MexkauHeH A0KJIad 32 JeHHOCTTA

Ha ,,OHu XojaauHre” A/l
KbM TpeTo TpuMeceune Ha 2009 r.,
coeraacHo . 1000, an.4, 1.2 ot 3IIILK

I. HWudopmanmsa 3a BaxkHM CbOMTHSA,
HACTBIIMJIM  TIpe3  TPUMeCeYHero H ¢
HATPYNIBaHEe OT HA4Yajd0TO Ha (uHaHCOBaTa
rOJMHA /10 KpPasi HAa CbOTBETHOTO TpUMeceYune.

1.MudopMmanusg 32 BaXHU CLOMTHHA 3a

Interim Activity Report
of ,,Oni Holdings” AD

Up to the third 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

nepuona 01.01.2009 r. - 30.09.2009 r.

e C pemenue Ha wu3BbHpeagHo OCA,
nposeaeHo Ha 24.02.2009 kanutansT Ha OHU
Xongunre AJl e ysenudeH ot 50 xuil. JIB. Ha
250 xwnaB., upe3 u3gaBaHe Ha 200 xwui.
HOBM OOMKHOBEHM, TMOMMCHHH, O€3HAIUYHU
aKIMM ¢ HOMMHAlI 1 JB., OOCTOSTEICTBO
BNHCAaHO B TBHProBCKUS PETUCTHP MpHU
Arenmmsara o srucsagusta Ha 19.03.2009.

e Ha01.07.2009 r. ¢ Pemreane Ne 598 - I1]1 nHa
Komucusra 3a puHaHCOB HAA30D

- € TOTBBPACH MPOCHEKT 3a JOMyCKaHE 0
THPTOBUSI HA PETYyJIUpPaH Ma3ap Ha EMUCHS
akuuM u3gagaenu ot ,,Onu Xomauare” Al B
pasmep Ha 250000 (mBecta u meTaeceT
XUIAau) JieBa, pasmpenenenun B 250 000
Oposi OOMKHOBEHH O€3HAIMYHU TOUMEHHH
CBOOOIHOIPEXBBHPIIIEMU aKIuu ¢
momuHaiHa cTtoMHOCcT 1 uneB, ISIN kox
BG1100037081, npeacraBnsBaiiy CbIeOHO
PETUCTPUPAHUAT KAUTA Ha JPY>KECTBOTO;

- ¢ BIMCaHa II0COYECHATa CMUCHS aKIud B
peructepa no wi.30, an.1, 1.3 ot 3K®H, ¢
[eJT THPTOBUS HA PETYJIMPaH Mma3ap

- ,,0nu Xonaunre” A/l rp. Codus e Bucano
KaTo MyOJIMYHO JPYKECTBO B PETUCTHPA IO
4y1.30, an.1, 1.3 or 3K®H, Bogen or KOH

e Ha nposeageno 3aceganue Ha CbBeTra Ha

mupektopure Ha BDb-Copus AJl 1o
[Tpotokonr Ne 27/24.07.2009 roxm., e B3eTo
CIIETHOTO perieHue:

BbB Bpb3ka ¢ MOAANCHO 3asBICHHUE IO 4JI.
17, an. 1 ot yacr Il [IpaBuna 3a nonmyckane
1o TbproBus, CbBETHT HAa AMPEKTOPUTE HA

the period 01.01.2009 on - 30.09.2009

* By decision of the Extraordinary General
Meeting held on 24.02.2009 the capital of ,,Oni
Holdings” AD has increased from 50 thousand
BGN 250 thousand through the issuance of 200
thousand new ordinary, registered,
dematerialized shares with face value of BGN
I, circumstance listed in the Commercial
Register at the Registry Agency of 19.03.2009.

* On 01/07/2009 by Decision Ne 598 - MI
Commission  for  Financial  Supervision
- Confirmed the prospectus for admission to
trading on a regulated market of emission of
shares issued by the ,,Oni Holdings” AD in the
amount of 250 000 (two hundred and fifty
thousand) euro, divided into 250 000 ordinary
free to transfer dematerialized registered shares
with a nominal value of BGN 1, ISIN code
BG1100037081, representing the legal share
capital of the company;
- the emission of the shares is registered in the
Register under Art. 30, paragraph 1, item 3 of
the Financial Supervision Commission Act, to
trading on a regulated market
- ,,0Oni Holdings” 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 20/27.05.2009
years, 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




B®b — Codus A/l va ocHoBanue wi. 30, ai.
8 OoT chmmTe, AOMycKa [0 THPrOBUS Ha
Heodunmanen mazap Ha akiuu, cerMeHt “A”
Ha b®b-Cobus AJl, crnemnata emucus

aKIIMH:

- Emwurenr: Enepronn  AJI-Codusi;
- ISIN KOZ: BG1100037081;
- Pasmep Ha emwmcusara: 250 000 nesa;
- bpoit  akmum: 250 000  Opos;
- HomuHanna croiiHOCT Ha eaHa akuus: 1
/enuH/ JIEB;
- Bug Ha  akmuuTe:  OOMKHOBEHH,
Oe3HaAINYHHU, IIOMMEHHH, CcBOOOIHO
MIPEXBBHPIIICMU;

- [IpucBoen 6opcoB KOZ: 204;

- IlopbukuTe 3a MOKyINKa M TMpojaxba ce
BBBEXK/JAT C MUHUMAJIHA CThIIKA Ha KOTHpPaHe
C TOYHOCT OT TP 3HAKa CJeJ JleCeTUYHaTa
3amneTasl.

- Jlatara Ha BBBEXIaHE 3a THPrOBHUS €

03.08.2009 T. /TIOHEIEITHUK/;
- llenata Ha BbBexkAaHe 3a Thprosus ¢ 1.00
JIB.

. B pesynrat Ha ogoOpsiBane [IpocmexT 3a

Jonyckane 10 TeproBus ¢ Pemenue na KOH
or 01.07.2009, nwa 27.07.2009 B Twprosckus
perucTbp € BIMCaH, MPHUETHUS TOJ YCIOBUE
ycTaB Ha J{pyXecTBOTO.

Un. 1. (4) JpyXecTBOTO € MyOJIMYHO IO CMHUCHIIG
Ha 3IIIHK / B cuma or peructpanus Hg
JpyKecTBOTO Karo myOsnyHo B Komwucusra g
(uHaHCOB HaI30p/

Un. 7. (2) B cpoxk nmo 5 (mer rogvHu OT
yupensBaHero Ha [IpyxectBoto CBbBETHT Ha
Jlupekroputre MOXE Ja B3€ME peUIeHHE 3a
yBelIM4aBaHe Ha KamuTajia Ha Jlpy’KecTBOTO 110
60 000 000 (mectmeceT MWIMOHA) JieBa Ype3

n3gaBaHC HaA HOBU aKIINH.

Bcuuku  Opyeu  npomenu ca 6vb8 6pb3KA  CbC
CUHXpOHU3Upanemo ¢ u3suckeanuama na 3K
CbeNaACHO aKmyanHus Ycmae,naiuuen Ha cauma Ha
Tvpeoeckusa Pecucmuvp kom Azenyus no énuceanuama.

Ha nposeneno OCA ot 18.09.2009 roa. na Onu
Xonguare AJl - Codust ca B3eTH CleTHUTE
pelIeHus:

- 300p Ha OIUTEH KOMUTET;

- IlpomMenn B cepgasmmero u ajgpeca Ha
ynpasinenue. OCA mnpuemMa HOB aJIpec KakTo

ciensa: rp Codus 1407, Oyn. YUepau BpbX 324,

JSC pursuant to Art. 30 para. 8 of the same,
admitted to trading on the Unofficial Market of
Equities, Segment "A" of BSE-Sofia, issue the
following shares:
- Issuer: ,,Oni Holdings” AD -Sofia;

-ISIN code: BG1100037081;
- Size of the issue: BGN 250 000;
- Number of shares: 250 000 number;
- Nominal value per share: 1 / one / Lev;
- Type of shares: ordinary, non-cash, negotiable
and freely transferable;
- BSE code: 204;
- Purchase and sale 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 1.00 BGN

* Following approval of the Prospectus for
admission to trading of FSC Decision of
01.07.2009 on 27.07.2009 in the Trade Register
is entered, uslovie adopted under statutes.
Art. 1. (4) is a public company under POSA /
effect of registration as a public company in the
Financial Supervision ~ Commission  /
Art. 7. (2) Within 5 (five years from the
formation of the Company Board of Directors
may decide to increase the capital of the
Company 60 000 000 (sixty million) euro by
issuing new shares.

All other changes are in connection with the
timing requirements of POSA, wunder the
current statute, available on the website of the
Commercial Register at the Registry Agency.

On GMS of “Oni Holdings” AD held
18.09.2009 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.




er.1;

- Ilpomenute ca oTpazeHM B YycTaBa Ha
JIPY>KECTBOTO.

OO6cTosTENCTBOTO € BOUCAaHO B THProBckus

perucTsp npu AreHuusATa IO BIMCBAHUATA HA
24.09.2009

1.1. IlpunoouBane na JIMA mnpe3 TpeTo
TpuMeceune Ha 2009 r.

3a nepuoga 01.01.2009 r. - 30.09.2009
. APY’KECTBOTO HE € MPHUIO0OUIIO ABIATOTpaiHU
MaTepHaTHU aKTUBHU.

1.2. Oo0siBiBaHe HAa (PUHAHCOBHMS Ppe3yJaTaT
Ha IPY’KecTBOTO.

ChbriaacHO MEXIUHHUSA (MHAHCOB OTYET
Ha  apyxectBoto  kbM  30.09.2009 .
(MHAHCOBUAT pe3ynTaT Ha JPY>KECTBOTO KbM
30.09.2009 r. e 3ary6a 117 xu1. neBa.

2 .Mudopmanus 3a BaXKHH CLOMTHA C
garpynsane ot 01.01.2009 r. 1o 30.06.2009 r.

2.1. Pe3yaTaTu OT OCHOBHA JIei{HOCT

3a nepuona 01.01.2009 r. — 30.09.2009 r. Ha
WHAMBHJlyaJlHA OCHOBAa JpY>XECTBOTO HE ¢€
peanusupaigo MpUXO0J OT HPOAAKOH, HHUTO
(UHAHCOBU MPUXOAN M U3BBHPEIHU MPUXOAHU .
JpykecTBOTO € aKyMyJaupajJo pa3xoaud OT
oOuyaitHata neiHOCT B pazmep Ha 116 xunsau
JeBa.

Kem 30.09.2009r. Osm Xonmgunarc AJl uma
KpPaTKOCPOYHH 33IbJDKCHHUS KbM JIOCTaBYMIMU B
pa3mep Ha 100 xu. neBa.

Kem 30.09.2009r. Onu Xongunrc AJ] uma
ZBJIFOCPOYHO B3€MaHe oT CBBP3aHO
npennpustue — Ouun @apm ['bprus B pazmep Ha
178 xun. nesa.

®unancoBuAT pesyiaraT Ha Onu Xoaguare AJl
kbM  30.09.2009r. e cueroBomHa 3aryba B
pa3mep Ha 117 xun. nesa.

II. Nudopmanusi 3a CKJINYEHUTE TIOJIEeMH
CACJIKM MEXK1Y CBbP3aHM JHIA Npe3 BTOPOTO
TpuMeceune Ha 2009 r.

3a nepuoga 01.01.2009 r. —30.09.2009 r. ,,OHn

- Chenges in the Articles of association of the
Company
The above has been written at the Commercial
Register at Registry Agency on the 24.09.2009

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

For the period 01.01.2009 - 30.09.2009 the
company has acquired tangible assets.

1.2. Announcing the financial results of the
company.

According to the interim financial statements of
the company to 30.09.2009, the financial result
of the company up to 30.09.2009 is loss BGN
117 thousand .

2. Information about important events with
accumulation of 01.01.2009 until 30.06.2009,
2.1. Results from operating activities

For the period 01.01.2009 - 30.09.2009 on an
individual basis, the company has not generated
revenue from sales or financial income and
extraordinary income. The Company has
accumulated expenses from ordinary activities
amounted to BGN 116 thousand.

Up to 30.09.2009. ,,Oni Holdings” AD is payable
to suppliers amounting to BGN 100 thousand.

Up to 30.09.2009. ,,Oni Holdings” AD has a
long-term receivables from related company —
Oni Pharm Greece amounting to BGN 178
thousand.

The financial result of ,,Oni Holdings” AD to
30.09.2009. is an accounting loss amounted to
BGN 117 thousand.

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

On 01.01.2009 for the period - 30.09.2009 on ,,
Oni Holdings” AD has not signed big deals




Xonauare” AJl He € CKITFOUBAJIO TOJEMH CICIIKH
ChC CBBP3aHHU JUIA, WU3KIIOUBAWKH CHEIKH OT
oOunyaiiHa CTOIIaHCKa IEWHOCT.

III. Onucanue Ha OCHOBHHTE PHCKOBE H
HECHUT'YPHOCTH, Ipel KOWUTO € H3NPaBeHo
JApyxkecTtBoTO mpe3 caeaBalus (PUHAHCOB
NepHuoA.

1. PuckoBe, CBBp3aHH C JAEWHOCTTA HA
,,OHn xongunre" AJl, m Metoam 3a

YIIPaBICHUETO UM
a) ITABAPEH PUCK. JleitHocTTa Ha

»OHn  xongunrc" AJl e cBBp3aHa C
dapmaneBTUYHUA  Ta3ap Ha  TEHEPUYHH
JIeKapcTBa B I'vpuus, MOCPEJICTBOM

HaMEpEHHATA 32 MHBECTUIIUH Ha JIPY’KECTBOTO B
KOMIIaHUH, OTICpUPAIIX Ha TO3H Ta3ap.

[TazapbT Ha TEHEpUYHH JIEKApCTBA B
['bpumst, mpe3 MOCISTHUTE TOJUHH OTOENsI3Ba
CTaOWJICH PBCT, KOWTO € PE3yJITaT OT MMOCTOSTHHO
HapacTBalaTa KOHCyManus Ha (apMaleBTHYHH
OPOAYKTH ¥ TO-CIICIUATTHO Ha TCHEPHYHH
JEKApCTBEHH MNPOAYKTH. DapManeBTUYHUAT
nazap 4 B ['bpIys, KakTO B IENUS €BPONCHCKH
ChIO3 € CHIIHO PETyJIMpaH IO OTHOIICHHWE Ha
[IEHO0Opa3yBaHETO Ha JICKapCTBCHUTE
npoayktH. [la3apbT Ha TeHEpUYHH JICKapCTBA B
IIeNTUsl €BPOIICHCKU CBIO3 CE XapaKTepu3upa C
pa3BUTA KOHKYPEHIIU.

B ycnoBuatra Ha pa3pasuiara  ce
robanHa (UHAHCOBA KpHU3a, EMHUTEHTBT €
U3TI0KEH Ha PUCK OT CBHBAaHE Ha Ta3apa Ha
TCHEPUYHH JICKAPCTBA, KAKTO Ha MECTHO HHBO,
Taka W B MEXKIYHapoJeH IUIaH, C OIJIe] Ha
IUIAHOBETE MY 3a MPUIOOHMBAaHE Ha JIPYKECTBO
olepHpaIo Ha TO3HU masap.
3arpyaHEHUsATa BB (DMHAHCOBOTO CHCTOSHUE HA
JIOMaKMHCTBAaTa C€ W3pa3siBaT B OrpaHUYABAHE
Ha pa3XOIUTEe 3a JICKAPCTBEHH NPOIYKTH U
MeIWKaMeHTH Ha cbimTe. HabmomaBat ce
HaMaJICHUsA B HOTpC6JIeHI/IeTO Ha OPUTHMHAIIHU
JEKapCTBEHH TPOMYKTH W  TIOBUIICHUE B
MOTPEOJICHUETO HAa TI'eHEPUYHH JIEKApCTBa,
MOpajii MO-HUCKUTE IICHOBH HHBA, HA KOUTO T
ce mpeajaraT, KOETO JaBa OCHOBaHHE Jia Ce
cMsTa, 4e miIobaiHaTa (QUHAHCOBA KpH3a W
CBHUBAHETO Ha OMO/DKETHTE HAa JIOMAaKMHCTBATa
e WMaT B W3BECTHA CTENEH IOJIOKUTEICH

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.

1. Risks associated with the activity of "Oni
Holdings AD and methods
their management
a) Market risk. Activity of "Oni Holdings AD
is linked to the pharmaceutical market for
generic medicines in Greece, through the
intentions of the company's investments in
companies  operating in this  market.
The market for generic medicines in Greece in
recent years has stable growth, which is the
result of the constantly growing consumption of
pharmaceutical products and in particular
generic drug products. The pharmaceutical
market in Greece, as throughout the European
Union is highly regulated in terms of pricing of
pharmaceuticals. The market for generic drugs
across the European Union is characterized by
advanced competition.

In terms of the raging global financial crisis, the
issuer is exposed to risk of contraction of the
market for generic drugs, both locally and
internationally, in view of its plans to acquire
the company operates 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, which gives reason to
believe that the global financial crisis and
shrinking household budgets will have to
somewhat positive effect on the market for
generic medicines. On the other side of the
consumer of generic medicines in an attempt to
optimize their budgets can opt out of the use of
any drugs, which would also have a negative
effect on the market for generic medicines.




eeKT BbpXY Ma3apa Ha TCHEPUYHH JICKApCTBEHH
npoayktu. OT gpyra cTpaHa dYacT  OT
NOTPEOUTENUTE HA TE€HEPUYHHM JICKApCTBEHU
MPOAYKTH B ONHUTA CH JIa ONTHMHU3UPAT CBOUTE
OI0JKETH MOTaT Jia ce OTKaXkaT oT ymorpebata
Ha BCSIKAKBM JICKAapCTBA, KOETO CBIIEBPEMEHHO
OM MMano HeraTHMBEH e(eKT BBPXy Mazapa Ha
TeHEpUYHM JIeKapcTBa. YIpaBieHHE Ha TO3M
MOTEHIMAJICH PUCK B ITbJIHA CTENICH HE MOXE Ja
ObZic OCBIIECTBABAHO, ThH Karo TJoOaiHaTa
(¢uHaHCOBa Kpu3a MpPEJCTaBIsBAa  BBHIICH
pHuCcKOB GakTop, HO MoraT Ja ObaaT MPeaPUETH
MEpKH 3a AMBEepcH(HIMpaHe Ha mopTdeina ot
KOMIIaHWH, B KOHUTO JPY’KECTBOTO HHBECTHPA,
TB KAaTo pa3IUYHUTE CEKTOpH, KaKTO B
boearapus, Taka u B I'spuusa ca 3acersatd B
pa3iuyHa CTENEeH OT HEraTUBHOTO Bb3JeHCTBUE
Ha (¢uHaHCOBaTta Kpm3a. [lo TO3W HaYMH
MEpKHTE, KOHMTO JAPYKECTBOTO MOXe Ja
IpeanpueMe BbB Bpb3Ka C OTPAaHUYABAHETO Ha
HETaTUBHOTO BB3JCHCTBHE Ha  Trio0anHaTa
(¢uHaHCOBa KpH3a Ce OIpENeNAT OT MEpKHUTE,
KOUTO TO 1€ MpeanpueMe 3a YIpaBJICHHE Ha
(GbupMeHUsT pUCK Ha €MHTEHTAa U TO-CIIEHHAITHO
edexkTuBHaTa OuBepcUdUKanus Ha mopTdeiina
OT Jpy’>KeCTBa, B KOUTO €MUTEHTa Bb3HaMepsBa
Jla UHBECTHPA.

EMHUTEHTBT BB3HaMepsBa Jla OCBIIECTBU
ONTUMM3alMs, KAKTO Ha COOCTBEHHUS CH
OIOKET, TaKa U Ha OIOIKEeTa Ha CBOUTE OBAEIN
IbLIEPHU KOMIIAHUU, KOETO € M MspKara, KOATOo
JPY>KECTBOTO 1€ NpEeANpHeMe 3a YNpaBJICHUE
Ha TO3U PUCK.

I[IazapHusT PpHCK, HAa KOWUTO € U3JI0KEHO
JPY>KECTBOTO MMa PA3JIMYHU ACTIEKTH, KOUTO ca
OTHMCaHU TO-J0My.

IIEHOBU PUCK. [IposiBIeHHMETO HA TO3H PHUCK €
CBBP3aHO C IPOMEHHU B 3aKOHOJATEIHATa paMKa,
B IIOCOKa Ha BBbBEXKJAaHE Ha IO-CTPOTH
W3MCKBaHUS 3a TEHEPUYHUTE JIEKApCTBA Ha
teputopuara Ha I'spumd. Ilo TO3M HayuH TO3MU
PUCK C€ acouuupa C pEryJaToOpHUs PHCK,
ONMCaH IO-I0JYy KaTo PpPa3sHOBOJHOCT Ha
OTPAaCIOBUS PUCK U C€ CBBP3Ba ChC 3aIUlaxara OT
BBBEXK/IAHE Ha HOBU IO-CTPUKTHU HM3UCKBAHHUSA
IpyU  MPOU3BOJICTBO U  AUCTpUOyLHUs Ha

Manage this potential risk to the full extent can
not be undertaken because the global financial
crisis is the external risk factor, but can be
taken to diversify the portfolio of companies in
which the company invests, as different sectors
in Bulgaria and in Greece are affected to
varying degrees by the negative impact of
financial crisis. Thus, measures which the
company may take in relation to limiting the
negative impact of the global financial crisis is
determined by the measures it will take to
manage risk of the issuer company and in
particular the effective diversification of the
portfolio companies in which issuer intends to
invest.

The issuer intends to carry out the optimization,
as well as its own budget and the budget of its
future subsidiaries, which is the measure that
the company will undertake to manage this risk.

Market risk to which the company has set
forth various aspects, which are described
below.

PRICE RISK. Manifestation of this risk is
associated with changes in the legal framework
in the direction of introducing more stringent
requirements for generics in Greece. Thus, the
risk associated with regulatory risks described
below as the sectoral raznovodnost risk
associated with the threat of introducing new
and stricter requirements for production and
distribution of generic medicines.

CURRENCY RISK. Currency risk finds its




TCHCPUYHHU JICKAPCTBA.

BAJIYTEH PUCK. BanmyTHUAT pUCK HaMupa CBOETO
MPOSIBIICHUE TPU HEOIAronmpuUsATHH MPOMEHHU B
CHOTHOUIICHUSITA MEXIYy BAITyTUTE, B KOUTO ca
JEHOMUHUPAHU MPUXOJUTE W PA3XOJUTE Ha
»OHn  xommuare"  AJl  wmm o6oOmaBa
HEOYaKBAHM, BHE3AMHU IPOMEHH BbB BATyTHUTE
KypCcOBe, HOCEIK PUCK OT CEPUO3HU 3aryOu OT
npeBanyThpane. Bp3MOXKHO €, B CIEACTBUE Ha
BAJIyTHUS PHUCK, HAa KOMTO ca H3JIOKEHU
apykectBara, B KouTto ,,OHu xonauHrc" AJl
Bb3HAMEpsiBa J1a  MHBECTUpA, EMUTEHTHT
WHIUPEKTHO J1a TPEThPHOUM HKOHOMUYECKHU
3aryOu ¥ IpOIyCHATH TIOJ3H.

BnusiHueTo Ha BayTHHSI pUCK BBPXY JeHHOCTTa
Ha ,,OHn xonguHrc" AJl Ou ce MposSBUIIO TpHU
€BEHTyaJlHa MPOMsHA Ha (UKCUpAHMs BayTE€H
Kypc Ha JieBa KbM €BPOTO W/WIM OTMSIHA Ha
cucTeMaTa Ha BaJlyTeH OopJ nokaTto bbirapus
ce MPHUCHEANHU KbM €BpPO30HATa U BBBEJE KaTO
IJlaTeXKHa €IUHMIA eBpoTo. Bbmpeku, uye
MPUCHEIUHIBAHETO  KbM  €BpO30HaTa U
BBBEXKIAHETO HA €BpPOTO Karo IUIaTeXHa
eAuHMIa B bbiarapus e miaHupaHo Ja cTaHe
npe3 2012 r. HAMA CUTypHOCT U TapaHIUH, 4ye
11e Ob/ie MOCTUTHATO.

JUXBEH PUCK. IIposiBIIEeHHETO Ha JINXBEHUS PUCK
€ CBBP3aHO C EBEHTYaJIHU HeOIaronpusiTHU
MPOMEHU B JMXBEHHUTE HUBA B bbirapus. B
cnyvai, uve ,,Onm xomaunrc" AJl wusnon3sa
IBJITOB  KamwWrTal 3a  (UHAHCHUpAHE, IMIpH
€BEHTYyaJIHO  TIOBMILIABAHE HA  JIMXBEHUTE
MpOLIEHTH B €Bpo3oHaTa © B bbarapus,
pa3xoauTe 3a JMXBH 1O TOJA3BAHHUTE OT
JIPYXKECTBOTO  KpEOUTH 1€ C€ YyBeJIuuar,
ChOTBETHO TOBa OM WMajgo HEOJIArONPUATHO
OTpaXCHHUE BHPXY JIMKBUIHOCTTA U (PMHAHCOBUTE
pesynratu. KbM MOMEHTa Ha WM3rOTBSHE Ha
HACTOSIIUSL  JIOKYMEHT,  JpPY>KECTBOTO  HeE
W3II0JI3Ba MHBECTUIIMOHHHU, OOOPOTHU WM APYT
BUJ KPEIUTH M CHOTBETHO M3JIOKEHOCTTa Ha
JpYKECTBOTO HA TO3UM PHUCK € OrpaHUyYEHa 10
MOTEHIIMATHTa HYXXJa OT M3I0JI3BaHe Ha
MIPUBJIEYEHU CPEICTBA.

B) OTPACJIOB PUCK. OCHOBHHUTE TpOSIBICHUS Ha
OTpacjoOBHUsl PUCK BBPXY JeWHOCTTa Ha ,,OHH
xonmmuare" AJl ca ciaemHuTe:

expression in adverse changes in the ratios
between the currencies in which they are
denominated revenue and expenditure "Oni
Holdings AD or summarize unexpected, sudden
changes in exchange rates, posing a risk of
serious loss of translation. It is due to currency
risk to which they are exposed to companies in
which the "Oni Holdings AD intends to invest,
the issuer indirectly suffer economic losses and
lost profits.

Impact of currency risk on the activities of "Oni
Holdings AD would have 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.
However, that joining the euro area 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. in
the case that "Oni Holdings AD using debt
capital to finance any increase in interest rates
in the euro area and in Bulgaria, the cost of
interest on loans used by the company will
increase accordingly, it would have an adverse
impact 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.

B) Branch RISK. The main manifestations of
sectoral activity on the risk of "Oni Holdings
AD are:
Increased competition. The market for generic




YBEJIMYEHA  KOHKYPEHIIMSI. [Tazappr Ha
TEHEPUYHU JIEKApCTBA B BpLUS ce
XapaKTepu3nupaT CbC 3HAYUTENIHA KOHKYPEHIUS.
Ha naszapa Omepupar, KakTO YTBBPJIECHU MECTHH
KOMIIAaHWM, Taka W [PEICTAaBUTEICTBA HA
CBETOBHUTE JIMACpU B OpaHIa. HATUYMETO Ha
pa3BUT  KOHKYPEHTEH  Iazap  IpexroJiara
3aTpyJHEHO HABJIM3aHE Ha mnasapa. [bpi Karo
JIpY’KECTBOTO IUIAHHMpA Jl1a HWHBECTHpAa HE B
HOBOYUYPENCHHU [IPY)KECTBA, a B JPYXKECTBA,
olepupany OTJaBHA Ha TE3HU Na3apy, TO MOXKE Aa
ce cuMTa, Y€ ChLIECTBYBallara [a3apHa
KOHIOHKTYpPA HE Ch3/1aBa JIOMBIHUTEIHN PUCKOBE
3a IEMHOCTTA Ha KOMITAHUSATA.

[IposiBienue  Ha  pucka OT  yBEJIMYEHA
KOHKYpEHIIMSI U Ha JBaTa Ia3zapa MOXE Ja uma
IIpU MPOMSHA, KaKTO B Ma3apHaTa KOHIOHKTYDA,
Taka ¥ TpU IPOMSIHA Ha CTPATETHUTE 32 Pa3BUTHUE
Ha Jpy’KecTBaTa, B KOUTO EMUTEHTa Bb3HaMepsiBa
Jla UHBECTHUDA.

PEI'YJIATOPEH PUCK. H3noxxeHocTTa Ha
JIPY’)KECTBOTO HAa TO3M PHUCK CE€ OMNpeAess OT
pEeryJaToOpHUTE  PEXKHMH,  PETIAMEHTUPALIN
JIEHHOCTTAa Ha JIPY’KECTBATa, B KOUTO E€MUTEHTA
Bb3HaMepsiBa Ja WHBECTHpPAa U OINACHOCTTa OT
MPOMEHU B TAX B IOCOKA HAa 3aTATaHE Ha TE3U
peXUMHU U BBBEXKIAHE HAa JION'BJIHUTEITHU
M3UCKBAHUS 32 JSHHOCTTA M.

B) ®UPMEH PHUCK. To3u puck e CBBp3aH C
€CTECTBOTO Ha JICHHOCT Ha JPYy’>KeCTBaTa, B KOUTO
,»OHu  xommuurc"  AJl  Bb3HamepsBa  Ja
WHBECTUPA, KAaTO 3a BCSKA OT WHBECTHUIIMHUTE €
BXHO BB3BPBILIAEMOCTTa OT HWHBECTUPAHUTE
CpEIICTBA M peCypcHu na ObJie B ChOTBETCTBHE C
noetust puck. [IposiBieHneTo Ha pucka ce
aconuMpa C TIOJy4YaBaHETO Ha  TO-HHUCKa
BB3BPBIIAEMOCT oT OYyaKBaHaTa 581051
PECIIEKTUBHO HETIOJIy4aBaHE Ha BH3BPBHIIAEMOCT
oT UHBeCTUIHATA. DUPMEHUAT PUCK CE CBHP3Ba
OCHOBHO ¢ JuBepcuduKanusaTa Ha moprdeina ot
apyXxectBa, B KOUTO ,,OHu xonguHrc" AJl
Bb3HAMEpsIBA J1a MHBECTHpPA. KbM MOMEHTa Ha
HM3TOTBSHE Ha HACTOSIIHSA JIOKYMEHT,
JIPYKECTBOTO HE € OCBIIECTBUIO WHBECTHIIHH.
WNHBecTUIIMOHHUTE HAMEPEHHUsl Ha JAPYKECTBOTO
BKJIFOUBAT MPHUIOOMBAHE HA ST OT XOJJIMHTOBA
CTPYKTypa,  MpHUTexaBama  (apmaleBTU4HA
KOMIIaHUsI, pasroJiaraia KbM MOMEHTa C €IUH

drugs in REECE is characterized by significant
competition. the market operate as established
local companies and representative offices of
world leaders in the industry. existence of a
developed competitive market requires difficult
entry. Since the company is not planning to
invest in new companies and in companies
operating in these markets long ago, it could be
considered that the current market situation
does not pose additional risks to the business.
Manifestation of the risk of increased
competition in both markets 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.

¢) COMPANY RISK. This risk is related to
the nature of the companies in which the "Oni
Holdings AD plans to invest for each of the
investment is an important return on invested
funds and resources to be in conformity with
underwriting. Manifestation of risk associated
with obtaining lower than expected returns,
respectively, or receipt of return on investment.
Companies risk is mainly associated with the
diversification of the portfolio companies in
which "Oni Holdings AD plans to invest. at the
time of preparing this document, the company
has realized investments. The company's
investment plans include acquisition of share
holding structure holding the pharmaceutical
company at the time of possessing a license to
produce generic medicine. 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




JMLEH3 3a IPOU3BOJACTBO HAa TI'CHEPUYEH
JEKapCTBEH  NPOAYKT.  YINPaBIECHUETO  HA
(GupMeHnsT pHCK ce CBbp3Ba C aKTUBHOTO
yIpaBICHUE HA WHBECTHLIMUTE, HAcMaHE Ha
BUCOKOKBATU(HUIUPAHN  CICHHATUCTH  TPH
B3€MAaHE Ha  YINPABJIEHCKM  pEUICHHsA  Ha
CTpaTETMUECKO HUBO U 3aCHJIEH KOHTPOJ BBPXY
IIpUJIaraHe Ha IPUETHUTE IJIAHOBE U CTPATETUH 3a
pa3BUTHE HA EMUTEHTA.

I') BUBHEC PUCK. Ormipeniernst ce 0T €CTECTBOTO
Ha JIEWHOCT Ha JPYXKECTBaTa, B KOUTO EMHUTCHTA
Bb3HaMCpsABa Oa HWHBCCTUpA HW MPCACTABJISABA
HECUTYPHOCTTa OT TMOJyYaBaHE Ha TMPHUXOJH,
OpuchIix 3a KOHKPCTHUTC CCIMCHTH, B KOHUTO
onepupar JApy)KecTBaTa, a Taka ChIIO H 32
HadMHAa Ha OCBHIICCTBABAHE HaA HpOI[a)KGI/ITe Ha
MPOJYKTH U YCIYTH OT BCSKO OT TSX - CTPATEruu
U IIJIaHOBE.

) OHIEPAIIMOHEH PUCK. [IposiBienrero My
€ CBBP3aHO C OIIACHOCTTa OT HEmoOpo
ynpaBieHue, Hempoope (byHKIMOHUpAIITH
BBTPEITHA MpOIIeCH " CHCTEMH "
HEJIOCTaTh4YHO KBUTU(HIMPAH TEPCOHA.
VYrpaBieHCKH PHUCK KaTo TMpPOSIBICHHE Ha
OTIEpAllMOHHUSI PUCK C€ M3pa3siBa B CJIEIHOTO:
IPYKECTBOTO C€ YNpaBisiBa OT CBBET Ha
JIMPEKTOPUTE, CHCTOSII CE€ OT TPUMa AyIIH, a
OIIEPATUBHOTO YMIPABJICHUE € MPEJOCTAaBCHO Ha
eMMH  M3IBJIHUTEIEH  JHUPEKTOp,  KOETO
MpeArosara MOBUIIEH PUCK OT KOHLEHTPALUS B
yIpaBICHHETO M BOAM [0 HaMajlsiBaHE Ha
WHPOPMAIIMOHHATa OCHUTYPEHOCT Ha B3EMaHUTE
pemrennss. Ho ot gapyra crpaHa moBuIeHaTa
HE3aBHCUMOCT Ha OIEPATUBHOTO YIPABJICHHE
Ipearnonara mo-rojsiMa rbBKaBOCT IPH B3EMaHE
Ha YIPaBJICHCKH pEHIeHUs. MEHHKMBHTHT Ha
KOMITAHUSATA TpPUTEXKaBa 3HAYUTENICH ONUT |
YIPaBICHCKA KayecTBa, KOWTO Tpearojarar
YCHEUIHO pealM3NpaHe Ha CTpaTernyeckara |
WHBECTHIIMOHHA ITPOTPaMa Ha JIPYKEeCTBOTO.

E) JIMKBUJIEH PUCK. IIposBieHneTo Ha
JUKBUIHUAT PUCK MO OTHOIIEHUE Ha JAEWHOCTTa
Ha ,Onu xomguurc" AJl ce cBBp3Ba C
BB3MOJKHOCTTA 32 JIUIICa HAa HAaBPEMEHHU W/WIIN
HEJI0CTaThbUHM HAJIMYHU CPECTBA 32 MOCPEILaHEe
Ha  BCHYKM  TEKyIIM  3aAbDKEHHs  Ha
IpyxKecTBOTO. TO3M pHUCK MOXE Ja HaCThIIH,
KaKTO MpY 3HAYUTEIHO 3a0aBsiHE Ha IUIAIaHUATa
OT CTPaHa Ha JUIHKHUIIUTE HA JIPY>KECTBOTO, TaKa

agreed plans and strategies for the development
of the issuer.

D) 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.

E) operational risk. Its manifestation is
associated with risk of poor governance, poorly
functioning internal processes and 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 three people and
operational management is granted an
executive officer, suggesting an increased risk
of concentration in management and reduces
the information security decision-making. But
on the other hand, the increased independence
of the operational management requires greater
flexibility in making management decisions.
The management company has considerable
expertise and managerial qualities that suggest
successful realization of strategic and
investment program of the company.

F) LIQUIDITY RISK. Manifestation of
liquidity risk in relation to the activities of "Oni
Holdings 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 Oni




Y TIpY HEMPABWIHO YIPaBJICHHE Ha TMapPUYHUTE
MIOTOLIM OT OCHOBHATA, HMHBECTUIIMOHHATA MU
¢uHancoBara AeiiHocTy Ha ,,OHK Xouauare” Al

HenpaBunHoto ympaBineHue Ha HapUYHUATE
MOTOIIM M  €BEHTYaJHO HACTBHIIBAHETO Ha
JWKBUIHA KpHW3a MoraT Ja JoBeJaT [0

peau3upaHeTo Ha HENpeIBUIEHU 3aryoum u
IIPOIyCHATH IOJ3U OT CTpaHa Ha JIPYXKECTBOTO.
[IpotuBozciicTBE HA  NPOSBICHHETO  Ha
JUKBUIHUS PUCK MOXeE Ja ObJe MOMIbpP)KaHETO
Ha MUHMMaJHa MapUyHa HAJIMYHOCT BHB BCEKHU
€IMH MOMEHT M IIPaBWJIHOTO YIIPAaBJICHHE Ha
MMAPUYHUTE TOTOLM OT JEHHOCTTA.

Holdings 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: 14.10.2009.
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