Hoxaan 3a neiiHocTTa Ha ,,I'710y0
®apm” A/l
kbM 31.12.2012 1., cbraacuo 432, ain.1,
1.2 ot Hapenba N 2

Hacrosmusar 'oguinen nokiang 3a AeifHOCTTa Ha
Jpy>KeCTBOTO MpeIcTaBs KOMEHTap U aHaJIU3 Ha
¢buHaHCOBUTE OTYETH U Jpyra ChIIECTBEHA
uH(pOpMAITUs OTHOCHO (DMHAHCOBOTO CHCTOSIHHE
U pe3ydTaTuTe OT JeHHOCTTa Ha Jlpy»ecTBOTO
Kato oOXxBalla eJHOTOAMIINHMS mepuojy ot |1
aayapu 2012 r. no 31 nexemBpu 2012 1.

HpyxxecTtBOTO ce choOpassiBa, Mpujara u craspa
B JIEHHOCTTa CH KOPIOPAaTUBHUTE MPAKTUKU M

MEXIYHAPOJAHO TMPU3HATUTE CTAHAAPTH 3a
n00pO KOPHOPATHUBHO YIIPaBJICHUE, 3aJI0KEHU B
Hanmonanuuss  komekc  3a  KOPIIOPAaTUBHO
yIpaBlieHUE.

Oo0ma napopmanus 3a ,,I'sioydo ®apm” A/l
L 10y0 ®@apm” AJl e aKIMOHEpPHO APY>KECTBO
ChC CeNanuule W aJpec Ha yIpaBJi€HHUE: TIp.
Codus, p-u Jlozenen, Oyn. “IIxeiimc bayuep”
No 103, er. 1, Bnucano B ThproBckus peructbp
npu Arenuusta no BrnucBaHusita ¢ EUWK
200232260.
JpyKecTBOTO MMa €JHOCTENEHHa CUCTEMa Ha
yIIpaBJ€HUE.
UYnenoBe Ha CbBeTa Ha IMPEKTOPHUTE Ha
HpyxecTBOTO Ca:
. Enenn [Icaponukonaku -
M3nbenuurenen Jupexrop
. Koncrantnnoc  Kurcumonac —
yieH Ha ChBeTa Ha AUPEKTOPUTE
. Huxomaoc IlcapoHukosakuc —
yieH Ha ChBeTa Ha JUPEKTOPHUTE;
. Teomopoc Xpucuc — 4jeH Ha
CbBeTa Ha TUPEKTOPUTE;

. I'eopruoc Ckypac — wieH Ha
CbBeTa Ha TUPEKTOPUTE.
HpyxecTBOTO ce npeacTaB/siBa

W3IBJIHUTETHUAT JTUPEKTOP
IIcaponukonaxu.

AkKnuoHepeH kKanurtajd: JlpyxectBoto € ¢
kanutan 100 000 nB.

Bbpoii akouu: 100 000 Opost OOMKHOBEHHH,
0Oe3HAIMYHU, TOMMEHHHU aKIMK C MIPaBoO Ha TJac,

oT
Enenn

Activity report of ,,Globe Pharm”AD
till 31.12.2012 under article 32, paragraph
1, item 2 of Decree N 2

The present Annual activity report of the
company represents a comment and analysis of
financial reports and other essential information
about the financial state of the Company which
comprises one year period from the 1% of January
2012 till the 31* December 2012.

The company observes, applies and takes into
consideration in its activity the corporative
practice and internationally recognized standards
for good corporative governance, quoted in the
National Code for corporative governance.

General information about ,,Globe Pharm”AD
,Globe Pharm” AD is a joint stock company with
headquarter and address of administration: Sofia,
103 James Bourchier blvd., floor 1, registered in
the Commercial Register of the Registry Agency
with UIC 200232260.

The company has a one-level management
system.
Members of the Board of Directors are:

e Eleni Psaronikolaki - Executive Director

e Constantine Kitsionas - member of the
Board of Directors

e Nikolaos Psaronikolakis - member of the
Board of Directors;

e Theodoros Chrysis - member of the Board
of Directors;

e Georgios Skouras - member of the Board
of Directors.

The company is represented by the Executive
Director Eleni Psaronikolaki.

Share capital of the company: 100 000 leva.

Number of shares: 100 000 ordinary shares,
dematerialized, registered, entitled to vote, of




C HOMHHAaJIHA CTOMHOCT 1 JIeB BCAKa.

HpyxkecTBOTO HE €  YIBIHOMOILABAJIO
NPOKYPHCT WIin apyr ThPrOBCKH
I'bJIHOMOLIHUK.

Jpy>XeCTBOTO € yCTAaHOBHWJIO TPAWHHU OTHOILLICHUS
¢ [lupeoc 6ank brarapus AJl — kion Buroma,
rp. Codus, O6yn. “Burtoma” Ne 3.

JpykecTBOTO € MOJ3BAIO  YCIyI'MTE Ha
NuBecTunimoHen  mocpeaHuk  “beHuMapk
®unanc” A/l BbB Bpb3Ka C HaCTOSIILIATa EMHUCHSL.
[To Hacrosimiata emucus IpPYKECTBOTO HE €

MOJ3BAJI0O yCIAYTUT€ HA BBHIIHU MNPaBHHU
KOHCYJITAHTH.
Omnrop Ha  [pyxkectBoto e  Jlbueszap

AunekcannpoB KocToB, peructpupan OIutop ¢
mummioM Ne 0029.

OcHoBHaTta paeiiHocT Ha JIpyxecTBOoTO €
ChCPEJOTOYEHA B YIPABICHUETO Ha KallUTalH
KAaTO XOJIIMHIOBa CTPYKTypa, IOCPEACTBOM
npunoOuBaHe Ha ydYacTHs B KalnuTaiza Ha
JIpPY’KECTBA, OCBIIECTBSBAIIM  JIEWHOCT Ha
dapmaneBTuyHus nazap B ['epuus u boarapus.

KbM MOMeHTa Ha U3rOTBAHE Ha JOKJIaaa, HiaMa
Pa3KpHUTH KJIOHOBE HA JPY:KECTBOTO.

1. MWudopmanmsas B  CTOHHOCTHO H
KOJINYEeCTBEHO M3pa’keHHe Ha OCHOBHHUTE
KATerOpUM  CTOKH,  THPOAYKTH  H/WJIH
NPeAOCTABEHN YCJIYIM C II0COYBAaHE Ha
TeXHHUs ISV B NPHUXOJAUTE OT NMPOAAaKOM HAa

eMHTEHTa KaTo LsJI0 W  IPOMEHHUTe
HACTBIIMJIM Tpe3 OTYeTHATa (uHAHCOBA
roANHA

Hpyocecmeomo He e npedocmaessio yciyeu,
cvobpazwo npeomema Ccu Ha OeuHOCm U
CbOMEEMHO He CA PecUCmpupanu. npuxoou om
npooadicou Ha yciyau 3a nepuooq.

2. MWHdopManuss  OTHOCHO TPHUXOJHUTeE,
pasmpeaesieHH 10 OTAeJHUTE KaTeropuu
JNefiHOCTH, BbTPEIIHM W BBHIIHHU MAa3apu,
KAKTO U MH(OPMAIU 32 NPEeIOCTABAHETO HA
YCJIYI'H ¢ 0TPa3eHa CTeneH HAa 3aBUCHUMOCT 110
OTHOIIEHHE HAa BCEKH OTJeJIeH KJIHEeHT, KaTo
B CJIy4yail, 4Ye OTHOCUTEJHHS IS/ HA HAKOM OT
TAX HAAXBbPJA 10 Ha cTO OT pa3xoauTe WM
NPUXOAUTE OT MNpoaak0u, ce TNpeaocTaBs
uHopManus 3a BCAKO JHIE MOOTAEJTHO, 32
HEroBHs sV B NMPOAAKONTE UIH MOKYNKHUTE
U BPB3KHTE MY C eMHTEHTA.

nominal value 1 leva each.
The company has not authorized a prosecutor or
another trade proxy.

The company has established a long term
collaboration with Piraeus Bank Bulgaria AD —
Vitosha branch, Sofia, 3 Vitosha blvd.

The company has used the services of an
Investment Intermediary ,BenchMark
Finance” AD for the present emission.

For the present emission, the company has not
used the services of the outside legal consultant.
The auditor of the company is Lachezar
Aleksandrov Kostov, an authorized auditor with a
certificate Ne 0029.

The basic activity of the company is
concentrated in the management of capital as a
holding company through the acquisition of
equity interests in companies operating in the
pharmaceutical market in Greece and Bulgaria.

At the time of the report, there are no newly open
the branches of the company.

1. Qualitative and quantitative information
about the main types of goods, products and/
or services, showing their part in the sales
income of the company as a whole and the
changes that took place in the reported
financial year.

The company did not provide any services during
that period, so no income from selling services
was registered.

2. Information about the revenues allocated by
separate categories of activities, domestic and
external markets as well as information about
the sources for supply of materials required
for the manufacture of commodities or the
provision of services with indication of the
degree of dependence in relation to any
individual seller or buyer/user, where if the
share of any of them exceeds 10 per cent of the
expenses or revenues from sales, information
shall be provided about every person
separately about such person’s share in the




Hpyosicecmeomo ne e npedocmassnio ycuyeu,
CbOOpAsHo npeomMema Ccu HA OeuHocm U
CbOMBEMHO He Ca PecUuCmpupanu npuxoou om
npooaxcou Ha ycayeu 3a nepuood.

2.1 HHpopmanus OTHOCHO [eHOCTTAa Ha
JAPYKeCTBOTO

3a nepuooa 01.01.2012 . — 31.12.2012 2. na
UHOUBUOYANIHA OCHOBA OPYHCECMBOMO He e
Peanusupano npuxo0 om npooaxcou, Humo
u38bHpeOHu  npuxoou.  [pyyxcecmeomo e
aKymyaupanio oowo pazxoou 6 pasmep Ha 5
Xunaou nesa.

Kvm 31.12.2012 2. ,,In0y6 @apm” A/l Hama
83eMaHus. Jpysxcecmeomo uma KpamrkocpouHu
3a0vcenust Kom oocmasyuyu 108 xun. ne.

Qunancosusm pezynimam Ha ,,11oy6 @apm’” AN
kom 31.12.2012 o. e cuemosoona 3azcyba 6
pazmep Ha 51 xun. nesa.

3. HWudopmanusi 3a CKJIOYEHU TroJIeMH
C/IeJIKH M TAKHBA OT ChIIECTBEHO 3HAYEeHHe 32
JNeHHOCTTA HA eMUTEHTA

Ilpez 2012 2. Opysicecm8omo HAMA CKIAOYEHU
2071emMu cOenKu.

4. Hudopmanusi  OTHOCHO  C/AEJKHTE,
CKJIIOYEHH MeKAy EeMHUTEHTa M CBbP3aHH
JHIA, TMPeLI0KeHHs 3a CKIIYBAaHe Ha
TAKHBA CIEJIKH, KAKTO M CAeJKH W3BBH
o0uyaiiHaTa My JeHHOCT, MO0 KOHUTO
€eMUTEHTBT € CTpPaHa ¢ [O0COYBaHe Ha
CTOMHOCTTA HAa CAEGJIKUTEe, Xapakrepa Ha
CBBP3aHOCTTA W  BCSIKa  MHGoOpManus,
Heo0X0IMMa 3a OLeHKAa Ha Bb3/1eiiCTBHETO
BbPXY QUHAHCOBOTO CHCTOSIHHE HA eMUTEHTA
Hpyscecmeomo HAMA CKIIOYEHU COENKU CbC
C8bP3aHU TUYA.

5. Uudopmanns 3a cCbOUTHS U MOKA3ATEH C
HeoOMYaeH 3a eMHMTEHTAa XapakKTep, MMAaIIH
CBhIIECTBECHO BJIMSIHUE BbPXY JAe{HOCTTa MYy, H
peajJM3MpaHUTe OT Hero MNpPUXOAU H
HU3BBbPIICHH PA3X0JH; OLCHKA HA BJHMAHHETO
HM BBPXY Ppe3yJraTure Impe3 TeKyliaTra
roaMHA.

sales or purchases and his relations with the
company.
At the date of preparing this report, the company
did not provide any services during that period,
so no income from selling services was
registered.

2.1 Information about the activity of the
company

For the period 01.01.2012 - 31.12.2012 on an
individual basis, the company has not generated
revenue from sales or extraordinary income. The
Company has accumulated total expenses
amounted to BGN 5 thousand.

Up to 31.12.2012 ,,Globe Pharm” AD has no
receivables. The Company has short-term
liabilities to suppliers amounted to BGN 108
thousand.

The financial result of , Globe Pharm” AD to

31.12.2012 is an accounting loss amounted to
BGN 51 thousand.

3. Information about concluded big
transactions and such of material importance
for the company’s activity.

In 2012 the company made no significant deals.

4. Information about the transactions
concluded between the Company and related
parties during the reporting period, proposals
for conclusion of such transactions as well as
transactions which are outside its usual
activity or substantially deviate from the
market conditions, to which the Company or
its subsidiary is a party, indicating the amount
of the transactions, the nature of relatedness
and any information necessary for an estimate
of the influence over the Company’s financial
status.

The company has made no deal with a related
person.

5. Information about events and indicators of
unusual for the Company nature, having
substantial influence over its operation and
the realized by it revenues and expenses made;
assessment of their influence over the results
during the current year.

In 2012 there were no happenings of unusual




Ilpez 2012 2. nama cvbumus c Heobuyaen 3a
Opyolcecmeomo xapaxkmep, UMawju CbujeCmeeHo
BNUAHUE 8bPXY OCUHOCMMA HA OPYIHCECMEOMO.
6. MHuadopmanusa 3a
H3BBHOAIAHCOBO.

Ilpez 2012 2. Opyscecmeomo HAMA CKAHOYeHU
coenku, 600eHU U36bHOANAHCO8O.

CACJ/IKH, BOJCHH

7. HUuadopmamusa 3a JAI0BHM Y4acTHs Ha
€MHTEHTa, 32 OCHOBHHUTE MY HMHBECTHIUM B
CTPaHaTa W B 4Yy:XKOMHa (B LEHHU KHHKA,
(pnHAHCOBH WHCTPYMEHTH, HeMATepPHAJIHH
AKTHBM ¥ HEIBHJKMMH HMOTH), KAaKTO H
WHBECTHIIMMTE B [JSJIOBH LEHHM KHHMXKA
H3BbH HEroBaTa HKOHOMHMYECKAa TIpyna H
U3TOYHMLMTE /HAYMHUTE HA (UHAHCHpaHe.
Lpyosicecmeomo Hama yuacmus 6 Kanumaia Ha
opyeu opyacecmaa.

8. UnpopMauuss OTHOCHO CKJIIOYEHHUTE OT
€MHTEHTa, OT HEroBO IBLIIEPHO IPYKECTBO
WIH JPY/KeCTBOTO-MailKka B Ka4yeCTBOTO MM
Ha 32eMOII0JIy4YaTe/Id J0TOBOPH 32 3aeM.
Hpyosicecmeomo uaMa CKIOYeHU 002080pU 3A
3aem.

9. Undopmanusi OTHOCHO CKJYEHUTE OT
€MHUTEHTa, OT HEroBO AbLIIEPHO APY:KECTBO
HJIH IPY’KeCTBO MaiiKka, B Ka4eCTBOTO UM Ha
3aeMo/aTesId, J0rOBOPH 32 3aeM.
Hpyoicecmeomo He e npedocmassnio 3aemu.

10. HWudopmamusa 3a HU3N0J3BAHETO Ha
cpeAcTBaTa OT M3BbPIIEHA HOBA EMHCHS
LHEHHN KHUKA Mpe3 0TYEeTHUS MepHol.

He e uzévpuwiena Hosa emucus yemHu KHUMICA
npe3 omyemHus nepuoo.

11. AHanu3 Ha CHOTHOLIEHHETO MEKIY
NMOCTUTHATUTE ¢puHaHcOBH pe3yJiTaTu,
oTpa3eHM BbB (UHAHCOBUSL OT4YeT 3a

character to the company which could greatly
influence its activity.

6. Information about off-balance
transactions.
In 2012 the company did not make any deals

which are not described in the balance.

kept

7. Information about holdings of the
Company, about its main investments in the
country and abroad (in securities, financial
instruments, intangible assets and real estate),
as well as the investments in equity securities
outside its economic group and the
sources/ways of financing.

The company has no participations in the capital
of other companies.

8. Information about the concluded by the
Company, by its subsidiary or parent
undertaking, in their capacity of borrowers,
loan contracts with indication of the terms and
conditions thereof, including the deadlines for
repayment as well as information on the
provided guarantees and assuming of
liabilities.

The company has no loan contracts concluded.

9. Information about the concluded by the
Company, by its subsidiary or the parent
undertaking, in their capacity of lenders, loan
contracts, including the provision of
guarantees of any type, including to related
persons, with indication of the concrete
conditions there wunder, including the
deadlines for repayment and the purpose for
which they have been granted.

The company has no loan contracts in their
capacity of lenders.

10. Information about using money from a
new emission of securities which was carried
out during the reported period.

No new securities’ emission was completed
during the reported period.

11. Analysis of the ratio between the achieved
financial results reflected in the financial
statement for the fiscal year, and previously




(punancosara roauHa H 1o-paHo
ny0JHKYBaHU MPOTHO3M 3a Te3W pe3yJTaTH.
Hpyoicecmeomo He e nyoOauKysaio npocHosu 3a
Gunancos pezyimam 3a 2012 200.

12. AHaau3 ¥ OIEeHKAa Ha IO0JUTHKATA
OTHOCHO YINPAaBJEeHHETO Ha (PUHAHCOBHUTE
pecypcu ¢ MocoYyBaHe HA Bb3MOKHOCTHTE 32
o0cJy:KBaHe HA 3a0bKEHUATA,
e€BEeHTYAJTHUTE 3allaxH M MEpPKH, KOHTO
eMHTEHTHT € MNpeAnpue] HIA NPeACTOH /1A
npeanpuemMe ¢ orjex OTCTPAHSIBAHETO UM.
Hpyoicecmeomo VCNEeuwHo ynpaennsa
Qunancoeume cu  pecypcu HOPMANHO
00CIYHC8A 3A0BNINHCEHUAMA CU.

u

13. Omnenka Ha  BB3MOXKHOCTHTE 32
peajau3anusi HAa HHBECTHIIHOHHHUTE
HAMepeHHUsi ¢ TMOCOYBAHE HA pa3Mepa Ha
pa3nosiaraeMuTe CpeACTBa M OTpa3siBaHe Ha
Bb3MOKHUTE MPOMEHH B CTPYKTypara Ha
¢uHaHCUpaHe HA Ta3U AEHOCT.

Lpyacecmeomo we peanusupa
UHBECMUYUOHHUME  CU  HAMEPEeHUs  CbC
cobcmeenu  cpedcmeéa U NpUeIUYAHe  Ha

cpedcmea upe3 yeeruueHue Ha KAnumania Ha
Opyocecmeomo ¢ Mexawusma Ha NnyOIUyHO
npeonazane Ha aKyuu.

14. Undopmanus 3a HACTHIWIM NPOMEHHU
npe3 OT4YETHUS] TEPUOA B  OCHOBHHTE
NPUHIUIN 32 YIPaBJeHHe HA eMUTEHTAa U Ha
HEroBaTa HKOHOMH4eCKa rpymna.

llpez omuemnusi nepuoo He ca HACMBRUIU
NnpoOMeHU 6 OCHOBHUME NpuUHyunu 3a ynpaesjienue
HA emumenma.

15. HWudopmanuss 32  NpoMeHHTe B
YIOpPaBUTEJTHUTE W HAJ30PHUTE OPraHu mpe3
oT4YeTHATa (UHAHCOBA IrOJMHA.

Ilpe3 omuemnusi nepuod He ca HACMBNUIU
NpOMeEHU.

16. Pasmep Ha Bb3HAIPAKICHUATA,
HArpaguTe W/WJIM NOJ3MTEe HAa BCEKH OT
YJ/ICHOBETe HAa  yHpaBHUTEJIHHTE WIN
KOHTPOJIHMTE OPraHU 3a OTYeTHATA TOJAWHA,
M3IUIATEHH OT eMHTEeHTa WJIM  HeroBHUTe
AbIIEPHH JPYKECTBO, HE3aBHCHMO OT TOBA
JaJiM ca OWMJaM BKJIOYEHH B pa3XoguTe Ha
eMHTEeHTA WM NPOU3THYAT oT

published forecasts for these results.
The company has not published no financial
forecast for 2012.

12. Analysis and assessment of the policy
concerning the management of the financial
resources with indication of the possibilities
for servicing of the liabilities, eventual
jeopardizes and measures which the issuer has
undertaken or is to undertake with a view to
their removal.

The company successfully manages its financial
resources and normally serves its liabilities.

13. Assessment of the possibilities for
realization of the investment intentions,
indicating the amount of the available funds
and stating the possible changes in the
structure of the financing of this activity.

The company will realized its investment
intention using available equity and through
capital increase — undertaking public offering.

14. Information about occurred during the
reporting period changes in the base
principles for management of the Company
and its economic group.

During the reported period, there are no changes
in the base principles for management of the
Company.

15. Information on the changes in the
management and supervisory bodies during
the reporting fiscal year.
During the reported period,
changes.

there are no

16. Information on the amount of the
remunerations, rewards and/or the benefits of
everyone of the members of the management
and control bodies for the fiscal year under
review, paid by the Company and its
subsidiaries, irrespective of whether they have
been included in the issuer’s expenses or arise
from profit distribution.




pa3npeesieHue Ha nevyajadara:
Ilpez 2012 2. uneHoseme Ha Ccbeema HA
Ooupexmopume He ca NOLYYABANU 8b3HASPANCOCHUE.

17. HWudopmanusi 3a npUTERKABAHU
YjleHOBeTe Ha  yIOpPaBUTEJIHUTE H
KOHTPOJIHUTE OPraHM aKI[UM HA eMUTEHTA.

oT
Ha

Ypes
Ipsixo CBbP3aHHU
AKIIMOHep | yyacTHe Juna
% op.a | %
op. y4yacT |KUH | y4yacT
aKIuy | e n ne
Enenn
IIcaponukomnak 100
U 99998 [99.99 000 [100
Koncrantunoc 100
Kutcnonac 2 | 0.01 |000 |100
Iipsx KOHmMPOJL 8bPXY OpYyHCcecmeomo
VIPAdsCHABA Enenu Ilcaponukonaxu,
npumedsicasawa 99 998  6pos  axkyuu,

cvomeemcemeawiu Ha 99,99% om xanumana na
“I'noy6 @apm”™ AJ1.

Hama  ¢usuvecku nuya, ocvuecmesasawju
HenpsK KOHMPOJL 8bPXY OPYAHCECMBOMO.

Hsama ropuouyecku nuya ocvujecmsasawu npsx
UNU HENPAK KOHMPOT 8bPXY OPYHCECHBOMO.
Ynenoseme na CJ] namam npusunecuu u npasa
3a npudobusane Ha aKkyuu Ha OPYHcecmeomo.
Ilpe3 omuemnama 2oouna ne ca npuooOUBAHU
UMY NPExXEvPIAHU AKYUU HA OPYIHCECMBOMO Om
cmpana na ynenoseme na CJJ.

Ynenoseme na CJ] ne ca ckmouganu 002080pu
no un. 2406 om Tvpeosckus 3aKon.

18. VYuacrue Ha w4iaenoBere Ha CJ[ B
THPIrOBCKH [IPY’KeCTBA KATO HEOrpaHHUYEeHO
OTTOBOPHH CBHAPYKHHULH, NPUTEKABAHETO HA
noseye OT 25 HA CTO OT KANMUTAJA HA JAPYro
JAPY’KeCTBO, KAKTO W Y4YacTHeTO UM B
yIpaBJeHHeT0 HAa JAPYrd [Apy:KecTBa WJIH
KOOMNEepalnun KaTo MPOKYPUCTH, YNIPABUTEIH
WIH YIEeHOBE HA CbBETH.

Kom  nmacmoswusm  momenm 3a  Enenu
Ilcaponuxonaku ca Hanuye cleoHume
obcmosmencmea:

1. IOpuouueckume nuya, 8 KOUMoO NpumerHcasa
NpsKO UNU Henpsko noHe 25 Ha cmo om

In 2012 the members of the Board of Directors
received no remuneration.

17. Information about the owned by the
members of the management and of the
control bodies, procurators and the senior
management shares of the company.

Straight Through
s related
participation persons
Shareholder Number % Numb %
of partici | er of | partici
shares | pation | share | pation
Eleni 100
Psaronikolaki  [99998 199.99 |000 100
Konstantinos 100
Kitsionas 2 0.01 000 100

Eleni Psaronikolaki exercises direct control on
the company possessing 99 998 shares,
corresponding to 99,99% of the capital of ,, Globe
Pharm” AD.

There are no physical persons engaged in
indirect control of the company.

There are no legal entities engaged in direct or
indirect control on the company.

The Members of Board of Directors have no
privileges or rights in acquiring shares of the
company.

During the reporte year shares of the company
have not been acquired or transferred by
members of Board of Directors.

Members of Board of Directors have not
concluded contracts under Art. 240b of the
Commercial Law.

18. Information about the participation of the
members of Board of Directors as unlimited
liability partners in commercial companies,
about holdings of more than 25 percent of the
capital of another companies, and about their
participation in the management bodies of
other companies or cooperations as
procurators, managers or board members.

At the present moment, the following information
about Eleni Psaronikolaki is available :

1.Legal entities, in which Eleni Psaronikolaki
directly or indirectly owns at least 25 percent of




enacoseme 6 0OwomMo cvbpaunue uIU BbPXY

KOUMO UMa KOHMPOI Ca:

»  FEnenu llcaponuxonaxu & Ko I'vpyus — 60 %
NPsKO

»  Jlomyc Enexo C.A. I'vpyus — 80 % npsiko

» Pecnkevp Enexo C.A. I'vpyua — 80 %
HenpsKo

*  Oou @apm C.A. I'vpyusa — 72 % nenpsaxo

» [liapharm S.A I'vpyus — 99,5 % npaxo

2. FOpuduueckume auya, 8 Yuumo ynpasumeaHu

U KOHMPONHU OpP2aHU Y4acmed, UIU YUUmo

NPOKypUcm e:

»  FEnenu Ilcaponuxonraxu & Ko ['vpyua —
UBNBIHUMENEH OUPEKMOop

=  Jlomyc Enexo C.A. I'vpyus — unen na C/{

»  Pecnkevp Enexo C.A. I'vpyusi — unen na CJ[

*  Oou ©apm C.A. I'vpyus — unen na CJJ

» Jliapharm S.A I'vpyus - unen na C/{

*  Meoapme @apm C.A. ['vpyus — unen na C/{

Kvm nacmoawusam momenm 3a Koncmanmunoc
Kumcuonac ca Hanuye ceonume
obcmosmencmea:

1. FOpuouueckume nuya, 8 KOUMO NpumMeHcasa
NpAKO UlU Henpako nowe 25 Ha cmo om
enacogeme 6 00WOmMoO cvoOpanue Ui Bbpxy
KOUMO UMa KOHMPOI Ca:

*  Oou @apm C.A. I'vpyus — 28% nenpsxo

2. FOpuduueckume auya, 8 Yuumo ynpasumeaHu
UMY KOHMPONHU Op2aHu Y4acmed, Uiu YUumo
APOKYpUcm e:

= Jlomyc Enexo C.A. I'vpyusi — unen na C/{

»  Pecnkevp Enexo C.A. I'vpyus - unen na C/J

»  Oou @apm C.A. I'vpyus - unen na CJ[
»  Jliapharm S.A ['vpyus — usnviHumenex
oupexmop

»  Meoapme @apm C.A. I'vpyus — unen na C/J

Huxonaoc
crneonume

Kvm  nacmoswusm momenm 3a
Ilcaponuxonakuc ca  nanuye
obcmosmencmea:

1. FOpuouueckume nuya, 8 KOUMO nNpumeHcasa
NpAKO UlU Henpako nowe 25 Ha cmo om
enacogeme 6 00WOMO cvOpanue UmU 8bpxy

the votes in the General meeting or on which
controls are:

»  Eleni Psaronikolaki & Co — 60% directly

»  Domus Eleko S.A. - 80 % directly

=  Respcare Eleco SA — 80 % indirectly

Odi Pharm S.A. — 72 % indirectly

lliapharm S.A — 99,5 % directly

2.The legal entities, in whose management or
controlling bodies Eleni Psaronikolaki takes part
are:

» FEleni Psaronikolaki & Co — executive

director

*  Domus Eleko S.A. — member of the board of
directors

» Respcare Eleco SA — member of the board of
directors

* Odi Pharm S.A. — member of the board of
directors

» [Jliapharm S.A - member of the board of
directors

»  Medarte pharm” SA — member of the board
of directors

At the present moment, the following information
about Constantine Kitsionas is available:

1. Legal entities in which Constantine Kitsionas
directly or indirectly owns at least 25 percent of
the votes in the General meeting or which he
controls are:

»  Odi Pharm S.A. — 28 % indirectly

2. Legal entities, in whose management or
controlling body or as a procurator Constantine
Kitsionas takes part:

=  Domus Eleko S.A. — member of the board of

directors

= Respcare Eleco SA - member of the board of
directors

»  Odi Pharm S.A. - member of the board of
directors

=  Jliapharm S.A — executive director

»  Medarte pharm SA — member of the board of
directors

At the present moment, the following information

about Nikolaos Psaronikolakis is available:

1. Legal entities in  which  Nikolaos
Psaronikolakis directly or indirectly owns at least
25 percent of the votes in the General meeting or




Koumo uma KOKmpoJ ca:

* Cogpua Hucmumiwowwvnvn Kemvpune A —
50% npaxo
» Tanucua Kemvpune C.A. ['vpyus — 24,50%
NPsKO

2. FOpuouyeckume auya, 8 YUuUmo yYnpasumetu

UMY KOHMPONHU OpP2aHU Y4acmed, UlU YUUMO

NPOKYpUcCm e:

» Pecnkevp Enexo C.A. I'vpyus — cenepanen
ynpagumen

» Cogus Hucmumiowvnvnr Kemwvpune AJ] -
U3NBIAHUMENEH OUPEKMOop

» Tanucus Kemwvpune
U3NBIAHUMENEH OUPEKMOp

Kom  nacmoswusm momenm 3a Teoodopoc

Xpucuc ca nanuye creonume oocmosmencmea:

1. IFOpuouueckume nuya, 8 KOUMo npumer’casa

NpAKO UMU Henmpako nowe 25 Ha cmo om

enacogeme 6 00WOMO CcvOpanue Ul Gbpxy

KOUMO UMa KOHMPOI Ca:

»  Absolute Construction A/] — 31% npsko

*  Au bu Kvncarmvumce A/ — 34 % npsko

»  Cogusa Dauvinenc A/ - 25% npsaxo

*  Umapem Yuno Ilpooscexm AJ] - 50% npsxo

»  Stel Solar 1 A/l - 25% npsaxo

»  Ammvprnamue Kvucmpaxwon AJ/-
NPsKO

»  C® Iodowva @ono EAJ] - 50% nenpsxo

= JlatimvbHo Enepoowcu A/ - 30% nenpsxo

»  U-Koumenm OO/ - 25% nenpsxo

»  EcE@Illu Axaynmune OO/ - 45% nenpsiko

»  Counselor OO/ - 50 % npsxo

CA. Tmvpyus —

50%

2. FOpuouyeckume auya, 8 YUUmMo yYnpasumetu

UMY KOHMPONHU OpP2aHU Y4dcmed, UIU YUUMO

NPOKYpUcm e:

»  Unokpamuc Xenm Hneecmmvnm AJ] — unen
Ha C/[

v Absolute Construction A/] - unen na C/{

®  Aiu bu Kvncanmvumc A/ — unen na CJJ

»  [70y6 ©@apm A/l — unen na CJ[

»  Meugevp [pyn A/] — unen na C/|

*  Yuno @opc Uneecmmvume AJ] - unen na CIJ

»  Umapem Yumno Ilpooscexm AJ] - unen na CJ|

»  Coprwr Knab A/ - unen na CJ{

" CD I'nod6vn @ono EAJ - unen na C/{

»  Cogusa Dauvinenc A/l - unen na C/[

v JlatimvHo Enepoorcu A — unen na C/

»  Kapma Komepc A/] — unen na C/J

»  Bu Ec Xonounec A — unen na CJ|

which he controls are:

= Sofia Institutional Catering AD — 50%
directly
» Talisia Catering SA — 24,50% directly

2. Legal entities, in whose management or

controlling body or as a procurator Nikolaos

Psaronikolakis takes part:

= Respcare Eleco SA — general manager

= Sofia Institutional Catering AD - executive
director

» Talisia Catering SA — executive director

At the present moment, the following information
about Theodoros Chrysis is available:

1. Legal entities in which Theodoros Chrysis
directly or indirectly owns at least 25 percent of
the votes in the General meeting or which he
controls are:

= Absolute Construction AD — 31 % directly

» [B Consultants AD — 34 % directly

»  Sofia Finance AD - 25% directly

»  [maret Wind Project AD - 50% directly

= Stel Solar 1 AD - 25% directly

» Alternative construction AD- 50% directly

= SF Global Fund EAD - 50% indirectly

*  Diamond Energy AD - 30% indirectly

=  FE-Content LTD - 25% indirectly

= SFP Accounting LTD - 45% indirectly

»  Counselor Ltd-50 % directly

2. Legal entities, in whose management or

controlling body or as a procurator Theodoros

Chrysis takes part:

» [ppokratis Health Investment AD — member of
the board of directors

= Absolute Construction AD - member of the
board of directors

» B Consultants AD — member of the board of
directors

»  Globe Pharm AD — member of the board of
directors

»  Mayfair Group AD — member of the board of
directors

»  Wind Force Investments AD - member of the
board of directors

» Imaret Wind Project AD -
board of directors

member of the




»  Onu Xonounec A[— unen na CJ[

= Wind Force Inv. A/l - unen na CJ|

» Cmen Conap 1 A/[ - unen na C/[

= Control System Holding AJ[ -unen na C/[
*  Anax development A/[-unen na C/[

» 'E-click BG' A/l -unen na CJ[

* Counselor OO/ - Ynpasumen

Kvm  nacmosuwyusm momenm 3a I'eopeuoc
CKypac ca nanuye cieoHume 06Ccmosamencmea:
1. FOpuouueckume nuya, 8 KOUMoO NpumMeHcasa
NpAKO UMU HenpsAKo noHe 25 Ha cmo om
2nacoseme 6 00WOMO CvOpauue UIU BbPXY
KOUMO UMa KOHMPOIT CA:

" AMG 2 EOOJA - 100% npsaxo

2. FOpuouueckume nuya, 8 4uumo ynpasumenHu

UMY KOHMPONHU Op2aHU Y4acmed, UlU YUUMO

NPOKYpUcm e:

»  Unoxpamuc Xenm Hneecmmvnm AJ] — unen
Ha C/

»  Absolute Construction A/l - unen na C/|

»  [70y6 ©@apm A/l — unen na CJ|

»  Yuno ®@opc Unsecmmvumce AJ] - unen na C/J

»  Fonuc A/ — unen na CJ/|

» KPS Energy A/[ — unen na CJ[

» KPS Energy 2 A/[ — unen na C/{

» KPS Energy 3 A/{ — unen na C/[

» [puiin  Eneponcu  Kvuexuion
U3NBIAHUMENeH OUPEeKMop

»  Vaiino Poy3 Enepoocu A — uznvanumenen
oupexmop

Al -

» Circle Club AD - member of the board of

directors

» SF Global Fund EAD - member of the board
of directors

»  Sofia Finance AD - member of the board of
directors

» Diamond Energy AD — member of the board
of directors

»  Karma Commerce AD — member of the board
of directors

» VS Holding AD — member of the board of
directors

* Oni Holdings AD - member of the board of
directors

»  Wind Force Inv. AD- member of the board of
directors

= Stel Solar 1 AD - member of the board of
directors

= Control System Holding AD - member of the
board of directors

»  Anax development AD- member of the board
of directors

» 'E- click BG' AD - member of the board of
directors

»  Counselor Ltd - Manager

At the present moment, the following information
about Georgios Skouras is available:

1. Legal entities in which Georgios Skouras
directly or indirectly owns at least 25 percent of
the votes in the General meeting or which he
controls are:

= AMG 2 EOOD - 100% direcly

2. Legal entities, in whose management or

controlling body or as a procurator Georgios

Skouras takes part:

= [ppokratis Health Investment AD — member of
the board of directors

= Absolute Construction AD - member of the
board of directors

»  Globe Pharm AD — member of the board of
directors

»  Wind Force Investments AD - member of the
board of directors

= FEolis AD — member of the board of directors

= KPS Energy AD - member of the board of
directors

= KPS Energy 2 AD - member of the board of
directors




* Umapem  Yuno  Ilpooxcexm — AJ] -
UBNBIHUMENEH OUPEKMOop

» AMG 2 EOOJ - Ynpasumen

19. MWudopmanusi 3a U3BECTHUTE Ha

JApy;ecTBOTO 10r0BOPEHOCTH (BKJIIYHUTEIHO
U cJe] INpHKJIYBaHe Ha (uHaHcoBarTa
roAMHa), B pe3yJiTaT Ha KOUTO B ObJeln
MepuoJ MoOratr Ja HACTBIAT IPOMEHH B
NPUTEKABAHUS OTHOCHUTEJICH A/ aKIUHM WJIH
00JMranu 0T HACTOSAINM AKUUOHEPH HJIH

o0JMranoHepu.
Ha  [pyscecmeomo  mne ca  uzgecmuu
002080peHOCmMU, 6 Cle0Cmeue HaA KOUmo 8

OvOoew nepuod moeam 0a HACMBbNAM NPOMEHU 8
OMHOCUMENHUS O HA aKyuume, NPUmeNcasaHu
om Hacmoswume aKyuoHepu.

20. HUndopmanuss 3a BHCAIUM CbAeOHM,
aIMUHUCTPATUBHU WA aponTpaKHU
NMPOU3BOJCTBA, Kacaelld 3aAbJ/KeHUS WJIH

B3eMaHHsl HA eMHUTEHTa B pa3Mep Hal-MaJIKo
10 Ha cTO OT COOCTBEHHMSI MY KAaNHMTAJ. AKO
o01aTa CTOMHOCT Ha 3aAbJ/UKEHHMATA WM
B3eMAaHUATA HAa €MHUTEHTa MO0 BCHUYKHU
o0pa3syBaHu NPOM3BOACTBA HAAXBLPJsA 10 Ha
CTO OT CcOOCTBeHHUSI MY KamuTal, ce
npeaAcTaBs uHpopmanus 3a BCSIKO
NPOU3BO/JCTBO NMOOT/IETHO.

Hpyosicecmeomo ~ HAma  sucAwu  CbOeOHU,
AOMUHUCMPAMUBHU UTU  apOUmMpadcHu oend,
83eMAHUAMA UMY  3A0BINCEHUAMA,  KOUMO
3ae0HO0 UIU NOOMOETHO 6b31U3AM HA HA-MATKO
10% om cobcmeenus my Kanumai.

21. Baxum
pa3padoTku
3a 2012 2. /I[pyscecmeomo He e nopvueano u He
€ U3BLPUBANO BAXCHU HAYYHU U3CIe08aHUA U
pazpabomku.

HAayIHH H3CJIeABAHUA H

22. BaxHu chOHTHS, KONTO €Ca HACTHLINJIHN
cjel JAarata, KbM KOSITO € H3roOTBEH
TOAUIIHUAT (PUHAHCOB OTYET

Meoicoy omuemnama Oama u Oamama Ha
cbcmaesaHe  HA  (QUHAHCOBUS — OmMuem  Ha
opyacecmeomo 3a 2012 2. He ca 6b3HUKHAIU
CoOUMUS, UBUCKBAWYU CREYUATIHO ONOBECHISBAHE.

» KPS Energy 3 AD - member of the board of
directors

=  Green Energy Comnection AD — executive
director

= Wild Rose Energy AD — executive director

= [maret Wind Project AD - executive director

» AMG 2 EOOD - Manager

19. Information about the known to the

company agreements (including also after the

fiscal year closing) as a result of which changes

may occur at a future time in the owned

percent of shares or bonds by current

shareholders and bondholder.

There is no information for any agreements as a

result of which changes nay occur at a future

time in the owned percent of shares by current

shareholders.

20. Information about pending legal,
administrative or arbitration proceedings
relating to Company’s liabilities or receivables
at amount at least 10 percent of its equity; if
the total amount of the Company’s liabilities
or receivables under all initiated proceedings
exceeds 10 per cent of its equity, information

shall be submitted for each procedure
separately.

The company has no pending, legal,
administrative  or  arbitration  proceedings,

relating to Company'’s liabilities or receivables at
amount at least 10 percent of its equity.

21. Significant research and development
For 2012, the Company did not carry out
research and development.

22. Significant events occurring between the
date of the report and the date of preparation
of the annual financial report.

There are no significant financial or commercial
developments occurring between the date of the
annual financial statement and the date of its
preparation.




23. IlpumoOuT W NpexBbpPJEHHUTE Mpe3
roAHHATA COOCTBEHHU AKIMH

Kvom momenma na useomesine na ooknaoa, Hama
u3BvbpULeHU NPUOOOUBAHUSL HA COOCMBEHU aKYUU
oM CMPana Ha OPYHCecmeomo.

24. JlanHM 3a JQUpPEKTOpa 3a BPB3KH C
HHBECTUTOPHTE.

Hupexmop 3a 6pv3Kka ¢ uneecmumopume e:
Muxaun Teooopos Bacunes

Aopec 3a kopecnonoenyus: ep. Coghus 1407,

pation Jlozeney, 6yn. “docetimc Bayyep” Ne 103,
em. |

Teneghon: 02/962 14 88

Daxc:  02/962 44 74

25. UHBeCTHIMOHHU HaMepeHUs 3a Obaelo
pa3BuTHE

Ilpe3 2013 2. ne ce ouakea 3HAUUMO pazsumue
Ha nepcoHand.

PuckoBe, cBbp3anu ¢ aeifHocTTa Ha ,,I10Y0
®apm” AJ]

PuckoBere, mnomecteHM B Ta3M TOYKa,
CBBP3aHU C JeiHocTTa Ha ,,[ 1oyo @apm™ A/l.
Bbp3MoxkHO €  ObaemuTe  pe3yiaTatd  OT
JeMHOCTTa Ha €MUTEHTa Ja Ce pPa3ndaBaT OT
3anoxeHuTe B IIpocrekra MporHo3Hu pe3ysiraTu
10J] BIMSIHUE HAa PUCKOBUTE (DaKTOPH, TOCOUYCHH
B IIpocnekra. B pe3ynTaT Ha ToBa € Bb3MOXKHO
MHBECTUTOPHUTE Jia 3ary0sT 4YacTUYHO WM
U310 CBOUTE NHBECTHULINU.

1 10y0 @apm” A/l e u3noxxeHo Ha cnerupuaHu
puckose. Te oT cBOs cTpaHa OKa3BaT BIMSHUE
KaKTO HMHIUBHUIyaJlHO, Taka M KaTo Habop oT
¢dakropu. Hsaxou oT puckoBere, mpea KOUTO €
u3npaBeHo JlpyxecTBOTO Morar Ja ObaaT
OTpaHMYEHU, U TEXHUTE MOCIEICTBUSA a Obaar
CMEKYEHH, JI0KaTO JPyru ca U3BbH KOHTPOJIA U
BB3MOKHOCTTa Ha JIpy>KecTBOTO 3a TAXHOTO
peryJaupase.

OO0muaT TIaH Ha  PHKOBOJACTBOTO  Ha
Jlpy’XecTBOTO 3a yNpaBlIEHHE Ha pHUCKA Ce
dokycupa  BBpPXy  HENPENBUANMOCTTa  Ha
(¢uHAHCOBUTE Ma3apu U c€ CTPEMH Jla CBEAE 10
MUHHMYM MOTEHIIHAITHOTO OTPULIATEITHO
BB3/ICHCTBUE BbPXY (PMHAHCOBOTO ChCTOSIHUE HA
HpyxecTBOTO.

IMazapen puck - [leitHoctTa Ha ,,I'mOy6 dapm"
AJl e cBbp3aHa c (apManeBTHYHAS TMa3ap B

ca

23. Acquired and transferred own shares
during the year

At the time of the report, no acquisitions of own
shares were made by the company.

24. Information about the investors’ relations
director.

Investors relations director is Mihail Teodorov
Vasilev

Address of correspondence: Sofia 1407, Lozenets
region, 103 James Bourchier blvd., floor 1.
Telephone: 02/962 14 88

Fax: 02/962 44 74

25. Investment intentions for future
development

In 2013 no change in the personnel is expected.

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.

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




boarapus u B ['bprus mocpeacTBOM HaMepeHHATa Ha
JlpyecTBOTO 32  MHBECTHULMM B  KOMIIAHMUH,
orepupalld Ha Te3W Na3apu. HapeJ C MHOTO
JIpYTH CEKTOpHM B HMKOHOMHKAara Ha bbirapus,
npe3 IMOCIEeIHUTE HSIKOJIKO TOJUHM M TO3U
CeKTOp ThpIU OYpHO pa3BUTHE, OCOOCHO
ocezaemo mnpe3 2007 r. B I'ppums, mnpe3
NOCJIEIHUTE TOAWHHU Ta3apbT OTOENsA3Ba CBHILO
cTaOuJIeH PBCT, KOMTO € pe3yniTar OT MOCTOSHHO
HapacTBalaTa KOHCyMalusi Ha (papMareBTUIHH
npoayktu. [lazapbT € CHIHO peryiaupaH ot
rJielHa TOYKa HA IEHM Ha JIEKAaPCTBEHUTE
NpOAYKTH, Ha MPOLEAYpH MO cHabIsBaHe Ha
OomHUIN, KIIMHUKA u anTeKH.
®apManeBTUYHUAT Ta3ap, Kakto B bbwiarapus,
Taka M B ['bpIUs € CHIHO KOHKYPEHTEH U
cerMeHTupad. B ycrnoBusta Ha pa3paszuiaTta ce
rnmobanHa (QuHAHCOBA Kpu3a, EMHUTCHTHT €
U3JI0)KEH Ha  pUCK  OT  CBHBaHE  Ha
dapmaiieBTUYHUS Ta3ap, KAaKTO Ha MECTHO HHBO,
Taka W B MEXIYHapoJeH IUIaH, ¢ Orje] Ha
njaHoBeTe My 3a mOpugoOuBaHe  Ha
JIpy’KecTBa OoNMepUpallu Ha TO3H masap.
3arpynHeHusITa BB (PMHAHCOBOTO CHCTOSTHUE HA
JOMAaKMHCTBAaTa C€ H3pa3sBaT B OrpaHUYaBaHE
Ha pa3XxoguTe 3a JIEKAPCTBEHU NPOAYKTH U
MeAUKaMeHTH Ha cbiure. HabmiogaBat ce
HAMAJICHUS B TMOTPEOJICHHETO Ha OPUTHHATHH
JEKapCTBEHH TMPOAYKTH U TOBUIICHHE B
NoTpeOJICHHETO0 Ha TEHEPUYHU JIeKapcTBa,
MOopajau MO-HUCKUTE I[EHOBU HHUBA, HA KOUTO
T€ ce Ipexajarar.

VYropaBieHne Ha TO3M TMOTEHLHUAJIEH PHCK B
ObJIHA  CTENEeH He  MoXe Ja  Owfe
OCBUIECTBSIBAHO,  Thil ~ KaTo  TryoOanHara
¢uHaHCOBa KpHM3a TPEICTaBIsiBA  BBHHIICH
¢dakTop, HO MoraT Aa ObAAT MPEINPUETH MEPKU
3a nuBepcudHIMpaHe Ha mopTdeina  OT
KOMIIaHUHM, B KOWUTO JpPY>KECTBOTO HHBECTHPA,
THi Kato B pa3IUYHUTE CTpaHu
(apMalleBTUYHUS CEKTOP € 3acCerHaT B pa3inyHa
CTEMEeH OT HEeraTUBHOTO BB3JACHCTBUE HaA
¢unaHcoBara kpuza. [lo TO3u HauuH MepkuTeE,
KOUTO JIPY’KECTBOTO TpEANpHeMa BbB BPbB3Ka C
OrpaHMYaBaHETO HAa HETAaTMBHOTO BH3/IEHCTBHE HA
rnobanHaTa GuHAHCOBA KpH3a C€ ONMPEIENsIT OT
MEpKHUTE, MpeANpHeTH 3a YIpaBJIeHHE Ha
dbupMeHus pUCK Ha €MHUTEHTa M MO-CIEeLHaTHO
edexTUBHATA TUBEpCUUKAIMS Ha mopTdeiina
OT JIpYXeCTBa, B KOMUTO €MHUTEHTa Bh3HAMEpsBa
na uHBectrpa . OT apyra cTpaHa MEpKHTE 3a

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 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.
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|ympasneHue Ha To3H IIOTEHINAIEH PHUCK, Ha
KOUTO NPSIKO € M3JI0XKEH EMHUTEHTA ca CBbP3aHH |
| C ONTHMM3HpAHE Ha OI0JKeTa Ha KOMITAHUSATA.

' Konxypenmus - ®apManeBTHIHUST nasap,
Kakto B bbiarapumsa, Taka w B I['spuus ce
XapaKTepU3Hpa ChC 3HAYUTENHA KOHKYPEHIIHS.
Ha Masapa OIEpHpar, KaKTO YTBLPIAEHH MECTHH

KOMIIaHWM, Taka W TPEJCTABHTENCTBA Ha
| CBCTOBHUTE JMAEpd B Opamima. Hammuwero nHa
pasBUT  KOHKYPEHTEH Iaszap Mpeanolara

3aTPYJHCHO HABJIM3aHE Ha Ma3apa, HO Thi KaTo
| IDY’)KECTBOTO IUIaHMpa Ja WHBECTHpa HE B
HOBOYYDCIOCHH JpYXECTBA, a B JPYKECTBA,
OllepHpaNiv OTJAaBHA Ha CHOTBETHUTE TIa3apH, TO
 MOX€ J]a CE CYMTa, Y€ CHIIECTBYBAIlaTa Na3apHa
KOHIOHKTYpa HE Ch3/[aBa JOMBIHUTEIHH PUCKOBE
332 JEHHOCTTa Ha KoMmaHusTa. [IposBieHve Ha
pHCKa OT YBEIMYEHA KOHKYPEHIIUS MOXKeE Jja MMa
IpH IIPOMsHA, KaKTO B Ma3apHaTa KOHIOHKTYPA,
| TaKa ¥ IIPA MpOMsHA Ha CTPATEeruHTe 3a pa3BUTHE
| Ha JIPY’KeCTBaTa, B KOHTO EMHTEHTa Bh3HAMEpSBA
Jla UHBECTHpA.

Peryaaropen Puck. Hznoxenocrtra Ha
| IpY’KECTBOTO Ha TO3M PHCK C€ Ompenens OT
| PCTYJAaTOPHHATE  PEXHMMH,  PpErIaMEHTHPAIIH
JICHHOCTTA Ha JPYKECTBaTa, B KOMTO €MHTEHTa
Bb3HAMEPHABA [1a MHBECTHPA M OMACHOCTTA OT
IIPOMEHH B TAX B MOCOKAa Ha 3aTAraHe Ha TE3U

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
these regimes and the introduction of additional

PCKMMM M BBBEXJaHC Ha JONBLIHMTENHH | requirements for their operation.
| I3UCKBaHMS 32 JEMHOCTTA UM. ]
Date: 19.03.2013
Enenn Ica o.aici/ Eleni Psaronikolaki

(M3mpauTeneH nupexrop Ha ,,I 10y6

”"AJl/ Executive Director of ,,dlobe Pharm” AD)




