TRANSLATION FROM PORTUGUESE

Ref. 07957



[stamp:


Doc. No.


Book 257 Page 109

BYLAWS

GALENO PARTICIPAÇÕES SGPS, S.A.
ARTICLE ONE

The name of the company is GALENO PARTICIPAÇÕES SGPS, S.A. and its life shall be indefinite.

ARTICLE TWO

ONE. The Company’s corporate headquarters is at Rua Tierno Galvan, Torre 3, 7th floor, room seven hundred one, in the parish Santa Isabel in Lisbon.

TWO. The Board of Directors may by simple resolution and by completing the pertinent legal formalities create, transfer or close in Portuguese territory or abroad agencies, offices or any other form of corporate representative office.

THREE. Upon the favorable opinion of the oversight body, the Board of Directors may transfer the corporate headquarters to any other location in Portugal or abroad.

ARTICLE THREE

The Company’s corporate purpose is the management of equity participations in other companies as an indirect form of carrying out economic activities.

ARTICLE FOUR

The Company may without any resolution by the General Shareholder’s Meeting take equity participations in additional corporate groups, as well as acquire in initial or secondary offerings and dispose of shares and other participations in limited liability companies regardless of their corporate purpose, even if they are governed by special laws.

ARTICLE FIVE

ONE. The Company’s capital stock is ten million euros and is fully paid in.

TWO. The Company’s capital stock is represented by two million shares with a par value of five euros each.

ARTICLE SIX

ONE. The Company’s shares are registered or bearer, and freely and interchangeably convertible from one to the other at the expense of the shareholder requesting such conversion.

TWO. The Company’s shares may be book entry.

THREE. The Company’s shares are represented by certificates representing one, five, ten, fifty, or one hundred shares or multiples of one hundred shares, and they may be concentrated or split.

FOUR. Any expenses in connection with the concentration or split of certificates shall be borne by the shareholders requesting such concentration or split.

ARTICLE SEVEN

The Company may issue non-voting, preferred shares pursuant to the provisions of Article three hundred forty of the Commercial Companies Code and issue bonds in any form set forth by law and in conformity with the resolutions of the General Shareholders Meeting.

ARTICLE EIGHT

ONE. The Company’s corporate bodies are the General Shareholders Meeting, the Board of Directors and the Audit Committee or Sole Auditor.

TWO. The members of the corporate bodies serve for renewable three-year terms.

THREE. At the end of their respective mandates, the members of the corporate bodies shall remain in office until their successors are elected or appointed.

ARTICLE NINE

The Executive Committee at the Company’s General Shareholders Meeting shall comprise a chairman and a secretary.

 ARTICLE TEN

ONE. The Company’s General Shareholders Meeting shall comprise the shareholders with voting rights.

TWO. Each group of one hundred shares shall be entitled to one vote.

 ARTICLE ELEVEN

ONE. The Company’s General Shareholders Meeting shall meet regularly once each calendar year and for special meetings whenever convened at the request of the Board of Directors or the oversight body or at the request of shareholders satisfying the minimum legal requirements set forth to such end.

TWO. The Company’s General Shareholders Meeting shall have a quorum on first call when shareholders whose shares represent at last one half of the capital stock are present or represented.

THREE.  The Company’s General Shareholders Meeting shall have a quorum on second call regardless of the number of shareholders present or represented and the percentage of the capital stock to which their respective shares correspond

ARTICLE TWELVE

ONE. The Company’s Board of Directors shall comprise an uneven number of Directors, totaling from three to nine Directors.

TWO. The Chairman of the Board of Directors has the deciding vote.

THREE. The members of the Board of Directors need not post any bond.

ARTICLE THIRTEEN

ONE. The Company’s Board of Directors shall meet whenever convened by the Chairman or at the request of any Director.

TWO.  The Company’s Board of Directors may appoint a Managing Director or create an Executive Committee comprising an uneven number of Directors.

THREE. The resolution of the Board of Directors with respect to the foregoing paragraph shall include the definition of the powers conferred upon the Managing Director or Executive Committee.

ARTICLE FOURTEEN

ONE. The Company is represented by:

a) The Chairman of the Board of Directors;

b) Two Directors;

c) The Managing Director, within the powers conferred by the Board of Directors;


d) By an agent with respect to actions or categories of actions defined in the respective powers of attorney.

TWO. In purely official matters, the signature of one Director or agent with sufficient powers shall suffice.

THREE.  As set forth in and within the limits of the law, the Board of Directors may resolve that certain corporate documents may be signed electronically, mechanically or using a stamp.

ARTICLE FIFTEEN

The oversight of the company shall be exercised by an Audit Committee or a Sole Auditor, as resolved by the General Shareholders Meeting.

ARTICLE SIXTEEN

The fiscal year shall coincide with the calendar year.

ARTICLE SEVENTEEN

ONE. Current earnings, determined as set forth in the law, shall be appropriated as follows:

a) Five percent to establish or reinforce the Statutory Reserve Fund until this Fund reaches the minimum set forth by law;

b) The remainder shall be appropriated as resolved by the General Shareholders Meeting.

TWO. The Company may in accordance with the law pay out advances on earnings distributions to shareholders.

ARTICLE EIGHTEEN

ONE. The Company shall be dissolved in the cases set forth in the law and as set forth therein.

TWO. Absent a resolution to the contrary by the General Shareholders Meeting, the members of the Board of Directors who were serving when the dissolution occurred shall serve as the liquidators.

TRANSITORY PROVISIONS

ONE. The following corporate bodies are hereby appointed for the three-year term two thousand four through two thousand six:

I – EXECUTIVE COMMITTEE OF THE GENERAL SHAREHOLDERS MEETING

CHAIRMAN:  Daniel Proença de Carvalho; SECRETARY:  Francisco Teixeira da Silva Proença de Carvalho.

II – BOARD OF DIRECTORS:

CHAIRMAN:  Maria Leonor Couceiro Pizarro Beleza de Mondonça Tavares, married, residing at Avenida da Igreja, No. 39, 6th floor, left, in Lisbon, Taxpayer No. 128247339.

DIRECTORS:  João Neves Raposo Magalhães, married, residing at Rua do Prior, No. 36, Block C, 2nd floor, Taxpayer No. 104194839; António Mendo Castel-Branco Borges, married, residing at Avenida 5 de Outobro, No. 20, in Lisbon, Taxpayer No. 147305586; Diogo José Fernandes Homem de Lucena, married, residing at Rua São Domingos (à Lapa), No. 111, 1st floor, in Lisbon, Taxpayer No. 115020171, and João Miguel de Melo da Silveira Botelho, married, residing at Rua Manuel da Silva, No. 6 - 3C, , in Lisbon, Taxpayer No. 137339003.

III – Sole Auditor:

Acting – M. Rodrigues & Associados, SROC, Tax I.D. 502354747, with headquarters in Amadora, at Praceta Palmira Bastos No. 2, 8th floor , left, registered in the OROC (Order of Official Account Auditors) under No. 75, represented by António Moura Rodrigues, married ROC (Official Account Auditor) No. 134, residing in Amadora, at Praceta Palmira Bastos No. 2, 8th floor, left, Taxpayer No. 121670503.

Alternate - João Alberto Monarca Pires, married ROC No. 988, residing in Amadora, at Rua António José da Silva No. 1, 7th floor, left, Taxpayer No. 121994236.

TWO. The Board of Directors is hereby authorized to draw on the capital deposited for start-up expenses and for the normal establishment of the company. It may enter into any legal deals prior to the final registration of the company.
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