MexauHeH 10KJa] 3a AeliHOCTTA Ha ,, I 710y0
®apm” A/l
3a IbpBO TpuMmeceuue Ha 2013 1., cpritacHo
91.1000, am. 4, 1. 2 ot 3IIIIK

1. Undopmanus 3a BaxKHHU CHONTHSA, HACTHIUWIA
npe3 TpUMeceYnueTo U ¢ HATPYNBAHE OT HAYAJIOTO
Ha (PMHAHCOBATAa rOIMHA 10 Kpasi HA CbOTBETHOTO
TpuMece4He.

IIpe3 or4yeTHus mepuon HE ca HACTHIMIM 3HAUYUMHU
CHOUTHS.

1.1. IpunoouBane na JIMA.

3a mepuwoma 01.01.2013 1. -
IpY’KECTBOTO HE € MNpuAoomiIo
MaTEepPHAJIHU aKTHBH.

31.03.2013 r.
JBATOTPaliHA

1.2. Pe3yJTaTH 0T OCHOBHA JIEfiHOCT

3a mepuonma 01.01.2013 r. — 31.03.2013 r. Ha
WHAWBHIyallHA  OCHOBa  JPYXKECTBOTO HE €
pealM3upaio  NPUXOA  OT  TpPoJaxOu, HUTO
W3BBHPEIHU NPUXOIHN.

Kem 31.03.2013 1. ,Imoy6 Papm” AJl HAMa
B3eMaHUA. JpyXecTBOTO WMa  KPaTKOCPOYHHU
3aABJDKCHUS KbM AocTaBuuiy 108 xu. jiB.
OuHAaHCOBUAT pe3ynraT Ha ,, I moyd @apm” AJl kbM
31.03.2013 r. e cueroBOmHA 3aryOa B pa3mep Ha 51
XWI. JIeBa.

2. Undopmanns 3a CKIIOYEHUTE TOJEMHU CHEJIKH
MeKAYy CBbP3aHU JHIA.

3a mepuoaa 01.01.2013 r. — 31.03.2013 r. ,,Inoy6
®apm” A/l He e CKIIOUYBAO TOJEMHU CHCIKH ChC
CBBP3aHU JIUIA, U3KITFOYBANKN CICIKU OT oOWdJaitHa
CTONIAHCKa AEHHOCT.

3. PuckoBe, cBbp3aHu ¢ JeiiHocTTa Ha ,IJ10y0
Dapm” AJl

PuckoBeTe, MOMECTEHU B Ta3u TOYKA, Ca CBBP3aHU C
nerHoctTa Ha ,,I Moy6 ®@apm” A/l

Bp3MokHO € OBaemuTe pe3ysiTaTd OT JeHHOCTTa Ha
EMUTEHTa Ja C€ pa3iuyaBaT OT 3aJ0XKCHUTE B
[IpocriekTa IPOTHO3HU PE3YJATATH TOJ BIUSHHUE Ha
puckoBute (akTopu, mocoueHn B IIpocmekra. B
pe3ynTaT Ha TOBa € BB3MOXKHO HHBECTUTOpPHUTE Ja
3aryOsT 9aCTUYHO WM M3ISLUI0 CBOMTE WHBECTHIIHU.
L, moy6o dapm” AJl ¢ u3mokeHO Ha CrerupuIHN
puckoBe. Te oT cBos cTpaHa OKa3BaT BIMSHHUE KaKTO
VWHAWBUIYAIHO, TaKa M KaTo Ha0Op OT (akTopH.
Hsaxou oT puckoBere, Mpen KOWTO € H3MPaBEHO
JpyxecTBOTO Morar jaa ObJaT OrPaHUYCHU, H
TEXHUTE TIOCICICTBUSA Ja ObJaT CMEKUYEHH, JTOKATO
IpyTH ca W3BBH KOHTPOJIAa W BH3MOXKHOCTTA Ha
Jpy>XecTBOTO 3a TAXHOTO PETYJIHPAHE.

Interim Activity Report

of ,,Globe Pharm” AD
For the first 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 - 31.03.2013 the company
did not acquire any long-term tangible assets.

1.2. Results from operating activities
For the period 01.01.2013 - 31.03.2013, on an
individual basis, the company did not generate any
revenue from sales or extra income.

Till 31.03.2013 ,,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
31.03.2013 is an accounting loss amounting to BGN
51 thousand.

2. Information on major transactions, concluded
between related parties.
For the period 01.01.2013 - 31.03.2013, ,,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.




OO0mmAT IaH Ha PHKOBOACTBOTO Ha JIpyXKecTBOTO
3a ympaBlieHHE Ha pucka ce (okycupa BBPXY
HEMpeIBUANMOCTTa Ha (DMHAHCOBUTE Ta3aph U ce
CTpeMH Ja CBele [0 MHHHMYM [OTEHIIHAIHOTO
OTPUIIATETHO BB3NECHCTBHE BBHPXY (PUHAHCOBOTO
cbcTosiHUE Ha JlpyskecTBOTO.

IMa3apen puck - [leitnoctra Ha ,,I MOy0 dhapm" A/l e
CBBp3aHa C (apManeBTHYHHSA Ma3ap B bowarapus u B
['bpumst mocpexcTBoM HamepeHusTa Ha JlpyxecTBoTO 3a
MHBECTHIIMM B KOMIAHAH, OTICPUPAIIN HA TE3W IMa3apH.
HapeJ ¢ MHOTO JPYTH CEKTOPH B MKOHOMHKATa Ha
B’I)JII‘apI/IH, IIpe3 NMOCICAHUTE HAKOJIKO IT'OAMHU U TO3U
CEKTOP ThpPIHU OYpPHO pa3BUTHE, OCOOCHO 0OCE3aeMO
npe3 2007 r. B I'bpuus, npe3 MOCIETHUTE TOIUHU
na3apbT OTOeNA3Ba CHIIO CTaOMIEH PBCT, KOWTO €
pe3yaTaT OT MOCTOSHHO HapacTBallaTa KOHCyMamus
Ha (apmaneBTHYHH TponykTtu. [lazapbT e cumHO
perymupaH OT TJleAHa TOYKAa Ha TIEHH Ha
JIEKapCTBEHUTE IPOAYKTH, Ha IPOLEaypH IO
cHaOnsBaHe Ha OONHUWIM, KIWHUKA ¥ alTeKW.
dapMalleBTUUHUSAT Ma3ap, Kakto B bbirapus, Taka u
B I'bpLMsl € CHUITHO KOHKYPEHTEH M CEerMEeHTHpaH. B
yCIIOBUAATA Ha pa3paswiaTa ce riaodanHa guHaHCcOBa
KpH3a, EMUTEHTHT € M3JI0KEH Ha PUCK OT CBUBaHE Ha
@apMaHeBTI/IT-IHI/IH rnasap, KakKTO Ha MECTHO HUBO,
Taka M B MEXKIyHapoJdeH IUIaH, C OTJe] Ha
ILIAaHOBETE MY 3a NpUAoOMBaHE Ha JPYyKECTBA
omepupamy Ha TO3HW maszap.

3arpyaHeHHusTa BbB (UHAHCOBOTO CBHCTOSIHHE Ha
JMIOMaKMHCTBaTa C€ H3pa3sBaT B OrpaHUYaBaHE Ha

pa3xoguTe 32  JIGKAPCTBEHH  MPOIYKTH |
MEIWKaMEHTH Ha cbomTe. HaOmiomaBar  ce
HaMaJCHUs B TOTPEOJICHUETO HAa OPUTHHAIHU
JNIEKapCTBEHW  TPOAYKTH W  TOBUIIEHHE B

oTpeOIeHNEeTO Ha TeHEPUIHH JIEeKapCcTBa, IOpaan
MO-HUCKUTE IICHOBM HHUBA, Ha KOHUTO TE€ C¢E
npejiarar.

VYmupaBneHne Ha TO3W TOTEHIMAJEH PUCK B IThJIHA
CTETNICH HEe MOKEe Ja ObJie OCBIIECTBIBAHO, Thil KAaTO
robanHata  (QuHAHCOBAa  KpuW3a  IPEICTaBIIsSBA
BBHINEH (hakTOp, HO MoraT aa OBAaT MIpeAnpHETH
Mepku 3a jguBepcuduipane Ha noprdeiia oT
KOMITaHUHM, B KOUTO JPY>KECTBOTO HHBECTHUPA, TbhU
KaTo B pa3IMuyHUTE CTPaHH (apMaleBTHIHUS CEKTOP
€ 3acerHar B pasiUYHa CTEMEH OT HEeraTHBHOTO
BB3/ICHCTBHE Ha (pMHAHCOBaTa Kpu3a. [1o To3u HauMH
MEpKHUTE, KOUTO JPYKECTBOTO TMpEaIpHeMa BB
BpBb3Ka C  OrpaHWYaBaHETO Ha  HETraTWBHOTO
BB3JICHCTBHE HA TioOanmHaTa (UHAHCOBA KpHU3a CE
ompeneasT  OT  MEpKUTe, MpeAlnpueTd  3a
yIpaBieHne Ha QUPMEHHs PHUCK Ha €eMHTEHTA H T10-
crienuanHo e(QeKTHBHATa JUBepCH(HKALUSI Ha
noprdeiiia oT JAPYXKeCcTBa, B KOWTO EMHUTEHTA
Bh3HaMepsBa 1a uWHBectHpa . OT npyra crpaHa
MEpPKHTE 3a VyIpaBJIeHHEe Ha TO3W IOTECHIHAJEH

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 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.




PHCK, Ha KOUTO IpPSKO € W3JIO)KEH EMUTEHTa ca
CBBp3aHH M C ONTUMH3MpPaHE Ha OrOKeTa Ha
KOMIIaHUSATA.

Konkypennus - ®apManieBTUYHUAT Ta3ap, KakTo B
bobarapus, taka u B I'bpiiusi ce XapakTepusupa ChC
3HauUMTETHA KOHKYpPEHIMs. Ha Iazapa OIepHupar,
KakTO yTBBPACHU MECTHU KOMIIAHWH, Taka U
[IPE/ICTaBUTENICTBA HAa CBETOBHHTE JHIECPH B OpaHIIa.
Hamuuuero Ha  pa3BUT  KOHKYPEHTEH  Iasap
npeAnojara 3aTpyJAHEHO HABJIM3aHE Ha Maszapa, HO
TBHH KaTo APY>KECTBOTO IUIAHHpPA J1a UHBECTHPA HE B
HOBOYYpEIECHU [JpyXecTBa, a B  JPYXKECTBA,
omepupaliy OTJaBHA HAa CHOTBETHUTE IMa3apu, TO
MOXE Ja CE CYuTa, Y€ ChLICCTByBallaTa Ia3apHa
KOHIOHKTYpa HE Cbh3/aBa JOI'BJIHUTEIIHU PHUCKOBE 32
JIeiiHOCTTa Ha KoMmaHusTa. [IposiBieHue Ha pucka ot
YBEIMUYEHA KOHKYPEHLUS MOKE Ja UMa IIPU MIPOMSIHA,
KaKTO B ITa3apHaTa KOHIOHKTYpa, Taka U MPH NPOMSIHA
Ha CTpaTeTUMTE 3a Pa3BUTHE HA JIPYKECTBATa, B KOUTO
€MUTEHTa Bb3HAMEPSIBA 14 NUHBECTHPA.

Peryaatopen  Puck. N3noxenocrra  Ha
IpYy’»KECTBOTO Ha TO3M  PHUCK C€ Ompenens oT
peryiaTopHUTE pexuMH, periiaMeHTHpaIIn

IEHHOCTTa Ha JApYy)KecTBara, B KOUTO EMHUTEHTa
BB3HAMEpSABA Ja WHBECTHpPA H OMACHOCTTAa OT
MPpOMEHH B TAX B IOCOKA Ha 3aTsIraHe Ha Te3u
PSKUMH Y BBBEXKIIAHE HA JOIBIHUTEIHH M3VUCKBAHUS
3a JCHHOCTTA M.

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.

Date: 20.04.2013 \\




