Me:xauHeH J0KJIaJ 32 JeHHOCTTA Ha
» 1 10y0 @apm” A/l
3a 4eTBbpTO Tpumeceuue Ha 2010 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. IlpupnoduBane na /IMA mnpe3 4eTBBPTO
Tpumeceune Ha 2010 r.

3a mepuoma 01.01.2010 r. - 31.12.2010 r.
IPY’KECTBOTO HE € MNPHUAOOUIO IBJITOTpaliHU
MaTCpHaJIHU aKTUBH.

1.2. Pe3ysaTaTu OT OCHOBHA 1eHHOCT

3a nepuoaa 01.01.2010 r. — 31.12.2010 r. nHa
WHIUBUAYyaJlHA OCHOBa JPYKECTBOTO HE €
peaM3upano TPUXOI OT MPOJaKOH, HHUTO
U3BBHpPEAHH  Ipuxoaud.  JlpyxectBoro e
aKyMyJIMPAJO pa3xoJud 3a BBHIIHU YCIYId B
pa3Mep Ha 8 XWISIAM JIeBa.

Kem 31.12.2010 r. ,I'noy6 dapm” AJl HsaMa
B3eMaHUs. JIpyKecTBOTO HMa KpaTKOCPOUHHU
3aabIDKEeHUS KbM goctaBunnu 110 xui. as.
®duHaHCOBUAT pe3yaTar Ha ,,Imoyd dapm” Al
kbM 31.12.2010 1. e cueroBogHa 3aryba B
pa3Mep Ha 8 XWl. JieBa.

2. Undopmanus 3a CKJIYEHUTE TOJEMH
CIeJIKH MeXKIY CBbpP3aHH JHIa mpe3
4eTBbPTO TPpUMeceune Ha 2010 r.

3a mepuoma 01.01.2010 r. — 31.12.2010 r.
L moyo ®dapm” AJl He € CKIIOYBAJIO TOJIEMH
CIETKU ChC CBBbP3aHU JIHIIA.

3. Onmucanme Ha OCHOBHHUTE PHCKOBE H
HECUT'YPHOCTH, MpeJA KOHUTO € H3IPaBeHo
Jlpy’kecTBOTO mpe3 ciaelBAIHUsA (PHHAHCOB
Mepuoa.

ITA3APEH PUCK. [leiiHocTTa Ha ,,I'10y0 dhapm" AJL
€ cBbp3aHa ¢ (hapMaleBTHUHUA nazap B bbarapus u B
['spuys mocpencTBOM HaMepeHHATa Ha J[pyKecTBOTO
32 MHBECTHIHMU B KOMIIAHHH, ONEPHUpAILX HA TE3HU

Interim Activity Report
of ,,Globe Pharm’ 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 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 fourt
quarter of 2010

For the period 01.01.2010 - 31.12.2010 the
company did not acquire any long-term tangible
assets.
1.2. Results from operating activities
For the period 01.01.2010 - 31.12.2010, 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 8 thousand.

Till 31.12.2010 ,,Globe Pharm” AD had no
receivables. The Company has short-term
liabilities to suppliers at the amount of BGN 110
thousand.

The financial result of ,,Globe Pharm” AD till
31.12.2010 is an accounting loss amounting to

BGN 8 thousand.

2. Information on major transactions,
concluded between related parties during the
fourt quarter of 2010

For the period 01.01.2010-31.12.2010, ,,Globe
Pharm” AD did not sign any considerable
contracts with related parties.

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

MARKET RisK. The activity of Globe Pharm AD is
related to Bulgarian and Greek pharmaceutical
market as the Company intends to invest in
companies operating on these markets. The




nazapu. [la3apsT € cuiIHO peryinupaH OT IjeaHa
TOYKa Ha IIEHH Ha JIEKapCTBEHUTE MPOJIYKTH, Ha
mpoleaypu 1o cHabasBaHe Ha OOJHHIIM,
KJIMHUKA U antekd. PapManeBTUUHUAT Tas3ap,
KakTo B bwarapus, taka u B I'spuus € CUIHO
KOHKYPEHTEH U cerMeHTupaH. B ycioBusta Ha
paspasuiata ce riobanHa (UHAHCOBA KpH3a,
EMHUTEHTHT € M3JIOKEH Ha PUCK OT CBHUBaHE Ha
(bapMarieBTUYHMS 1a3ap, KaKTO Ha MECTHO HHUBO,
Taka W B MEXIyHapoJeH IUIaH, C Orjea Ha
nJaHoBeTe MY 3a mOpujgoOuBaHe Ha
Ipy>KecTBa, OMepHUpally Ha TO3H masap.
IIEHOBU PuUCK. IIposiBneHHETO Ha TO3H PUCK €
CBBP3aHO C MPOMEHH B 3aKOHOJATEIHATa paMKa,
peraameHTHpara LIEHOBUTE HUBA Ha
JIEKapCTBEHUTE TMPOAYKTH M MEIUIUHCKUTE
KOHCcyMatuBu B bwirapus u I'spuus B
HEraTWBHA TOCOKa 3a ApY)KeCcTBaTa ONEepHUpaIlu
Ha mnasapure. Ilo TO3M HauMH TO3U PHUCK Ce
acouuupa € peryjaTopHHUsl PHUCK, OMHUCAH IIO-
JI0JTy KaToO pa3HOBUHOCT Ha OTPACIOBUS PUCK.
BAJYTEH PUCK. BanyTHUSIT prCK HaMupa CBOETO
NPOSIBJICHUE TPU HEOJArONpUsATHH NPOMEHU B
CHOTHOILIEHUSITA MEXAY BAJIyTHTE, B KOUTO ca
JNEHOMUHUpaHU MPUXOAUTE U Pa3XOAUTE Ha
L 710y0 dhapm" AJl mmm 060011aBa HeoUaKBaHH,
BHE3aIlHU IIPOMEHM BHB BAIYTHUTE KYpPCOBE,
HOCEIlM PUCK OT CEpPUO3HM 3aryou  OT
IIpEBATyTHpAHE.

Bb3MOXkHO €, B ClleZICTBUE HAa BATyTHUS PUCK, Ha
KOHTO ca W3JI0XKEHH JApYyKECTBaTa, B KOUTO
,,] T0y0 bapm"  AJl Bb3HAMeEpsiBa Ja
UHBECTUPA, E€MHUTEHTBT  HMHAUPEKTHO  Ja
MPEeThPIY MKOHOMHYECKH 3aryOu M IMPOIYCHATH
nonsu. BinsHHETO Ha BaJlyTHHUA PUCK BBPXY
neiiHoctra Ha L lnmoyé dapm" AJl Om ce
IIPOSBUJIO TPU  E€BEHTyaJlHA IPOMsSHAa Ha
¢bukcupaHusi BalyTeH Kypc Ha JieBa KbM €BPOTO
W/ OTMSIHA HA CHCTEMaTa Ha BallyTeH Oopn
nokaro bwirapus ce npuchenuuu kbM EBpo3oHara
U BBbBEAE Karo IUIATE)KHA EIUHUIA EBPOTO.
JINXBEH PHUCK. [TposiBIEHHETO HA TUXBEHUS PUCK
€ CBBP3aHO C CEBEHTYaJHH HEOJIAaronpusTHH
MPOMEHU B JIMXBEHWTE HHUBa B bbiarapus. B
ciyyaii, ue ,,[' moy6 gapm" A/l nznonssa abiros
Kanutaia 3a (UHAHCHpaHE, MpPU EBEHTYaJHO
MIOBUIIIABAHE HA JIMXBEHUTE IIPOLEHTH B
EBpozonara u B bbirapus, pasxoaure 3a JMXBU
10 MOJI3BAHUTE OT APYKECTBOTO KPEAUTH ILE CE
yBEJIMYaT, CHOTBETHO TOBa OM  HUMalo

market is highly regulated in terms of prices of
medicines, procedures on supply to hospitals,
clinics and pharmacies. The 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 the risk of shrinking of the
pharmaceutical market, both locally and in
internationally, with respect to its plans to
acquire companies, operating on this market.

PRICE RiSK. The manifestation of this risk is
related to changes in the legal framework,
regulating the price levels of medicines and
medical supplies in Bulgaria and Greece in a
negative direction for companies, operating on
those markets. Thus, the risk is associated with
regulatory risks described below as a variety of
the branch risk.

CURRENCY RiSK. The currency risk finds its
expression in adverse changes in the ratio of the
currencies, in which the revenue and the
expenses of Globe Pharm AD are denominated
or it summarizes any unexpected, sudden
changes in exchange rates, posing the risk of a
serious loss, in case of exchange.

It is possible that due to the exchange rate risk,
to which the companies in which Globe Pharm
AD intends to invest are exposed, the issuer
should indirectly suffer economic losses and lost
profits. The impact of the exchange rate risk on
the activities of Globe Pharm AD would show in
case of a change in the fixed exchange rate of
the lev to the euro and / or a repeal the system of
currency board system before Bulgaria joins the
euro-zone and introduces the euro as a payment
unit.

INTEREST RATE RISK. The manifestation of the
interest rate risk is related to any adverse
changes in interest rates in Bulgaria. If Globe
Pharm AD uses a debt capital for financing, any
increase in the interest rates in the eurozone and
in Bulgaria will lead to an increase of the cost of
interests on loans, used by the company and it
would have a negative impact on liquidity and
financial results. When the present document




HEeOIaronpusITHO OTpakKeHHE BBPXY
JUKBUJIHOCTTa U (pUHAHCOBUTE pe3ynTaTu. Kem

MOMEHTa Ha M3TOTBIHE Ha  HACTOSIIMA
JIOKYMEHT, JPYKECTBOTO HE H3I0JI3Ba
WHBECTUIIMOHHU, OOOPOTHH WJIH JAPYr BHJ
KpPeIUTH W CHOTBETHO H3JIOKEHOCTTa Ha

APYXKCCTBOTO Ha TO3UW PHUCK € OT'paHHU4YCHA [0
IMOTCHIHAJIHATA HYXXIa OT M3II0JI3BaHC Ha
MPUBJICYCHU CPCACTBA.

VBEJIMYEHA KOHKYPEHIUA. DapMarieBTUUHHSAT
nasap, Kakrto B bearapus, taka u B I'spuus ce
XapakTepu3upa CbC 3HAYUTEIIHA KOHKYPEHIIMS.
Ha nasapa omepupar, KakTo yIBbpPACHH MECTHHU

KOMIIAaHWH, Taka M IPEICTAaBUTEICTBA  Ha
CBETOBHUTE Jujaepu B Opanma. Hammumero Ha
pa3sBUT  KOHKYPEHTEH  Iazap  IIpearosara

3aTpyAHCHO HABJIM3aHE HA Ia3apa, HO ThU Karo
IpY’KECTBOTO IIJJaHMpPa Ja HHBECTHpPAa HE B
HOBOYYPEICHU JIPY’KECTBAa, a B JPYKECTBa,
OIlepUpAIIY OTIAaBHA HAa CbOTBETHUTE Ia3apH, TO
MOXE J]a C€ CUMTA, Y€ ChUICCTBYBAILATA 1a3apHa
KOHIOHKTYpa He Ch3/1aBa JOIIBIIHUTECIIHU PUCKOBE
3a JelHocTTa Ha KommnaHusATta. [IpossieHue Ha
pHCKa OT yBeJlIM4YeHAa KOHKYPEHIMSI MOKE J1a UMa
IIpU [IPpOMsIHA, KAKTO B Ia3apHaTa KOHIOHKTYpa,
Taka W MPHA IPOMSHA HA CTPAaTETMHTE 3a pa3BUTHE
Ha Jpy>KeCTBaTa, B KOUTO €MHUTCHTa Bb3HAMEpsBa

Jla MTHBECTHpA.

PETYJIATOPEH Puck. H3noxeHocrra Ha
JIPY’KECTBOTO Ha TO3M PHUCK CE€ Ompenens OT
peryJIaTOpHUTE  PCKHUMH,  PCTIIaMCHTHpPAIIHU

JNEWHOCTTa Ha JIPYKECTBAaTa, B KOUTO €MHUTEHTA
Bb3HAMEpsiBa J1a MHBECTHpPA M OMACHOCTTa OT
MPOMEHM B TAX B MOCOKA Ha 3aTsAraHe Ha TE3HU
PSKMMH U BBBEXJAHE Ha  JIOMBJIHUTEIHU
W3UCKBAHM 32 JEHHOCTTA M.

JINKBUJEH PUCK. ITposiBIEHHETO HA JIMKBUAHUSAT
PHCK TIO OTHOIIICHHE Ha JeiHOCTTa Ha ,,I10y0
¢dapm" A/l ce cBbp3Ba C BB3MOXKHOCTTA 32 JIUTICA
Ha HaBPEMEHHU W/WIM [OCTAaThbUYHH HAJTUYHU
CpelcTBa 3a TMOCpEIlaHe Ha BCHYKU TEKYILU
3abJDKEHUS HA JIPY>KECTBOTO. TO3U PUCK MOXKE
7la HACTBITH, KAaKTO IIPU 3HAYUTEIIHO 3a0aBsHE Ha
IJIAlaHUATa OT CTpaHa Ha UIBKHUIUTE Ha
JIPYXECTBOTO, Taka M TMpPU  HENPABUIHO
yIOpaBJIeHWE HAa MNApUYHUTE TOTONUM  OT
OCHOBHATa, WHBECTUIIMOHHATA W (hMHAHCOBATa
IIEHHOCTH Ha ,,L 10y0 dapm" AJl.
HemnpaBunnoto ympaBieHue Ha MNapUYHUTE
MOTOIM M E€BEHTYaJIHO HACTBhIIBAHETO Ha

was prepared, the company did not use any
investment, working capital or other types of
loans and accordingly the company's exposure to
this risk is limited to the potential need of using
borrowed funds.

INCREASED COMPETITION. The pharmaceutical
market in Bulgaria and in Greece are
characterized by a significant competition. Both
local companies and representative firms of
world leaders in this industry operate on this
market. The presence of a developed
competitive market implies a difficult entering
the market, but as the company plans to invest
not in newly opened companies, but in
companies established on the market for years
now, we could considered that the current
market situation does not pose additional risks to
the company’s activity.An enhanced competition
risk could be manifested in case of a change in
the market situation and or 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 risk of
changes in them as to tightening these regimes
and introducing additional requirements for their
activities.

LiQuipiTYy RISK. The manifestation of liquidity
risk in respect to the business of Globe Pharm
AD is associated with the possible lack of timely
and / or sufficient funds available to meet all the
current company’s obligations. This risk may
occur, both in case of a significant delay in
payments by the company’s debtors, and in case
of improper cash flows management coming
from the basic, investment and financial
activities of Globe Pharm AD. An improper cash
flow management and a possible liquidity crisis
could lead to unexpected losses and lost profits
from the company.

Counteracting the manifestation of liquidity risk




JUKBUJHA KpW3a Morar Ja JoBeaT [0
peaiu3upaHeTo Ha HENpeABUACHH 3aryou u
MPOMYCHATH TOJI3U OT CTPaHa Ha APYKECTBOTO.
[IpoTuBOnEiicTBHE Ha  MPOSABJICHUETO  Ha
JIMKBUIHUA PUCK MOKC 1a 6’52[6 noAABPIKAHCTO
Ha MHUHHMMaJIHA TMapuyHa HaJIUYHOCT BHB BCEKU
CANH MOMCHT UM IPAaBHUIIHOTO YIIPABJICHHUC Ha
MapUYHUTE MOTOLM OT IEHHOCTTA.

may be maintaining a minimum cash at any time
and a proper management of cash flow from its
activity.

Date: 25.01.2011.

Eleni Psa

ronikolaki




