHU
3a0bIDKEHUS KbM qocTtaBunny 108 xui. aB.
®duHaHCOBUAT pe3yaTar Ha ,,Imoyd dapm” Al
kbM 31.03.2011 1. e cueroBomHa 3aryba B
pa3Mmep Ha 44 XuIl. jeBa.

2. Undopmanus 3a CKJIOYEHUTE TOJEeMH
CIEJIKH MEXIY CBbP3aHU JIMIA MpPe3 MbPBO
TpuMeceune Ha 2011 r.

3a mepuoma 01.01.2011 r. — 31.03.2011 r.
L moyo ®dapm” AJl He € CKIIOYBAJIO TOJIEMH
CICTKA CBhC CBBpP3aHH IIMIA, H3KIIOYBAHKH
CIIEJIKA OT OO0MYaliHa CTOIAaHCKA AEHHOCT.

3. PuckoBe, cBbp3aHu ¢ AeilHOCTTA HA ,, [ 10y0
®apm” Al

PuckoBere, momecTeHM B TasW TOYKa,
CBBp3aHHU c JeiHocTTa Ha ,,I 1oy0 dapm™ AJL.
Bp3MokHo e  OpaemmTe  pe3yiTratd  OT
JNEHHOCTTa Ha €MHUTEHTa Ja Ce€ pasjinyaBar OT
3asiokeHuTe B [IpocmekTa mporHo3Hu pe3yaTaTH

ca

Interim Activity Report
of ,,Globe Pharm’ AD
For the first quarter of 2011, 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 in the first
quarter of 2011.

For the period 01.01.2011 - 31.03.2011 the
company did not acquire any long-term tangible
assets.
1.2. Results from operating activities
For the period 01.01.2011 - 31.03.2011, on an
individual basis, the company did not generate
any revenue from sales or extra income. The
Company has accumulated expenses for hired
services amounting to BGN 2 thousand.

Till 31.03.2011 ,,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
31.03.2011 is an accounting loss amounting to

BGN 44 thousand.

2. Information on major transactions,
concluded between related parties during the
first quarter of 2011.

For the period 01.01.2011-31.03.2011, ,,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




10J1 BIUSIHUE HAa PUCKOBUTE (PaKTOpH, MOCOUECHHU
B IIpocnekra. B pe3ynratr Ha ToBa € Bb3MOXKHO
MHBECTUTOPUTE Ja 3ary0sAT 4YacTUYHO WJIH
U3ISUI0 CBOUTE MHBECTHUIIMH.

1 10y0 @apm” A/l e u3noxkeHo Ha cnenupuyHn
puckoBe. Te oT cBosl cTpaHa OKa3BaT BIUSHUE
KaKTO MHIMBUAYallHO, Taka M KaTo Habop OT
¢daktopu. Hsikon oT puckoBeTe, mpei KOUTO €
usnpaBeHo /JIpyxxectBoro MoraT Jga ObaaT
OTpaHMYEHU, U TEXHHUTE MOCJIENCTBUA 1a Obaar
CMEKYEHH, JIOKAaTO JAPYTU €a U3BBH KOHTpOJIA U
BB3MOXKHOCTTAa Ha J[pyKecTBOTO 3a TAXHOTO
peryiupase.

OO0muaT T™IaH Ha  PBKOBOJACTBOTO  Ha
JIpy’)KecTBOTO 3a YIpaBJIIEHHE Ha pHCKa Ce
dbokycupa BBpPXY  HENPEIBUIMMOCTTAa  Ha
(UHAHCOBUTE IMa3apu U C€ CTPEMH Jia CBEAE 10
MUHUMYM MOTEHIIMATHOTO OTPHUIIATEITHO
Bb3/ICCTBHE BHPXY (PUHAHCOBOTO CHCTOSIHHE HA
HpyxecTBOTO.

Ila3zapen puck - Jleiinocrra Ha ,,I'm0yo dapm”
AJl e cBbp3aHa ¢ (QapManeBTHYHMS MMazap B
bearapus u B I'spuys MOCPEACTBOM HaMEpeHHATA Ha
JlpykecTBOTO  3a  WHBECTULMM B  KOMIAHUH,
OllepUpallM HAa TE3U Ma3apu. Hapel C MHOIO
IpyTd CEKTOpH B MKOHOMHKaTra Ha bbarapus,
Ipe3 IMOCIEAHUTE HSAKOJIKO TOJMHU U TO3HU
CEeKTOp ThpmH OypHO pa3BUTHE, OCOOEHO
ocezaemo mnpe3 2007 r. B I'spuus, mnpe3
MOCNIEAHUTE TOJUHM Ta3apbT OTOENsA3Ba ChHIIO
CTaOHJICH PBCT, KOHTO € pe3yiTar OT MOCTOSHHO
HapacTBalaTa KOHCyMalus Ha (apMaleBTUYHU
npoayktu. IlazappT € cCHJIHO peryiaupaH oOT
rlieJHa TOYKAa Ha I€HHM Ha JEKapCTBEHUTE
NPOAYKTH, Ha MpOLeaypH IO cHabIsBaHE Ha
O0IHUIHN, KIIMHUKH u anTeKu.
®apmaneBTUYHUAT Ia3ap, KakTo B bwarapus,
Taka U B ['bpuMs € CHJIHO KOHKYPEHTEH U
cerMeHTupaH. B ycinoBusAra Ha paspasuiata ce
mobdanHa (QuHAHCOBA KpH3a, EMUTEHTBT €
U3JI0)KEH Ha  PUCK OT  CBHUBaHE  Ha
(dapmaleBTUYHUS M1a3ap, KAKTO HA MECTHO HUBO,
Taka W B MEXIYHapoJeH IUIaH, C OrJjea Ha
JiaHoBeTe My 3a nOpujgoOuBaHe Ha
Apy’KeCcTBa ONEpUpALIN HA TO3U Ia3ap.
3arpynHeHusTa BbB (PUHAHCOBOTO ChCTOSTHUE HA
JIOMaKMHCTBaTa C€ U3pa3dBaT B OrpaHUYABaHE
Ha pa3XxoIuTe 3a JEKapCTBEHU MPOAYKTU H
MeIMKaMeHTH Ha chimre. HabmiogaBar ce
HaMaJICHUs B MOTPeOJIEHHETO Ha OPUTMHAIHU

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.

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 1is 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.




JEKapCTBEHH MPOAYKTH M TOBHIICHHE B
noTpeOJIeHHeT0 Ha TEeHEpPUYHU JIeKapcTBa,
nopajau Mo-HUCKUTE [EHOBU HUBA, HA KOUTO
Te ce mpejjarar.

VYnpasieHne Ha TO3M TOTEHIMAJICH PUCK B
IbJIHA ~ CTENEeH He  Moxe Ja  Obae
OCBILECTBSIBAHO,  Thil ~ Karo  TJioOaiHaTa
¢buHaHCOBa KpHM3a IMPEJCTaBisBa BBHIICH
¢daxTop, HO Morar Ja ObAaT HMpPEeArpUeTd MEPKH
3a auBepcuduUIMpaHe Ha mopTtdeisia  oT
KOMIITAaHUM, B KOUTO JPYKECTBOTO HMHBECTHPA,
THHI KaTo B pa3IMYHUTE CTpaHu
(apMaIieBTUYHHS CEKTOP € 3aCerHatr B pa3jinyHa
CTEIEH OT HEraTUBHOTO Bb3JACHCTBHE Ha
¢unancoBara kpusza. [lo TO3u HauMH MeEpKHUTE,
KOUTO JAPYKECTBOTO NpEANpHEMa BbB Bpb3Ka C
OIpaHWYaBaHETO HA HETaTUBHOTO BB3/ICHCTBUE HA
rio0anHara GuHAHCOBA KpHU3a C€ OMPEeIAT OT
MEpKUTE, TMpEeANpPUETH 3a YIpaBleHUEe Ha
(GbupMeHHs] pUCK HA €MHUTEHTa U TO-CHEIHaIHO
epexTHUBHATAa OUBEpcUUKAIMSA Ha mHopTdeiina
OT JIpY’KeCTBa, B KOUTO €MUTEHTa Bh3HAMepsBa
na uHBecthpa . OT apyra cTpaHa MEpKHUTE 3a
yOpaBjeHUE Ha TO3U TMOTEHIMAJeH pPHUCK, Ha
KOUTO MPSKO € U3JI0KEH EMUTEHTA Ca CBbP3aHU U
C ONITUMM3HpPaHE Ha OI0/pKeTa Ha KOMITaHUSITA.
Konkypenuusi - @apManeBTUYHHIT TMa3ap,
Kakto B bbiarapua, taka u B ['sprusa ce
XapaKkTepu3nupa ChC 3HAYUTEIHA KOHKYPEHIIHS.
Ha Ia3apa omepupar, KakTo YTBbPIACHH MECTHH

KOMIIAaHUM, Taka W  MPEACTaBUTEIICTBA HA
CBETOBHHUTE Juaepu B Opanma. Hammumero Ha
pa3sBUT  KOHKYPEHTEH Iazap  Ipearosara

3aTPy/IHCHO HABJIM3aHE HA Ta3apa, HO ThH Karo
JPYXKECTBOTO IUIAaHHpA Ja WHBECTHPA HE B
HOBOYUYPEICHH [IPYy>KECTBa, a B JIPY>KECTBa,
onepnpaum OTAaBHAa HAa CbOTBCTHHUTC Hasapﬂ, TO
MOXKE JIa C€ CUMTa, Ue CHIIECTBYBAIlaTa Ma3apHa
KOHIOHKTypa HC Chb31aBa JOIIBJIHUTCIHNA pI/ICKOBe
3a JledHOCTTa Ha KommaHusTa. [IposiBneHue Ha
pHUCKa OT YBEIMYEHA KOHKYPEHIIMS MOXKE Ja uMa
MIpU TIPOMSHA, KaKTO B TMa3apHaTa KOHIOHKTYpA,
Taka U IMpy NpOMsHA HA CTPATETHUTE 3a PA3BUTHE
Ha JIpy)KecTBaTra, B KOUTO €MHUTEHTa Bh3HaMepsBa

Jla UHBECTHpA.

Peryaaropen Puck. N3noxenoctra Ha
JIPYXKECTBOTO HA TO3M PHUCK C€ OMpeness OT
pPErylaTOpHUTE  PEXHUMH,  pPeriiaMeHTHUPALIU

NEMHOCTTa Ha JIpyXecTBaTa, B KOUTO €MUTEHTA
Bb3HaMepsiBa J]a MHBECTHPA M ONACHOCTTA OT

Management of this potential risk to the full
extent can not be undertaken because the global
financial crisis is 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.

Competition - The pharmaceutical market in
Bulgaria and in Greece is 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




IIPOMEHM B TAX B IOCOKA Ha 3aTsAraHe Ha TE3U
pPeKHUMHM U BBBEKJAHE HA  JIOMBIHUTEIHU
U3UCKBAHUA 3a JIEHHOCTTA VM.

these regimes and the introduction of additional
requirements for their operation.
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