MexanHeH A0KJax 32 1eHHOCTTA HA
»110y0o ®apm” A/l
KbM 4eTBBPTO Tpumeceune Ha 2009 r.,
ceraacHo wi. 1000, an.4, 1.2 ot 3IIILK

I. MHWudopmanuss 3a BaxkHum CbOMTHSA,
HACTBIIMWJIM  Tpe3 TPHUMeCeYHero Hu ¢
HATPYNBaHe OT HA4Yajl0TO Ha (uHaHCOBaTa
rOAHHA 10 Kpasi HA CbOTBETHOTO TPUMeceYHe.
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Interim Activity Report
of ,,Globe Pharm” AD
Up to the fourth quarter of 2009, according Art.
1000, paragraph 4, p. 2 of Public Offering of
Securities Act

I. Information about important events that
occurred during the quarter and
cumulatively since the beginning of the
financial year to the end of the quarter.

1. Information on any important events for

nepuoaa 01.01.2009 r. - 31.12.2009 r.

C pewenne Ha wu3BbHpenHo OCA,
npoBeaeHo Ha 23.01. 2009 r. kanutanbT Ha
1 10y0 @apm” AJl e yBenuden ot 50 xui. nB.
Ha 100 xun.niB, upe3 u3naBane Ha 50 XUil. HOBU
OOMKHOBEHHU, TOMMEHHHU, O€3HATMYHU aKLUU C
HOMHHAN 1 1B, OOCTOSITENICTBO BIHCAHO B
THpProBckus perucTbp Mpu ATreHUUsTa MO
BrucBanusATa Ha 02.02.2009

C pewenne Ha wu3BbHpenHo OCA,
npoeeneHo Ha 13.03. 2009 e wu3BbplIeHA
MpOMsHA B CbBETa Ha IUpeKTopuTe Ha ['Toyo
¢dapm AJ] xakrto ciienBa:

- Ko#scTanTuaoc Komnokacunuc €

0CBOOOJIEH OT JIBKHOCT KaTo YIEH Ha
CJI m ocBOOOJEH OT OTrOBOPHOCT 3a
neitHoctta My kato uineH Ha CJl Ha
HpyxecTBOTO.
- 3a HoB uineH Ha CJ] Ha ApyXecTBOTO €
n36pan ['eopruoc Ckypac.
OOCTOSATENCTBOTO € BMOHCAHO B TBHProBCKUS
perucThp TpH ATCHIUATA 10 BIHCBAaHHITA Ha
26.03.2009

Ha 24.06.2009 r. ¢ Pemenne Ne 580 - I1J] nHa
Komucusra 3a ¢puHaHCOB HAA30D
- € TOTBBPJEH MPOCHEKT 3a JOMyCKaHe [0
THPTOBUSI Ha PETYyJIMpaH TMa3ap Ha EMUCHS
akiuu usnanaeHu ot ,,I'moyo ®@apm™ AJll, B
pasmep Ha 100 xwi. 7B., pasnpenesieHd B
100 xuna. OOMKHOBEHH ITOMMEHHH CBOOOIHO
MIPEXBBPISAEMH aKIIMK C HOMHUHANI | 7B, C
ISIN xon BG1100071080, mpeacrasisiBaiu
JIETATHO PETUCTPUPAHUAT KaIUTA;
- € BIHCaHa IIOCOYCHATa EMHUCHS aKIud B
peructbpa no 4ia.30, an.l, 1.3 or 3KO®H, ¢

the period 01.01.2009 on - 31.12.2009

At an GMS held on 23.01.2009 has been
adopted a resolution for increase of the capital
of “Globe Pharm” AD from BGN 50 thousand
to BGN 100 thousand through issuing of 50
thousand new ordinary, registered,
dematerialized shares with face value of BGN
1. That has been written at the Commercial
Register at Registry Agency on the 02.02.2009

On GMS held 13.03.2009 a change in the
Board of Directors of “Globe Pharm” AD has
been made :

- Konstantinos Kolokasidis has been released
from his duties and responsibilities as a
member of the Board of Directors of the
Company.

- A new member of the Board of Directors of
Globe Pharm AD has been adopted —
Georgios Skouras

The above has been written at the Commercial
Register at Registry Agency on the 23.03.2009

On 24/06/2009 by Decision Ne 580 - MI
Commission  for  Financial = Supervision
- Confirmed the prospectus for admission to
trading on a regulated market of emission of
shares issued by the “Globe Pharm” AD in the
amount of BGN 100 000 (one hundred
thousand) , divided into 100 000 ordinary free
to transfer dematerialized registered shares with
a nominal value of BGN 1, ISIN code
BG1100071080, representing the legal share
capital of the company;
- the emission of the shares is registered in the




111 TBPTOBUS HAa PETYJIMPaH Maszap

- Inoyo ®apm” AJl rp. Codus e Bnucano
KaTo IMyOJIMYHO IPY’KECTBO B PETUCTHpPA IO
y11.30, an.1, 1.3 ot 3K®H, Bonen or KOH

e Ha nposeageno 3aceganne Ha CbBeTa Ha
mupektopure Ha bBDb-Copus AJl 1o
[Tpotokon Ne 27/24.07.2009 ron., € B3eTO
CJIEIHOTO pEeLICHUE:

BBB BpB3Ka ¢ nmogaaeHo 3asBiaeHue mo ui. 17,
an. 1 ot yact III IIpaBuna 3a gomyckasne 10
Thprosusi, CbBeThT Ha AupekTopute Ha bOb —
Codust A/l Ha ocHOBaHue ui. 30, ain. 8 ot
CBIIUTE, TOMyCKa 10 Thproeus Ha Heodurmaiexn
nazap Ha akuuu, Ha BOb-Codus AJl, cnennata
eMUCHS aKI[UH:

- Emutent: ,,I'moy6 ®apm” AJI-Codus;

- ISIN xox: BG1100071080;

- Pa3mep na emucusTa: 100 000 neBa;

- bpoti akuuu: 100 000 6pos;

- Howmwnuanna ctoliHOoCT Ha eqHa axuus: 1
/equH/ nes;

- Bun Ha aknuuTe: OOMKHOBCHH,
Oe3HaJINYHH, IIOMMEHHH, CBOOOIHO
MIPEXBBPIISIEMU;

- IIpucsoen 6opcoB kox: 3G9Y;

- Tloppukure 3a MOKyNKa U Ipogaxoda ce
BBBEXKJIAT C MUHUMAJTHA CTHIIKA Ha
KOTHpPaHE C TOYHOCT OT TPH 3HAKA CIE]]
JIeCeTUYHATA 3arieTasl.

- JlataTa Ha BbBEXJaHE 32 THPrOBUS €
03.08.2009 r. /moHeNENHUK/;

- llena Ha BpBeXxAaHe 3a Thprosus € 1.00 nB.

Ha mposegeno OCA ot 25.09.2009 roa. na
“I'moy6 ®@apm” AJl - Codusi ca B3eTH CIICTHUTE
pelIeHus:

- 360p Ha OIUTEH KOMUTET;

- Ilpomenun B cemamumieTo © ajapeca Ha
ynpasinenue. OCA mnpueMa HOB aJpec KakTo
ciensa: rp Codus 1407, Oyn. UepHu Bpbx 32A,
er.1;

- IIpomenute ca oTpazeHn B YycTaBa Ha
JPY>KECTBOTO.

OO6cTosTENCTBOTO € BOUCAaHO B THProBcKus

perucTsp npu AreHuusATa IO BIMCBAaHUATA HA
06.10.2009 r.

Register under Art. 30, paragraph 1, item 3 of
the Financial Supervision Commission Act, to
trading on a regulated market
- “Globe Pharm” AD Sofia is registered as a
public company in the register under Article 30,
paragraph 1, item 3 of the Financial
Supervision Commission Act, led by FSC

* At its meeting held on the Board of Directors
of BSE-Sofia in Minutes Ne 27/24.07.2009 , has
taken the following decision:

In connection with the application of art. 17,
para. 1 of Part III Rules for admission to trading,
the Board of Directors of BSE - Sofia JSC
pursuant to Art. 30 para. 8 of the same, admitted
to trading on the Unofficial Market of Equities of
BSE-Sofia, issue the following shares:

- Issuer: “Globe Pharm” AD -Sofia;

- ISIN code: BG1100071080;

- Size of the issue: BGN 100 000;

- Number of shares: 100 000 number;

- Nominal value per share: BGN 1 / one /;

- Type of shares: ordinary, registered,
dematerialised, free to transfer;

- BSE code: 3G9;

- Purchase and sale orders are introduced with
a minimum step of the quotation with an
accuracy of three decimal places.

- The date of introduction is trading on
03.08.2009 /Monday/;
- The price of entry for trade is BGN 1.00 BG

On GMS of “Globe Pharm” AD held
25.09.2009 the following decisions has been
made :

- An Audit Committee has been adopted
- Change in the seat and headquarters of the

Company — Sofia 1407, Lozenec Region,

32A Cherni Vrah Blvd, floor 1.

- Chenges in the Articles of association of the

Company

The above has been written at the Commercial
Register at Registry Agency on the 06.10.2009




Ha nposeneno 3acenanue Ha 15.12.2009 r.
CoBerbT Ha nupekropute Ha “I'moyo dapm” A/l
npue IIporpama 3a 100po KOpPHIOPATUBHO
ylpaBJIeHUE Ha APYKECTBOTO.

1.1. [IpunoduBane Ha IMA mnpe3 4eTBHPTO
Tpumeceune Ha 2009 r.

3a nepuoga 01.01.2009 r. - 31.12.2009
T. APY’KECTBOTO HE € MPHIOOUIIO JBITOTPAHHU
MaTepUaIHU AKTUBHU.

1.2. OO0siBsiBaHe HAa (PUHAHCOBHMA Ppe3yJaTaT
Ha APYKeCcTBOTO.

ChriaacHO MEXIUHHHS (UHAHCOB OTYET
Ha  JgpyxecrBoro  kbM  31.12.2009 .
(UHAHCOBHAT pE3yNTaT Ha IPYKECTBOTO KBbM
31.12.2009 r. e 3ary6a 113 xw1. nesa.

2 .HNudbopmanusa 3a BaKHH CLOMTHA C
marpynsane ot 01.01.2009 r. no 31.12.2009 r.

2.1. Pe3yaTraTu OT OCHOBHA JIei{HOCT

3a mepuona 01.01.2009 r. — 31.12.2009 r. Ha
WHAMBHIyalHA OCHOBa JPY>XECTBOTO HE €
pealM3upano MpPUXOA OT MPOAaXOHW, HHUTO
U3BBHPENHU TMPUXOAM, HO HMa (UHAHCOBH
NPUXOAM B pa3Mep Ha 2 Xuil. 1B . [IpyxecTBoTO
€ aKyMyJHpajo pa3XxoAM 3a BHHIIHHU YCIYI'H B
pa3Mmep Ha 115 xunanu nesa.
Kem 31.12.2009 r. ,I'moy6 Papm” AJl Hsma
B3eMaHus. J[pyKecTBOTO HMMa KpaTKOCPOUYHH
3aJIbJKEHUS] KbM JOCTaBYMLM 21 XUIL. JIB.
®duHaHCOBUAT pe3ynTar Ha ,,[110oydo dapm™ Al
kbM 31.12.2009 r. e cueroBomgHa 3aryba B
pa3mep Ha 113 xui. neBa.

II. Uudopmanusa 3a CKINYECHUTE TOJIEMH
CIeJIKH MeKAy CBBbpP3aHHM JHOa 1mpe3
4yeTBbPTO TpuMeceune Ha 2009 r.

3a nepuoga 01.01.2009 r. — 31.12.2009 r.
L 10y0 ®apm” AJl HEe € CKIIOYBAIO TOJEMH
CHEIKH CBbC CBBP3aHU JIMLA, W3KIOYBAUKHU
C/IEJIKM OT 0OMYaifHa CTONaHCcKa JeHHOCT.

III. Onucanne Ha OCHOBHHMTE PHCKOBe H
HECUTYPHOCTH, TNpel KOUTO € HU3NPaBEHO
JApyxecTtBoTO mNpe3 cjeaBamus (PUHAHCOB
Mepuos.

On its meeting on 15.12.2009 the Board of
Directors of “Globe Pharm” AD has adopted a
Program for Good Corporate Governance.

1.1. Acquisition of Fixed Assets in the fourth
quarter of 2009

For the period 01.01.2009 - 31.12.2009 the
company has not acquired any long term tangible
assets.

1.2. Announcing the financial results of the
company.

According to the interim financial
statements of the company to 31.12.2009, the
financial result of the company up to
31.12.2009 is loss BGN 113 thousand .

2. Information about important events with
accumulation of 01.01.2009 until 31.12.2009,
2.1. Results from operating activities

For the period 01.01.2009 - 31.12.2009 on
an individual basis, the company has not
generated revenue from sales or extraordinary
income, but it has a financial income of BGN 2
thousand. The Company has accumulated
expenses for services amounted to BGN 115
thousand.

Up to 31.12.2009. ,,Globe Pharm” AD has no
receivables. The Company has short-term
liabilities to suppliers amounted to BGN 21
thousand.

The financial result of ,,Globe Pharm” AD to
31.12.2009. is an accounting loss amounted to
BGN 113 thousand.

II. Information on major transactions
concluded between related parties during the
fourth quarter of 2009

For the period 01.01.2009-31.12.2009
,»Globe Pharm” AD has not signed any big
deals with related parties, excluding
transactions in the ordinary course of business.

III. Description of principal risks and
uncertainties facing the Company during the
next financial period.

Risks associated with the activity of Globe




Puckoge, cBbp3anu ¢ aeitHocTTa HA ,,[ 10YO
dapm" AJl, 1 METOH 32 YIIPaBJICHUETO:

TTA3APEH PUCK. [leitHOCTTa Ha ,, [ 10Yy0 dpapm" AL
€ CBbp3aHa ¢ apMaleBTUMHNA Na3ap B bbarapus u B
['bpuys mocpencTBOM HaMepeHuATa Ha J[pyxKecTBOTO
32 MHBECTHLMU B KOMIIAHWM, OIIEPHUpAIIM HA TE3HU
nazapyd. HapeJ C MHOTO JpYyTH CEKTOpHU B
MKOHOMMKaTa Ha bwarapus, mpe3 mociexHuTe
HSIKOJIKO TOAMHU W TO3U CEKTOP THPHH OYypHO
pa3Butue, ocobeHo ocezaemo mpe3 2007 1. B

Ir'bpOusd, Mpe3 MTOCICAHUTC TOAWHU IIa3apbT
oTOeI13Ba ChIIO crabmiieH PBCT, KOUTO ¢€
pe3yirar oT IIOCTOSAHHO HapacTBallaTa

KOHCyMaluss Ha (apMaleBTUYHH MPOAYKTH.
[Ta3apbT € CHIIHO perynupaH OT IJIefHa TOYKa Ha
LEHM Ha  JICKapCTBEHWUTE  MpPOAYKTH, Ha
npoueaypd Mo CHabasBaHe Ha  OOJHHIM,
KJIMHUKK M anTeku. (papMaleBTUYHUAT Masap,
KakTo B bwirapus, taka u B I'spuus € CHIHO
KOHKYpPEHTEH M CerMeHTHpaH. B ycioBusrta Ha
paspasuiara ce riobanHa (UHAHCOBA KpU3a,
EMHUTEHTBT € M3JIOKEH Ha PUCK OT CBMBAaHE Ha
(dapManeBTHYHUS Ma3ap, KaKTO Ha MECTHO HUBO,
Taka U B MEXAyHApoJeH IUIaH, C OTJIe] Ha
njaHoBeTe My 3a mOpujgoOuBaHe  Ha
IpyXKecTBa ONEepUpalld Ha TO3H masap.

3aTpyAHEHUATa BbB (DUHAHCOBOTO ChCTOSIHUE HA
JIOMaKWHCTBaTa C€ M3pa3siBaT B OrpaHUYABaHE
Ha pa3XxoIuTe 3a JEKapCTBEHW INPOAYKTH U
MeMKaMeHTH Ha cbmure. HabmogaBat ce
HamaJieHUsl B TOTPEOJICHUETO Ha OPUTMHAIHHU
JEKapCTBEHH MNPOAYKTH U IOBUILIEHHE B
noTpeOJICHNeTO0 Ha TEHEPUYHU JIeKapCTBa,
Mopajau MO-HUCKUTE LIEHOBU HUBA, HA KOUTO
T€ ce Ipeajarar.

VYnpaBieHue Ha TO3M NMOTEHLHUAJIEH PUCK B
IbJIHA ~ CTENIEH HE  MOXe Ja  Obae
OCBIIECTBABAHO, Thii  KaTo  IJoOalHaTa
¢uHaHCOBAa KpH3a TPEJCTaBIsABA BHHILIEH
(dhaxTop, HO MoraTt Ja ObAAT MPEAIPUETH MEPKH
3a guBepcuduiMpane Ha mnopTdeina  oOT
KOMIIAaHMU, B KOUTO JpPY’KECTBOTO HMHBECTHPA,
ThHI KaTo B pa3u4HuTe CTpaHu
(apMaleBTUYHMSI CEKTOP € 3aCErHar B pa3jInyHa
CTETIEH OT HEraTUBHOTO BB3/ACUCTBHE HA
¢unaHcoBata kpusza. [lo To3M HauumH Mepkure,
KOUTO JPYXXECTBOTO MpeAIlpueMa BbB BpB3Ka C
OIpaHNYaBaHETO Ha HEraTHBHOTO Bb3JICHCTBHE HA
riobanHaTa (MHAHCOBA KPU3a CE OMPENEIAT OT

Pharm AD, and methods for managing:

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




MEpKUTE, TMPEANpPUETH 3a YIpaBJICHHE Ha
(bUpMEeHHUsT PUCK Ha EMHTEHTa M MO-CIICI[HATHO
epexTHBHATA TUBEpCUUKAIMI Ha TopTdeiina
OT JPY)XECTBa, B KOUTO €MHTCHTa Bb3HaMepsiBa
na uHBectHpa . OT ;mpyra cTpaHa MEpKHTE 3a
yIpaBJlIeHHE Ha TO3HM IOTCHIMAJICH PHUCK, Ha
KOUTO TIPSKO € U3JI0KEH EMUTECHTA Ca CBbP3aHH U
C ONITUMM3UpaHE Ha O0/HKETa Ha KOMITaHHATA.

[IEHOBU PuUCK. IIposiBieHHETO Ha TO3H PHUCK €
CBBP3aHO C IPOMEHM B 3aKOHOZATEIHATA PaMKa,
periaMeHTHpala LIEHOBUTE HUBa Ha
JEKapCTBEHUTE NPOAYKTH W MEIULMHCKUTE
KOHCyMatnBu B bwirapus u I'spuus B
HEraTHBHA II0COKAa 3a APy KeCTBaTa ONEpHpalIy
Ha mnaszapure. [Io TO3M HAYMH TO3M PHUCK ce
acollMupa € PperyJaTOpHHs PHUCK, OIUCaH Io-
JI0JTy KaTO Pa3HOBUIHOCT Ha OTPACIIOBHSI PHCK.

BAJNYTEH PUCK. BanyTHUAT prCK HaMupa CBOETO
MPOSIBJICHUE TpPU HEOJAronpusTHU NPOMEHHU B
CBOTHOILLIEHUATA MEXAY BaJIyTHTE, B KOUTO Ca
JNEHOMUHUpPaHU TPUXOAUTE U Ppa3XOAUTE Ha
1 710y0 dapm" AJl mnm 06001maBa HeoYaKBaHH,
BHE3aIlHU IIPOMEHM BBB BAIYTHUTE KypPCOBE,
HOCEUIM pPHUCK OT CEpPUO3HH 3aryou  or
IIPEBATy TUPAHE.

Bb3MoXkHO e, B clieICTBUE Ha BATyTHHSI pUCK, Ha
KOWTO ca W3JI0XKEHH JApYyKecTBaTra, B KOUTO
1 10y0 bapm"  AJl Bb3HaMeEpsiBa Ja
WHBECTUPA, EMHTEHTHT  UHAMPEKTHO  Ja
MPEeThPIH MKOHOMHYECKH 3aryOu U TMPOIyCHATH
Moi3u. BiusHUMETO Ha BaNyTHHUS PUCK BBPXY
neitHoctra Ha L Imoydo dapm" AJl Om ce
MpOSBUJIO TIPU  E€BEHTyaJlHa TPOMsIHA Ha
(ukcupaHusi BayTeH KypcC Ha JieBa KbM €BpPOTO
W/WIM OTMSIHA HAa CHCTeMara Ha BaryTeH Oopn
nokaro brirapus ce nmpuchenuau kbM EBpo3oHara
W BBBEIE Karo IUIATeXKHA EIWHUIA EBPOTO.
BBIIPEKH, Y€ MpUCheIuHsIBaHETO KbM EBpo3oHaTa
U BBBEXKIAHETO HA €BPOTO Karo IUIaTeXHA
eauHuna B bbiarapus e mmaHupaHo Aa cTaHe
npe3 2012 r. HAMa CUT'YpHOCT M rapaHIyy, 4ye 11e
ObJIe IOCTUTHATO.

JINXBEH PHUCK. IIposiBIIEeHHETO Ha TUXBEHUS PUCK
€ CBBpP3aHO C EBEHTyaJlHW HeOJIaronpusITHUH
IIPOMEHU B JIMXBEHUTE HUBa B bbarapus. B
ciyyai, ue ,,I moyo dhapm" AJl u3mons3Ba abaroB
KanmuTan 3a (UHAHCUpPAHE, IpPH EBEHTYAJIHO
MOBUIIIABAHE HA JIMXBEHUTE TPOIEHTU B

manage this potential risk to which the issuer is
exposed directly connected with the optimization
of the company's budget.

PRICE RISK. Manifestation of this risk is
associated with changes in the legal framework
regulating the price levels of medicines and
medical supplies to Bulgaria and Greece in the
negative direction for companies operating in the
markets. Thus, the risk associated with regulatory
risks described below as a variety of sectoral risk.

CURRENCY Risk. Currency risk finds its expression
in adverse changes in the ratios between the
currencies in which they are denominated
revenues and expenditures of Globe Pharm AD
or summarize the unexpected, sudden changes in
exchange rates, posing a risk of serious loss of
translation.

It is possible, due to exchange rate risk to which
they are exposed to companies in which the
Globe Pharm PLC intends to invest, the issuer
indirectly suffer economic losses and lost profits.
The impact of exchange rate risk on the activities
of Globe Pharm AD would showed any change in
the fixed exchange rate of the lev to the euro and
/ or repeal the system of currency board until
Bulgaria joins the euro area and introduced the
euro as a payment unit. Although accession to the
Eurozone and the introduction of the euro as a
payment unit in Bulgaria is planned to take place
in 2012 and certainly no guarantee that it will be
achieved.

INTEREST RATE RISK. Manifestation of the interest
rate risk associated with any adverse changes in
interest rates in Bulgaria. if the Globe Pharm AD
using debt capital to finance any increase in
interest rates in the eurozone and in Bulgaria, the
cost of interest on loans used by the company
will increase accordingly, it would have an




EBpo3onara u B bbearapus, pasxoaure 3a JUXBU
II0 IOJI3BAHUTE OT APY’KECTBOTO KPEIUTH ILE CE
yBEIMYaT, CBOTBETHO TOBa OM  HMMaJo
HeOJIaronpusITHO OTpakKeHHE BBPXY
JUKBUJIHOCTTA U (puHaHCOBUTE pe3yaTatu. Kbpm
MOMEHTa Ha  M3rOTBAHE HA  HACTOSIIMS
JOKYMEHT,  JIPY’K€CTBOTO  HE  H3MOJ3Ba
WHBECTULMOHHU, OOOpPOTHM WIM JpYr BUJA
KpEIUTH W CBOTBETHO H3JIOKEHOCTTAa Ha
IpY’KECTBOTO Ha TO3M PUCK € OrpaHHUYEHA [0
NOTCHLMAJIHTA Hy)XKIa OT M3IO0J3BaHE Ha
IIPUBJICYEHH CPEACTBA.

OTPACJIOB PHCK. OCHOBHUTE MpOSBICHUS Ha
OTpacjoOBUsl PUCK BBPXY AeHHOCTTa Ha ,,I110y0
dapm" AJl ca ciemHuTe:

VBEJMYEHA KOHKYPEHIUA. dapmManeBTUUHUSAT
nasap, Kakto B bearapus, taka u B I'epuus ce
XapaKTepu3upa CbC 3HAYUTENIHA KOHKYPEHIUS.
Ha I1a3apa OIepupar, KakTo YTBbPAECHU MECTHHU

KOMIIAaHWH, Taka M IPEICTAaBUTEICTBA  Ha
CBETOBHUTE Jujaepu B Opanma. Hammumero Ha
pasBUT  KOHKYPEHTEH  Iazap  Ipearosnara

3aTpyJHEHO HaBJIM3aHE HA I1a3apa, HO ThbU KaTo
IpYy’KECTBOTO IUIaHMpPAa Ja WHBECTHpPAa HE B
HOBOYYpEICHU JIPYKECTBa, a B JIPYy>KECTBa,
OIlepUpAIY OTIAaBHA Ha CbOTBETHUTE IIa3apH, TO
MOXE J]a C€ CUMTAa, Y€ ChLICCTBYBAIllaTa I1a3apHa
KOHIOHKTYPa HE Ch3/1aBa JOIIBIIHUTEIIHU PUCKOBE
3a JerHocTra Ha KoMmmaHusTa. [IposiBieHue Ha
PHCKa OT yBelnM4YeHa KOHKYPEHIUS MOXKE J1a UMa
IIpY NIPOMsIHA, KAKTO B Ia3apHAaTa KOHIOHKTYpA,
Taka M IpU NMPOMsHA HAa CTPATETHUTE 3a pa3BUTHE
Ha JIpy’KeCcTBaTa, B KOUTO €MWTCHTa Bb3HaMepsBa
J1a THBECTHPA.

PEIVIATOPEH PHCK. W3noxenocrra Ha
JIPY>KECTBOTO Ha TO3M PHCK C€ Ompenems OT
pErylaTOpHUTE  PEXKHUMH,  perilaMeHTHpAIIH
JEHHOCTTAa Ha JApPY)KECTBaTa, B KOUTO €MHTCHTA
B’b3HaMepHBa aa I/IHBCCTI/Ipa 1 OIIaCHOCTTa OT
MMPOMEHHU B TSAX B MOCOKA HA 3aTsAraHe Ha TE3U
pG)KI/IMI/I nu BBBCKIAHEC Ha JOITBJIHUTCIIHU
W3UCKBaHU 32 JEMHOCTTA UM.

®uUPMEH PucK. To3u puck € CBBp3aH ¢
€CTECTBOTO Ha JEHHOCT Ha JApYXKecTBara, B
kouto ,,I'moy6 dapm" AJl mHBecTHpa, KaTo 3a
BCSKA ~ OT  HMHBECTHILUHTE e Ba)KHO
BB3BPBIIAEMOCTTa OT MHBECTUPAHUTE CPENICTBA
U pecypcu na Oble B CHOTBETCTBHE C IIOCTHUS

adverse 1impact on liquidity and financial
performance . At the time of preparing this
document, the company uses investment,
working capital or other types of loans and
accordingly the company's exposure to this risk is
limited to potentsialnta need to use borrowed
funds.

BRANCH RisK. The main manifestations of sectoral
activity on the risk of Globe Pharm AD are the
following:

INCREASED 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.

CoMmPANY Risk. This risk is related to the nature
of the companies in which the Globe Pharm SA
invested by each of the investment is an
important return on invested funds and resources
to be in conformity with underwriting.
Companies risk is primarily associated with
portfolio diversification of companies in which
the Globe Pharm PLC intends to invest. At the




puck. OUPMEHHUAT PUCK CE CBBP3BAa OCHOBHO C
nuBepcupuKanuaTa  Ha  mopTdeina  OT
npyxectBa, B kouto ,Imoyd d¢apm" AJl
Bb3HaMepsiBa Ja WHBecTHpa. KbM MOMeHTa Ha
W3TOTBSIHE Ha  HACTOSIIUA JIOKYyMEHT,
JPY’KECTBOTO HE € OCHUICCTBHIJIO HHBECTHUIIHH.
[TnanoBeTe Ha APYXKECTBOTO ca Aa IMpumodue
ydJacTusi B KOMIIAHWH, orepupaiiy B ['bprust u
Bearapus - THproBiM Ha €1pO Ha JICKAPCTBEHH
NPOIYKTH. OCHUICCTBSIBAHETO HAa TE3M IUIAHOBE
OM Ch3AJI0 MPEATOCTaBKH 3a OTPAaHUYCHHE Ha
(bUpMEHHUsT PHUCK, MOCPEICTBOM MEXITyHapoaHa
TBEPCUPUKAIHS Ha WHBECTUITUHTE.
yIpaBJICHUETO HA (UPMEHHS PUCK CE CBHP3Ba C
aKTUBHOTO yTpAaBICHWE HAa HMHBECTHIIMUTE,
HaeMaHe Ha BUCOKOKBaJTM(PUIIUPAHH
CHECIHAINCTH TIPM B3€MaHE Ha YIPaBICHCKH
peLIeHUs] Ha CTPAaTeTMYecKO HHUBO M 3aCHJICH
KOHTPOJ BBPXY MpWIAaraHe Ha IPHETUTE
TUTAHOBE M CTPATETHH 3a Pa3BUTHE HA EMUTEHTA.

Bu3HEC PHUCK. Ompenens ce OoT €CTECTBOTO Ha
JICHHOCT Ha Jpy)KeCTBaTa, B KOHTO EMHTCHTA
Bb3HAMepsiBa Ja WHBECTHpPA U NPEACTaBIsIBA
HECHTYPHOCTTa OT TOJlydyaBaHEe Ha TPUXOJH,
NPUCHIIN 32 KOHKPETHUTE CETMEHTH, B KOWTO
orepupar JApy’KecTBaTa, a Taka ChIOI0O W 32
HauMHa Ha OCBIIECTBABAHE Ha MPOJaXOHUTe Ha
OPOAYKTH M YCIYyTH OT BCAKO OT TAX -
CTpaTeruy U IIAaHOBE. YTPABICHUETO HA TO3U
pUCK  MOXe Ja Cce€ TOCTUTHE  Clel
OCBILECTBSIBAHE HA IUIAHOBETE HA JIPYKECTBOTO
3a Tpup0OMBaHE HA Ma)KOPUTAPHO YYaCTHE B
n30paHuTe Jpy’KecTBa OT  (papMareBTHUHUS
nasap, Thii KaTO TOraBa eMUTEHTHT OM MOTHJ Jia
OCBIIECTBSIBA  JUPEKTEH  KOHTPOI  BBPXY
CTPAaTeTUUECKUTE IUIAHOBE H  TPOIECH Ha
TBIIEPHUTE CU JIPY>KECTBA.

ONEPALIMOHEH PHCK. IIposiBienHuero My e

CBBP3aHO C  ONACHOCTTa OT  HeA00po
yIpaBjieHHe, Hemao0pe (byHKIIMOHHUpAIIH
BBTPCIIHA mnmponecu, CUCTEMHU n
HEJIOCTaTHYHO KBUTU(HIIMPAH TIEPCOHA.
VYrpaBieHCKH PHCK, KaTo TMPOSBICHUE Ha

OTICPAIMOHHUSI PUCK CE W3pa3siBa B CICTHOTO:
IPY’KECTBOTO C€ YIpaBisiBa OT CBhBET Ha
JMPEKTOPUTE, CBCTOSAII CE€ OT TeT IyId, a
OTIEPAaTUBHOTO YMPABIECHHUE € MPEIOCTaBEHO
Ha €IWH W3MBIHUTEICH IUPEKTOp, KOETO
Mpe/rnosiara MOBUIIEH PUCK OT KOHIIGHTpPAIUS B

time of preparing this document, the company
has realized investments. The company plans are
to acquire interests in companies operating in
Greece and Bulgaria - wholesalers of
pharmaceutical products. implementation of these
plans would create preconditions for the company
to limit risk through international diversification
of investments. management of the company's
risk associated with active management of
investments, employment of highly qualified
specialists in management decision making at the
strategic level and enhanced control over the
implementation of agreed plans and strategies for
the development of the issuer.

BUSINESS RISK. Determined by the nature of the
companies in which the issuer intends to invest is
uncertainty about the receipt of income pertaining
to specific segments in which companies operate,
but also on how to make the sale of products and
services from each of them - strategies and plans.
The management of this risk can be achieved
after the implementation of the company's plans
to acquire majority interest in selected companies
in the pharmaceutical market, since then the
issuer could carry direct control over the strategic
plans and processes of its subsidiaries.

OPERATIONAL RIsK. Its manifestation is associated
with risk of poor governance, poorly functioning
internal processes, systems and insufficient
qualified staff. Risk management as a
manifestation of operational risk is the following:
the company is managed by a board of directors
consisting of five people and operational
management is granted an executive officer,
suggesting an increased risk of concentration in
management and reduces information security
decision makers. But on the other hand, the
increased independence of the operational
management requires greater flexibility in
making management decisions. the company's
management has considerable expertise and




yIPaBICHUETO W BOJM JI0 HaMalsBaHEe Ha
WH(QOpPMAIIMOHHATA OCUTYPEHOCT Ha B3CMaHHTE
pemenus. Ho ot npyra crpaHa moBuIieHara
HE3aBUCHMOCT HAa OINEPAaTHBHOTO YIIPABICHUE
MpeAroiara mo-rojisiMa I'bBKaBOCT TPU B3eMaHE
Ha YNPaBJICHCKU PEIICHUS. MEHUDKMBHTHT Ha
KOMIIAHUATA TPUTEKaBa 3HAYMUTEICH OMUT H
YIPABJICHCKH KAauecTBa, KOUTO TMPEAIoiarar
YCIIEITHO pealn3upaHe Ha CTpaTeruyeckata M
WHBECTUIIMOHHA MPOrpaMa Ha JIPY’KECTBOTO.

JIMKBUJAEH PUCK. [IposiBIIEHHETO HA JIMKBUIHUSAT
PHUCK IO OTHOILIEHWE Ha JAeWHocTTa Ha ,,I'moyo
dapm" AJl ce cBBp3Ba C BB3MOKHOCTTA 32 JIMIICA
Ha HABPEMEHHHM W/MIU HEJAOCTAThYHU HAIWYHU
CpeacTBa 3a TOCpellaHe Ha BCHYKH TEKYIIH
3aIBJDKEHUST Ha JIPYKECTBOTO. TO3U PUCK MOXKeE
Jla HACTBITH, KaKTO MPHU 3HAYUTEITHO 3a0aBsiHE Ha
IJIallaHusiTa OT CTpaHa Ha MATBKHULUTE Ha
IpYyKECTBOTO, Taka © TMPU  HENPABHIHO
yOpaBlieHHe Ha  MapUYHUTE TMOTOLM  OT
OCHOBHATa, WHBECTUIIMOHHATa W ()MHAHCOBATa
JEHHOCTH Ha ,»1 JI0y0 dapm" Al
HempaBunHoTo ympaBieHHEe Ha TapUYHUTE
MOTOIM M E€BEHTYyaJIHO HACTBIIBAaHETO Ha
JUKBUIHA KpW3a MoraT Ja JoBemar [0
peanu3upaHeTo Ha HENpeABUICHH 3aryou u
MPOIYCHATH MOJI3U OT CTPaHa Ha APYKECTBOTO.

[IpoTuBONEIiCTBHE Ha NPOSIBICHUETO HA
JIMKBUJHUA PUCK MOKC 1a 6’5,[[6 noAABPIKAHCTO
Ha MHUHHMMaJlHA Mapu4yHa HaJIMYHOCT BHB BCEKH
CIUH MOMCHT UM MPAaBHUIIHOTO YIPABJICHHUC Ha
MapUYHUTE MOTOLHU OT JEHHOCTTA.

managerial qualities that suggest successful
realization of strategic and investment program of
the company.

LIQuIDITY RISK. Manifestation of liquidity risk in
respect of the business of Globe Pharm AD is
associated with the possible lack of timely and /
or insufficient funds available to meet all current
obligations of the company. This risk may occur,
as in a significant delay in payments part of the
debtors of the company, and improper
management of cash flows from the base,
investment and financial activities of Globe
Pharm AD. Improper management of cash flows
and eventually the occurrence of a liquidity crisis
could lead to the realization of unexpected losses
and lost profits from the company.

Countering the manifestation of liquidity risk
may be to maintain a minimum cash at any one
time and the proper management of cash flows
from its operations.

Date: 20.01.2010.

M3nbanntenen nupextop/ Executive director
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