MexanHeH A0KJax 32 1eHHOCTTA HA
»OHu Xoaauure” AJl
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.

1.MadopManusg 32 BaKHH CLOUTHS 34

Interim Activity Report
of ,,Oni Holdings” 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.

o C pemenne Ha wu3BbHpenHo OCA,
npoBeaeHo Ha 24.02.2009 kanutanst Ha OHU
Xongunre A/l e yBenuded ot 50 xuii. siB. Ha 250
XWILJB., 4pe3 wu3naBaHe Ha 200 Xuia. HOBH
OOMKHOBEHH, MOMMEHHH, OE3HATMYHU aKLUU C
HOMHHAN | 7B., OOCTOSATENCTBO BIIMCAHO B
THproBckust perucTsp NOpu AreHuusITa 10
BrnucBaHusATa Ha 19.03.2009.

° Ha 01.07.2009 r. ¢ Pemenune Ne 598 - T1]]
Ha Kowmwmcusra 3a puHAHCOB HA30P

- € TMOTBBPIEH MPOCHEKT 3a JOMyCKaHe [0
THPrOBHSI HA PETyJIMpPaH Ma3ap Ha CMHUCHS aKITUH
u3aaneHu ot ,,Oun Xonguure” A/l B pa3mep Ha
250 000 (mBecta W meTHECEeT XWIISAIU) JIEBa,
pasmpenenenu B 250 000 Oposi OOMKHOBEHU
OC3HATMYHU MMOMMEHHU
CBOOOTHOMPEXBBHPIISAEMU aKIMM C HOMHHAIHA
croHoct 1 nes, ISIN kox BG1100037081,
MpEJCTaBIsABAIl  CHACOHO  PETUCTPUPAHUSIT
KaIluTai Ha JPYKECTBOTO;

- © BIHUCaHa I[IOCOYeHAaTa EeMHUCHS aKIUH B
peructbpa no wi.30, an.1, 1.3 ot 3KOH, ¢ uen
THPrOBHsI HAa PETyJIHUPaH mas3ap

- ,,0un Xonaunarc” AJl rp. Codus e BnucaHo
Karo MmyOJWYHO MAPYKECTBO B PETHCTBHpa IO
1i1.30, an.1, 1.3 ot 3K®H, Bogen or KOH

° Ha nmpoBeneno 3acenanne Ha CbBeTa Ha
nupekropute Ha bOb-Codust AJl mo ITporokon
Ne 27/24.07.2009 roz., € B3€TO CIETHOTO
pelieHue:

BBB Bpb3Ka ¢ osaaeHo 3asBieHue 1o wi. 17,
an. 1 ot yacr III IIpaBuna 3a momyckane 10
Thprosusi, CbBeTHT Ha 1upekTopute Ha bDb —
Codus AJl Ha ocnoBanue wi. 30, ain. 8 ot

the period 01.01.2009 on - 31.12.2009

* 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
1, 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
- ,,0ni 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




CBIIMTE, JOMyCKa 10 ThPTrOBUs Ha
Heodunuanen nazap Ha akuuu, cerMeHT “A” Ha
B®Ob-Codust AL, ciieqHata eMHUCHS aKIHH:

- Emutent: Eneproan AJl-Codus;

- ISIN xox: BG1100037081;

- Pa3mep na emucusita: 250 000 neBa;

- bpoit akiuu: 250 000 Gpos;

- Homunanga cToiiHOCT Ha enHa akuus: 1 /equu/
JIeB;

- Buy Ha akiuuTe: OOMKHOBEHH, OS3HAIMYHH,
MMOMMEHHH, CBOOOIHO TIPEXBBHPISIEMU;

- [IpucBoen 6opcos kox: 204;

- [TopbukuTe 3a MOKyMKa u npojaxoa ce
BBBEX/IaT C MUHUMAJIHA CTHITKA Ha KOTUPAHE C
TOYHOCT OT TPH 3HAKa CJIe]l AeCeTUYHaTa
3ameTasi.

- JlaTaTta Ha BbBeX/1aHE 32 THPTOBUS €
03.08.2009 r. /moHEe HETHUK/;

- [lenara Ha BbBexaaHe 3a Thprous € 1.00 yB.
. B pesynraT Ha onoOpsBane IIpocnekT 3a
nonyckane 1o TbproBus ¢ Pemenne na KOH
or 01.07.2009, na 27.07.2009 B Twprosckus
perucTbp € BIMCaH, MPHUETHUS TOJ YCIOBUE
ycTaB Ha J{pyKeCTBOTO.

Ui 1. (4) Apy»ecTBOTO € MyOJIHMYHO 110 CMHCHII
Ha 3IIIHK / B cuma or peructpamus Hg
IpyKecTBOTO Karo myonnyHo B Kommucusra g
¢uHaHcoB Hag30p/

Un. 7. (2) B cpox nmo 5 (mer roguHU OT
yapensBanero Ha JlpyxectBoto CHBETHT Ha
Jlupekropute MOXeE J1a B3eMe pelleHHe 3a
yBeJIMYaBaHE Ha KamuTana Ha J[py>KecTBOTO 0
60 000 000 (mectoeceT MWIMOHA) JieBa Ype3
M3/1aBaHe HA HOBU aKIIWU.

Bcuuku opyeu npomenu ca 6v8 6pv3Ka cwbc
cunxponuzupanemo c usucxkeanusma Ha 3K
, CbelacHo akmyaaHus Ycmaenanuyen Ha
caima Ha Tvpeosckusi Pecucmvp kom Aeenyus
no 8NUCBAHUAMA.

Ha nposeneno OCA ot 18.09.2009 rox. Ha
“Onn  Xonmuure” AJl - Codus ca BietH
CIIETHUTE PELICHUS:

- 300p Ha OIUTEH KOMUTET;

- IlpomMenn B cepgasmMmero u ajgpeca Ha
ynpasinenue. OCA mnpuemMa HOB aapec KakTo
cinensa: p Codust 1407, O6yn. Uepau Bpbx 32A,
er.1;

- IlpomeHnuTe ca oTpa3eHH B ycTaBa Ha

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.

Chenges in the Articles of association of the

Company




JPY>KECTBOTO.
OO6cTosTENCTBOTO € BOUCAaHO B THProBckus

perucTsp npu AreHuuATa IO BIMCBAHUATA HA
24.09.2009

Ha npoeneno 3acenanune Ha 14.12.2009 .
CeBerbT Ha aupekropute Ha “Onu XonauHre”
AJl mpue Ilporpama 3a m00pO KOPIOPATHBHO
yIPpaBIEHUE HA JPYKECTBOTO.

1.1. IlpunooduBane Ha JIMA mnpe3 4eTBBPTO
TpuMeceune Ha 2009 r.

3a nmepuonma 01.01.2009 r. - 31.12.2009 r.
JIPYyKECTBOTO HE € MPHIOOUIO ABIATOTPAaiHU
MaTepUaIHU aKTHBH.

1.2. OOsiBiBaHe HAa (PMHAHCOBMS pe3yJaTaT
HA JIPYKeCTBOTO.

ChriaacHO MEXIUHHUS (PMHAHCOB OTYET Ha
npyxectBoro kpM 31.12.2009 r. puHaHCOBUAT
pe3yaTaT Ha apykecTtBoTo KbM 31.12.2009 r. e
3ary6a 116 xu. nesa.

2 .Hudbopmanusa 3a BaAXKHH CLOMTHA C
garpynsane ot 01.01.2009 r. no 31.12.2009 r.

2.1. Pe3yaraTu OT OCHOBHA JIei{HOCT

3a mepuona 01.01.2009 r. — 31.12.2009 r. Ha
WHIUBUyaJlHA OCHOBa [IPY>KECTBOTO HE €
pealM3upano MpPUXOA OT MPOAaXOHW, HHUTO
U3BBHPENHU TMPUXOAM, HO HMa (UHAHCOBH
MPUXOJU B pa3Mep Ha § Xui. JB . [[pykecTBOTO
€ aKyMyJaupallo pa3xoau OT oOudvaitHata
JIEUHOCT B pa3Mep Ha 123 Xuiisiau JieBa.

KoM 31.12.2009 r. Oan Xongunare AJl uma
KpPaTKOCPOUHH 3aIbJDKCHHUSI KbM JIOCTABYUIU B
pa3mep Ha 112 xu. nesa.

Ksm 31.12.2009 1. Oun Xonguarc AJl nmma
JBJITOCPOYHO B3EMaHe oT CBBP3aHO
npennpusitue — Ouu @apm ['bpius B pazmep Ha
178 xun. nepa.

@unaHcoBuAT pesynrar Ha OHu XOJIIUHIC
AJl xpM 31.12.2009 r. e cueToBOAHA 3aryba B
pa3mep Ha 116 xu. neBa.

II. Uudopmanusa 3a CKINYEHUTE TOJIEMH

The above has been written at the Commercial
Register at Registry Agency on the 24.09.2009

On its meeting on 14.12.2009 the Board of
Directors of “Oni Holdings” 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 acquired 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 116 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 8§
thousand. The Company has accumulated
expenses from ordinary activities amounted to
BGN 123 thousand.

Up to 31.12.2009. ,,Oni Holdings” AD is
payable to suppliers amounting to BGN 112
thousand.

Up to 31.12.2009. ,,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
31.12.2009. is an accounting loss amounted to
BGN 116 thousand.

II. Information on major transactions
concluded between related parties during the




CIeJKH MEXIy CBBP3aHH JHIA
4eTBbPTO TpuMeceune Ha 2009 r.

npe3

IIpes werBbpTO TpUMeceuue Ha 2009 1. ,,OHn
Xomauare” AJl He € CKIIFOUBAIO TOJIEMH CIICIIKU
ChC CBBpP3aHU JIUILA, U3KIIOYBAUKHU CIEIKA OT
oOuyaiiHa CTOIMaHCKa NEHHOCT.

III. Onucanne Ha OCHOBHHMTE PHCKOBe H
HECUTYPHOCTH, TNpel KOWUTO € HU3NPaBEeHO
JApyxecTBoTO mpe3 ciaeaBamus (PUHAHCOB
NepHuoA.

PuckoBe, cBbp3aHu
,OHn  xonmuarce" AJl, u
YIPaBICHUETO UM:
ITA3APEH PuCK. [letinocrra Ha ,,OHM XOJauHTC"
AJl e cBbp3aHa ¢ ¢apMmaleBTUYHUS Ma3ap Ha
TE€HEPUYHHU JIEKapCTBa B I'bpius, mocpeacTBom
HaMEpEHUsATA 32 UHBECTUIIMH Ha JAPYKECTBOTO B
KOMITaHUH, ONIEPUPALLN HA TO3M Ta3ap.

[TazapbT Ha reHepUYHM JeKapcTBa B [ 'bpuus,
npe3 MOCIEeIHUTE TOAWHU OTOENsI3Ba CTaOWIICH
PBCT, KOHUTO € pe3yarar oOT MOCTOSHHO
HapacTBallaTa KOHCyManus Ha GapMaleBTUYHH
OpPOAYKTHU U TMO-CHEHUATHO HA TEeHEPUYHU
JEKAPCTBEHH MNPOAYKTH. DapMalieBTUUHUAT
nasap u B ['bpiusi, KAKTO B LIEJHS €BPONEHCKHU
ChIO3 € CHJIHO peryjupaH MO OTHOIIEHWE Ha
[IEHO0Opa3yBaHETO Ha JIEKapCTBEHUTE
nponyktu. [la3apbT Ha reHEPUYHM JIEKapCTBA B
LEIUsl €BPOINEUCKU ChIO3 CE€ XapakTepHu3upa C
pa3BUTa KOHKYPEHIUS.

B ycnoBusita Ha paspasminarta ce riio0anHa
¢uHAHCOBAa KpH3a, €MUTEHTHT € HW3JIOKEH Ha
PUCK OT CBUBAaHE Ha Ia3apa Ha T€HEPUYHU
JIEKapCTBa, KaKTO Ha MECTHO HMBO, Taka M B
MEXIYHApPOJCH IUJIaH, C OrJie]l Ha TUIAHOBETE MY
3a MpUIOoOMBaHEe Ha JIPY>KECTBO OMEPHUPALI0 Ha

C JIEWHOCTTa Ha
METOOM  3a

TO3HM Ta3ap.
3arpyaHEeHUsITa BbB (PMHAHCOBOTO CHhCTOSIHUE
Ha  JIOMaKMHCTBaTa  ce€  UW3pa3siBaT B

OTpaHWYaBaHE Ha pPa3XOJUTE 3a JICKAPCTBCHH
NPOAYKTH M  MEOUKAMCHTH Ha  CHIIHTE.
Hab6mronaBat ce HamaneHus B MOTpeOJIEHUETo Ha
OpDUITMHAJIHU  JICKAPCTBEHU  IPOAYKTH U
MOBHIIICHHE B TOTPEOJICHUETO HA TCHEPHYHH
JICKapCTBa, MOPAaU IMO-HUCKHUTE IICHOBU HUBA,
Ha KOWTO T€ Ce€ TMpejarar, KOeTO JaBa

fourth quarter of 2009

During the fourth quarter of 2009 on ,,Oni
Holdings” AD is not signing 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 "Oni
Holdings”AD and methods their management:

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




OCHOBaHWE Ja ce CcMATa, Ye TJobarHara
(uHaHCOBa KpU3a M CBMBAHETO Ha OIOJHKETUTE
Ha JIOMAaKMHCTBaTa 1€ UMaT B M3BECTHA CTEINEH
MOJIOKUTETIEH  €PEeKT BbpXy IMa3apa Ha
TeHEpUYHH JIeKapcTBeHU npoxayktH. OT apyra
CTpaHa 4acT OT MOTPEOUTENUTE Ha T'€HEPUUYHH
JEKapCTBEHH TMPOJYKTH B ONUTa CH Ja
ONTUMM3UpPAT CBOUTE OIOJUKETH MoraT Ja ce
OTKaXkaT OT ynorpe0aTa Ha BCAKAKBU JIEKapCTBa,
KOETO CBIIEBPEMEHHO OM HMall0 HEraTHUBEH
eeKT BbpXy Ia3zapa Ha T€HEpUYHH JEeKapCTBa.
VYnpasieHne Ha TO3M NOTEHIMAJIEH PUCK B

IBJIHA CTEIEH HE MOXE na ObIe
OCBIECTBABAHO, ThH  Karo  IyoOajHara
¢uHaHCOBAa KpW3a MPEJACTABIsBA  BBHIICH

pPHUCKOB (pakTOp, HO MOTaT Ja ObJIAT MPEANIPUETH
MEpKH 3a JAMBEpCH(HIMPaHE Ha MOpTQeisia oT
KOMITaHUU, B KOWTO JAPYKECTBOTO HHBECTHPA,
Th KaTo pPa3IUYHUTE CEKTOPH, KAaKTO B
bbiarapusa, taka u B I'bpums ca 3acerHatu B
pa3IuYHa CTEIEeH OT HETaTHBHOTO BBH3JICHCTBUE
Ha (uHaHcoBata Kkpm3a. I[lo TO3W HayWH
MEpKHTE, KOHWTO JAPYKECTBOTO MOXE Ja
MpearpueMe BbB Bpb3Ka C OrpaHUYABAHETO HA
HETaTUBHOTO BB3JCHCTBHE HA Tio0anHaTa
(uHaHCOBa KpW3a CE OIpPENENAT OT MEPKHUTE,
KOUTO TO IIE MpeArnpUeMe 3a yIpaBlieHHE Ha
(GuUpMEHUsT PUCK Ha EMHUTEHTAa U TO-CICIUATHO
edekTuBHaTa AuBepcudUKaMsA Ha TMopTdeiina
OT JIPY>KECTBa, B KOUTO €MHUTECHTa Bb3HAMEpsBa
Jla UHBECTHPA.

EMuTEeHTBT BB3HaAMepsiBa Ja OCBIICCTBU
ONTUMHU3ANMS, KAKTO Ha COOCTBEHUS CH
OIOKET, TaKa U Ha OIOIKeTa Ha CBOUTE ObAEIN
TBIIEPHA KOMITAHUH, KOETO € U MspKaTa, KOsATO
JPYKECTBOTO Il MpeArnpueMe 3a yIpaBlIcHUE
Ha TO3U PUCK.

ITABAPHHAT PHCK, Ha KOHTO € H3JI0KEHO
APYXKECTBOTO MMa pa3IMYHU aCIICKTH, KOUTO Ca
OIMMCAaHU I1O0-T0JTy.

[EHOBU PUCK. [IposiBieHHMETO HAa TO3UW PHUCK €
CBBP3aHO C IPOMEHHU B 3aKOHOJATEIHATa paMKa,
B IIOCOKa Ha BBBEXKIAHE HAa IO-CTPOrU
W3MCKBaHUS 3a TEHEPUYHUTE JIEKApCTBAa Ha
teputopuara Ha ['spums. [Io TO3M HauuH TO3M
PUCK C€ acouuupa C pEryJaToOpHUs PHCK,

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. 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




ONMCAaH IMO-I0Jly Karo pa3HOBOJHOCT Ha
OTpAaCIOBUSA PUCK U C€ CBBP3Ba ChC 3aIulaxara OT
BBBE)KJIAaHE HAa HOBU IO-CTPUKTHU H3MCKBAHMS
IpyU  MPOU3BOJICTBO U  AUCTpUOyLHUs Ha
TEHEPUYHH JIEKApCTBA.

BAJYTEH PUCK. BatyTHHAT puCK HaMHpa CBOETO
MPOSIBIICHUE TIPU HEOIAronmpusTHA MPOMEHU B
CHOTHOUIICHUSITA MEXIYy BAITyTUTE, B KOUTO ca
JEHOMUHUPAHU MPUXOJUTE W PA3XOJUTe Ha
»OHn  xommuare"  AJl wmm o6oOmaBa
HEOYaKBAHM, BHE3AMHU IPOMEHH BbB BATyTHUTE
KypCcOBe, HOCEIIM PUCK OT CEPUO3HHU 3aryOu OT
npeBanyTupane. Bp3MOXKHO €, B CIEACTBUE Ha
BAJIyTHUS PHUCK, Ha KOMTO ca H3JIOKEHU
apykectBara, B KouTto ,,OHM xonauHrc" Al

Bb3HAMEpsiBa J1a  MHBECTHUpPA, EMUTEHTHT
WHIUPEKTHO Ja TMPEThPIH HKOHOMUYECKHU
3aryOH M POITyCHATH TIOJI3H.

BrnusHueTo Ha BalXyTHUS PHUCK  BBPXY
neriHoctra Ha ,,OHm xommuurc" AJl Oum ce
MPOSIBIJIO TIPU  E€BEHTyallHa TpOMsSHA Ha

(uKcupaHus BaJTyTeH Kypc Ha JieBa KbM €BPOTO
W/WIM OTMsIHA Ha CUCTeMaTa Ha BaJyTeH Oopn
JIoKato  bbarapus ce  NpUCBEAMHU — KBbM
€BpO30HaTa U BbBEJE KaTO IJIATEeXHA €AMHUIA
€BpOTO. BbIpeku, ue NpUChEeAMHSABAHETO KbM
€BpPO30HAaTa M BBBEKIAHETO HAa E€BPOTO KAaTo
IlaTeXHa euHuLa B bearapus e manupaHo j1a
crane mnpe3 2012 r. HAMa CUTYPHOCT U
rapaHiuy, ye 1e 0b/1e HOCTUrHATO.

JINXBEH PUCK. IIposiBneHHMETO Ha JIMXBEHUS PUCK
€ CBBP3aHO C EBEHTyaJHU HEOIaronpusiTHU
IIPOMEHU B JIMXBEHUTE HHMBa B bbarapus. B
ciaydait, de ,,Oum xonmunrc" AJ[ wm3momns3Ba
IBITOB  KamuTal 3a (uHaHcHUpaHe, MpH
€BEHTyaJlHO  T[IOBHUIIIABAHE Ha  JIMXBEHUTE
IPOLEHTH B €Bpo3oHaTa M B bwiarapus,
pa3xoauTe 3a JIMXBU 10 IOJ3BAaHUTE OT
IpY’)KECTBOTO  KpPEIWTH WI€ CE€  yBEJIN4ar,
CbOTBETHO TOBa OM HMalo HEOIAromnpHusITHO
OTpaX€HHE BBPXY JMKBUIHOCTTA U (PMHAHCOBUTE
pesyntatu. KbM MoMeHTa Ha H3rOTBSIHE Ha
HACTOSIIMSA ~ JTOKYMEHT,  JPY’KECTBOTO  HE
U3I0JI3Ba UHBECTUIIMOHHHU, OOOPOTHU WM APYT
BUJI KPEIUTH U CBHOTBETHO M3JIOKEHOCTTa Ha
JPY’KECTBOTO Ha TO3U PHUCK € OrpaHHYeHa [0
NOTEHIMAIHTA HYy)XJa OT U3IO0J3BaHE Ha
MIPUBJICYEHU CPEJICTBA.

distribution of generic medicines.

CURRENCY RISK. Currency risk finds its
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.

BRANCH RiSK. The main manifestations of




OTPACTOB PHUCK. OcCHOBHUTE TMpOSBICHUS Ha
OTpacjOBUSl PUCK BBPXY JeHHOCTTa Ha ,,OHM
xonmauHre" AJl ca ciaemnHure:

YBEIMYEHA  KOHKYPEHIIHSL. [TazappT Ha
T€HEpUYHU JIEKapcTBa B BPLHL ce
XapakTEPU3UPAT ChC 3HAYUTEIHA KOHKYPEHLMS.
Ha Iasapa omepupar, KakTo YTBBPIEHH MECTHU
KOMIIaHHH, TakKa u MMpeaACTaBUTCIICTBA Ha
CBETOBHHUTE JIMJEpU B OpaHIa. HATUYHUETO Ha
pa3sBUT  KOHKYPEHTEH  Iasap  IIpeamosara
3aTpyJHEHO HaBJIM3aHE Ha ma3apa. Tbpi Karo
JPYKECTBOTO MJaHHpa Ja MWHBECTHMpa HE B
HOBOYYPENCHU [JpPYyXKECTBa, a B JIPYXKECTBA,
omnepupaly OTAABHA Ha TE3U Ia3apu, TO MOXKE 1a
ce cuMTra, Y€ CbLIECTBYBallara Ia3apHa
KOHIOHKTYpa HE Ch34aBa JONBJIHUTEIHU PUCKOBE
3a IEMHOCTTA Ha KOMITAHUSTA.

[IposiBienne Ha pucka OT  yBETHYEHA
KOHKYPEHIIMSl ¥ Ha JBaTa Ma3apa MOXKe Ja uma
MpU TIPOMSHA, KaKTO B Ta3apHaTa KOHIOHKTYDA,
Taka U MPHU MPOMSHA HA CTPATETUUTE 32 PA3BUTHE
Ha JpY>KecTBaTa, B KOUTO €eMUTEHTa Bh3HaMepsiBa
Jla UTHBECTHUPA.

PET'YJIATOPEH PuCK. Uznoxenocrtra Ha
JIPY’)KECTBOTO HAa TO3M PHUCK CE€ OMpeAess OT
pEeryJaTopHUTE  PEXKHUMH,  PETIAMEHTUPALIN
JIEHHOCTTAa Ha JIPY’KECTBATa, B KOUTO E€MUTEHTA
Bb3HAMeEpsiBa Ja WHBECTHpPAa U OINACHOCTTa OT
MPOMEHU B TAX B IOCOKA HAa 3aTATaHE Ha TE3U
peKMMH W  BBBEXKJAHE Ha JIOMBIHUTEIHHU
M3UCKBAHUS 32 ICUHOCTTA UM.

®uPMEH PUCK. To3u pUCK € CBBbp3aH C ECTECTBOTO
Ha JEHHOCT Ha JpyXecTBara, B KOUTO ,,OHHU
xonauHrce" AJl Bb3HaMepsiBa Ja MHBECTHPA, KaTO
3a BCiKa oT HNHBCCTUILIUUTC (S Ba>XHO
BB3BPBIIAEMOCTTa OT UHBECTUPAHHUTE CPEJICTBA U
pecypeu 1a ObJie B ChOTBETCTBUE C MOETHUS PHCK.
[IposiBieHneTo Ha pucKa ce acouuudpa ¢
HOJIy‘-IaBaHCTO Ha ITIO-HHUCKa B’b3Bp’bH_IaeMOCT oT
OuYaKBaHATa WM PECTIICKTUBHO HETOJydYaBaHE Ha
B’b3Bp’bH_IaeMOCT OT HHBECTHUIIHATA. q)I/IpMeHI/ISIT
PHUCK Cc€ CBBP3Ba OCHOBHO C JMBEpcUPHKAIMATA
Ha moprdeiia oT apyxecrtBa, B KouTo ,,OHH
xonauHrce" AJl Bb3HaMepsiBa J1a MHBECTHPA. KbM
MOMCHTA Ha U3IroTBAHEC HA HACTOALIINA I[OKYMGHT,
JPYKECTBOTO HE € OCBIIECTBUIO WHBECTHIIHH.
I/IHBGCTI/IHI/IOHHI/ITG HaMepeHI/IH Ha I[py)KGCTBOTO
BKJIFOUBAT MPHIOOMBAHE Ha NI OT XOJIJIMHTOBA

sectoral activity on the risk of "Oni Holdings
AD are:

INCREASED COMPETITION. The market for generic
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




CTPYKTypa,  TpuTekaBama  (apMmaleBTHIHA
KOMIIaHHKs, paslojaraiia KbM MOMEHTA C €IHH
JMIEH3 3a [POU3BOJACTBO HA TI'€HEPUYCH
JEKapCTBEH  NPOAYKT.  YTNPaBIECHUETO  Ha
(GupMeHnsT pHCK ce CBbp3Ba C aKTUBHOTO
yIpaBICHUE HA WHBECTHLIMUTE, HAcMaHE Ha
BUCOKOKBATU(HUIUPAHN  CICHHATUCTH  TIPH
B3€MAaHE Ha  YINPABJICHCKHM  pEUICHHA  Ha
CTPaTEruuecKko HUBO M 3aCWJIEH KOHTPOJ BBPXY
IIpUJIaraHe Ha IPUETHUTE IJIAHOBE U CTPATETUH 3a
pa3BUTHE HA EMUTEHTA.

Bm3HEC Puck. Ompenenst ce OT €CTECTBOTO Ha
JEMHOCT Ha JIPY’)KECTBaTa, B KOUTO EMHTEHTA
Bb3HAMEpsIBA Jla HHBECTHUpA M MPEICTaBIIsABa
HECUTYPHOCTTa OT MOJy4aBaHE Ha IPUXOJH,
MPUCHIIN 32 KOHKPETHUTE CETMEHTH, B KOHUTO
omepupar JApYXKECTBara, a Taka CbIIO U 32
HayMHA Ha OCBIIECTBSIBAHE Ha MPOAKOUTE Ha
MPOAYKTH U YCIYTU OT BCSAKO OT TSX - CTPATErUU
H TJIaHOBE.

ONEPALIMOHEH Puck. IlposiBnienuero my e
CBBP3aHO C OMACHOCTTa OT HEIOOpO yIpaBJeHHE,
Henoope (yHKIIHOHHUpAIIN BBTPCIIHUA
mpouecu 158 CUCTEMHU u HEIOCTATBbYHO
KBaTM(UIMpaH TepCcoHal. YIPaBICHCKH PHCK
KaTO IpOsBJIICHHE HA OIEPAllMOHHUSA PHUCK CE
u3passgBa B CICOHOTO:  JPYKECTBOTO  C€
YIpaBiIsiIBA OT CHBET HA HUPEKTOPUTE, CHCTOSIL
CcC 0T TpI/IMa Ayliu, a OHepaTI/IBHOTO yr[paBJIeHI/Ie
c peaOCTaBCHO Ha €IUH N3IIBJIHUTCIICH
AUPCKTOP, KOCTO HNpCArojiara nmoBUIICH PUCK OT
KOHIIEHTpalksl B YIPABJICHUETO M BOIU [0
HaMaJsiBaHE Ha MH(OpPMAIMOHHATA OCUTYPEHOCT
Ha B3emaHuTe pemeHus. Ho ot mpyra crpana
IIOBUIIICHATA HC3aBUCHUMOCT Ha OHepaTI/IBHOTO
YHOpaBJICHUEC IIpEArojgara mno-rojisiMa I'bBKaBOCT
Opd B3C€MaHEC Ha  YIPABJICHCKH  PCIICHMA.
MeHI/I,IDKM’bHT’BT Ha KOMIIaHUATA IIPUTCIKABaA
3HAYUTCJIICH OIIUT H praB.HeHCKI/I Ka4deCTBa,
KOUTO TpEIojiaraT YCIENIHO pealn3upaHe Ha
CTpaTreruycCckaTta 1 MHBCCTUIITMOHHA IIpOorpaMa Ha
JPY>KECTBOTO.

JIMKBUAEH PHUCK. IIposiBIEHMETO HA JIMKBUIHUSAT
PUCK TIO OTHOIIIEHHWE Ha JAeWHOCTTa Ha ,,OHU
xonauHrc" AJl ce cBbp3Ba ¢ BB3MOXKHOCTTA 3a
JWIICAa HAa HABPEMEHHW W/WIM HEJIOCTAThUHU
HaJIMYHU CPEACTBA 3a IMOCpEUIaHe Ha BCUYKHU
TEKYIIH 3aTbJDKEHUSI Ha JPY>KECTBOTO. To3u
PUCK MOXE Ja HACThIIM, KAKTO MPU 3HAYUTEIHO

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.

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.

LiQuipITy 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




3a0aBsgHEe Ha IUIAlllaHUATa OT CTpaHa Ha
JUIBKHUIIUTE Ha JpPY>KECTBOTO, Taka H MpH
HEMPABWJIHO yNPAaBICHUE HA MAPUUYHUTE MOTOIHU
OT OCHOBHATa, MHBECTUIIMOHHATA U (prUHAHCOBaTa
nernocT Ha ,,Onu xomauare" Al

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

peau3upaHeTo Ha HENpeIBUIECHU 3aryoum u
IIPOIyCHATH IOJ3U OT CTpaHa Ha JIPYXKECTBOTO.
[IpotuBogciicTBE  HA  NPOSBICHHETO  Ha
JUKBUIHUS PUCK MOXeE Ja ObJe MOMAIbpP)KaHETO
Ha MUHMMaJHa MapUyHa HAJMYHOCT BHB BCEKHU
€IMH MOMEHT M IIPaBWJIHOTO YIIpAaBJICHHE Ha
MIAPUYHUTE IOTOLM OT IEHHOCTTA.

base, investment and financial activities of Oni
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: 20.01.2010.
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