BY-LAWS OF “SOPHARMA TRADING”
JOINT STOCK COMPANY

BY-LAWS
of
SOPHARNA TRADING JOINT STOCK COMPANY
SOFIA

The present By-Laws were adopted by resolution of
the General Meeting of Shareholders on July 25,
2008 and on June 22, 2010

SECTION 1|
GENERAL PROVISIONS

Status
Article 1

(1) Sopharma Trading AD, hereinafter referred to
as the “Company”, is a joint stock company.

(2) The name of the Company is “Codapma
tpeiguar ALl". It shall be inscribed in English as
follows “Sopharma Trading” AD. ,

(3) The names of the Company’s branches shall
incorporate the name of the Company and the
extension “branch” as well as the town or city where
the branch is located.

Seat
Article 2
(1) The seat of the Company shall be in the City
of Sofia, Nadezhda Region.
(2) The registered office of the Company shall be
in 16 Rozhen Blvd.
Term
Article 3
The Company shall be- incorporated for an
unlimited term. 7, 3

Business
Article 4
The Company shall involve in the following
business: wholesale and retail ftrade in
pharmaceuticals and hygiene products; forwarding
and shipping operations; purchase, construction and
furnishing of real property for the purpose of sale
thereof, and any other business transactions not
prohibited by law.

Area of Operations
Article 5
The Company shall carry out its operations in the
Republic of Bulgaria and abroad in compliance with
the law. .

SECTION li
CAPITAL AND SHARES
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YCTAB
Ha _
“CO®APMA TPEMAVHI Al
I'p. Cocun

Toau ycTas 6e U3MEHEH B CbOTBETCTBME C PELUeHMs Ha
O6woTo cuGpaHne Ha akuuoHepute oT 25 onu 2008 r. u
ot 22 1oHn 2010 T.

PA30OEN |
OBLLUM PA3NOPEABU

CratyT
YneH 1
(1) Codpapma TpeitguHr ALl, Hapu4aHo 3a KpaTkoCT

“[IpyecTBOTO” € aKUMOHEepPHO APYXKECTBO.

(2) oupmarta Ha [pyxectBoTo e “Cochapma TpenguHr
All’. Tsa ce u3nucsa B NpeBoj Ha aHrnuitckn no
cneaHust HauuH: “Sopharma Trading” AD.

(3) dnpmata Ha KIIOHOBETE Ha APYKECTBOTO cCe
obpasyBa KaTo KbM (hupmarta Ha APYXeCTBOTO ce
[o6aBK yKa3zaHWETO “KNOH” U HaceneHoTo MACTO no
cefanveTo Ha KnoHa

Cedanuuwie
Unen 2
(1) CepanvweTo Ha [ipy»ecTBoTo €
paiioH "Hagexaa".
(2) AgpecbT Ha ynpasneHue Ha [pyXecTeBoTo e:
6yn. "PoxeH" Ne 16.

rp. Codus,

Cpok
Ynen 3
OpyxecTeoTo ce o6pa3ysa 3a HeonpeaeneH Cpok.

lMpedmem Ha deliHocm
Ynern 4

Jpy*ecTBOTO uMa NpeameT Ha AelHocT: TbproBus
Ha eapo u napebHO C nekapcTBeHW cpeAcTBa WU
CaHWTapoOXUrMeHHn  matepuanu,  TpaHcnopTHa U
crneguuuoHHa peliHocT;, [lokynka, CTpouTencrteo U
of3aBexaaHe Ha HeABMKUMW WMOTU C Lien npoaaxoca;
BCWYKW [OPYrM TBProOBCKM CAenkn, HesabpaHeHn ot
3aKoHa.

Tepumopus Ha delinocm
Ynen 5
JlpyecTBOTO  OCbLecTBABa fAedHocTTa cuh B
Peny6nuvka Bbnrapus v B wyxGuHa npu onpeaeneHnTe ot
3aKoHa ycrnosusl.

PA3OEN Il
KAMUTAN U AKUUU

HAumumsp Jumumpos
UsnbnHumeneH Jupekmop
,CO®APMA TPEVANHITAL







BY-LAWS OF “SOPHARMA TRADING”
JOINT STOCK COMPANY

Capital

Article 6
(1) The capital of the Company shall be thirty two
million nine hundred and five thousand and nine
Bulgarian Levs (BGN 32 905 009).

(2) The Company capital has been paid in full.
(3) Capital contributions shall be contributions in cash
only.

Shares

Article 7

(1) The capital of the Company shall be allocated
into thirty two million nine hundred and five thousand
and nine (32905009) ordinary registered
dematerialized voting shares (‘dematerialized
shares”). The par value of each share shall be one
Bulgarian Lev (BGN 1) each.

(2) Pursuant to a resolution adopted by the
General Meeting of Shareholders (hereinafter the
‘General Meeting’), the Company may issue preferred
registered dematerialized shares as' well (“preferred
shares”).

(3) The shares providing the same rights shall
form a separate class. No restrictions shall be allowed
of the rights of individual shareholders of the same
class. Voting rights shall be calculated based on the
total number of voting shares.

(4) The Company shall disclose, under the
provisions and procedures of the Public Offering of
Securities Act, all changes in the rights in respect of
the different classes of shares, including any changes
in the rights with regard to derivative financial
instruments issued by the Company entitling their
holders to acquisition of Company shares.

(5) The Company shall notify the Financial
Supervision Commission of any resolution for
issuance of new shares, including of resolutions
regarding distribution, subscription, invalidation or
conversion of bonds into shares.

(6) The Company may issue only dematerialized
registered shares entitling their holders to 1 vote and
entered into the Central Depository registers.

(7) Acquisition of Company shares upon the
Company’s incorporation and. upon increase of its
capital shall be performed by payment of the full
issued value thereof. The Company shareholders
shall not make partial payments. “

A 3
Rights
Article 8

(1) All Company shares of the same type and

class shall give equal rights to their holders.

(2) Each ordinary share shall entitle its holder to
one vote in the General Meeting, to dividends and a
liquidation quota pro rata to the par value of the share.
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Kanuman
YneH 6

(1) KanutaneT Ha [pyXecTBOTO € TpuaeceT W Asa
MUNMOHA AEBeTCTOTMH WM NeT XxunsaM UM geseT
/32 905 009/ neea.

(2) KanvTtansT Ha ApPYXECTBOTO € BHECEH U3LANo.
(3) BHockuTe B kanuTana ca camo NapuiHu

Akyuu
Ynen7

(1)KanuransT Ha [JpyXecTBOTO e pasnpegeneH Ha
TPUAECET M ABa MUIIMOHA AEBETCTOTUH U NEeT Xunagu
neset /32 905 009/ obuKHOBEHN MOUMEHHU Ge3Hanu4Hu
akuym ¢ npaeo Ha rnac (“OesHanuuHn  aKumu’).
HomvHanHaTa CTOMHOCT Ha BCsKa eaHa akuus e eauH

nes (1 ns.)

(2) Bb3 ocHoBa Ha pelueHve Ha O6LjoTo cuOpaHue
Ha aKkuuoHepuTe, [pyXecTBOTO MOXe JAa wu3jaBa u
NPUBUNErMpOBaHN  NOMMEHHU  OesHanuuHn  akuuu
(“ripviBunernpoBaHy akumn”).

(3) Akumute c epHaksu npasBa obpasyBaT oTaeneH
knac. He ce fonycka orpaHuyasaHe Ha npasarta Ha
oTAENHU aKuMoHepw OT eAuH knac. lpaeaTa Ha rnac ce
N34NCNABaT BL3 OCHOBa Ha obwWwua Opol akumn, KoMTo
JAasar npaeo Ha rnac

(4) OpyxecTBOTO paskpusa Npu ycnosusta 1 no peaa
Ha 3MMNUK scuuku npomeHn B npaBata no orgenHute
KnacoBe aKkuuy, BKMIYMTENHO NpomMeHn 8 npasaTa no
NepuBaTUBHU (PMHAHCOBN UHCTPYMEHTW, U3fajeHu oT
Hero, KOUTO AasaT NMpaBo 3a npugobvsaHe Ha akuuy Ha
APYXEeCTBOTO

(5) QOpyxectBoTo YyBeaomsaBa Komucusta 32
(buHaHCOB Hag30p 3a BCAKO pelleHne 3a uspaBaHe Ha
HOBW aKUM¥, BKNIOYMTENHO 32 pPelleHnn OTHOCHO
pasnpegeneHve,  3anuceade, ofescunsaHe  vnu
npeBpbLaHe Ha obnurauuy 8 akxuun

(6) [OpywectBoTo u3gaBa camo  GesHanuuHu
NOMMEHHM aKkuuy, ¢ npaBo Ha 1 rnac, BOAEHM no
perucTpuTe Ha “LieHTpaneH aenosuTap”.

(7) NpuacbuBareTo Ha aKuun Ha [lpyxecTBOTO npu
HEroBoTO yupeasiBaHe, KakTo W npu yBenu4yaBaHe Ha
HEeroBus KanuTan, ce W3BbpLUBa cpelly 3arnawjaHe Ha
nbNHaTa MM EeMUCUOHHA CTOMHOCT. AKLMOHepuTe Ha
Lpy»ecTBOTO He MoraT Jja NpaBsAT YacTU4HU BHOCKW.

lIpaea
Ynen 8
(1) Bcuukn akuum Ha [ipy»ecTBOTO, NpuHaanexaliy
KbM eAVH U CblUy Knac, gasaT efHu ¥ Cblun npaea Ha
npuUTEXaTesNIuTe UM.
(2) Bcsika obukHOBEHa akuua AaBa NpaBo Ha eavH
mac B O6WoOTO cubpaHne, npaBo Ha AUBUASHT WU
nmxawnauvnouel-l Osin, CbpasMepHuM C HOMUHarHaTa

Hdumumsp Jumumpos
UanwnHumeneH Qupexkmop
LCOOQAPMA TPENOVHITAL







BY-LAWS OF “SOPHARMA TRADING”
JOINT STOCK COMPANY

.(3) Preferred shares shall entitle their holders to
all rights provided for by these By-Laws or the law.

(4) Voting rights in the General Meeting of
Shareholders shall be exercised by all persons
entered into the Central Depository registers as
shareholders 14 before the date of the General
Meeting. The right to vote at the General Meeting shall
arise upon full payment of the issued value of each
share and after entering the Company, respectively
the increase of its capital, into the business register.

(5) The Company shall distribute dividends under
the procedures and in compliance with the terms and
conditions provided for in the applicable regulatory
documents. No advance distribution of dividends shall
be performed. Persons entitled to dividends shall be
the persons entered into the Central Depository
registers as shareholders on the 14™ day after the
date of the General Meeting on which the annual
financial statement is accepted and resolution for
profit distribution is adopted.

Article 9

(1) The shares shall be indivisible.

(2) If any share is held by several persons they
shall exercise jointly all rights in respect thereto by
nominating a proxy. In view of exercising the rights in
respect of the share, the proxy-shall be authorized by
express written power of attorney certified by a Notary
Public having the content required by the regulatory
documents.

(4) Preferred shares shall bear the designation
*Preferred”.

Transfer of Shares

Article 10
(4)) Company shares shall be transferred freely
according to the will of their holders. Article 185,
paragraph 2 of the Trade Act shall not apply to the
shares issued by the Company:
(2) All Bulgarian and foreign natural persons and
legal entities shall be entitled- to acquire Company
shares. “
(3) Disposal with Company shares shall have effect as
of the date of entering the transaction. into the Central
Depository AD.

(4) Company shares shall be inherited under the
general procedures set in the Inheritance Act.

Bonds

Article11
The Company shall issue bonds under the procedures
and in accordance with the terms and conditions set in
the Trade Act and any other Ieglslatlve documents
regulating this matter.

Dimitar Dimitrov
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(3) NMpueunernposaHute akuum Aasar Ha
npuTeXarenute M npasara, NpeasuaeHN B 3aKOHa unu
HacTosLWMS YCTaB.

(4) Mpasoto Ha rnac B O6WoOTO CcuLOpaHve Ha
aKkUuuoHepuUTe ce ynpaxHssa OT nuuara, BRNUCaHW B
peructpute Ha LleHTpanHus aenosvtap Kato akuvwoHepwu
14 gHv npeay patara Ha O6uwoTo cv6paHuve. NpasoTo Ha
rmac B O6WwoTto cbbpaHve BBL3HMKBA C MBLJIHOTO
nannawjaHe Ha eMUCUOHHAaTa CTOMHOCT Ha BCSIKA aKkLmMA U
crnes BnNUCBaHe Ha JPYXECTBOTO, CbOTBETHO Ha
YBEMUYEHNETO Ha HEroBWA KanuTtan, B TbProBCKUA
perucTsbp.

(5) ApyxecrsoTo pasnpeaens AuBUAEHTX NO pefa u
npu  ycnoeusiTa, NpeABuMAEHN B MPUNOXUMUTE
HOpMaTUBHY axkToBe. ABaHCOBOTO pasrpefeneHue Ha
avienageHTyu e sabpadeHo. lNpaso ga nonyyar AMBUOEHT
UMaT nuuarta, BnMcaHu B peructpute Ha LleHTpanHus
JAenosuTtap kaTo akuyuoHepu Ha 14-Tsi AeH cnep jartara
Ha O6WoTo ckOpaHue, Ha KOeTO € npueT roAWLIHUA
hMHaHCOB OTYET ¥ € NPUETO pelleHne 3a pasnpejensHe
Ha nevanbarta

YneH 9
(1) AkumuTte ca HeaenumMu
(2) Koraro axuvsita npuHagnexu Ha HAKOMKo nuvua, Te
ynpaxkHsBaT npasata Mo HeA 3aepHo, kato onpeaensaT
mbAHOMOWHUK. C ornea OoCbLUECTBABAHETO Ha rpasara
Nno akuwsTa, NbLAHOMOLWHWKLT cneagsea  pda €
YNbLAHOMOWEH C W3pUYHO MMCMEHO  HOTapuanHo
38BEpPEHO MbMHOMOLUHO C HOPMaTUBHO YCTaHOBEHOTO
CbAbpXaHue
(3) MpuBunernposaHuTe aKuun
HaVMEHOBAHWETO “NPUBUIIErMPOBaHN”.

cbabpXar

lpexabpnisHe Ha aKkyuu

YneHn 10
1 Axuvute Ha [IpyXecTBOTO Ce Mpexsbpnar
csoGopHo, criopea BonsTa Ha cobcTeeHuuutre um. 3a
akuuuTe M3zaneHn ot gpyxectsoto un. 185, an. 2 ot
Toproeckus 3aKOH He ce npunara.
(2) Mpaso Aa npugobuBaTt akuuu Ha [lpyxecTBOoTO
vMaT BCUUKM OBLNrapcky U 4yXaecTpaHHu duandecku v
lopnau4ecky nuua.

(3) PasnopexgaHeTo C akuvu Ha ApYXecTBOTO nopaxaa
JeiicTBue OT partata Ha peructpaums Ha cpenkara B
“LeHTpaneH genosutap” ALl

(4) AxumuTe Ha [JpyxecTBOTO ce HacneassaT no obLwns
peq, ypeneH B 3akoHa 3a HacneacTBoTo.

oonuraumn
Ynen 11
JOpyxectBoTo u3fasa oOnurauuy no pesa W Npu
ycnosusita Ha TbproBCKMs 3aKOH ¥ ApYrUTe HOpPMaTUBHY
aKToBe, pernameHTupallv Tasm marepus

Humumbp Jumumpos
WsnwnrHumened [upexmop
LCOOAPMA TPENOVNHITAL






BY-LAWS OF “SOPHARMA TRADING”
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Register of Shareholders
Article 12
(1) The Shareholders "Registers shall be
maintained by the Central Depository AD under the
terms and conditions of the effective legislation and
pursuant to a contract concluded between the
Company and the Central Depository.

SECTION Il
INCREASE AND DECREASE OF THE COMPANY
CAPITAL

Methods for Increase of the Company Capital
Article 13
(1) The capital of the Company may be increased
by resolution of the General meeting through:

1. emission of new shares for contributions in
kind;

2. emission of new shares through conversion of
bonds, issued as convertible, into shares;

(2) The Company capital shall not be increased
through increase of the par values of shares already
issued or through conversion into shares of bonds
which have not been issued as convertlble

(3) The Company capital shaII not be increased:
1. for contributions in kind under Article 193 of
the Trade Act;
2. under the condition that the shares should
be purchased by particular persons under Article 195
of the Trade Act, in violation of the preferential right of
the shareholders under Article 14 hereof.

(4) Capital increase shall be admissible only after
the capital determined herein has been paid in full as
evidenced by deposit slips, cash receipt notes, bank
bordereaus and any other accounting documents.

Article 14

(1) Each shareholder shall be entitled to acquire
a part of the new shares pro rata to.the share in the
Company capital held thereby prior to the increase.
Such right shall not be revoked or restricted by the
body adopting resolution for capital increase, under
the procedures of Article 194, paragraph 4, and Article
196, paragraph 3 of the Trade Act.

(2) In case of shares of different classes, the right
under the foregoing paragraph (1) shall apply to the
shareholders of the relevant class. The other
shareholders shall exercise their preference after the
shareholders in the class in which the new shares are
issued.

Increase of the Capital using Company’s Own
Resources
Article 15
(1) The capital of the Company may also be

Dimitar Dimitrov
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Knuea Ha akyuoHepume
Unen 12
Kuurata Ha akuwoHepute ce Boaum ot ‘LleHTpaneH
denosutap” Afl, npu ycrnoeusAtTa Ha AelicTBawara
HopmaTtvBHa ypenba U CKMIOMEH JOroBop  Mexay
DPYXeCTBOTO U genosutapa.

PA3LOEN 1
YBENNMYABAHE N HAMAJNIABAHE HA KAMMUTANA

Cnocobu 3a yeenuyvaeaHe Ha kanumana
Ynen 13
(1) KanutansT Ha [ipy»ecTBOTO MOXe fa 6bae
yBenudeH ¢ pewieHue Ha O6WwoTo cbGpaxue Ypes:
1. v3naBaHe Ha HOBM aKUUM cpelly napuyHu

BHOCKW,
2. u3gasaHe Ha HOBW aKLuu ypes ifpespbllaHe Ha
obnuravmn, KOUTO ca n3gageHn KaTo

KOHBepTUpyeMmu, B akUuu;

(2) Kanutanbt Ha [pyxecTtBoTo He Moxe aa Obae
yBenu4yaeaH u4pe3 ysenu4asaHe Ha HOMuHanHara
CTOAHOCT Ha BeYe W3JafeHUTe aKkuMm wunu  yJpes
npespbliaHe B akuyum Ha obnuraumu, KOUTO He ca
“3flafleHn KaTo KoHBepTUpyemu

(3) Kanutanst Ha [JpyxecTBOTO He Moxe Ra Gvae
yBenuuyaeaH:

1. c Henapu4Hu BHOCKM 1o 4un. 193 oT T3;

2. Nojl ycrnoBveTo akuuuTe Aa 6bAaaT 3akyneHun ot
onpegeneHu nwuua cbrnacHo un. 195 or T3, npu
HapylwiaBaHe Ha NpeaVMCTBEHOTO NpaBo Ha akyuoHepuTe
no urn. 14 or ycrasa.

(4) YBennuaeaHeTo Ha kanuTana € JONYCTUMO CaMO
cnepn Kato onpeaencHuAT B YCTaea pasmep € HanbiHo
BHECEH, KOETO Ce& YAOCTOBEpsiBa C BHOCHA Genexku,
npuxoaHn xacoBw oppaepu, GaHkoBu Gopgepa w apyru
CYETOBOAHM AOKYMEHTH.

Ynen 14

1) Becekn akumoHep wuma npaBo pa
npnaoGre YacT OT HOBUTE aKUWK, KOSATO CLOTBETCTBA Ha
HeroBMAa AAM B KanuTana npeau ysenvyapaHeTto. Tosa
npaso He MoXe Aa Obae OTHETO MAWM OrpaHWYeHO OT
opraHa, B3umall pelleHne 3a yBenudeHne Ha kanutana,
no peaa Ha un. 194, an. 4 nyn. 196, an. 3 ot T3.

(2) MNpw akumy OT pa3nu4HK KNAcose NPasoTo Mo ar.
1 Baxu 3a aKkyuMoHepuTe OT CbLOTBETHMA Knac.
OcTaHanuTe akUMOHEpU YNPaXHABaT NPesuMCTBOTO CW
crief akUMOHepUTe OT Knaca, B KOMTO ce uagasaT HoBUTe
aKuun.

Yeenuvyaeane Ha kanumarna cbc cobcmeeHu
cpedcmea Ha [ipy»ecmaomo
Ynen 15

(1) Kanﬁaﬂw OpyxectBoTo MOME pa Gbae
Y .
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increased through conversion of part of the profit into
Company capital. The resolution of the General
Meeting (as defined below) for increase of the capital
in this manner shall be adopted no later than 3 months
after the adoption of the annual financial statements
for the previous year and by no less than 75% majority
of shares represented.

(2) The Company shall disclose, under the terms
and procedures of the Public Offering of Securities
Act, information about the tétal number of votmg
shares and the capital as at thé end of each month in
which any increase or decrease has occurred. Such
information shall be disclosed in respect of each
separate class of shares.

(3) The Trade Act shall apply to any other matters
regarding increase of capital in this manner.

Decrease of the Capital
Article 16

(1) The Company capital the may be decreased
through invalidation of redeemed shares under the
provisions of the effective Ieglslatlon and these By-
Laws.

(2) The Company capital the may be decreased:

1. through enforced invalidation of shares;

2. through redemption of ordinary shares under the
terms and procedures of a tender offer made by the
Company.

(2) The Company capital shall be decreased by a
resolution of the General Meeting of Shareholders. If
several classes of shares are present as at the
adoption of such resolution, resolution by each class
of shareholders shall be required for such decrease.
The Company capital shall ngt be ‘decreased to an
amount lower than the minimum amount set by the
effective legislation.

(3) The decrease of the Company capital shall be
effected by a resolution of the General Meeting (as
defined below) adopted by no less than 75% majority
of the represented shares. Such resolution shall state
the purpose of the decrease and the manner in which
it shall be implemented.

SECTION IV
SHAREHOLDERS - RIGHTS AND OBLIGATIONS
Shareholders
Article 17

(1) The shareholders of the Company may be
Bulgarian or foreign natural persons or legal entities.

Rights of the Shareholders
Article 18
(1) The shareholders of the Company shall have
the following rights:

Dimitar Dimitrov
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yBEenuueH 1 4Ypes npespbluaHe Ha YacT oT nevanda B
Kanuran. PeweHveto Ha OOWoTo cuOpaHue
(AebuHMLMs no-gony) 3a yBenuyasaHe Ha kanutana no
TO3XW HauvH ce B3emMa C MHOSUHCTBO OT 75 % ot
npeacTaBeHUTe Ha CbOpaHUeTo akuun He No-KbCHO OT 3
mMeceua cnej rMpuemMaHeTo Ha roguwHuA dUHaHCoB
OTYET 3a M3Teknara roguHa.

(2) OpyxecTBOTO paskpusa nNpy ycnosusita U o
peaa Ha 3MMNUK vHbopmauma 3a obwms Gpoit akuum ¢
npaBo Ha rnac v 3a pa3mepa Ha Kanutana KbM Kpas Ha
BCEKM Mecel, B paMKuTe Ha KOATO & HacTbMuno
yBenuueHue wunu Hamanekue. WHdopwmauuwstTa ce
paskpuBa 3a BCeky OTAENEH KNac akuvu

(3) 3a apyrute BLNPOCK OTHOCHO YBENUYaBaHETO Ha
Kanutarna fo TO3 HauuH ce npunara THProBcKs 3aKOH.

HamansieaHe Ha kanumana
Ynen 16

(1) KanutanbT Ha [IpyxectBoto Moxe pna 6bje
HamansisaH ypes obeacunbBaHe Ha 0GpaTHO W3KyneHuTe
aKkuMu nNpy yCrnoBusTa Ha AeiCTBaLLOTO 3aKOHO[aTernIcTBO
¥ TO3n ycTaB

(2) KanuTan®eT He MOXe Aa ce HamannaBa:

1. ypes NpuHyauTENHO 06e3cunBaHe Ha akumu;

2. ype3 obpaTHO usKynyBaHe Ha OOMKHOBEHW axuvu npu
ycrioBusiTa 1 pefa Ha TbProBo NpeanoXxeHwe oT
OPYXeCTBOTO.

(2) HamansiBaHeTO Ha kanuTana ce u3BbLpLIBA C
peweHne Ha OOWOTO cbOpaHue Ha akuvoHepuTte. AKO
KbM MOMEHTa Ha NpUEMAaHe Ha PeLUSHNETO UMa HSIKONKO
Knaca akuvn, 3a HamansipaHeTo € HeobxoauMoO pelleHne
Ha BCeKM Knac akumoHepu. KanutansT He moxe Aa 6bae
HamansiBaH no4 MWHMMAaNHO W3NUCKyeMuss pasmep,

hrkcupaH B ASACTBALLOTO 3aKOHOAATENCTBO.

(3) HamansBaHeTo ‘Ha KanuTana craBa C pelieHue
Ha O6woTo cvOpaHve (AetuHMLUUA no-aony), NpueTo C
MHO3WHCTBO 75% OT npeAcrapeHuTe akumu. PelueHueTo
TpsbBa fa cbabpXa LUenTa Ha HamManeHueTo U HauuHa,
nO KOWTO TO Lje Ce M3BBbPLLN.

PA3AEN IV
AKUMOHEPU — NPABA U 3AABJDKEHUA

AxyuoHepu
Ynen 17
(1) AkuvoHepn Ha [pyxecTBOoTO Morat Aa Owbaar
Obnrapckn 1 YKOECTpaHHU M3nUeckn U IopuanYecku
nua.

lIpaea Ha akyuoHepume
YneH 18
uoHepuTe Ha [IpyXKeCTBOTO umar npaeo:

Aumumbp Jumumpos
UarrbnHumeneH Jupekmop
~COQAPMA TPEVLOVIHITAL







BY-LAWS OF “SOPHARMA TRADING”
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1. to vote at the General Meeting (as defined
below) one ordinary share entitling its holder
to one vote;

to receive dividends;

to receive a liquidation quota, if any;

to acquire with preference a portion of any
new shares issued lpon increase of the
Company capital, pro rata to their share in the
Company capital prior to such increase;

hrod

5. to receive written materials related to the
agenda of the General Meeting or to review
them at the registered office of the Company;

6. to authorize another person by a notarized
power of attorney to represent them at the
General Meeting.

Obligations of the Shareholders
Article 19

1) The shareholders of the Company shall make
contributions covering the |ssued value of the shares
subscribed thereby within the terms specified in these
By-Laws or by resolution of the General Meeting (as
defined below).

(2) The shareholders shall not be personally
liable for the liabilities of the Company.

(3) The shareholders shali not inflict damages on
the Company by their actions.

SECTION V
BODIES OF THE QOMPANY

Types of Badies :
Article 20
The Company shall have ,one-tier management.
The bodies of the Company shall be:
1. The General Meeting of Shareholders
2. The Board of Directors

General Meeting of Shareholders
Article 21

(1) The General Meeting shall consist of all
shareholders entitled to voting rights. Shareholders
being natural persons shall attend the General
Meeting personally or through a representative
authorized by a power of: attorney in writing.
Shareholders being legal entities shall attend the
General Meeting through their legal representatives or
through other persons authorized by a power of
attorney executed in writing. One proxy may represent
several shareholders with their consent if such proxy
has been authorized by an express written notarized
power of attorney. The power of attorney shall be
attached to the Minutes of the General Meeting of
Shareholders.

(2) The members of the Board of Directors shall
attend the General Meeting - without voting rights,

4
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1. Ha rmac B OOWoOTO cubpaHne (aethmHuumAa no-
Aony), kato eaHa obukHoBeHa akuvs Aasa npaBo
Ha eAuH rnac;

ha nonyvasar gUBUREHTY;

Aa nonyyar NuksuaauvoHeH AAn, aKo MMa TakbB.;

4Ja npuaobUAT NPUOPUTETHO YacT OT HOoBUTE

akuuv, u3gapgeHn npu  yBenuyasaHe Ha

KanuTana, Cbpa3MepHO Ha hera um B kanutana

Ha [pyXecTBOTO npean YBENUYEHNETO Ha

KanuTana;

5. Aa nonydar NMCMEHUTE marepvany, cBbp3aHu C
OHeBHuA peg Ha OOwoTo cubpaHne unu ga ce
3aN03HaAT C THAX B YNPaBNeHWETo Ha
HpyxecTBoTO;

6. Aa YNbINHOMOLWUAT C HOTapuanHa 3aBepka Ha
nognuca TPETO nuue Aa fM Npepcrasnasa B
O0woTo cbGpaHue.

hAON

3adwmxeHus Ha akyuoHepume
Ynen 19
(1) AxuvoHepuTe Ha [IpyeCTBOTO ca ANbXHW Aa
BHECaT eMUCWOHHaTa CTOWHOCT Ha 3anucaHuTe akuun B
CPOKOBETE, ONpPeAeneHn ¢ To3K yCTas Uin no pelueHne
Ha O6woTo cubpaHue (AethuHnpaHo no-gony).
(2) AkumoHepuTe He  OTroBapAT  JNIMMHO 32
3agbnxeHusTa Ha [lpy»ecTeoTo.
(3) AkunoHepure cneasa Aa He NpUMKMHABAT LUETW
Ha [lpy»XecTBOTO ChLC CBOUTE ASACTBUS.

PA3AENV
OPIAHU HA AAIPYXECTBOTO

Budoee opaaHu
Ynen 20
[pyXecTBOTO MMa eaHOCTENEeHHa cuctema 3a
ynpasneHue . Opranu Ha [ipyxecTBOTO ca:
1. O6LWo cbOpaHue Ha akunoHepuTe
2. CbBeT Ha gupeKropuTe

06w o cubbpaHue Ha aKyuoHepume
Ynen 21

(1) O6uwoto cubpaHne ce CbCToM OT BCUMKKU akuuoHepu ¢
npaeo Ha rnac. AKuMoHepuTe, KOUTO ca duanyecku nuua
yyacteysar B OOLOTO CcbOpaHue nu4yHO wnu 4pes
MUCMEHO YMbIHOMOLLEH npeAacTasuTen. AKUuoHepute,
KOUTO ca lopuandecku nuua ydvactesat B8 OOGworo
cubpaHue uYpe3 3aKOHHUTE CU NpeAcTaBuTeny unu uYpes
NMUCMEHO YMBLMHOMOLWEHO OT TAX Apyro nuvue. Eauvd
npeacTaBuTEN MOXe ia NPeACTaBnaBa C TAXHO chrnacue
HAKOMKO aKLMOHEepH, YNMbNHOMOLLIEH C U3PUYHO NUCMEHO,
HOTapuanHo 3aBepeHo MbIHOMOLWHO. [TLNHOMOLLHOTO ce
npunara KeM NpoToKonHaTa KHura Ha O6woTo cuEpatine
Ha aKuuoHepuTe.

(2) tjm@e;e\l-la CbBeETa Ha AvpeKkTopuTe B3emart
J},ﬂ\\p‘; w6paHue Ges npaBo Ha rnac, OCBeH
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unless they are shareholders. Members of the Board
of Directors shall not represent any shareholders.

(3) Persons entitled to take part in the business of
the General Meeting may be accompanied by legal or
other advisors.

(4) The Resolutions of the General Meeting shall
be binding for all shareholders, whether attending or
not.

Sessions
Article 22

(1) The General Meeting shall be held at least
once a year.

(2) Each session of the General Meeting shall be
chaired by a person elected by the shareholders.
Each the General Meeting shall also elect a Secretary
and vote tellers. Their term of office shall continue
until the next General Meeting. They may be reelected
without any restrictions to the term of their office. The
Chair of the General Meeting shall certify and sign all
documents of the General Meeting as well as
transcripts and excerpts thereof.

Convening the General Meeting
Article 23

(1) The General Meeting shall be convened by
the Board of Directors.

(2) The General Meeting may befconvened at the
request of the sharehoiders having held for more than
3 months shares representing -at least 5 per cent of
the Company capital.

(3) The General Meeting shall always be
convened by a notice published in State Gazette at
least 30 (thirty) days before the date of the session
notified.

“

(4) The notice shall contain:
1. The business name and the registered office of the
Company;
2. The place, date and time of the General Meeting;
3. The type of General Meeting;
4. The agenda of the General Meeting and the draft
resolutions.
5. Information about the total number of shares and
voting rights in the General Meeting as well as the
shareholders’ right to attendance.

Right to Information

Article 24
The written materials related to the agenda of the
General Meeting shall be made available to the
shareholders no later than the date:of promulgation
under Article 32, paragraph 2 of the notice for
convening the General Meeting and shall be provided

Dimitar Dimitrov
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ako ca akuyvoHepu. YneHoBete Ha CbBeTa Ha
AUPEKTOpUTE He MoraT Aa NpeacTaBnaBaT akLVoHep.

(3) Jvuyara, vmawwm npaeo ga ydyacrear 8 paGortara
Ha O6woro cuOpaHue, wumar npaso p[a Obaar
NPUAPYXEHWU OT IDPUANMECKN UNW APYTA CLBETHALIN.

(4) Pewenusita Ha O6woro cubOpaHne ca
3a0bIDKUTENHN 32 BCUYKA akUMOHepu - NpuchcTBallm v
HenpuchLCTBaLLN.

lposextdare
Ynen 22
1) OOwoTto cubOpaHve ce npoBexpaa Hali-manko
€AVH MbT roAnLLHO.
(2) Becsko 3acepadne Ha OOwWoTo cbbpadue ce

npeaceaaTencTsa OT oT u3bpad npeaceaaren. Ha Besiko
3acefaHue ce nsbupa u cekpertap, KakTo v npebpowTenu.
ManpaTeT UM npogbmkaesa fo cnegpaworo OO6Wo
cbOpaHue. Te wmorat fga Ovbgar npeusdupaHu Ges
orpaHudeHne Ha MaHgatute. [lpeacepatenst Ha
O6wWoTo ChbbpaHue 3aBepsiBa C NOANUCA CU AOKYMEHTUTE
Ha O6uwoTo crOpaHue, npenucn 1 3BNEYEHUs! OT TAX.

CaukeaHe

Ynen 23
(1) Obuwoto cvbpaHue ce cBukBa oT CbBeTa Ha
AvpeKTopuTe.
(2) OGwoto cubpaHve Ha aKUUOHEepUTE MOXE fa ce
CBUKA M MO UCKaHE Ha aKuMoHepu, KOuTO nosBeve oT 3
mMecela npuTexasaT akuuv, npeacTaBnssalM noHe 5 Ha
CTO OT Kanutana.

(3) CeuksaHeTo Ha O6WoOTO cbOpaHve Ha akuMoHepuTe
BbB BCUMKW Cfiyyan ce U3BbplUBa C flokaHa, obsiseHa B
»TbpPrOBCKMA perMcTbLp” W MNOHe eAuH UeHTpaneH
exeaHeBHUK Hai-manko 30 (TpwaeceT) AHWM npeau
HEroBOTO OTKpPUBaHe.

(4) MokaHaTta cbabpXKA:

1. dupmara v ceganviueTo Ha [JpyxecTsoTo;

2. MsicToTo, farara ¥ yaca Ha 3acefaHueTo;

3. Bupa Ha cbbpaHuneTo;

4. [HeBeH peg Ha BLAPOCUTE, nNPEANOXeHW 3a
obchiaaHe n NpeanoXeHnsTa 3a peLleHUs.

5. nHdopmauus OTHOCHO oOwwMsa Opodi Ha akuuute U
npaeaTta Ha rnac B 06LoTO chOpaHue, KakTo 1 NpaBoTo H
akuuoHepuTe 4a y4acTeaT B 0OLOTO ChOpaHve.

lMpaeo Ha caedeHue
YneH 24
MucmeHute martepuann, CBbpP3aHW C AHEBHUA pea Ha
O6ujoto culGpaHve, TpAabBa faa ObaaT npegocraBeHn Ha
pasnonoXeHne Ha akyMoHepuUTe akUMoHepuTe Han-KbCHO
A0 gaTtata Ha oOHapogsaHeTo no un. 32, an. 2 Ha
NoKaHaTa._ 3a CBUKBaHe Ha CbOpaHMeTo, KaTo npu
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free of charge to any shareholder at request.

Attendance List
Article 25

(1) A list of the attending shareholders or their
representatives including the number of shares held or
represented thereby, specifying the number of shares
held or represented at the session, shall be drawn up
for the sessions of the General-Meeting.

(2) The shareholders, or¥ their ‘representatives,
shall certify their presence by their signatures on the
iist. The list shall be certified. by the Chair and the
Secretary of the General Meeting.

Quorum
Article 26
1) Any session of the General Meeting shall be
legitimate if it has been convened in compliance with
the procedures set by the law and these By-Laws and
if it is attended by at least fifty percent (50%) of the
shares plus one share are represented thereat, unless
the law requires a bigger quorum.

(2) Should there be no.iquorum present, an
adjourned General Meeting shall be scheduled within
one month and it shall be deemed legitimate
regardless of the shares represented. The date of
such adjouned General Meeting may also be
specified in the notice for the original General Meeting
but shall be no earlier than 14 (fourteen) days after the
date of the original General Meeting.

Powers

Article 27
The General Meeting shall:
1. amend and supplement the By-Laws of the
Company;
increase and decrease the Company capital;
reorganize or dissolve the Company;
elect and dismiss the members of the Board
of Directors and determine their remuneration
and the management guarantee according to
the legal requirements;
5. appoint and dismiss chartered accountants;

PN

6. approve the annual financial statements after
they have been certified by the chartered
accountants appointed;

7. adopt resolutions as to distribution of profit
and replenishment of the reserve fund, and
shall adopt resolutions for payment of
dividends and determine the amount thereof;

8. appoint liquidators in case of dissolution of the
Company, except for bankruptcy cases;

9. release from liability the members of the

Board of Directors;

Dimitar Dimitrov
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nouckeaHe ce npefocTaBAT 6GesnnaTHo Ha  BCeku
aKumoHep.

CnucbK Ha npucscmeawume
Ynen 25

(1) 3a sacepaHusTa Ha OOwoto cuGpaHue ce
M3roTBA CMIMCBK Ha MPUCBLCTBALLMTE aKUVOHEpy unu Ha
TexXHVTE npeacraButenu u Ha Gpos Ha npuTexasaHuTe
UNW NPEACTaBNABAHN akuuK, B KOWTO ce oTpassiBa GposT
Ha npezcTaseHuTe Ha O6LOTO cbOpaHue akuun.

(2) AKumoHepuTe wnu TexHWTe MpeacTasuTenv
yAOCTOBEPSBAT APUCHLCTBUETO Cv € noanuc. CnUChKLT
ce 3aBepsBa OT NpeaceAaTena W OT CekpeTaps Ha
OG6uwoto cuOpaxue.

Keopym
YneH 26
(1)3acegaHueTo Ha OOLWOTO CbGpaHne e 3aKOHHO,
aKo € CBUKaHO NpW cnasBaHe Ha yCTaHOBEeHUs B 3aKoHa U
ycTaBa pea M Ha Hero ca MNpejcTaseHu Hai-Manko
netaeceT npouexTa (50%) oT akuuuTe nnioc 1 akuum ot
BCUMKM aKuun C NPaBo Ha rnac, OCBEH ako B 3aKoHa He €
npeaBuaeH NO - rofnsmM KBOPYM.

(2) Mpw nunca Ha KBOPYM 3aceaHueTo ce Hacpouea
3a HOBa jata B CpPoK A0 1 meceu u TO © 3AKOHHO,
HEe32aBMCUMO OT NpeAcTaBeHuTe akuuu. Tasw Aata Mmoxe
pa 6bvae onpepeneHa uM B NokaHata 3a NMbpBOTO

sacefjaHue, HO He MOXe fja € no-paHo or 14
(veTupuHageceT) AWM crnej  parata Ha  MbpBOTO
3acepaHve.
Komnemenm+ocm
Ynen 27
O6LwoTo chLOpaHue:

1. M3MeHs U JoMbnBa ycTasa Ha [pyXecTBoTO,

yBenvuasa v Hamansea kanurana,

npeoBpasysa v npekparsisa [Ipy)ecTsoTo;
n3bupa n ocsoboxgasa 4neHoBETE Ha CbBeTa
Ha AUPeKTOpUTE U ONpeaens Bb3HarpaxaeHuATa
UM 1 rapaHuvsaTa um 3a ynpasreHue cbrnacHo
W3VCKBaHUATA Ha 3aKOHA;

5. HasHauyaea W ocBoboxaasa perucTpupaHure

hON

opuTopY;

6. onoOpsisa roAvwHWS (OMHAHCOB OT4YET CneAa
3aBepka OT HasHaueHuTe perucrpupaHute
oguTopu;

7. B3emMa pelleHus 3a pasnpeAeneHueTo Ha
neuan6ata, u 3a nonbneBaHe Ha oHA
“PesepseH’, onpeaens pasmepa 1 B3ema
pelueHve 3a usnnaiaHe Ha AVBUAEHT,

8. HasHayapa nuKBWAATOPWU MpU NpexparAsaHe Ha
OpyxecTBoTO, OCBEH B cnyvai Ha
HECBLCTOATENHOCT,

9. ocBofoxaapa OT OTFOBOPHOCT YNeHoBeTe Ha

CuBeTa Ha gupekTopuTe,
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10. adopt resolutions for issuance of bonds;

11. resolve on any other matters which by
operation of law or the By-Laws fall within the
scope of its powers.

Resolutions and Majorities
Article 28 ;

(1) The resolutions of the General Meeting shall
be adopted by ordinary majority. In the cases of Article
27, clauses 1, 2, 3 and 4 of these By-Laws, a majority
of 75% of the shares represented at the General
Meeting shall be required.

(2) Resolutions of the General Meeting for
amending and supplementing the By-Laws, for
increasing or decreasing the Company capital, for
reorganizing or dissolving the Company, to election or
dismissal of members of the Board of Directors, as
well as for appointing liquidators, shall take effect after
their entry into the Business Register. Any other
resolutions shall take immediate' effect, unless
otherwise resolved.

(3) The General Meetung shall not consider
issues which have not been included in the notice for
the meeting save for cases where the entire capital is
represented at the meeting and all of the attendees
give their consent thereto.

(4) Each shareholder or any duly authorized
representative thereof may request secret ballot which
shall be approved under the procedures and by the
majority provided for herein.

(5) Voting rights shall arise upon entering the
capital increase into the Business Register a required
and precedent condition for which shall be fulfillment
of the conditions under Article 192a, paragraph 1 of
the Trade Act. The right to" vote at the General
Meeting shall be exercised by all persons entered into
the Central Depository registers as shareholders 14
before the date of the General Meeting, according to
the List of Shareholders provided by Central
Depository AD as at that date.

(6) No shareholders holding shares the transfer
of which has not been performed and entered into the
Shareholders Register maintained by the Central
Depository under the procedures set herein shall
participate in the General Meeting.

(7) No shareholder or representatlve thereof shall
vote in respect of filing claims against such
shareholder or initiating actions for. enforcement of
such shareholder liability with regard to the Company.

Minutes of Proceedings

Article 29
(1) Minutes of proceedings shall be taken for
each session of the General Meeting in comphance
with the requirements of the Trade Act.

Dimitar Dimitrov
Executive Director ’
of SOPHARMA TRADING JSC.!

YCTAB HA “CO®APMA TPEMOVNHT
AKUMNOHEPHO APYXXECTBO

10. B3ema pelleHve 3a usgasaHe Ha obnvrauuy;

11. peluaBa U ApyrM BBLNPOCK, NPEROCTaBEHU B
HEeroeaTa KOMIMNETEHTHOCT OT 3aKoHa unu ycTasa.

PeweHus1 U MHO3UHCM@O
UneH 28

(1) Pewenusnta Ha O6GuWoTo cbbpaHne ce s3emar C
06UKHOBEHO MHO3MHCTBO. B cnyyaute no YneH 27, Touku
1, 2,3, n 4 or To3n YcTaB pelueHusTa Tpsbsa fna ce
B3UMaT ¢ MHO3UHCTBO OT 75% OT npeacTaBeHWTe Ha
O6woTo CrOpaHne akuun.

(2) PeweHusita Ha OOWoOTO CLOpaHWe OTHOCHO
w3MeHeHue W AONbfHEeHVWe Ha ycTasa, ysBenuuyasaHe u

HamansBaHe Ha  KanuTana, npeobpasysaHe U
npexpaTtsBaHe Ha  [pyXecTBoTo, u3gbop "
ocBoGoxaasaHe Ha uneHoBete Ha CubBeta Ha

DVPEKTOpUTE, KaKTO W HasHayaBaHe Ha NuKBMAATOPW,
BNM3aT B Cuna crnej BNMCBaHETO MM B TbProBCKWA
perucTsp. OcraHanurte pelieHnss BNusaT B cuna
He3abaBHO, OCBEH aKo € pelueHo Apyro.

(3) Obwoto cnLbpaHve He wmoxe pJa pasrnega
BbMNpOC, KOWTO HEe € BKMIOMeH B MokaHata 3a
3acefaHWeTo, OCBEH B CllyyauTe, korato Ha ckOpaHneTo
€ npeacTaBeH LeNMAT Kanutan M BCUMKU npuchCTBalLn
[anaTt CBOETO chrnacue.

(4) Bceku axumoHep WM HEroB  HaanexeH
npeacTaBuTEN MOXE fa noucka fia ce nposeje TaiHo
rnacyBaHe, koeTo ce ofobpsisa No peaa u ¢ MHO3UHCTBO,
npeaBuUAEHW B TO3U YCTaB.

(5) MpasBoTo Ha rnac Bb3HMKBA OT MOMEHTa Ha
BrnucBaHe Ha yBenMYEHUETO Ha KanwTana B TbproBCKWA
perucTbp, HeobxoaMMO W Npeaxoxpaalio ycrnosue 3a
KOETO € U3MLIHEHUETO Ha ycnosusiTa Ha yn. 192a, an. 1
or TuproBckua 3akoH. Mpasoto Ha rnac 8 O6WoOTO
cuOpaHve ce ynpaxHaBa OT nuuara, BMMCAHU B
peructpute Ha LleHTpanHus penosuTtap 14 AHu npeaw
parara Ha OO6uwjoto cbbpaHue, CbMNacHo CNUCHLK Ha
aKLoHepuTe, npegocTaseH oT “"LleHTpaneH aenoauTap"
All kbMm Tasu gaTta.

(6) He ce ponyckar go yuactue B O6woTo cxOpaHve
AbpXaTenu Ha akuuu, 4YMeTo MpexBbpnsaHe He e
M3BbPLUEHO ¥ BMMCAHO B KHWraTta 3a akuuoHepute
poaeHa oT LleHTpanHua genosutap no peaa, npeasuaeH
B TO3u YCTaB.

(7) AkunoHep vnu HeroB NpeacTasuTeN He MOXe Ad
yyacTBa B [nacysaHeTO 3a MpejsBsfBaHe Ha wuckose
cpelly Hero wnu 3a npeanpueMaHe Ha [JeicTBua 3a
OCBLUECTBSIBAHE Ha OTTOBOPHOCTTa MY KbM [1pyXecTBOoTO.

lpomokon
YneH 29
(1) 3a Bcsko 3acepaHue Ha OGwoTo cbbpaHue ce
BoAM NpoTokor, KoiTo TpsGBa pa oTroBapa  Ha
n3ncKeaHuATa Ha TbProBCKUs 3aKOH.
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(2) The minutes of proceedings of the General
Meeting and the appendices thereto shall be filed in a
book for minutes of proceedings and shall be kept for
five (5) years as from the end of the year in which the
respective General Meeting is held. Upon request,
they shall be provided to any shareholder.

Board of Directors
Article 30
(1) The Company shall be managed by a Board
of Directors which shall consist of 3 to 9 competent
natural persons or legal entities registered under the
procedures of the Trade Act, including persons who
are not shareholders in the Company.

Composition of the Board of Directors
Article 31 .

(1) The term of office of the Board of Directors
members shall be five years. The members of the
Board of Directors may be reelected without any
restrictions. The Board of Directors members may be
dismissed from office before the expiration of the term
they have been elected for. After the end of their term
of office, Board of Directors members shall continue to
perform their obligations until a new Board of Directors
is elected by the General Meeting of Shareholders.
The members of the Board of Directors shall be
competent natural persons or legal entities who may
or may not be shareholders. Legal entities shall
appoint its representatives to perform their obligations
on the Board of Directors. “
(2) Persons to whom the restrictions of the legislation
apply shall not be members of the Board of Directors.
(3) The number of the Board of Directors member
shall be determined by the General Meeting of
Shareholders.

(4) Legal entities shall be represented in the Board of
Directors by natural persons performing their
obligations on the Board of Directors.

(5) Natural persons being members of the Board of
Directors shall comply with the requirements of the
Trade Act. 6

(6) At least 1/3 of the members of the Board of
Directors shall be independent persons within the
meaning of the Public Offering of Securities Act.

Powers
Article 32
(1) The Board of Directors shall:
1. adopt its own procedure rules;
2. convene the General Meeting
3. propose increase of the Company capital to
the General Meeting
4. submit the annual financial statement and report
on the Company’s business in.the preceding calengar
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(2) Mpotokonute Ha O6uwjoto cbbpaHne u
NpUNOXEHUATa KbM TAX Ce noAapexaaTr B NPOTOKONHa
KHUra n ce nasaT net (5) roawHu, CHUTaHO OT Kpas Ha
roguHara, nNpes KOATO € NpPOoBeAEHO CLOTBETHOTO OO
cuOpaHve. Te ce npefocTassT NpU NOUCKBaHe Ha BCeKu
aKuuoHep.

Creem Ha dupexkmopume
Ynen 30
) Dpyxectsotro ce ynpaensea or CbBeT Ha
AUPEKTOpUTe, KOMTO ce CbCToM OT 3 Ao 9 AeecnocobHu
thuUsnMEcKn nuLa UN I0PUANYECKU NKLA, pervcTpupaiu
no pesa Ha TbproBCKUA 3aKOH, BKNIOYATENHO nvua,
KOVTO He Ca aKUMOHEepU B ApYKECTBOTO.

Cncmas Ha cbeema Ha dupexkmopume
Yneu 31

(1) MangaTsT Ha YneHoBeTe Ha CbBeTa Ha AupekTopuTe
e TpuroguweH. UneHoseTe Ha CbBeTa Ha AvpeKTopuTe
moraT pga OGwvaar npewsdbupaHn 6es  orpaHuueHus.
UneHoBeTe morat Aa 6baaT 0CBOOOAEHN OT AJTHXHOCT U
npeav vsTuuaHe Ha MaHpaTa, 3a KOWTO ca wu3bpaHu.
Cnepa ustvyaHe Ha MaHaaTa uneHoseTe Ha CbBeTa Ha
AvpeKTopuTe npoablxasaT Aa W3NbNHABaT CBOUTE
dyHKkUMM Ao nsGopa Ha Hos CbeeT ot ObLoTo cwbpaHue
Ha akuuoHepuTe. UrieHoseTe Ha CbBeTa Ha avpexkropute
moraT aa 6baaT AeecnocobHU U3NYecku nNuua, KakTo 1
lOpUAMMECKM NMuU@, KOuTO MoraT W Aa He Owaar
axkuvoHepu. IOpnanueckoTo nule onpeaens CBO
NpeacTaBUTEN 32 WSMBLIHEHUE HAa 3afbIlKeHuATa My B
CbBeTa Ha AgvpeKTopuTe.
(2) He wmorar ga Gwbaar uneHose Ha CbBeta Ha
AUPEKTOpUTE NULaTa, 33 KOUTO MMa 3aKoHoBa 3abpaHa.
(3) BposiT Ha uneHoseTe Ha CbBeTa Ha AupekropuTe ce
onpeaens ot O6woTo cbLOpaHue Ha akLuMoHepuTe.

(4) fOpuaunueckuTe nuUa ce NpeacTasnsAsar B CbBeTa Ha
Aupexropute OT (DU3NYECKO nuUe, KOETO M3MbrHsABa
TexHuTe 3aabmxeHus B CoeeTa.

(5) ®Pusuyeckute nuua - uneHose Ha CbBeTa Ha
AvpekTopuTe TpsGBa Aa OTTOBAPAT Ha W3UCKBaHUATa Ha
THproBCK1A 3aKOH.

(6) Haii-marko 1/3 oT uneHoeeTe Ha CbBeTa Ha
navpextopute Tpabsa aa 6baar HesaeucuMu nvua no
cmucbna Ha 3MNNUK

KomnemenmHocm
Yner 32
(1) CobBeTsT Ha AupeKTopuTe:

1. npvema npasuna 3a paborara cu;

2. csuxsa O6uoTo crOpaHue;

3. npaev NpeanoxeHve 3a ysenuyasaHe Ha

kanuTasna npeg O6woto cwGpaHue

4. BHacs roaviliHus cbuHaHCOB OTYET W AoKnaaea 3a
[EHOCTTa Ha APYKECTBOTO Npes usreknara kaneHfapHa

Hdumumbp Jumumpos
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year to the General Meeting;

5. notify, under the due procedures, the court of
the appointment of a chartered accountant if the
General Meeting has failed to do so;

6. file proposals with the General Meeting for
distribution of the profit;

7. adopt resolutions for formation or closure of the
Company funds and shall determine the type and
amount thereof, the procedures for raising and
disposal with the money therein;

8. adopt resolutions for printing shares and shall
approve the respective design;

9. adopt resolutions for determining the
Company’s strategy and business plan;
10. adopt unanimous resolutions for the

acquisition, closure or transfer of enterprises

or parts thereof;

11. adopt unanimous resolutions for material
changes in the business of the Company or
any material organizational changes;

12. adopt unanimous resolutions for opening and
closing of branches;

13. elect and dismiss the Executive Director;

resolve on any other matter with respect to

which, pursuant to the law or these By-Laws,
the General Meeting does not have exclusive
power.

(2) The Board of Directors shall adopt all
resolutions within its powers in compliance with the
resolutions of the General Meeting, these By-Laws
and the legislation in effect.

(3) For its activity, the Board of Directors shall
report to the General Meeting. .

14.

(4) The Board of Directors Si;\all elect from amongst
its members Chair and Deputy Chair and one or two
Executive Directors.

(5) The Board of Directors may empower one or
more persons from amongst its members to represent
the Company. Such powers may be withdrawn at any
time.

(6) The Board of Directors may adopt resolutions
for conclusion of the transactions specified in Article
236, paragraph 2 of the Trade Act.

Meetings of the Board of Directors

Article 33
(1) The Board of Directors shall gather at regular
meetings held at least once every three months .to
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roauHa npep O6woto cwLbpaHue ;

5. yBegomsBa nNO HaaneXHus pej cbha 3a
HasHayaBaHe Ha perucTpypaH oguTOp, ako ToBa He €
Hanpasuno O6LwoTo cxLopaHue;

6. npasu npeanoxenne npeg OO6WoTo cbOpaHne 3a
pasnpeaensiHe Ha neyanodara;

7. B3eMa pelleHne 3a obGpasyBaHe W 3aKpuBaHe, W
onpegens BuAOBeTE W pasmepa Ha (POHAOBETE Ha
APYXECTBOTO, peja 3a HaGupaHeTo 1 pasxoaBaHeTo Ha
cpeacreara no TaX;

8. B3ema pelleHne 3a OTNeYaTBaHe Ha aKuum u
oaoOpsiBa CbOTBETHUA MPOEKT;

9. Bsema pelweHne 3a YyTBbpXAaBaHe Ha
cTpaternsaTa U crparernyeckua GusHec rnnad Ha
LApyxecTtBOTO,

10. B3ema eguHOAYLWHN pelleHus 3a npuaobusaHe,
3aKpvBaHe uUnu NpexsbpsIsiHE Ha NpeanpuaTUs
¥ 4acTy oT TAX;

11. B3eMa eguMHOOYLIHU pELIeHUs 3a CbLUECTBEHU
npoMeHn B JehHocTTa Ha [lpyXecTBOTO unu

CbLUECTBEHW OpPraHn3aLUoOHHN MPOMEHY;

12. B3ema eAuHOAYLLHW PELIEHUA 3a cb3gasaHe U
3aKpuBaHe Ha KIoHoBe,

13. wn3bupa 7] ocsoboxaaBa usnNbnHUTENEH
ANPEKTOop,

14. peluaBa BCYYKW APYrM BLMNPOCK, KOUTO HE ca OT

vakniounTenHata komnereHumsa  Ha OO6LoTo
ckbbpaHue no cunata Ha 3akoHa WM Ha To3u
ycTas.

(2) CuBeTbT Ha AupeKkTopuTe pellaBa BCUMKU
BLMNPOCA OT CBOATA KOMMNETEHTHOCT Npu CcnassaHe Ha
peweHnsTa Ha OOWOTO CcbbOpaHve, TO3M YycTas U
JelicTBaLUMTE HOPMAaTUBHU aKToBe.

(3) CoBeTbT Ha AgupexToputTe ce oTuuTa 3a
JeliHocTtTa cu npeg O6WoTo chLbpaHve.

(4) CruBeThT Ha aupexTopute U3bnpa OT cbCcTasa cu
csoit MNpeacenaren v 3amecTHuk-NpeaceaaTen, KakTo v
eavH unu gpama MsnbrHUTenHU AUPEKTopy.

(5) CuBeTbT Ha AUpeKTOpUTEe MOXKE Aa OBNacTh egHo
WNM HAKONMKO nuua OT CbCTaBa CW Ja npeacTasnsasa
ApyxecTBoTo. OBnacTsABaHeTo MOXe Aa Obae oTTerneHo
Nno BCHKO Bpeme.

(6) CovBeTbT Ha AupekTopuTe uUMa npasoTo Aa
npuema peiLueHWs 3a WU3BbLPLUBAHE Ha CcAenkuTe,
yriomeHaty B 4n. 236, an. 2 oT TbproBCK1A 3aKOH.

3acedaHusn Ha cheema Ha dupexkmopume
Ynen 33
1) Cbaen.'r Ha AupeKTopuTe ce cboupa Ha peaoBHN

Aumumsp [Jumumpos
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discuss the status and development of the Company.

(2) The Board of Directors shall be convened to
meetings by the Chair of the Board of Directors and/or
the Executive Director the latter's initiative or upon
request by a member of the Board of Directors.

(3) Meetings of the Board of Directors shall be
convened by written notices given to its members in a
manner certifying receipt thereof at least five (5)
business days before the date of the meeting. The
notice shall contain:

1. The business name and reglstered office of the

Company;

2. The place, date and time:of the meeting;

3. The agenda of the meeting and any draft
resolutions proposed.

4. A meeting of the Board of Directors shall be
legitimate if all the members have been duly
invited and if more than haif of the members
attend in person, or are represented by their
proxy authorized by a power of attorney in
writing (which proxy need not be member of the
Board of Directors). For resolutions which
require the unanimous vote of the Board of
Directors, the Board . meetlng shall be
considered legitimate if all Board members
attend or are represented. Each member of the
Board of Directors may represent only one non-
attending member of the Board of Directors and
proxies shall not assign their rights to any other
persons.

(5) The Board of Directors may adopt resolutions

in lieu of a meeting provided all its members sign a
memorandum of resolution.

(6) The Board of Directors shall adopt resolutions
by a simple majority unless specified otherwise in the
law or these By-Laws.

(7) Resolutions of the Board of,Directors under
Article 236, paragraph 1 of the Trade Act shall be
adopted unanimously by the Ba@ard members.

Minutes of Proceedings
Article 34

(1) The Board of Directors shall appoint a
secretary to take minutes of proceedings for each
meeting of the Board of Directors, which shall be
signed by the Secretary and all the attending
members. Each Board member may obtain a
franscript of the minutes unless the Board of Directors
has resolved otherwise.

(2) The documents relevant to the proceedings
which have been presented at the meeting, and the
written powers of attorney of the non-attending
members represented thereat, shall be attached to the
minutes of proceeding.

(3) The minutes and the attachments thereto
shall be filed by the Secretary in a book for minutes of
proceedings which shall be kept for at least five years
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IpyXecTBOTO, Hali-Manko BeAHBX Ha BCEKU TpY MeceLa.

(2) CoBeTbT Ha pAupekTopuTé Cce CBUKBA Ha
3acepaHvue oT npeacenarens wunu ot NanbnautenHus
AUPEKTOpP MO Herosa UHULMaTMBa WNU NO UCKaHe Ha JneH
Ha CbBeTa Ha gupekropuTe.

(3) 3acepanunta Ha CbBera Ha gvpekTopuTe ce
CBUKBaT Ype3 NUCMEHW NOoKaHW A0 YNEHOBETe My no
HauvH, KOMTO Aa yAOCTOBEpY MOMy4YaBaHeToO WM, Haii-
manko ner (5) paborHu pAHWM npegu pararta  Ha
3acepaHueTo. [MokaHata cbabpXa :

1. dupmata u ceaanuieTo Ha [pyecTBoTo;

2. MscroTo, paTara 1 Jaca Ha 3acejaHneTo;
3. [HeBeH pes Ha BBNpOCUTE, NPEANOXEHU 3a
obchxAaHe 1 NpeanoXeHunTa 3a pelleHms.

4. 3acepaHveto Ha CbBeTa Ha AupekTopute e
3aKOHHO, aKO BCUMKW 4JIEHOBE Ca pPefoBHO NOKaHeHU
W aKko npuUCHLCTBYBAaT roBe4Ye OT MoMoBuHaTa oOT
UYIIEHOBETE JIMYHO WNM NPEACTaBEeHM OT TexeH
MUCMEHO YMBLSIHOMOLLEH npejacTaBuTen (KOMTO MOXe
v pa He e uneH Ha CuBeTa Ha gvpekropute). 3a
B3eMaHe Ha peleHns 3a KOUTO Cce wu3nucksa
eavHopyluMe 3acefaHWeTo Ce cuuTa 3a sBanupaHo
caMo ako NMPUCLCTBAT WNW ca NpeAcTaBeHn BCUYKY
uneHoBe Ha CbBeTa Ha [upekropute. Bcekn uneH
Ha CbBeTa Ha QUPEKTOpUTE MOXE Aa npeactaBnsBa
camo efuH oTcberByBaw uneH Ha Cueeta Ha
AupeKkTopuTe, KaTo npeynbHOMOLWaBaHe He ce
Jonycka.

(5) CbBeTbT Ha AupeKTopuTe MOXe [fa B3ema
peleHNs U HEenpUCBLCTBEHO C MPOTOKON 3a peLleHue,
noanMcaH OT BCUYKUTE MY UreHoBe.

(6) CbBeTbT Ha AupeKkTopuTe B3eMa pelleHus ¢
OGUKHOBEHO MHO3MHCTBO, OCBEH ako B 3aKoHa WURN TO3W
yCTaB € NpeAB1AeHO Apyro.

(7) PeweHusitTa no yn. 236, an. 1 ot TbproBckus
3aKOH, Ce B3emar eAMHOAYLLUHO OT YneHoseTe Ha CbBeTa
Ha AupeKTopuTe.

lpomokxon

Unen 34
1 3a Bcsko sacefaHue CbBEeTLT Ha AMpeKTopuTe
n3bupa cekpeTap Aa BOAW NPOTOKOS, KOWTO ce noanucea
OT HEro U OT BCUMKW NPUCHLCTBaLYV YrieHose. Beeku uneH
Ha CbBeTa Ha AMpeKTopuTe uMa npaso Aa nNony4u
npenuc OT MpoToKONa Ha 3acefaHneTo, OCBEH B
cnyvauTe, Korato Mma pelueHue Ha CbBeTa B obpateH
CMUCBIT.

(2) Kbm npoTOKONa ce npusarat cebp3aHuTe C
paborata Ha 3acegaHWeTo AOKYMEHTWU, KouTo ca OGwnu
NpeacTaBeHn W MUCMEHMTE  MBbNHOMOWHKA  Ha
nNpeacTaBnABaHUTE YneHose.

(3) CekpeTtapsaTt noapexAaa npoToxonuTte ]
npvmomeumrra KbM TsIX B MPOTOKOMHA KHUra, KOSITO Ce
KO NET rOAUHU, CHATAHO OT Kpas Ha

Aumumbp Jumumpos
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as from the end of the year in which the respective
meeting has been held.

(4) The minutes of proceedings of the Board of
Directors shall be trade secret. Any facts or
circumstances contained therein may be disclosed or
brought to the knowledge of any third parties only by
resolution of the Board of Directors adopted by a
majority of more than half of all Board members.

Obligations
Article 35
The members of the Board of Directors shall
perform their duties to the best interest of the
Company, shall keep Company secrets and shall be
loyal to the Company even. after ceasing to be
members of the Board of Directors. They shall sign
an affidavit to this effect upon their assumption of
office.
Remunerat;on
Article 36
(1) The annual remuneration, if any, of the
members of the Board of Directors shall be
determined by the General Meeting.
(2) Executive Directors shall be entitled to
additional remuneration.

Liability and Guarantee
Article 37

(1) Within one month of their election, the
members of the Board of Directors shall provide a
guarantee for their management in an amount to be
determined by the General Meetmg, but no less than
their three-month gross remuneratlon

(2) The guarantee may be ‘provided in the form of
a cash deposit. Cash deposits and any interest
thereon shall be kept in Company accounts.

(3) The guarantee shall be valid for all terms of
office of all members of the Board of Directors.
(4) The members of the Board of Directors shall
be jointly and severally liable for any damages
attributable thereto and incurred by the Company.

(5) The members of the Board of Directors shall
act applying expertise, care and responsibility inherent
to good professionals in snmllar condltlons

(6) The members of the Board of Directors shall
perform their duties to the*best -interest of the
Company. They shall keep the Company secrets
during their term of office and 3 (three) after its
expiration.

(7) Each member of the Board of Directors may
be released from liability if it is established that the
damages incurred are not attributable thereto.
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roavHaTta,
3acefaHue.

(4) Npotokonute oT 3acepaHusiTa Ha CbBeta Ha
AVPEKTOpPUTE NpeacTaBnsiBaT TbProecka TaiHa. dakrtu v
obcrosiTencrea OT TAX Morar ga 6baar onoBecTsABaHU
Wi JOBEXAaHWN A0 3HAHWETO Ha TPEeTU NuuUAa eqUHCTBEHO
no peweHne Ha CbBETa Ha [AUPEKTOpPMTE, B3ETO C
MHO3UHCTBO MoBeYe OT MONMOBUHATA OT BCUYKW YneHoBe
Ha cbBeTa.

npe3 KOATO € npoBeAeHo CbOTBEeTHOTO

3adnmxenusn
Ynen 35
YneHoBeTe Ha CbBeTa Ha QUPEKTOpUTE Ca AJTHKHU
Ja Uu3NbAHABaT 334b/DKEHUATA CM B UHTEpPEC Ha
OpyxecTBoTo, Aa NasaT hupmeHaTta TaiHa v ga cnasear
NnoBeAcHVE Ha NOASIHOCT KbM [pyecTBOTO Aopu U cneq
KaTo npectaHar ga 6nAar uneHose Ha CbBeTa Ha
Aupektopute. 3a UenTa Te NoANUCBaT Aeknapaunsa npu
BCTBLMBAHETO CU B ASTHKHOCT.
Bw3HazpamdeHusn
YneH 36
(1) ObwoTto cuOpaHne pelaBa unNeHoBeTe Ha
CbBeTa Ha pJupekTopute pa nony4yasar roguvllIHO
Bb3HarpaxaeHve B onpegeneH oT Hero pasmep.
(2) UNanbnHuUTEenHWTE AUPEKTOpUM WUMaT npasBo Ha
AONBNHUTENHO BL3HarpaxaexHme

OmeosopHoOCcm U 2apaHyusi
Ynen 37

(1) YUneHosete Ha ChBerTa Ha AupeKkropure B CPOK
OO eaAvH Mecel OT M30MpaHeTo UM 3aAbINKUTENHO Aasar
rapaHuvs 3a CBOETO ynpasneHue B pasmep, onpeaeneH
ot O6iLoTo cbOpaHue, HO He No-Marnko OT TPUMECEYHOTO
¢y GpYTHO Bb3HarpaxaeHve.

(2) MapaHumaTa moxe pa 6vge nop dopmaTta Ha
cpeacTea genosvpaHu B 6poii. Cpeacreara, AenosupaHn
B Opoit, ¥ nuxeata no TAX ce AbpXKaT NO cMeTka Ha
OpyxecTBOTO.

(3) MapaHuusaTa e BanuaHa 3a BCUYKU mMaHaaTy Ha
yneHoseTe Ha CbBeTa Ha AvpeKTopuTe.

(4) UYneHoBeTe Ha CwbBeTa Ha JupeKkTopwuTe
OTrOBapAT CONVMAApPHO 3a BpeauTe, KOUTO ca MpU4MHUNK
BYHOBHO Ha [lpy»ecTBoTO.

(5) YUneHoBeTe Ha CbBeTa Ha AupekTopuTe crieasa
da peicTeyBaT CbC CTENeH Ha ymeHue, crapaHue wu
rpwka, npucblla Ha p[obpus npodpecuoHanucT npu
aHanorM4Hu ycrnosus.

(6) UneHoBeTe Ha CubBeTa Ha gvpekTopuTe ca
ANMbXHY A2 U3NbNHABAT 3aAbIHKeHUsTa cu B UHTEpeC Ha
OpyxectBoTo. Te ca AnMbXHW fa NasAT TaiHUTE Ha
DpyxecTBOTO No BpemMe Ha MaHpaTa cv 1 3 (Tpu) roanHu
cnea UsTUYaHeTo my.

(7) Bcexn eguH uneH Ha CbBeTa Ha jupexropute
Moxe gg%ﬁg‘\écaoﬁoneu OT OTFOBOPHOCT, @Ko ce
/9 IS H MHa 33 HacTLNUNUTE Bpeau.

UNsnwnrumenex Jupekmop
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SECTION Vil
MANAGEMENT

Article 38
(1) The Board of Directors shall assign the operative
management of the Company to no more than three of
its members being Executive Directors.
(2) The Executive Directors shall be fewer in number
than the other Board members.
(3) The Executive Directors shall represent the
Company before all persons and authorities in
Bulgaria or abroad. Their representative power shall
be limited only by the law. .
(4) Each of the Executive Directors shall immediately
report to the Chair of the Board of Directors upon the
occurrence of any circumstances of any material
significance for the Company. .

(5) The Chair of the Board of Directors shali
conclude the contracts for assigning the management
and representative powers to the Executive Directors.
If the Chair is also Executive Director such contract
shall be executed by the Deputy Chair.

Article 39
Executive Director. Chair of the Board of Directors

(1) The Executive Director of the Company shall
organize and manage the day-to-day business of the
Company and shall take all resolutions save for those
which are within the exclusive power of the General
Meeting or the Board of Directors. The Executive
Director shall represent the Company and shall be
legal signatory thereof. The Executive Director may be
re-elected without limitations.

(2) The Chairman of the Board of Directors shall:
Convene the meetings of the Board of Directors; sign
annually management agreement with the Executive
Director on the basis of the business plan approved
and accepted and the marketing and financial plan
attached thereto; sign management agreements with
the other members of the Board of Directors; monitor
and control the executives /Executive Director/; be
responsible for drafting the strategy for development
of the Company and the strategic business plan, and
shall present and propose for approval to the Board of
Directors the business strategy and business plan
prepared together with the Executive Director.

SECTION VI
FUNDS AND ADDITIONAL SOURCES OF
FINANCING

Reserve Fund

[4

Dimitar Dimitrov
Executive Director = = -
of SOPHARMA TRADING JSC

YCTAB HA “CO®APMA TPEAOUHI™
AKUUNOHEPHO JPY>XXECTBO

PA3LOEN Vi
YMPABIJIIEHUE

UneH 38
(1) CobBeTbT Ha AUpEKTOpuTE Bb3nara OnepaTUBHOTO
ynpaBneHve Ha [py»ecTBoTo, Ha A0 TpuMa Ha Opoii oT
CBOMUTE UNeHoBe - USMbIHUTENHK AUPEKTOpY.
(2) NanenHutenHuTe aMpeKkTopu ca no-Manko Ha Gpoll oT
ocTaHanuTe YNeHoBe Ha CbBeTa.
(3) WanbnHutenHuTe  AUPeKTOpU  npeacTasnaBar
OpyxecTtBoTo npeA BCUYKM NMUR U UHCTUTYLMW B
cTpaHata u uyxOGuna. lNpeacraButenHara UM BracT e
orpaHv/4eHa camo OT 3aKoHa.
(4) Bceku OT MW3NBLAHWUTENHUTE AWPEKTOPX AoKNafBa
HesabaBHO Ha [pegcesarens Ha CoueBeta 3a
HacTLRUNUTEe OGCTONTENCTBA, KOWTO Ca OT CbLUeCTBEHO
3HaveHue 3a [ipy»eCcTBoTO.

(5) NpencepartensT Ha CbBETA Ha AMPEKTOpUTE,
CKNtouBa AOroBOpMTE 33 Bb3naraHe Ha ynpasrieHNeTo U
nNpeacTaBUTENCTBOTO Ha U3MbNHUTENHUTE gupektopu. B
cnyyain, uve [lpeacepartenAaT € W USNBAHUTENEH
AVIPEKTOp, [OroBOpbT CE& CKNYBA OT 3amMecTHUK -
npeaceaaTtens.

UYnen 39
N3nvrnumeneH dupexkmop. lpedcedamen Ha
Cneema Ha [Jupekmopume

(1) NsnbnHutenHua  OUPEKTOp  opraHuauMpa U
ynpaenasa onepatueHO [1py)XecTBOTO U B3eMa pelleHUs
MO BCWYKM BBLMPOCKH, OCBEH TE3N B USKIIOMUTENHA
KoMmneTeHTHocT Ha OB6LwwoTo cvbpaHue unu CwBeta Ha
AupektopuTe. Toli npeacraBnaBa [pyXecTBOTO W
lopuandeckn ro  3agbihkaBa  Ypes  CBOS  nognuc.
ManbnHuTenHuaT gupekTop moxe Aa Obge npeusbupad
6e3 orpaHu4eHust.

(2) NMpepcepatensat ta CbeeTa Ha AuvpexTopuTe:
CeukBa Ha 3acegaHus CbBeTa Ha JupektopuTe;
CikniouBa eXerogHo LOOrOBOpP 3a ynpaBfeHue ¢
WsnmbnHutenuua pupekrop Ha Oasata Ha npueTus U
ofobpeH OU3HEC nnaH W NpPUMOXeHUTE KbM Hero
MapKeTUHroB 1 huHaHcos nnaH; Cknioysa Aoropopu 3a
ynpaeneHvue ¢ octaHanute uneHose Ha CbBeTa Ha
BUpEeKTopUTe; YNpadkHABa TeKylW, KOHTPON BbpXy
AeHOCTTa Ha U3NMbIIHUTENHUTE YneHose /ManbnHuTenex
Avpexrop/; OTrosaps 3a paspaboTBaHe Ha cTpaTteruaTa
3a pasBuTUE Ha (bupmaTta W cTpaTerMyeckoTo GusHec
nrnaHnpaHe v npegnara paspaboTeHuTe CbBMECTHO C
N3anbnHuUTENHUsA [UWPEKTop CTpaTterus u crpaTernvecku
OusHec — nnaH 3a YyTBbpKAaBaHe oT CbBeTa Ha
AvpekTopuTe.

PA3OAEN VI
®OHAOBE N AOMBITHUTENHU U3TOYHULIA HA
PUHAHCUPAHE

@oHO “PesepaeH”
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, Article 40

(1) The Company shall set up a Reserve Fund.

(2) The sources of that Fund shall include:

A. At least ten percent (10.0%) of the annual
profit, until the amount of the Fund reaches one-tenth
of the capital,

B. The difference between the issued value and
par value of the shares,

(3) When the amount of the Reserve Fund
reaches ten per cent of the capital the appropriation of
a part of the annual profit may be discontinued by a
resolution of the Board of Directors.

(4) Amounts from the Reserve Fund may be used
to cover losses from the Company business.

(5) In case the amounts in the Reserve Fund
exceed one tenth (1/10) of the Company capital, the
surplus may be used for increase of the Company
capital.

Other Funds
Article 41
Following unanimous resolution by the Board of
Directors, the Company may form other funds. Such
a resolution shall specify the sources for raising
amounts for such funds and the manner of spending
thereof.

SECTION Vil
CLOSING THE FINANCIAL YEAR AND PROFIT
AND LOSS DISTRIBUTION

Art. 42. (1) Every year, by the end of February, the
Board of Directors shall prepare annual financial
statement and report on its activities for the preceding
calendar year and shall submit those to the chartered
accountant selected to be auditor by the General
Meeting of Shareholders. If the General Meeting has
not elected a chartered accountant by the end of the
calendar year, such chartered accountant shall be
appointed by the court at the request of the Board of
Directors or any individual shareholder.

(2) The management's report shall describe
the business and status of the Company and shall
explain the annual financial statement.

Art. 43. (1) After submission of the auditor's
report, the Board of Directors shall draft a proposal for
distribution of the profit.

(2) The annual fi nanmal statement shall not be
accepted by the General Meeting without being audited
by a chartered accountant.

(3) The annual financial statement accepted
by the General Meeting of Shareholders shall be
published by the Board of Directors under the
procedures of the Accountancy Act. The annual
financial statement audited and accepted shall be
submitted to the Business Register which shall
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Ynex 40

1) ﬂpyx(ec'rBO'ro o6pasyBa toHA “PesepseH”.

(2) NatouHunumTe 3a TO3M hOHA BKNIOYBAT:

A. Haii-manko pgecer npoueHTa OT roguliHarta
nevanba, AokaTo cpefcTeaTa BbB hoHAa cturHar 1/10
4acT oT KanuTana,

B. Pasnukara Mexay €MWCUOHHaTa CTOWHOCT U
HOMUHanHaTa CTOMHOCT Ha aKuuuTe.

(3) Korato cpeacteata BbB ¢oHa “Pesepsu”
AOCTUrHaT geceT NpoueHTa OT Kanutana, ¢ peileHne Ha
CovBeTa Ha AupekropuTe Moxe fa Obge npexkpaTeHo
OTAENAHETO Ha cpeAcTBa OT rogullHara neyanba.

(4) Cpeactea oT doHa “PesepeeH” morat aa 6vaar
U3NoN3BaHN 3a NokpuBaHe Ha 3arybu oT AeiliHocTTa Ha
OpyxecTBoTO.

(5) B cnyuair, ye cpepacrsata BbB hoHa “Pesepsen”
Hagsvwar epaHa Jaeceta (1/10) oT kanurana Ha
OpyxecTBoTOo, cpeacTsata B MoBevye MoraT ga ce
M3ronsear 3a ysenuyasaHe kanvTtana Ha [pyxecrsoTo.

Apyau ¢pondoae
Ynen 41
Mo eavHoaywHo peweHne Ha CbBeTa Ha
Auvpekropute [pyXecTeoTo MoxXe Aa obpasysa u apyru
toHaose. C pelleHneTo 3a obpasyeaHe ce onpeaensar
u3ToYHUUMTE 3a HabupaHe Ha ¢oHAA M HaunHUTE 3a
pasxoaBaHeTo My.

PA3OERN VI
roaviiHO NPUKNIOYBAHE U PA3NPEAENAHEHA
NEYANBATA N 3AIYBUTE

Un. 42. (1) BxerogHo Ao kpas Ha Mecel cespyapw,
CoBeTbT Ha JuUpeKTopuTe CbCTaBA 3a Mu3Teknara
KaneHgapHa roguHa roguileH uHaHcoB OTYET U [oKNnag
3a feiiHOCTTa cu 1 1 npeacrass Ha usbpaHus ot O6LoTo
cbOpaHue Ha akunoHepuTe peructpupaH ogutop. Korato
O6woTO CHLOpaHue He e n3dparno perucTpupaH oguTop A0
n3TM4yaHe Ha KaneHgapHaTta rognHa, no monba Ha CueeTa
Ha AWpEeKTopUTE WNN Ha OTAENneH akuuMoHep, TON ce
Ha3HauyaBa OT Cbaa.

(2) B poknaga 3a pendHOCTTa ce  onucea
NpoOTVYaAHETO Ha fAefHOCTTa W CbCTOAHWETO Ha
OpyxecTBoTO W ce passiCHABa [OAWLUHUST (byHaHCOB
oTyerT.

Un. 43. (1) Cneg nocrbnBaHe Ha pJoknaga Ha
pernctpupaHua oautop, CBLBETLT Ha AvpexTopuTe
U3roTBA NpeAnoXeHne 3a pasnpegeneHne Ha nevanbara.

(2) Bes npoeepka Ha perucTpupaHus OfuTOp
rOAVWHVAT PUHAHCOB OTYET He MOXE fAa Ce npueme oT
OGwoTo cuopaHue.

(3) Npuetust or OOGwoTo cbbpaHue Ha
aKkunoHepuTe hMHaHCOB OTYET ce obHapoaBa no peaa Ha
3akoHa 3a_g4ETOBBACTBOTO OT CbBeTa Ha AupekTopuTe.

I'lpoaepeﬁuﬂ-rf” "zﬂpylei'\ roguweH (bUHAHCOB OTYeT Ce
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announced in the State Gazette.

Art. 44. (1) Dividends and interest under Article
190, paragraph 2 of the Trade Act shall be paid only if,
according to the audited annual financial statement for
the relevant year, the net value of the assets
decreased by the dividends and interest subject to
payment is not lower than the amount of the Company
capital, the Reserve Fund and any other funds which
the Company is obliged to form pursuant to the law or
these By-Laws.

(2) The net value of the assets within the meaning
of paragraph 1 shall be the difference between the
value of the rights and liabilities of the Company
according to the balance sheet thereof.

(3) Payments under paragraph 1 shall be made
within the amount of the profit for the relevant year,
retained earnings from preceding years, the portion of
the Reserve Fund and other Company funds
exceeding the minimum set by the law or these By-
Laws, decreased by uncovered loss from previous
years, the deductions for the Reserve Fund and any
other funds which the Company is obliged to form
pursuant to the law or these By-Laws.

(4) In case of any payments being made in the
absence of the prerequisites® under paragraphs 1
through 3, the shareholders shall have no obligation to
return the amounts received iunless the Company
proves that they were or could become aware of the
absence of such prerequisites. -

SECTION IX
DISSOLUTION AND LIQUIDATION

Dissolution and Transformation
Article 45
(1) The Company shall be dissolved:
1. pursuant to a resolution of the éeneral Meeting;
2. ifit is announced as bankrupt; |
3. by a court ruling in the' cases provided for by
the law;
4. if the Company capital is ‘lower than the
minimum provided by law for a period of one year;

5. if the Company merges with another entity
and/or its legal status changes;

(2) The Company may be transformed in
compliance with the imperative provisions of the
effective legislation.

(3) The resolution for transformatlon shall be
taken by the General Meetlng* of Shareholders by a
majority of 2/3 (two-thirds) of the voting shares
represented at the meeting.

Dimitar Dimitrov
Executive Director
of SOPHARMA TRADING JSC

YCTAB HA “CO®APMA TPEVOVHI™
AKLIMOHEPHO APYXECTBO

ToBa ce o6HapogBsa B "[bpkaBeH BECTHUK'".

Un. 44. (1) QuengeHtn n nuxsy no 4n. 190, an. 2 or
THproBckMsl 3aKOH Ce wusnnaw@ar camo ako cnopeg
NpoBepeHuss U npueT roavlleH CYETOBOAEH OTYET 3a
CbOTBETHATa roAMHa HEeTHaTa CTOWHOCT Ha aKTuBuTe,
HamaneHa ¢ AVBUMAGHTUTE W NUXBUTE, Nognexawy Ha
vannawaHe, e He no-manka oT cymara Ha Kanutana Ha
opyxecTtBoTo, coHa "Pesepsen” w apyrute ¢oHAoBE,
KOUTO APYXECTBOTO € ANBbXHO Aa o6pasysa Mo 3aKOH Uiu
ycras.

(2) Mo cmucena Ha an. 1 HeTHaTa CTOWHOCT Ha
akTueuTe e pasnukaTa Mexay CTOWHOCTTa Ha fnpasaTa u
3aAbIKEHUATA Ha APYXECTBOTO CbINacHo 6anaHca my.

(3) Nnawanusita no an. 1 ce UsBLPLUBAT 40 pa3Mepa
Ha nevyan6ara 3a CbOTBETHaTA roguHa,
HepasnpegeneHaTa nevyan6a OT MUHanNuU roguHu, Jactrta
oT ¢oHA “"PesepseH” u apyrute oHAaoBe Ha
APY>eCTBOTO, HaAXBbPNALLA ONPeAefieHns OT 3aKoHa Unn
yctaBa MUHMMYM, HamaneH C Henokputute 3arybu ot
Npeaxo4HW roanHn, 1 oTyncneHunaTa 3a ¢oHa "Pesepsen”
n ppyrute oHBoBE, KOUTO APYXECTBOTO € ASTBXHO Aa
o6pasyBa 10 3aKoH Unu ycras.

(4) Axo ca usBbpleHn nnawaxus, 6e3 ga ca Hanuue
npepnocTaskuTe no an. 1 - 3, akUMoHepuTe He ca ANMbXKHU
Aa BbpHaT nony4yeHuTe CyMu, OCBEH ako APYXEeCTBOTO
JoKaxe, ve ca 3Haenu wunu ca MOMWM Aa Y3HasT 3a
nuncata Ha npeanocTaBKy.

PA30EN IX
MPEKPATABAHE N NINKBMOALUUA

lNpexpamsieane u lNpeobpa3syasaHe
YneH 45
(1) OpyxecTBOTO Ce npekparTssa;

1. no peweHue Ha O6LOTO cLOpaHue;

2. npu oBsIBABAHETO MYy B HECHCTOSTENHOCT;

3. ¢ peweHne Ha cbaa B NpeABUAECHUTE OT 3aKOHa
cny4aw;

4, Korato KanuTanbT My ChagHe noj 3aKoHHO
n3ucKyemMus MUHUMYM B TNPOAbLIDKEHWe Ha egHa
roavHa,;

5. korato [Ipy»ecTBOTO Ce crnee ¢ APYro ApYyXecTBo
n/unv 1pnauYecKMa My cTaTyc ce NpoMeHu.

(2) NpyxectBoTOo MOXE Aa 6bae npeobpasyBaHo
npu cnassaHe Ha wmnepaTuBHUTE pasnopeabu Ha
OeicTBaLLOTO 3aKOHOAAaTENCTBO.

(3) PeweHneTo 3a npeoBpasyBaHe ce B3ema OT
ObwoTo cbbpaHue Ha aKkuMoHepuTe C MHO3WHCTBO 2/3
(nse Tperun) ot npeAcTaseHTe Ha chOpaHueTo akuum ¢

2 ‘, HAumumbp Jumumpos
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BY-LAWS OF “SOPHARMA TRADING”

JOINT STOCK COMPANY
SECTION X
ADDITIONAL PROVISIONS
Company Books
Article 46
(1) The following books shall be kept at the
Company:

A. Book of Minutes of the General
proceedings;
B. Book of Minutes of the proceedings of the Board of
Directors.

(2) The Board of Directors shall determine the
forms, method of keeping and iocation of the books.

Meeting’s

SECTION XI
FINAL PROVISIONS

Applicable Law
Article 47
For all cases not provided for by these By-Laws
the laws of the Republic of Bulgaria shall apply.

Prevailing Language
Article 48
In case of any discrepancy between the original
texts of these By-Laws written in Buigarian and in
English, the Bulgarian text shall prevail.

Article 49
(1) The General Meeting of Shareholders held on 08
June 2007 at the seat of the Company hereby
empowers the Board of Directors for the following:

1. to register the Company shares as
dematerialized shares with the Central Depository for
secondary public offering;

2. to enter the Company as a public company
into the Financial Supervision Commission register
fincluding through confirmed prospectus for secondary
public offering/ and the Business Register with the
court;

3. to register /list/ on the stock exchange all
shares issued by the Company;

4. to select /respectively, to authorize/ a
licensed investment broker for performing the relevant
part of the activites under clauses 1 through 3
requiring the respective - qualifications and
competence; | 4

5. to perform any and all other factual and
legal actions necessary and required by the effective
legislation, the Financial Supervision Commission,
the Stock Exchange, the Central Depository and the
Court in respect of exercising the powers specified
above;

(2) Until the performance of the action under
paragraph 1, subparagraph 3, any shares issued by
the Company as at the adoption of this amendment to

Dimitar Dimitrov
Executive Director
of SOPHARMA TRADING JSC,

YCTAB HA “CO®APMA TPEAOVIHI™
AKLIMOHEPHO APYXECTBO

PA3HAERN X
AONMNBITHUTENHU PA3MNOPEABU

Knuau Ha dpyxecmeomo
UneH 46
(1) Opy»ecTBOTO BOAYW CNEQHUTE KHUTA:

A. Knura ¢ nporokonute ot O6LoTo cbbpaHue

B. KHura ¢ npotokonuTte oT 3acefaHusita Ha CbBeTa
Ha aupeKkTopuTe.

(2) CbBeTwT Ha AupekTopuTe onpeaens copmara,
HauvHa Ha BOAEHE N MECTOHaXOXAEHWETO Ha KHUrVTe.

PA3LOEN XI
SAKIMIOYUTENHU PA3NOPEABU

lMpunoxumo npaeo
Unen 47
3a BCWuKM Cny4yan, KOWTO HEe Ca YypeAeHW B To3u
ycTaB, ce npunara AeicTByBallOTO 3aKOHOQaTEeNcTeo B
Penybnuka Bbnrapusi.

lMpuopumemeH e3uk
UneH 48
B cnyvait Ha npoTusopedve Mexay opuriHanHuTe
TEKCTOBE Ha TO3W YCTaB, HanMcaHn Ha Gbnrapckn U Ha
aHrnuiickn esuk, NpuopuTeT UMa GbNrapcKUsAT TEKCT.

YneH 49
(1) OBwoTo cubpaHne Ha akuuoHepuTe, NPoBeaeHo Ha
08 wHu 2007 r. no ceganuiie ma APYXeCTBOTO
oBnacTtsaBa CbBeTa Ha aAupexTopuTe:

1. Ba peructpypa akuuurte Ha [lpyecTBOTO KaTo
GesHannyHn B LleMTpanHua pAenosvTap, 3a BTOPU4HO
nyénuyHo npeanarade;

2. Aa BhMWe [PYXECTBOTO kato nybnuyHo B
peructbpa Ha Komucusita 3a ¢pvHaHCOB Hagsop /BKn.
ypes MOTBbLPAEH MNPOCNEKT 3a BTOPUYHO nyGnu4HoO
npeanaraHe/ 1 TbProsckusi perucTbp Ha Cbia,

3. na peructpupa /nucrsa/ Ha cdoHaosarta Gopca
BCUYUKMN aKLMW, U3gafeHmn OT ApYXECTBOTO;

4. pa u3bepe /pecn. pAa  ynbnHomoww/
NUUEH3UpaH WHBECTMLUMOHEH NOCPeAHWK, KOMTO AJa
U3BBLPLUM CbOTBETHaTa YacT OT Ae#cTeuaTa no T. 1-3 3a
KOUTO Ce Wu3ucKBa HeoOxogumarta Keanudukauma wu
KOMMETEHTHOCT;

5. fja U3BbpLUKM BCUYKM ocTaHanv Heobxoaumu v
u3nckyemu OT feicTBawoTo 3akoHopatencTso, KéH,
doHposa Gopca, LieHTpaneH genoautap n Cbaa npasHu
" baKkTUYecku ASACTBUA NO peanuaauuns ropenocoveHuTe
NpaBoOMOLUNS;

(2) Oo usebpiuBaHe Ha Aeicteueto no an. 1, T. 3
akuuuTe usfaneHun ot APYXeCTBOTO KbM MOomMeHTa Ha
, =3 NPOMSAHA B ycTaeBa ce NpexsBbpnaT

HAumumsp Jumumpos
Usnwnrumenen Jupekmop
LCO®APMA TPEVIONHITAL






BY-LAWS OF “SOPHARMA TRADING” YCTAB HA “CO®APMA TPEAAUNHI™
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the By-Laws shall be subject to free transfer in | cboGpasHo npasunHuKa Ha genosvTapa v Npu cnassaHe
accordance with the Rules of the Depository and in | Ha pasnopegoute Ha ycTaea.
compliance with the provisions hereof.

25" July, 2008 25 jonm 2008
22" June, 2010 ' 22 101 2010
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