Hoxman 3a neiinocrra Ha ,,I'710y0
®apm” A/l
kbM 31.12.2011 1., cpraacuo 432, an.1,
1.2 ot Hapenba N 2

Hacrosamusar 'oguinen nokiajn 3a JeiiHOCTTa Ha
Jpy>KeCTBOTO Mpe/ICcTaBs KOMEHTap Y aHaJIU3 Ha
dbuHaHCOBUTE OTYETH U JIpyra ChIIECTBEHA
uH(pOpPMAITUsT OTHOCHO (DMHAHCOBOTO CHCTOSIHHE
U pe3yaTaTuTe OT JeWHOCTTa Ha Jlpy»ecTBOTO
Karo oOxBaila eJHOTOAMIIHMS Tepuojy ot |
aayapu 2011 r. no 31 nexemBpu 2011 1.

HpyxecTBOTO ce choOpassBa, Mpujara u crasba
B JIEHHOCTTa CH KOPIOPAaTUBHUTE MPAKTUKU M

MEXIYHApOJAHO TMPU3HATUTE CTAHAAPTH 3a
n00pO KOPHOPATHUBHO YIIPaBJICHUE, 3aJI0KEHU B
Hanumonanuuss  komekc  3a  KOPIIOPAaTUBHO
yIpaBlieHUE.

Oo0ma napopmanus 3a ,,I's10ydo ®apm” A/l
L 10y0 @apm” AJl e aKIMOHEpPHO IPY>KECTBO
ChC CeNajulle W aJpec Ha yIpaBi€HHUE: TIp.
Codus, p-u Jlozenen, Oyn. “IIxeiimc bayuep”
No 103, er. 1, Bnucano B ThproBckus peructbp
npu Arenuusta no BrnucBaHusita ¢ EUWK
200232260.
JpyXecTBOTO MMa €JHOCTENEHHA CUCTEMa Ha
yIIpaBJ€HUE.
UnenoBe Ha CbBeTa Ha IMPEKTOPHUTE Ha
HpyxecTBOTO ca:
. Enenun [Icaponukonaku -
M3nbenuurenen Jupexrop
. Koncrantnnoc  Kurcumonac  —
yiieH Ha ChBeTa Ha AUPEKTOPUTE
. Huxomaoc IlcapoHukosakuc —
yieH Ha ChBeTa Ha AUPEKTOPUTE;
. Teogopoc Xpucuc — 4jeH Ha
CbBeTa Ha TUPEKTOPUTE;

. I'eopruoc Ckypac — wieH Ha
CbBeTa Ha TUPEKTOPUTE.
HpyxecTBOTO ce npeacTaBjsiBa

W3IBJIHUTETHUAT JTUPEKTOP
IIcaponukonaxu.

AknuoHepeH kKanurtajd: JlpyxectBoto € ¢
kanutan 100 000 nB.

Bbpoii akouu: 100 000 Oposi OOMKHOBEHHH,
Oe3HAIMYHYU, TOMMEHHH aKIMH C TPaBoO Ha TJac,

oT
Eneun

Activity report of ,,Globe Pharm”AD
till 31.12.2011 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
2011 till the 31* December 2011.

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.

HpyxkecTBOoTO HE €  YIBIHOMOILABAJIO
NPOKYPHCT WIin apyr ThPrOBCKU
I'BJIHOMOLIHUK.

Jpy>XeCTBOTO € YCTAHOBHWJIO TPAWHHU OTHOILLICHUS
¢ [lupeoc 6ank buarapus AJl — kion Buromia,
rp. Codus, Oyn. “Burtoma” Ne 3.

JpykecTBOTO € MOJ3BAO0  YCIyI'MTe Ha
NuBecTuniuonen  mocpeaHuk  “beHuMapk
®unanc” A/l BbB Bpb3Ka C HaCTOSIILIaTa EMUCHSL.
[To HacrosimaTta emucus IpPYKECTBOTO HE €

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

AunekcannpoB KocToB, peructpupan OIutop ¢
murmioM Ne 0029.

OcHoBHaTra paeiiHocT Ha JIpyxecTBOoTO €
ChCPEJOTOYEHA B YINPABICHUETO HAa KalUTaIH
KAaTO XOJIIMHIOBa CTPYKTypa, IOCPEACTBOM
npunoOvBaHe Ha ydYacTHs B KalnuTaiza Ha
JIpPY’KECTBA, OCBILECTBSBAIIM  JIEWHOCT Ha
dapmaneBruunms nasap B ['epuus u boarapus.

KbM MOMeHTa Ha U3TOTBAHE Ha JOKJIaaa, HiaMa
Pa3KpHUTH KJIOHOBE HA IPY:KECTBOTO.

1. MWudopmanmsas B  CTOHHOCTHO H
KOJINYEeCTBEHO M3pa’keHHe Ha OCHOBHHUTE
KATerOpUM  CTOKH, THPOAYKTH  H/WJIH
NPeAOCTABEHN YCJIYIM C II0COYBaHe Ha
TeXHHs sl B NPHUXOJAUTE OT NMPOAAaKO0M Ha

eMHTEHTa KaTo LsJI0 W IPOMEHHUTe
HACTBIIMJIM Tpe3 OTYeTHATa (puHAHCOBA
roANHA

Hpyocecmeomo He e npedocmassiio yciyeu,
cvobpazno npeomema Ccu Ha OelHocm U
CbOMEEMHO He CA PecUCmpupanu. nPuxoou om
npooadicou Ha yciyau 3a nepuooq.

2. HWudopmamusi OTHOCHO TNPHXOAUTE,
pasmpelesieHH 10 OTAeJHUTE KaTeropum
JNefiHOCTH, BbTPEIIHM W BBHIIHHU MAa3apu,
KAKTO U MH(OPMAIUA 32 NPeIOCTABIHETO HA
YCJIYTH ¢ 0TPa3eHa CTeneH HAa 3aBUCHUMOCT 110
OTHOIIEHHE HA BCEKH OTJeJIeH KJIHEeHT, KaTo
B CJIy4Yai, 4e OTHOCUTEJHHS 571 HA HAKOM OT
TAX HAAXBbPJA 10 Ha cTO OT pa3xoauTe WM
NpUX0AUTEe OT MNPoaaK0U, ce TNPpeaocTaBs
uHopManus 3a BCAKO JHIEe MOOTAEJTHO, 32
HEroBHS sV B NMPOAAKONTE UIH MOKYNKUTE
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




Hpysicecmeomo ne e npedocmassnio yciyeu,
CbOOpAsHo npedmMema Ccu HA OeuHocm U
CbOMBEMHO He Ca PecuCmpupanu npuxoou om
npooaxcou Ha ycayeu 3a nepuood.

2.1 HHpopmanus OTHOCHO [eHHOCTTAa Ha
JAPYKeCTBOTO

3a nepuooa 01.01.2011 . — 31.12.2011 2. na
UHOUBUOYANIHA OCHOBA OPYHCECMBOMO He e
Peanusupano npuxo0 om npooaxcou, Humo
u38bHpeOHu  npuxoou.  [pysxcecmeomo e
akymyaupanio odowo pazxoou 6 pasmep Ha 7
Xunaou nesa.

Kvm 31.12.2011 2. ,,Inoy6 @apm” ANl Hama
83eMaHusl. Jpyxcecmeomo uma KpamrkocpouHu
3a0vcenust kom oocmasyuyu 109 xun. ne.

Qunancosusam pezynimam Ha ,,11oy6 @apm” AN
kom 31.12.2011 e. e cuemosoouna 3acyba 6
pazmep Ha 49 xun. nesa.

3. Hudopmanusi 3a CKJIOYEHH TroJIeMH
C/IeJIKH M TAKHBA OT ChIIECTBEHO 3HAYeHHe 32
JNeHHOCTTA HA eMUTEHTA

Ilpez 2011 2. Opysicecm8omo HAMA CKIAOYEHU
2071eMu COenKuU.

4. Hudopmanusi  OTHOCHO  C/EJKHTE,
CKJIYEeHH MeXKIy eMHUTEHTa M CBbP3aHH
Jauna, mpe3 2011 r., npeajokeHHs 3a

CK/JIIYBAHE HA TAaKHBA CIEJKH, KAKTO H
c/leJIKH M3BBbH O0MYaliHaTa My [eilHOCT, 1O
KONTO eMHTEHTHT € CTPAHa ¢ MOCOYBAHE Ha
CTOIHOCTTa Ha CJIeJKHTe, XapakKTepa Ha
CBbP3aHOCTTa W  BeAka  uHGopmanus,
Heo0X0MMa 32 OlEHKAa HAa Bb3ACHCTBHETO
BBbPXY (PMHAHCOBOTO CHCTOSTHHE HA EeMUTEHTA
HApyocecmeomo Hama CKIOYEHU COENKU CbC
C8bP3aAHU TUYA.

5. Uudopmanns 3a cbOUTHS U MOKA3ATENH C
HeoOMYaeH 32 eMHMTEHTa XapakKTep, MMaIlH
CBhIIECTBECHO BJIMSIHUE BbPXY JACHHOCTTa MYy, H
peaju3MpaHuTe OT HEro MNpPUXOAU H
U3BBbPIICHH PA3X0JH; OLCHKA HA BJHMAHHETO
UM BBPXY Ppe3yJraTuTe Ipe3 TeKyliaTra
roAHHA.

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 01.01.2011 - 31.12.2011 on an
individual basis, the company has not generated
revenue from sales or extraordinary income. The
Company has accumulated total expenses
amounted to BGN 7 thousand.

Up to 31.12.2011 ,,Globe Pharm” AD has no
receivables. The Company has short-term
liabilities to suppliers amounted to BGN 109
thousand.

The financial result of , Globe Pharm” AD to

31.12.2011 is an accounting loss amounted to
BGN 49 thousand.

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

In 2011 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 2011 there were no happenings of unusual




Ilpez 2011 2. Hama cvbumus c Heobuuaen 3a
Opyolcecmeomo xapaxkmep, UMawju CobujeCmeeHo
BNUAHUE 8bPXY OCUHOCMIMA HA OPYIHCECEOMO.
6. MHuapopmanmsa 3a
H3BBHOAIAHCOBO.

Ilpez 2011 2. Opyscecmeomo HAMA CKAHOYeHU
coenku, 600eHU U36bHOANAHCOBO.

CACJIKH, BOJCHH

7. HUuadopmauusa 3a JAI0BH Y4acTHs Ha
€MHTEHTa, 32 OCHOBHHUTE MY HMHBECTHIIUM B
CTPaHaTa W B 4Yy:XO0MHa (B LEHHU KHMKA,
(pyHAHCOBH WMHCTPYMEHTH, HeMATEPHAJIHHU
AKTHBM ¥ HEIBHKMMH HMOTH), KAaKTO H
WHBECTHIIMMTE B [JSJIOBH LEHHM KHHXKA
H3BbH HEroBaTa HKOHOMHYECKAa TIpyna H
U3TOYHMLMTE /HAYMHUTEe HA (UHAHCHpaHe.
Lpyosicecmeomo Hama yuacmus 6 Kanumaia Ha
opyeu opyaicecmaa.

8. UudpopManuss OTHOCHO CKJIIOYEHHUTE OT
€MHTEHTa, OT HEroBO IBLIIEPHO IPYKECTBO
WIH JPY/KeCTBOTO-MailKa B Ka4yeCTBOTO MM
Ha 32eMOII0JIy4YaTe/Id J0TOBOPH 32 3aeM.
Hpysicecmeomo HamMa CKIOYeHU 002080pU 3a
3aem.

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

10. HWudopmamusa 3a HU3N0J3BAHETO Ha
cpeACTBaTa OT M3BbPIIEHA HOBA EMHCHUS
LHEHHN KHUKA Mpe3 0TYEeTHHUA NMepHol.

He e uzévpuwena Hosa emucus yenHu KHUMICA
npe3 omyemHus nepuoo.

11. AHanu3 Ha CHOTHOLIEHHETO MEKIY
NMOCTUTHATUTE ¢punaHcoBH pe3yJiTaTu,
oTpa3eHH BbB (UHAHCOBUSL OT4YeT 32

character to the company which could greatly
influence its activity.

6. Information about off-balance
transactions.
In 2011 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
Nny0JHKYBaHU MPOTHO3M 3a Te3W pe3yJTaT.
Hpyoicecmeomo He e nyoOauKy8anio npocHo3u 3a
Gunancos pezynmam 3a 2011 200.

12. AHaau3 ¥ OIEeHKAa Ha IO0JHUTHKATA
OTHOCHO YINPAaBJEeHHETO Ha (PUHAHCOBHUTE
pecypcH ¢ MocoYyBaHe HA Bb3MOKHOCTHTE 32
o0cJy:KBaHe HA 3a0bJKEHUATA,
€BEHTYAJTHUTE 3allaxH M MEpPKH, KOHTO
eMHTEHTHT € MNpeAnpue] HIA NPeACTOH 1A
npeanpuemMe ¢ orjex OTCTPAHIBAHETO UM.
Hpyorcecmeomo VCHEeuHo ynpaeninsa
Qunancoeume cu  pecypcu HOPMANHO
00CIYHC8A 3A0BNINHCEHUAMA CU.

u

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

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

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

14. Uundopmanus 3a HACTHIWIM NPOMEHHU
npe3 OT4YeTHUS] TeEPUOA B  OCHOBHHTE
NPUHIMUIN 32 YIIPaBJeHHe HA eMUTEHTAa U Ha
HEroBaTa HKOHOMH4ECKa rpyna.

Illpez omuemnusi nepuoo He ca HACMBRULU
npoMeHUu 6 OCHOBHUmMeE NpuHyunu 3a ynpaesjienue
HA emumenmada.

15. HWudopmanuss 32  NpoMeHHUTe B
YIOpPaBUTEJTHUTE W HAJ30PHUTE OPraHu mpe3
0oT4YeTHATa (MHAHCOBA IOJMHA.

Ilpe3 omuemnusi nepuod He ca HACMBNUIU
NPOMEHU.

16. Pasmep Ha Bb3HAIPAKICHUATA,
HArpaguTe W/WJIN TMOJ3MTEe HAa BCEKH OT
YJ/ICHOBeETe HAa  yHpaBHUTeJHHTE WIN

KOHTPOJIHUTE OPraHu 3a OTYETHATA TOJMHA,
H3IIATEHH OT €MHTEHTA HWJIM  HEeroBuTe
OBIIEPHU JPYKECTBO, HE3aBHCHMO OT TOBAa
Jaad ca OWIM BKJIKYEHH B Pa3XxoauTe Ha
€MHTEHTA HJIN NpOU3THYAT oT

published forecasts for these results.
The company has not published no financial
forecast for 201 1.

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.




pa3npenesieHde Ha nevajadara:
Ilpez 2011 2. uneHoseme Ha cbeema HA
Oupexmopume He ca NOLYYABANU 8b3HAZPAdNCOCHUE.

17. HWudopmanusi 3a NpUTEKABAHHU
YjleHOBeTe Ha  YIOPaBUTEJIHUTE H
KOHTPOJIHUTE OPraHM aKIUM HA eMUTEHTA.

oT
Ha

Ypes
Ipsixo CBbpP3aHHU
AKIMOHep | yuyacTHe Juna
% op.a | %
op. y4yacT |KUH | y4yacT
aKIuy | e n ne
Enenn
IIcaponukomak 100
U 99998 [99.99 000 [100
Koncrantunoc 100
Kutcnonac 2 | 0.01 |000 |100
Iipsk KOHmMPOJL 8bPXY OpYHCeCmeomo
YIPAdiCHABA Enenu llcaponukonaxu,
npumedsicasawa 99 998  6pos  axkyuu,

cvomeemcemeawiu Ha 99,99% om xanumana na
“I'noy6 ®@apm” AJ].

Hama  ¢usuvecku nuya, ocvuecmesasauju
HenpsK KOHMPOJL 8bPXY OPYHCECMBOMO.

Hsama ropuouyecku nuya ocvujecmsasawu npsx
UNU HENPAK KOHMPOT 8bPXY OPYHCECHEOMO.
Ynenoseme na CJ] Hamam npusunecuu u npasa
3a npudobusane Ha aKkyuu Ha OPyHcecmeomo.
Ilpe3 omuemnama 2oouna He 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 3aKoH.

18. VYuacrue Ha w4ienoBere Ha CJ[ B
THPIrOBCKH [IPY’KeCTBA KATO HEOrpaHUYEeHO
OTTOBOPHH CBHAPYKHHUIH, MPUTEKABAHETO HA
noseye OT 25 HA CTO OT KANMUTAJA HA JAPYro
JAPY’KeCTBO, KAKTO W YYacTHeTO UM B
yIpaBJeHHeTO HAa JAPYrd [Apy:KecTBa WJIH
KOOMNepalun KaTo MPOKYPUCTH, YNIPABUTEIH
WIH YIE€HOBE HA CbBETH.

Kom  macmoswusm  momenm 3a  Enenu
Ilcaponuxonaku ca Hanuye ceoHume
obcmosmencmea:

1. IOpuouueckume nuya, 8 KOUMoO Npumer*Hcasa
NpsSKO UNU Henpsiko noHe 25 Ha cmo om

In 2011 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 0O0womo cvOpaunue ulU BbPXY

KOUMO UMa KOHMPOI Ca:

»  FEnenu Ilcaponukonaxku & Ko I'vpyus — 60 %
NpsKo

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

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

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

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

2. FOpuduyeckume auya, 8 Yuumo ynpasumeaHu

U KOHMPONHU OpP2aHU Y4acmed, UIU YUumo

NPOKypucm e:

»  FEnenu Ilcaponuxoraxu & Ko ['vpyua —
UBNBIHUMENEH OUPEKMOop

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

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

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

» Jliapharm S.A I'vpyus - unen na C/{

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

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

1. FOpuouueckume nuya, 8 KOUMO NpuMeHca8a
NpAKO UMU Henpako nowe 25 Ha cmo om
enacogeme 6 00WOMO CcvOpanue Uil Gbpxy
KOUMO UMa KOHMPOI Ca:

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

2. FOpuouyeckume 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. ['vpyus — unen na CIJ

Huxonaoc
cneonume

Kvm  nacmoswusm momenm 3a
Ilcaponuxonakuc ca  nanuye
obcmosmencmea:

1. FOpuouueckume nuya, 8 KOUMO nNpumeHcasa
NpAKO UlU Henpako nowe 25 Ha cmo om
enacogeme 6 00WOmMO cvbOpanue 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 Hucmummwwvnvn Kemvpune A —
50% npaxo
» Tanucua Kemvpune C.A. ['vpyus — 24,50%
NPsKO

2. FOpuouyeckume auya, 8 YUUmMo yYnpasumenu

UMY KOHMPONHU Op2aHU Y4acmed, UdU YUUMO

NPOKYpUcm e:

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

» Cogus Hucmumiowvnvnr Kemwvpune AJ] -
U3NBIAHUMENEH OUPEKMOop

» Tanucus Kemwvpune
U3NBIAHUMENEH OUPEKMOp

Kom  nacmoswusm momenm 3a Teodopoc

Xpucuc ca nanuye creonume oocmosmencmea:

1. IOpuouueckume nuya, 8 KOUMo npumer*casa

NpAKO UMY Henpako nowe 25 Ha cmo om

enacogeme 6 00WOMO CcvOpanue unu Gbpxy

KOUMO UMa KOHMPOI Ca:

»  Absolute Construction A/ — 31% npsko

*  Au bu Kvncarmvume A/ — 34 % npsko

»  Cogusa Dauinenc A/l - 25% npsxo

*  Umapem Yuno Ilpooscexm AJ] - 50% npsxo

»  Stel Solar 1 A/l - 25% npsxo

»  Ammvpnamue Kvucmpaxwon AJ/-
NpsKo

»  C® Ioowa @ono EAJ] - 50% nenpsxo

= JlatimvbHo Enepoorcu A/ - 30% nenpsxo

»  U-Koumenm OO/ - 25% nenpsxo

»  EcE@Ilu Axaynmune OO/ - 45% nenpsxo

»  Counselor OO/ - 50 % npsxo

CA. Tvpyus —

50%

2. FOpuouyeckume auya, 8 YUUmMo yYnpasumenu

UMY KOHMPONHU OpP2aHU Y4acmed, UIU YUUMO

NPOKypucm e:

»  Unokpamuc Xenm Uneecmmvum 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/l — unen na C/|

*  Yuno @opc Uneecmmvume AJ] - unen na CIJ

»  Umapem Yumno Ilpooscexm AJ[ - unen na CJ[

»  Copror Knab A/ - unen na CJ{

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

»  Cogusa Dauvinenc A/l - unen na C/[

v JlatimvHo Enepoorcu A — unen na C/J

»  Kapma Komepc A/l — 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  nacmosswyuam momenm 3a I'eopeuoc
CKypac ca nanuye cieonume 0ocmosmencmea:
1. FOpuouueckume nuya, 8 KOUMoO NpumMeHca8a
NpAKO UNU HenpsAKo noHe 25 Ha cmo om
2nacoseme 6 0O0WOMO CvOpauue UIU BbPXY
KOUMO UMa KOHMPOT 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/ - 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  Enepoxcu  Kvuexuivn
U3NBIAHUMENeH OUPEKMop

»  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 (BKIIYHUTEIHO
U cJe] INpHKJIYBaHe Ha (uHaHcoBaTa
roAMHa), B pe3yJiTaT Ha KOUTO B ObJeln
NepuoJ MoOratr Ja HACTBIAT IPOMEHH B
NPUTEKABAHUS OTHOCHUTEJICH A/ aKIUHM WJIH
00JMranu 0T HACTOSAINM AKUUOHEPH HJIH

o0JMranoHepu.
Ha  [pyswcecmeomo  mne ca  uzgecmuu
002080peHoCcmU, 6 Cledcmeue Ha KOUmo 8

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

20. HUndopmanuss 3a BHCAIUM CbAeOHMH,
aIMUHUCTPATUBHU WA aponTpaKHU
NMPOU3BOJCTBA, Kacaelld 3aAbJ/KeHUS HJIH

B3eMaHHsl HA eMHUTEHTa B pa3Mep Hal-MaJIKo
10 Ha cTO OT COOCTBEHMSI MY KAaNHMTAJ. AKO
o01IaTa CTOMHOCT HAa 3aAb/UKEHHMATA WM
B3eMAaHUATA Ha E€MHUTEHTa M0 BCHYKH
o0pa3yBaHu NPOM3BOACTBA HAAXBLPJA 10 Ha
CTO OT CcOOCTBeHHUSI MY KamnuTal, ce
npeaAcTaBs uH(opmanus 3a BCSIKO
NPOU3BO/JCTBO NMOOT/IEJTHO.

Hpyosicecmeomo ~ HAma  sucAwu  CbOeOHU,
AOMUHUCMPAMUBHU ULU  apOuUmMpadcHu oend,
83eMAHUAMA UMY  3A0BINCEHUAMA,  KOUMO
3ae0HO0 UIU NOOMOETHO 6b3NU3AM HA HA-MATKO
10% om cobcmeenus my Kanumai.

21. Baxum
pa3padoTku
3a 2011 2. /[pyscecmeomo He e nopvueano u He
€ U3BLPUBANO BAXCHU HAYYHU U3CIe08AHUA U
paspabomku.

HAayIHH H3CJIeABAHUA H

22. BaxHu chOMTHS, KONTO €Ca HACTHLINJIHN
cjel JAarata, KbM KOSITO € H3rOTBEH
TOAUIIHUAT (PUHAHCOB OTYET

Meoicoy omuemnama Oama u Oamama Ha
cbcmaesaHe  HA  (QUHAHCOBUS — OmMuem  Ha
opyacecmeomo 3a 2011 e. He ca 6b3HUKHAIU
CLOUMUS, UBUCKBAWU CNEYUATIHO ONOBECHIABAHE.

» 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 2011, 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. IlpumoOMTH W T1pexXBbpPJEHHUTE Mpe3
roAHHATA COOCTBEHHU AKIMH

Kvom momenma na useomesine na ooknaoa, Hama
u38vbpULeHU NPUOOOUBAHUSL HA COOCMBEHU aKYUuU
oM CIMPAana Ha OPYHCcecmeomo.

24. JlanHM 3a JUpPEKTOpa 3a BPB3KH C
HHBECTUTOpPHTE.

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. UHBeCTHUIMOHHU HaMepeHUs 3a Obaeno
pa3BuTHE

Ilpe3 2012 2. ne ce ouakea 3HAUUMO paszsumue
Ha nepcoHand.

“I'noy6 @apm” AJl e cmapmupano npecosopu
3a npudobusane Ha Opydcecmed, IUYEH3UPAHU
MbpeosyU Ha eOpo C JIeKAPCMEeHU NPOOYKMU Ha

mepumopusma Ha bwreapua. 3a  yenma
eMumenmvm we yupeou Cc80e  ObUEPHO
opyxcecmeo, Koemo e npuoodbue mesu

opyoicecmea. B ciyuail, ue npecosopume ¢ me3su
OpyaHcecmsa He NPUKIOYaAm ¢ NpuoodUsaHemo
UM, eMUmMeHmvm, NOCPeOCMBOM ObUJePHOMO CU
OpyJHCceCcmeo e paseue coOCMBEHA Mpedcd 3d
mvpeosusi Ha eopo U oucmpubyyus Ha
JIeKapCmeeHy  npoOyKmu, Kamo 3a yeima
cmapmupa npoyedypama 3d NOIYYABAHe HA
HeobX00uMuUs TUYeH3 3a moaa.

Puckose, cBbp3anmn ¢ aeitHocTTa Ha ,,I10y0
®apm” Al

PuckoBere, mnomecTeHM B Ta3M TOYKa,
CBBp3aHH ¢ JeitHocTTa Ha ,,[ moy6 dapm™ AJl.
Bb3moxkHO €  Obumemmre  pe3ydATatd  OT
JeHOCTTa Ha €MUTEHTa Ja Ce pas3jndaBaT OT
3anokeHute B [IpocniekTa MpoOrHo3HU pe3ysiTaTh
10J] BIMSIHUE HAa PUCKOBUTE (DaKTOPH, OCOUYCHH
B [Ipocniekra. B pe3ynrar Ha TOBa € BB3MOXKHO
UHBECTUTOPUTE Jla 3ary0sAT 4YacTUYHO WM
U3LSAJI0 CBOUTE UHBECTULIMU.

L 10y0 @apm” AJl e u310%KeHO Ha crienupuIHH
puckoBe. Te OT CBOsI cTpaHa OKa3BaT BIIUSHUE
KaKTO HMHIUBHUIyallHO, Taka M KaTo Habop oT
¢dakropu. Hikou OT puckoBeTe, mpea KOUTO €

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 2012 no change in the personnel is expected.

Globe Pharm AD has started negotiations for the
acquisition of companies, licensed wholesalers of
medicinal products in Bulgaria. For this purpose,
the issuer will establish a subsidiary that will
acquire these companies. In case that the
negotiations with these companies did not
complete the acquisition, the issuer, through its
subsidiary will develop its own network of
marketing and wholesale  distribution  of
medicines, thereby has started the procedure for
obtaining the necessary license for this.

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




usnpaBeHo [lpyxectBoro Morar na Obaar
OTpaHHYEHU, U TEXHHUTE MOCIEICTBUS Na Obaar
CMEKYEHH, JI0KaTO APYTU ca U3BBH KOHTpOJIA U
BB3MOXKHOCTTAa Ha JIpy>KecTBOTO 3a TSIXHOTO
peryiupase.

OO0muaT TUIaH HA  PHKOBOJACTBOTO  HA
JpyXecTBOTO 3a YyIpaBJ€HHE Ha pHCKa Ce
dokycupa BBpPXY  HENpPEABUAMMOCTTa  Ha
(¢buHaHCOBUTE MMa3apu U Ce CTPEMH Jia CBeNE 0
MUHUMYM MOTEHI[MATHOTO OTPHULIATEITHO
BB3JICHCTBUE BHPXY (PMHAHCOBOTO ChCTOSIHHE HA
HpyxecTBOTO.

Ila3apen puck - JleitHoctra Ha ,,['M0y6 dapm"
AJl e cBbp3aHa c (apMalNEeBTHYHUS Ma3ap B
boarapus u B ['bpuus mocpeacTBOM HaMepeHHATa Ha
Jlpy’kecTBOTO 33  MHBECTHIMH B  KOMIAHHH,
orepupalld Ha Te3W Na3apu. HapeJ C MHOTO
IPYTH CEKTOPH B WKOHOMHKaTa Ha bbiarapus,
npe3 IMOCIEeIHUTE HSIKOJIKO TOOUHH M TO3U
CeKTOp ThpIU OYpHO pa3BUTHE, OCOOCHO
ocezaemo mnpe3 2007 r. B I'ppums, mnpe3
MOCTICIHUTE TOAWHHU Ta3apbT OTOENsA3Ba ChHIIO
cTaOuJIeH PBCT, KOMTO € pe3ynTar OT MOCTOSHHO
HapacTBalaTa KOHCyMalusi Ha (papMareBTUIHH
npoayktu. [lazapbT € CHIHO peryiaupaH oT
rJelHa TOYKa HA IEHM Ha JIEKAaPCTBEHUTE
NPOAYKTH, Ha MPOLEAYpH MO cHabIsBaHe Ha
OomHUIH, KIIMHUKH u anTeKu.
®apManeBTUYHUAT Ta3ap, Kakto B bbwiarapus,
Taka M B ['bpIUs € CHIHO KOHKYPEHTEH U
cerMeHTupad. B ycioBusaTa Ha paspasuiiata ce
rnmobanHa (uHAHCOBA Kpu3a, EMUTEHTHT €
U3JI0)KEH Ha  pUCK  OT  CBHBaHE  Ha
dapmaneBTUYHUS Ta3ap, KAaKTO Ha MECTHO HHBO,
Taka W B MEXIYHapoJeH IUIaH, C Orje] Ha
njaHoBeTe My 3a OpuaoOuMBaHe  Ha
Jpy’KeCcTBa ONMEpUpAIH HAa TO3H IMasap.
3arpyiHeHusITa BbB ((MHAHCOBOTO CHCTOSTHUE HA
JIOMaKMHCTBaTa C€ HW3pa3siBaT B OrpaHUYaBaHE
Ha pa3xoguTe 3a JIEKAPCTBEHU TMPOAYKTH H
MEJAWKAMEHTH Ha chimre. HabmomaBat ce
HaMaJIeHHUs B TMOTPEOJICHHETO Ha OPHUTHHATHU
JIEKapCTBEHH TPOAYKTH W TIOBHUILICHHUE B
noTpebNIeHHeT0 Ha TEHEPUUYHHU JIeKapcTBa,
nopajau MO-HUCKHUTE IEHOBU HUBA, HA KOUTO
T€ ce mpejajarar.

VrhpaBnenue Ha TO3M TOTEHIMAJIEH PUCK B

ObJIHA  CTENEH He  MOXe Ja  Oble
OCBIIECTBIBAHO, TBH KaTo riobanaHara
¢uHaHCOBa KpHM3a TPEICTABIsBAa  BBHHIICH

dakTop, HO Morar Ja ObAAT NPEANPUETH MEPKH

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 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




3a jguBepcupuImpaHe Ha moprdeitna ot
KOMIIAaHHH, B KOWTO JIPYXXECTBOTO HHBECTHUPA,
ThU Karo B pasimuyHuUTE CTpaHHu
(bapMaIieBTHYHUA CEKTOP € 3acerHaT B pa3jindHa
CTEIIeH OT HETaTUBHOTO BB3JCHCTBHE HA
¢unancoBara xpusa. [lo To3u HauuH Mepkure,
KOHMTO JPY)KECTBOTO IpennpHeMa BHB BPB3Ka C
OrpaHWYaBaHETO Ha HETaTUBHOTO BB3JEHCTBUE Ha
riobaHaTa pUHAHCOBA KpH3a Ce ONpPENENsiT OT
MEPKHUTE, NpPEeNIpPHETH 3a YyIpaBICHHE Ha
(GupMEeHUs PUCK HA €MHUTEHTA M IO-CIICIUAIHO
edexkTHBHAaTa AmBepcubUKanus Ha HOpTdeina
OT JPYXXeCTBa, B KOMUTO €MHUTCHTa BBh3HaAMeEpsBa
na maBectHpa . OT Opyra cTpaHa MEpKHTE 3a
yIpaBlieHHe Ha TO3W INOTEHIHANEH DHUCK, HA
KOHUTO MPSIKO € M3JIOKEH EMUTEHTA Ca CBhP3aHHU H
¢ omrTMMI3MpaHe Ha O10/pKeTa Ha KOMITaHHATA.

Konkypennus - @apManeBTHYHHAT T1a3ap,
KakTo B bbirapus, Taka w B I'sprus ce
XapaKkTepu3upa ChC 3HAUYUTENTHA KOHKYPEHIHS.
Ha Ta3apa ONepHpar, KakTo YTBBPACHU MECTHH

KOMIIAHWH, Taka ¥ MOPeACTABUTENICTBA HA
CBETOBHHTE Jmjepd B Opamma. Hamrawero Ha
pa3sBUT  KOHKYpPEHTEH Masap Ipeamojara

3aTpyJHEHO HaBIM3aHE Ha Ia3apa, HO ThH KaTo
JPYXKECTBOTO IUIAHUpAa 7a HHBECTHpPa HE B
HOBOYUYpEAEHH JpY)KECTBa, a B JIPYKeCTBa,
onepHUpaIy OTAaBHA Ha CHOTBETHUTE IIa3apH, TO
MOXe Jla C€ CUMTa, Ue ChINECTBYBAIlaTa la3apHa
KOHIOHKTYpa He Ch3/[aBa JOIBIHUTEHH PUCKOBE
3a geifHocTTa Ha KoMHaHusTa. lIposiBieHme Ha
PHCKa OT YBEJIM4YeHa KOHKYPEHIH MOXKE Jla HMa
TIpH TPOMsHA, KaKTO B Ma3apHaTa KOHIOHKTYDA,
Taka W IpH IMPOMSHA Ha CTpaTerHuTe 3a pa3BUTHE
Ha JIPY)KECTBaTa, B KOMTO €MUTEHTAa BB3HAMEPSBA
Jla NHBECTHPA.

Perynatopen Puck. Nznoxenocrra Ha
JPYXECTBOTO HAa TO3H PHCK C€ ONpeness OT
peryiaToOpHHTE  PEXHMH, PpETIaMEHTHpAINN
JeWHOCTTa Ha ApY)KecTBaTa, B KOUTO €MHTCHTA
Bb3HAMEpsBa Jla MHBECTHPAa U ONAcCHOCTTa OT
MIPOMEHH B TSIX B IOCOKA Ha 3aTAraHe Ha Te3H
peXUMA W BBBEXKIaHE HAa JOUBIHHTEIHHA
W3UCKBAHUA 3a NEHHOCTTA HM.

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