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Key Company Facts

Ne1 by sales volume in units, 2009
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Ne4 by sales value, 2009
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Product Portfolio Price Structure, 2009

Retail price per
pack:

B Undear 10 UAH

Fraom 10 to 30 UAH

B Over 30 UAH

Source: Farmstandard, retail sales volumes in Ukraine

TOP 10 products by sales value, 2009

Kaptopress
Citramon

Analgin

Metamax
Cefiriaxone
Ketolong
Tonorma
Acetylsalicylic acid
Oksolin
Sulphokamfokain

4,5%
4,4%
4,1%
2,8%

2,7%

2,5%

7

Source: Darnitsa

85%
73%

2 Top 10 = 40%



Retail Market Volume 2009

Pharmaceutical market volume, USD. bin.

Pharmaceutical market volume, UAH. bin.
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Pharmaceutical market volume, min. packs
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Retail Market Structure 2009

Retail market structure in money terms, 2009 Retail sales of imported drugs, min. units
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Retail market structure in units, 2009 Retail sales of local drugs, min. units
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Darnitsa Sales in 2009

Quarterly Sales Dynamics 2009, UAH min. Quarterly Sales Dynamics 2009, min. units

igg 2009 vs 2008; +37% 70 1 2009 ys 2008; -11%
160 - =
140 - 50 -
120 - 40 - 57
100 -
80 - 30 -
60 - 20
40 -
20 - /‘/’ /,’ 10 7 //‘/ /’!/,
0 'F’: T T 5 in f/ 0 ‘I'/ - T T r"-’
1Q09 2Q09 3Q09 4Q09 1Q09 2009 3Q09 4Q09
Source: Darnitsa Source: Darnitsa
Net Sales Structure, 2009 Net Sales Structure, 2009

B Ukraine ® Branded Products

B Export  Non-Branded Products

Source: Darnitsa Source: Darnitsa



Group Financial Performance 2009

Quarterly Gross Profit Margin Dynamics 2009, % Quarterly EBITDA Margin Dynamics 2009, %
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2010 Sales Forecast

Revenue, UAH. min. Promotional budget, UAH min.
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Market Capitalization of Nord Star

Quotes 4SI11 GR, EUR

8,00

s Mo MCap =94 min EUR

6,00

5,00

4,00

3,00

2,00

1,00

Sorce: Frankfurt Stock Exchange, http://deutsche-boerse.com



EV/EBITDA Multiple for the Group

Nord Star market capitalisation 94
Net Debt (Net Cash) (13)
Nord Star Enterprise Value (EV) 81
EBITDA 2009 adjusted for minority interest 25

EV/EBITDA Multiple 2009 3,2

S consolidated management accounts of the Group



EV/EBITDA Multiples of Other Generic
__Pharmaceutical Companies

Farmstandard Russia 2978 11,7
Verofarm Russia 327 6,8
Nepentes Poland 139 15,0
KRKA Slovenia 3671 9,0
Gedeon Richter Hungary 4247 12,0
TEVA Israel 57 289 17,7
Merck KGaA Germany 21124 8,1
Stada Germany 3647 10,0

Average 11,3

Source: market quotes as at the end of Jan-09, financial statements of the companies as at 31.12.09 and for the year then ended.
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