T R A N S L A T I O N

ARTICLES OF ASSOCIATION

CHARTER A’
Foundation ‑ Corporate name ‑ Seat ‑ Object ‑ Duration of the Company.

Article 1
A limited liability company is hereby formed under the corporate name 

" ………………………………………………." and distinctive title "………………………".

In its transactions abroad the name of the company shall be used in true translation.

Article 2
The seat of the company will be in the Community of …………………………………………

The company may establish branches or offices in other cities in Greece or abroad by resolution of the Board of Directors, which will define the duties, the authorisations and in general the way they will operate.

Article 3

The duration of the company is fixed at (recommended 50) years commencing as of the registration into the companies register from the supervising authority of the administrative decision pertaining to the approval granted for the establishment of this company and the approval of its articles of association. By resolution of the General Meeting of the Shareholders and modification of this article the duration of the company may be ex​tended.

Article 4
Object

The object of the company is

………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………
and the participation to enterprises with the same or similar objects.

CHARTER B’
Share capital, shares, shareholders

Article 5
1.  The share capital of the company was initially defined to the amount of  Euro  (minimum 60.000) divided into (recommended 20.000) shares, of a nominal value of (minimum 3) Euro  each.

1.1. ……………..undertakes (…….) shares of (……..) nominal value

1.2. ……………..undertakes (…….) shares of (……..) nominal value

1.3. ……………..undertakes (…….) shares of (……..) nominal value

1.4. ……………..undertakes (…….) shares of (……..) nominal value

Any cash payment for covering increases of the share capital, as well as shareholders’ deposits on the purpose of future increase of the share capital will be compulsorily effected by remittances to a Bank account of the company by any properly operating Bank in Greece. 

The share capital is to be paid up in cash in total in the company's specific bank account in the way provided by law. Immediately after the foundation of the company the founders are obliged to pay up in the company's specific bank account the above mentioned Euro in the proportion they have undertaken the capital.

2. It is defined by this present Articles of Association that the Board of Directors during the first five years from the lawful incorporation shall have the right by resolution reached by a majority of two thirds (2/3) of the total number of the members: a) to increase the share capital partially or in total for an amount not exceeding the initially paid up share capital through the issuance of new shares and b/ to issue a bond loan through the issuance of bonds convertible into shares for an amount which cannot exceed the half of the amount of the paid up share capital. In this case the provisions of the paragraphs 2 and 3 of the Article 3a o the Codified Law 2190/1920 will apply.

The above powers may be assigned to the Board of Directors by General Assembly's resolution taken by the extraordinary quorum and majority of Article 29, § 3 and Article 31, § 2 of the Codified Law 2190/1920, which is subject to the publication formalities of the Act 7b of the Codified Law 2190/1920. In such a case the share capital may be increased up to the amount of share capital paid up at the date of the assignment of this power to the Board of Directors and the amount of the bond loan cannot exceed the half of the amount of the paid up share capital at the same date.

The above powers of the Board of Directors may be renewed by the General Assembly for periods not exceeding five years for each renewal and they come in force at the end of each five years period.

This resolution of the General Assembly is taken by the extraordinary quorum and majority defined in Article 29, § 3 and Article 31, § 2 of the Codified Law 2190/1920 and is subject to the publication formalities of the Act 7b of the Cod. Law 2190/1920

3. Additionally, the General Assembly shall have the right, by a resolu​tion reached in accordance with the provisions of Articles 29, § 1, and Article 31, § 1, of Codified Law 2190/1920, to increase the share capital, either in whole or in part, by is​suing new shares up to five times the amount of the initial share capital.

4. As an exception to the provisions of the two preceding paragraphs, should the reserves of the Corporation exceed one fourth (1/4) of the paid up share capital, a resolution of the General Assembly shall be required, such resolution to be reached in accordance with the provisions of Ar​ticles 29, § 3 and 4, and Article 31, § 2, of C.L. 2190/1920, and modification of the relevant to the capital article of the Articles of Association.

5. Increases of the share capital effected pursuant to § 2 and § 3 of this Article are not deemed as amendments to this Articles of Association.

The power of the Board of Directors to increase the share capital pursuant to § 2 of this Article may be executed parallel to same of the General Assembly pursuant to § 3 of this Article. The resolution of the competent organ of the company for increase of the share capital or issuance of bond loan must include at least the amount of the increase of the capital or of bond loan, the way of their coverage, the number and kind of shares or bonds which will be issued the bar value and the above bar value and the period for undertaking it.

6.  In each case of an increase of the share capital, not effected in kind or an issuance of bonds, with the option to be converted into shares the shareholders have a right of preference on the entire new capital or the bond loan relating to their participation of the ex​isting share capital under the terms and conditions set up by the company's organ which decided the increase. 

After the period of time set up by the company's organ, which decided the increase, for exercising the preferential right, which period can never be less than one month the shares, which have not been undertaken as provided above they are offered by the Board of Directors to the rest of the shareholders at their proportion to the share capital. The remaining shares are freely disposed by the Board of Directors.

In the case the company's organ, which decided the increase of the share capital abstained from fixing the period for exercising the preferential right, that period or its extension is defined by resolution of the Board of Directors within the time frames provided by Article 11 of the Codified Law 2190/1920.

The invitation for exercising the right or preferential subscription, which must mention the period within which this right must be executed, must be published pursuant the Art 13 §  5 of the Cod. Law 2190/1920. The above mentioned imitation and period of time can be omitted if in the General Assembly shareholders presented representing the total share capital, and took knowledge of the period of time put for exercising the preferential right, or the declared their decision for exercising or not said right. Also the publication of the invitation can be replaced by registered letter “safe receipt requested” addressed to the shareholders in the case any and all shares are registered.

Article 6
1. The shares of the company shall be registered (or to the bearer) and may be issued in titles representing one or more shares under the same serial number as the Board of Directors may freely decide.

2. The titles of the shares bear serial number of the share, date of issue, seal of the company, signature of the President of the Board of Directors, which can be affixed by seal or be printed, as well as of one of the members of the Board of Directors appointed by the Board of Directors, dividend’s receipts under serial number if the Board of Directors so decides as well as the date provided by law for the registered shares.

3. Until the titles of shares shall be printed and issued the Board of Directors may issue and hand over to the entitled shareholders provisional titles bearing all the above mentioned dated apart from the dividend’s receipts.

4. As soon as the final shares certificates will be issued the Board of Directors will arrange that they will be given to the shareholders, who will return at the same time the provisional share certificates.

5. By General Assembly's resolution taken pursuant the Article 23 of this present and modification of this present article the shares of the company may be converted to shares to the bearer and vice‑versa.

Article 7
1. The General Meeting been held when an extraordinary quorum is present under the reservation of the provisions of the Article 13 of the Codified Law 2190/1920 and by resolution been adopted by a majority of (2/3) of the votes represented in the Meeting may increase the share capital either at once or progressively by issuing new shares and modifying the Article 5 of the Articles of Association.

After each increase of the share capital all the newly increased shares are put at the disposal of the old shareholders at their proportion in the share capital. The General Meeting which decided the increase of the capital must define at least the amount of the increase, the way of coverage, the number and kind of shares to be issued, the bar value and the over bar value and the period of coverage. After the time limit, provided from time to time pursuant to Article 11, § 3 and § 4 of the Codified Law 2190/1920 for the old shareholders to undertake the new shares, which at any case cannot be less than one month, has been expired, shares which have not been undertaken by the entitled shareholders are offered by the Board of Directors to the rest of the shareholders according to their proportion to the share capital. The remaining shares are offered to the old shareholders, who have subscribed before according to their proportion, any remaining shares are offered to the old shareholders independent of their proportion and the rest of the remaining shares can be freely dis​posed by the Board of Directors pursuant Article 5, § 6 of the present.

2. In the case of new shares being issued above bar the difference be​tween this and the issue price is transferred into a specific reserve arising out from issuing shares above bar which cannot be disposed for paying dividends or percentages.

3.Within the first two months from the establishment of the company the Board is obliged to meet in an extraordinary meeting with sole question of the agenda to certify whether or not the initial share capital provided by the Articles of Association has been paid up.

In each increase of the share capital the above mentioned certification from the Board of Directors of its payment or not must be made within one month from the term for payment defined by the competent organ, in accordance with the Article 11, § 3 and § 4 of the Codified Law 2190/1920. In case the increase entails a modification of the Article referring to the share capital of the Articles of Association, the term for payment of the increased capital starts as from the date of the relevant resolution of the General Assembly, been extendable by Board resolution for one further month. 

Within twenty days from the end of the term defined by the competent organ for the payment of the share capital the company must submit with the supervisory Authority copy of the relevant minutes of the meeting of the Board of Directors.

Article 8
The responsibility of the shareholder is limited only up to the nominal value of his shares. 

Each share grants rights upon the assets of the company in the case of dissolution, after the obligations have been paid up, participation to the distribution of the profits in relation to the whole number of the issued shares.

Rights and obligations of each share follow its legal owner.

The ownership of a share certificate shall entail an ipso iure conse​quence the full acceptance of the articles of association the resolu​tions of the General Meeting and of the Board of Directors lawfully reached by them.

The shareholders exercise their rights regarding the administration of the company only through the General Meeting.

Article 9
Each shareholder wherever he is resident in considered regarding his relations with the company as having his residence in the seat of the company and he is subject to the Greek Laws.

CHARTER C’

Board of Directors

Article 10
1. The company shall be administrated by the Board of Directors composed of (…) members till (…) members, which are appointed and elected either among the shareholders, or out of them in the way it is following described for a five years term in office to be extended up to the date of the Or​dinary General Assembly of the year within which their office is ter​minated, which term in office at any case may not exceed a total of six year.

2. The members of the Board of Directors are appointed by the General Meeting by simple majority.

3. The members of the Board of Directors shall be eligible for re‑election and freely revocable.

4. The first Board of Directors, which will administer the company from the proper foundation till the first Ordinary General Assembly shall consist of:

A) …………………………………………………………..

B) ………………………………………………………….

C) ………………………………………………………….

D) …………………………………………………………..

E) ………………………………………………………….

Article 11
Replacement of directors

1. In the case of vacancy of the place of any director before his term of office is expired because of death, resignation or any other reason, the remaining Directors provided they are not less than three, shall elect an in term substitute.

2. Such election shall be submitted for approval to the next General Meeting, which will be held. The acts performed by the Director thus elected shall be deemed to be valid even if the General Meeting will not approve his election.

3. A continuous and without any excuse absence of a director from the meetings of the Board of Directors for a period exceeding six months is equivalent to resignation, which will take effect as from the moment the Board of Directors will decide about it and notices will be made in its minutes.

The Director being absent or prevented to be present may on his own responsibility appoint his representative by letter, cable or fax addressed to the Board of Directors.

Article 12
1. The Board of Directors convened by the Chairman or his representative shall meet either at the company's registered office, or if all Members are present and no one objects to the resolutions at any other place in the Greek territory or abroad, ordinarily once in every calendar month and extraordinarily when the Chairman or his represen​tative should find it advisable, who at any case is obliged to invite the Board of Directors if at least two directors demand it in writing. In such a case the Chairman is obliged to call the Board of Directors within a term of (10) ten days from submitting the application. In case the Chairman denies to call the Board of Directors within the above term or in case of call behind the time, the Members are entitled to call the Board of Directors within a term of (5) five days after the (10) period notifying the relevant invitation to the rest of the Members. The above application must contain clearly the questions of the agenda otherwise it is null and void.

2. The Board of Directors elects among its members for a five years period of time from its election the Chairman and the vice-Chairman and, if they wish, one or more Managing Directors or Commissioned Directors.

The identity of the Chairman or the Vice President and the Managing or Commissioned Director may coincide in the same person. The Chairman being absent or prevented to be present is substituted by the vice-Chairman, or by a Director being appointed by the Board of Directors.

The election is effected during the first meeting after its election by the General Meeting.

3. The Chairman or his substitute calls the Board of Directors by writ​ten invitation, or by cable, or fax to its members sent at least 24 hours before the meeting and he directs the meetings. The invitation must clearly mention the questions of the agenda, otherwise a resolution is allowed only if all the Members are present or represented and nobody contradicts

Secretary of the Board of Directors is appointed by it either a Director or a third person.

Article 13
Each Director has one vote, but if he represents an absent Director may have two votes, by virtue of a specific order issued even by letter or cable, or fax. In the person of the same Director never may coincide more than two votes including his own. A Director cannot be represented at the Board by a person not being a member. The power of attorney may refer either to one or to more meetings.

Article 14
1. The Board of Directors forms a quorum and meets legally if at least are physically present or represented the half plus one of the Directors except of the case of the Article 5, § 2 of this present but the number of the physically present Directors can never be less than three. The resolutions are passed by an absolute majority of the present and repre​sented members, apart from the case of the Article 5, § 2 of this present in which a majority of the 2/3 of the Members is required. By tie in votes the voting will be repeated. Regarding personal matters the Board resolutions will be passed by secret and bal​lot.

2. Discussions and resolutions of the Board of Directors are certified by minutes being recorded into the specific book, which is signed by the chairman and the Directors being present in the meeting. No Director may refuse to sign the minutes, but he is entitled to ask his opinion to be recorded if he disagrees with the decision being taken. At any case the fact that a Director present in a meeting refuses to sign the minutes does note cause invalidity of the legitimately reached resolution.

3. Copies and extracts of the minutes of the Board of Directors, which are going to be submitted with the Tribunals and other Authorities are certified by the Chairman, or his substitute, or by the Managing Director or by an authorised Director.

Article 15
The Board of Directors dealing collectively represents the company and it is competent on decide all issues concerning management or the administration of the company's property except of those decisions and acts, which are excluded for which either by law, or by the present articles of association the General Meeting is competent or for which it has already decided.

All the authorisation of the Board of Directors are subject to the con​ditions of the Article 22 and 23a of the Law 2190/1920.

CHARTER D’

Administration of the company

Article 16
1. The Board of Directors, apart from the cases where by law or by the present articles of association is required to act is collectively, may appoint the Chairman the vice President or the Managing or Commissioned Director, the rest of the members of the Board, or third persons acting jointly or severally to exercise its rights and authorisations partly or in whole defining authorisations and the period of time, which nevertheless cannot exceed the time of office of the Board of Directors. Same Board of Directors appoints the substitutes of the Chairman and the Managing Director in the case they are absent or prevented to be present. In the case of appointment as above the person appointed fully substitutes the Board of Directors in its rights and authorisations in the range latter have been granted to him.

2. The Board of Directors may give orders, authorisations or powers of attorney for exercising acts or lawful acts of period of time independ​ent from the time of office of the Board of Directors. Such orders and powers being given for representation before Courts and Authorities are granted by the Board of Directors.

Article 17
1. No document of the company by which latter undertakes obligations of any kind and nature obliges the company unless it bears the signature of the Chairman, or the Managing Director or of third person, one or more, to whom by virtue of the previous article the exercise of the rights and authorisations of the Board of Directors either in total or partly have been granted.

2. The signature of the routine documents is regulated by the Board of Directors in accordance to the company's needs.

Article 18
1. Any amount out of the profits paid to the Members of the Board of Directors must be taken from what remains from the net profits after deducting the ordinary reserves and after the distribution of the first dividends to the shareholders equal to 6% of the paid up share capital.

2. Any further amount not defined into the Articles of Association paid for any reason to any Director binds the company only if approved by spe​cial resolution of the Ordinary General Assembly. Such amount may be reduced by the Court, if it will be considered as unreasonably high and at least 1/10 of the shareholders objected it.

3. The previous paragraph does not apply in case of fees paid to the Directors for services rendered based on labour contract or special or​der.

Article 19
1. Members of the Board of Directors participating in the management of the company in any way whatsoever, as well as executive directors (managers) of the company shall not be allowed to carry out by profession without the sanction of the General Meeting on their own behalf or on behalf of a third party, any transactions within the scope of any of the company's objects or to participate as general partners in partner​ships pursuing such objects.

In case of contravention of the above position, the company shall be en​titled to indemnify or in lieu thereof it shall have the rights to demand that, in the case of transactions carried out on the director's or executive's own behalf, such transactions be deemed to have been ef​fected on the company's behalf and that in the case of transactions carried out by a Director or Manager on behalf of a third party, the remuneration due for such services by paid, or the claim thereto be ceded to the company.

2. Claims lodged against the company's Directors or Managers in accor​dance with the preceding paragraph, shall be prescribed one year after being announced by a Director at a meeting of the Board or notified to the company by a shareholder. In any case, such prescription shall be put into effect five years after the above mentioned prohibited transac​tions took place.

CHARTER E’
General Meetings

Article 20
1. The General Meeting being the highest organ of the company is entitled to decide on any matter concerning the company, and being es​tablished in accordance to the articles of association represents the group of the shareholders and its legal resolution bound the shareholders, even those who are absent or disagree.

2. The General Meeting shall be held in the seat of the company or​dinarily or extraordinarily.

Ordinarily it will be held compulsorily once in every financial year and within six months from the end of the year and extraordinarily whenever the Board of Directors will find it needed or pursuant the law. Exceptionally the General Meeting can be held in another place within the country after special permission of the Supervisory Each time Authority containing the specific terms under which such permission has been granted. This permission is not needed if in the General Meeting shareholders are present holding or representing the total of the share capital and nobody contradicts the Meeting to be held and the resolutions to be reached.

2. The notice for the General Meeting with the exception of iterative General Meetings, or meetings regarded as such, shall be published at least 20 full days from the date fixed for the meeting including bank holidays as follows:

a) in one at least of the Athens daily newspapers which in the opinion of the Board of Directors wider circulation all over the country taken by the newspapers of the Article 3 of L.D. 3757/57 and 

b) in one of the daily or weekly financial newspapers of journals of those being defined by Decision of the Ministers of Commerce,  Press and Media, circulated (6) six days per week at least for three (3) years as purely financial newspapers with a circulation  of at least (5.000) copies during the three years period.

c) in the Government's Gazette, Bulletin of Limited Companies with and without shares pursuant the Article 3 of the Presidential Degree of 16th January 1930 "re. Bulletin of Societe Anonymes" at least 10 full days as well as 

d) in one daily or weekly newspaper published into the seat of the company and in case there is no one, in  one daily or weekly newspaper published in the capital of the Prefecture where the  seat of the company is located. 

Exceptionally, if the company is seated in Municipality or Community of the Prefecture of Attica,out of the Municipality of Athens, the invitation must be published in one at least daily or weekly newspaper published into the seat of the company and in case there is no one published in this area, in  one daily or weekly newspaper published in the capital of the Prefecture where the  seat of the company is located. The daily or weekly circulated newspapers must meet the criteria of the Article 1 of the L.D. 1263/1972 and the Article 2 of L. 4286/1963 respectively and be circulated at least for three (3) years.

In the case of iterative meeting the notice in the daily newspaper and the financial one will be published 10 full days before the meeting and in the Government Gazette Bulletin of Limited companies with and without shares 5 full days before. The days of publication and meeting do not count.

4. The notice specifies the building, the date, the time of the meeting and the questions on the agenda clearly defined and shall be posted at a prominent place in the company's offices and its branches 20 full days before the one fixed for its meeting. Invitation for calling the General Assembly is not needed in case all the shareholders representing the total of the share capital are present or represented and no one objects in its calling and meeting resolutions.

Article 21
1. Each shareholder owner of one vote has the right to present to the General Meeting either ordinary or extraordinary.

2. Shares owned by the company itself count for the quorum, but do not count for the majority and have no voting rights in the General Meeting.

3. No shareholder shall be entitled to participate in a General Meeting if he has not lodged his shares with the treasurer of the company or with the consignment Deposits and Loans Fund or with any banking Limited company established either in Greece or abroad which will be indicated in the notice at least five days before the date appointed for holding the General Meeting.

Shareholders can be represented by their representatives.

4. The deposit receipts for depositing the titles of shares must indi​cate the number of the deposited shares. Those receipts and the instru​ments appointing a proxy must be lodged with the company at least five days before the date appointed for holding the meeting. Upon there depositing a receipt will be given to them, which will be used as a ticket for the meeting.

Shareholders not having complied with the above provisions will par​ticipate to the General Meeting only with its consent.

Article 22
1. The owner of (1) share has the right of (1) vote in the meeting and the number of votes increases in the relation of (1) vote upon (1) shares.

2. Forty‑eight hours before the time appointed for any General Meeting a list of shareholders having the right to vote at the aforesaid meeting, made by the Board of Directors, shall be posted at a prominent place in the company's offices, with the indication of shareholders' proxies, if any, the member of shares and votes held by each shareholder and the ad​dresses of the shareholders and their proxies.

3. Objections against the above list of the questions of agenda must be expressed by opening the meeting and before entering into the discussion of the questions of the agenda are not accepted.

Article 23
1. A quorum shall be deemed to be present and the General Meeting may validly transact the business contained in its agenda, when shareholders or their proxies, representing at least one fifth of the paid up share capital, are present.

2. If no such quorum is present, the meeting shall be held again, within twenty days from the day of the cancelled meeting, after having been summoned at least ten days before; such new meeting shall form a quorum and may validly transact the business contained in the agenda of the original meeting, irrespectively of the amount of paid up share capital represented thereat.

3. Exceptionally, in the case of resolutions concerning:

a change of the scope of activities of the company,

a change of the company's nationality,

an increase of shareholders' obligations,

an increase of the share capital apart from the increases provided into the Article 5 § 2 and § 3 of this present, or provided by law, or effected by reserves capitalisation 

a reduction of the share capital,

an issue of a debenture loan, as well as bonuses,

an alteration in the mode of the distribution of profits, 

a merger,  an extension of duration or the dissolution of the company,

an authorisation to the Board of Directors for increasing the capital or issuing bond loan in accordance to the Article 13, § 1 of the Codified Law 2190/1920 (Article 5, § 2 of this present)

a quorum shall be deemed to be present and the meeting may validly transact its business on the matters set out in the agenda, if the shareholders or their proxies participating therein represent the 2/3 of the paid up share capital.

4. If no such quorum is present, the General Meeting shall be summoned and meet again as provided in § 2 of this Article; such meeting shall form a quorum and shall validly transact its business on matters contained in the original agenda if at least the 1/2 of the paid up share capital is represented thereat.

5. If again no such quorum is present, the General Meeting, convened and assembled as aforesaid, shall form a quorum and validly transact its business on matters contained on the original agenda if at least the 1/3 of the paid up share capital is represented thereat.

Article 24
1. The Chairman of the Board of Directors and if prevented his legal substitute presides over temporarily the meeting of shareholders elect​ing a secretary among the present shareholders until the list of the shareholders entitled to held the meeting will be ratified by the General Meeting and the ordinary Presidium will be elected constituted by the chairman and a secretary acting also as a counter of votes. Their election is made by secret voting, unless the meeting unanimously will decide the Presidium to be elected without voting.

2. Discussions and resolutions of the General Meeting are limited only in the questions included in the aforesaid published agenda. The ques​tions of the agenda is made by the Board of Directors and includes only its propositions to the General Meeting.

Discussions referring to matters not included in the questions of the agenda are not allowed with the exception of modifications of the proposals of the Board of Directors to the General Meeting, or invita​tion to another meeting. On proposition for recall of members of the Board of Direc​tors discussion is held even if not included in the agenda if the total of the share capital is represented and accepts the discussion out of the agenda.

3.Upon request of shareholders representing the 1/20 of the paid up share capital the chairman of the meeting is obliged to postpone only once the resolution of the General Meeting either ordinary or extraordi​nary appointing the date of the meeting the one mentioned into the peti​tion of the shareholders, which nevertheless cannot abstain more that (30) days from the postponed one.

The postponed Hearing consists a continuation of the previous one and does not repetition of the publications formalities; in this meeting new shareholders may participate respecting the provisions of the Article 28 of the Codified Law 2190/1920. The shareholders who are asking the meeting need to keep their shares by which they are entitled to the above right, deposited in accordance to the Article 21 of this present from the date of submitting their petition till the date of the meeting.

Article 25
1. A copy of the annual financial statements together with the report on it of the Board of Directors and the newspapers in which the notice and the balance sheet has been published is submitted with the competent su​pervising authority (20) full days before the ordinary General Meeting.

2. (10) days before the date appointed for the ordinary General Meeting the Board of Directors is obliged to lodge with the office of the com​pany the annual financial statement which will be submitted for approval with the Board of Directors together with its report and the report of the auditors.

3. The annual financial statements together with the aforesaid reports must be at the disposal of any shareholder who will ask for it within the same term of the (10) days.

Article 26
1. A summary of the discussions and the resolution of the meeting will be entered in a Special Book. On request of a shareholder the chairman of the meeting must record in the minutes a true summary of his ex​pressed opinion. In the beginning of the minutes will be recorded the list of the present and represented in the General Meeting shareholders made in accordance with the article 22 of the present.

2. The minutes will be signed by the chairman of the Meeting and its secretary. Copies or sort copies of those minutes been submitted with the Courts of other authorities are certified by the Chairman of the Board of Directors or his substitute or the managing director, or another Board Member appointed by the Board of Directors. Within (20) days from the approval of the balance sheet by the ordinary General Meeting copies of its minutes together with a copy of the approved financial statements are submitted with the competent supervising Authority.

Article 27
The General Meeting of the shareholders shall alone be competent to and decides upon all the matters been brought by the Board of Directors and especially:

1. It is listening the report of the Board of Directors made in accor​dance with the Article 3, § 2 of the present, which refers to its ac​tivities, the position of the company's affairs and the position of the company in general.

2. It is listening the report of the auditors about their auditing made in the books and accounts of the company.

3. Approves or modifies the annual financial statements made by the Board of Directors in accordance with the articles 34 and 35 of the present, which in order to be validly approved by the Meeting must be audited at least by two auditors and specifically considered by the or​gans of the company been mentioned in the Article 34, § 3 of this present.

3. The General Meeting is alone competent to decide upon:


a) The election of the members of the Board of Directors apart from the case of the Article 10, § 4 of the present as well as the approval of the election of members of the Board of Directors in vacant places in accordance with the Article 11 of the present.


b) Alterations of the articles of association, an increase or reduction of the company's capital being considered to be an al​teration of such articles, apart from the case of the Article 5, § 2 of this present, the compulsory increases provided by other laws and the reserves capitalisation.


c) The election of the auditors.


d) The approval of the company's annual financial statements.


e) The appropriations of the annual profits.


f) The issue of a debenture loan, except of the case of the Article 5, § 2 of this present


g) The merge, except of the case of the Article 78 of the Cod Law 2190/1920, split, modification, reestablishment extension of duration or dissolution of the company and


h) The appointment of liquidators.


Article 28
1. The resolutions of the General Meeting shall be adopted by an ab​solute majority of the votes represented at the meeting.

2. The resolutions mentioned in the Article 23, § 3 shall exception​ally be adopted by a majority of 2/3 of the votes represented at the meeting.

3. After the annual financial statements have been approved the General Meeting shall resolve by special roll call vote, whether the Directors and the Auditors shall be discharged of every liability for damages. Such discharge shall become void in the case of omissions for which the Board of Directors is responsible from the orders given to it and omis​sions of false entries in the balance concealing the actual position of the company. On this resolution the members of the Board of Directors are entitled to vote only with the shares they own. The same shall apply in the case of the company's employs.

4. Any election of person is made by secret election by ballot if not otherwise provided by Law.

CHARTER F’
Auditors and rights of the minority

Article 29
The ordinary General Meeting of the company elects two ordinary auditors for its auditing. Apart from the ordinary auditors the General Meeting elects yearly two substitutes of them, which will be eventually used in case the ordinary are prevented to act. The fees of the auditors are defined in the same resolution of the General Meeting which appoints them. If the case of § 6 of Article 42a in combination with the Article 132 of the Codified Law 2190/1920 the General Assembly elects one oath auditor and his substitute.

2. Within five days from the day on which the General Meeting appointing the auditors is held, such appointment will be notified to the ap​pointees by the company. In the case they do not refuse the appointment within another five days they shall be considered as having accepted it and they shall be subject to all liabilities and obligations mentioned in the article 37 of the law 2190, i.e. they shall be held responsible for any fault committed by them being liable to the payment of damages to the company. The auditors shall during the accounting period follow up the accounting and administrative position of the company and shall have the right of access to any book, account or document or document includ​ing the minutes of the General Meeting and the Board of Directors. They shall make all necessary suggestions to the Board of Directors and shall report to the supervising Authority and instance of violation of the provisions of the Law or the articles of association.

3. At the end of the accounting period they shall examine the annual financial statements and submit to the ordinary General Meeting a report of the result of their audit.

The report must show clearly, through an examination of the company's books for accuracy and legality of the entries, whether the annual financial statements presents the financial position of the company on the day of termination of the audited accounting period and the Profit and Loss Account shows the actual results of that period:

4. More especially the auditors' report must specify:


a) If they obtained all information required for the execution of their duties,


b) If they have taken cognisance of a full account of the opera​tion of the company's branches, if any, and


c) If any change has been brought about to the inventory system in comparison with that of the preceding accounting period and


whether, the attachment contains the information of the §  1 or 2 of the art 43a of the C.L. 2190/1920 and whether the confirma​tion of the agreement mentioned into the §  3 case c' of the art 43a of the C.L. 2190/20 has been made.

5. The auditors shall attend the General Meeting and supply all informa​tion connected with the audit, which they have carried out.

Article 30 

The auditors may apply to Chairman of the Board of Directors for an ex​traordinary General Meeting to be convened.

The Board of Directors shall convene such meeting within ten days from the day on which such application was submitted to the Chairman; the content of the application shall constitute the object on the agenda of he meeting.

For the first accounting period auditors are appointed the following:

……………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………….………………………………………

All of them are University graduated and are granted permission of economological profession of the Economological Chamber of Greece.

Their fees are defined in accordance to the official tariff.

Article 31
The Board of Directors shall on the requisition of shareholders representing the 1/20 of the paid up share capital and having lodged their shares with any banking limited company, in Greece or abroad, the treasurer of the company or with the Consignment Deposits and Loans Fund, must proceed to convene any extraordinary General Meeting of the shareholders fixing the date of such meeting to be not later than (30) days from the date such requisition was submitted to the chairman of the Board of Directors. The shareholders who caused the meeting must define in their requisition the purposes for which they ask the meeting and the questions, on which it will decide. The shareholders submitting such requisition must keep lodged their shares from the date the requi​sition is submitted until the General Meeting is held.

Article 32
1. Shareholders representing at least the 1/20 of the paid up share capital have the right to demand under the condition specified by the relevant provisions of the Codified Law 2190/1920 and inspection of the com​pany by applying to the competent Court of the area wherein the company's registered office is situated, pursuant to the provisions of the Codified Law 2190/1920. This inspec​tion will be ordered if by the alleged acts it seems probable that the provisions of the law or the company's articles of association or the resolutions of the General Meeting have been violated. At any case al​leged acts must be specifically mentioned and committed within a period of time not exceeding two years from the date of approval of the balance sheet of the accounting period in which such acts were committed.

2. Shareholders representing the 1/3 of the paid up share capital have the right to ask from the One Member Court of the area wherein the company's registered office is situated, pursuant the § 1 of Article 40 of the Law 2190/1920 inspection of the company if from the running of the Company's business comes out that the management of the company is not made properly well. This provision does not apply if the minority, which apply, is represented into the Board of Directors.

3. The applicants of the Article 1 and 2 of this art must, until decision on their application is issued and in any case for a period of time not less than 30 days from the day of submitting such application keep lodged the shares which entitle them to exercise the said rights with the Consignment Deposits and Loans Fund or the Bank of Greece or any other recognised Greek or foreigner banking limited company.

Article 33
1. The Board of Directors shall, on the requisition of shareholders representing the 1/20 of the paid up share capital, submitted to the company five full days before the day of the ordinary General Meeting:


a) Inform the General Meeting of shareholders of the amounts which were paid during the last two years period by the company for whatever reason to members of the Board of Directors or at Managers or other employees of the company and any other con​sideration given to such persons as well as any contract what​soever existing between the company and these persons.


b) Supply the requested information regarding the company's af​fairs in do far as such information is useful for an actual evaluation of the subjects on the agenda. The Board of Directors may refuse to supply the requested information, for appropriate reasons, which shall be written in the minutes.

2.  On the request of shareholders representing the 1/3 of the paid up share capital, submitted to the company within the period mentioned in the preceding paragraph, and as long as such shareholders are not represented in the Board of Directors, the said Board shall give to them, during the General Meeting or, if it so prefers, to their repre​sentative before such meeting, information with regard to the position of the company's affairs and property. The Board of Directors may refuse to give such information, for appropriate and substantial reasons, which shall be written in the minutes.

3. In the case mentioned in the second item, paragraph 1, section b’, and in paragraph 2, of this Article, any dispute arising as to the sundness of the reasons for refusal shall be resolved by the competent Tribunal of the area wherein the company's registered office is situated in accordance with the provisions of the Article 36, § 6 of the Codified Law 2190/1920.

4. On the requisition of shareholders representing the 1/20 of the paid up share capital, the passing of a resolution by the General Meeting on any subject on the agenda shall be effected by a roll call.

5. In all the above mentioned cases of paragraphs 1and 2, as well as of the Article 24, § 3 and 31 of this present shareholders submitting such req​uisition must keep lodged, as provided in Article 21, § 3 of the present, the number of shares which entitle them to exercise the said rights from the day such requisition is submitted until the General Meeting is held, and in the cases of paragraph 3 until the judgement of the Court has been issued.

CHARTER G’
Annual financial statements and distribution of profits.

Article 34
1. The company's accounting period begins the 1st of January and ends the 31st of December of each year, when the books are closed, and inven​tory of the company's property is made as well as the annual financial statements of the passed accounting period in accordance with the ar​ticle 43 of the codified law 2190 which is submitted to the ordinary General Meeting accompanied with the required explanatory report of the Board of Directors and the rendering the accounts of the activities of the passed year. 

The annual financial statements must be drawn up fully and clearly so that easily the real picture of the property’s structure, the financial position and the profits and loss accounts of the company in accordance with the provisions of the Articles 42a, 42b, 42c, 42d, 42e, 43, 43a, 43b, 132 133 as modified of the Codified Law 2190/1920.

2. The Directors' report to the Ordinary General Meeting shall refer to all items mentioned into the Article 43a, § 3 section a and b and more specifically the report shall include securities with reference to their kind, amount and unit value: foreign exchange available, with currency and average acquisition rates given separately: buildings and real property in general owned by the company, by unit, kind, location and acquisition or construction price, with reference to all real burden en​cumbering them; as well as all admin losses which were incurred or an​ticipated during the time which elapsed from the end of the accounting period to the day when the report was submitted.

3. For a valid resolution to be taken by the General Meeting on the an​nual financial statements, which have been approved by the Directors, such statements sheet must have been specifically countersigned by:


a) The Chairman of the Board of Directors.


b) The Managing or the Authorised Director and failing him, or if his office coincides with same of the above mentioned persons, by one of the Board Members designated for this purpose by the Board.


c) The chief of the company's accounting department; 


such persons being under the obligation, if they disagree as to the legality of the way in which the Balance sheet has been drawn up, to report their objections to the General Meeting in writing.

4. The annual financial statements apart from the attached but together with the certificate of the oath auditors if such auditing is provided after they have been drawn up are published 20 days before the Meeting in accordance with the provisions of the Article 7b, § 1 section b and 43 b, § 5 of the Codified Law 2190/1920. In the case it has been altered by the ordinary General Meeting it is again published as altered in the Gazette. Within 20 days from its approval from the General Meeting a copy of it has been approved is submitted with the competent supervising authority together with a copy of the minutes of the General Meeting.

Article 35
1. Net profits of the company shall be those derived from the actual gross profits thereof after deducting any expenditure, loss, legal deprivation and any other corporate burden. 

From the net profits with the reservation of the provisions of the Article 44 a of the C.L. 2190/20 are deducted the following accounts:

a) Five percent (5%) for creating the ordinary reserve, which is compulsory by law until sum equal to the third of the share capital will be created. After that the deduction is no more compulsory, going again in case the ordinary reserve will be decreased below the one third of the share capital. Such reserve will be exclusively used to balance before any dividend is distributed, any eventual debits of the profits and loss account.

b) In the case of issuing in the future of preference shares the re​quired amount will be deducted for the payment of the preference dividends to the preference shareholders which will be defined by the same resolution by which they will be issued.

c) The amount required for the payment of the first dividend to the com​mon shares, at least equal to the 6% of the paid up share capital, pursuant the Article 45 of the Codified Law 2190/1920 in combination with the provisions of the Comp. Law 148/67, the Law 876/79, the Law 2753/99 and the Law 2879/2000. 

From the outstanding amount :

aa) a certain percentage in accordance with the Ordinary General Meeting's discretion will be granted as fees to the members of the Board of Directors, the managers and other employees of the company for their service in addition to their ordinary salaries and remuneration. 

bb) the balance will be used partly or in total either for creating an ex​traordinary reserve, or distribution of a supplementary dividend to the shareholders, or fees to the members of the Board of Directors or is transferred to the new accounting period in accordance to the resolution of the Ordinary General Assembly.

2. The distribution of interim dividends or percentages shall be per​mitted only if, at least 20 day before the day of such distribution, an accounting report on the companies' property is published as soon as it is drawn up, in one of the Athens daily newspaper which in the Directors' opinion have the widest circulation, and in the Bulletin of Limited Companies and Companies with Limited Liability of the Government Gazette and is submitted to the Supervisory Public Authority.

Dividends or other items so distributed may not exceed the one half of the net profits shown in the accounting report.

Article 36
1.  The date of the payment of the dividends is appointed by the ordi​nary General Meeting or the Board of Directors authorised by the General Meeting in the set of the company after the annual financial statement have been approved in the company's seat and takes place within two months from the relevant resolution.

2. Shareholders who did not ask in time the payment of their dividends they do not have any claim for interest.

3. Dividends, which were not asked for payment within five (5) years from the date they could be claimed are subjects to prescription in accor​dance to the law.

CHARTER H’
Dissolution of the company

Article 37
1. If the value of a company's assets as defined into the draft of balance sheet provided by the Article 42c, is less than one half of its paid up share capital, the Board of Directors shall convene a General Meeting within six months from the end of the financial use, to resolve as to whether such company is to be dissolved, or to adopt other measures.

Before ending the defined period of the duration of the company the General Meeting is called to decide if the duration will be extended. 

2. The company shall be dissolved: 

a) upon the expiration of a period fixed in the Article 3 of this Articles of Association.

b) before the end of the period by resolution of the General Meeting held in accordance with the provisions of the Article 29, § 3 and 31, § 2 of the Codified Law 2190/1920 and 

c) upon the company will be declared bankrupted.

The centralisation of the shares in one person does not consist a reason for resolution.

3.Apart from the case of bankruptcy the resolution of the company follows the liquidation. In the case of the section a’ of the previous paragraph, the Board of Directors deals as liquidator till the appointment of the liquidators by the General Assembly. In the case of the section b’ the General Assembly by the same resolution appoints the liquidators.   

4. If the company was resolved due to the expiration of the term or by General Assembly resolution or if after bankruptcy a compromise in accordance to the provisions about bankruptcy took place the company may revive by General Assembly’s resolution taken in accordance with the provisions of the Article 29, § 3 and 31, § 2 of the Codified Law 2190/1920.  Such resolution cannot be taken if the distribution of the company’s assets started. 

Article 38
1. Once the dissolution of the company has been decided the General Meeting defines the way of dissolution appointing three (3) liquidators either from its shareholders or from third persons and determining in the same time their rights and fees. Those liquidators must, on assuming their duties take an inventory of the company's property and cause the balance sheets drawn up in accordance with the Article 49 of the Codified Law 2190/1920 to be published in accordance with the section ib’ of the Article 7a of the C.L. 2190/20 as added by the Article 7 of the P.D. 409/86 a copy of which is submitted with the competent supervising authority. The same obligation shall be incum​bent upon the liquidators on the termination of liquidation. The appointment of the liquidators has as an automatic consequence the ter​mination of the office of the Board of Directors and the Auditors.

The liquidation proceeds in accordance to the Article 49 of the Cod. Law 2190/1920.

2. During the liquidation the General Meeting shall retain all its rights, it is called in meeting on liquidator's notice whenever they find it necessary and it is authorised to grant to the liquidators ex​traordinary power.

Article 39
1. The liquidators taking decisions by majority are obliged to liquida​ted the assets and pay up the obligations in the way they decide that it serves the interest of the company. For this reason all rights are granted to them by the General Meeting, which are appropriate for their commission and full authorisation for disposing and collect the assets of the company.

2. The liquidators may, after the General Meeting's approval, dispose in total the assets and obligations of the company to third parties, pursuant the terms, the presuppositions and the procedure of the Article 49, § 4 of the Cod. Law 2190/1920. The liquidation's products after the obligations have been paid up, belongs to the shareholders and it is distributed among them in relation to their participation to paid up share capital.

3. The General Meeting of the shareholders retains all its powers during the liquidation and approves the liquidation's accounts.

Article 40
During the liquidation shareholders representing the 1/20 of the paid up share capital may ask the General Meeting to be called in accordance to the provisions of the article 21 and 31 of the present and serving the written application to the liquidators when latter are obliged to call the General Meeting in accordance to the above provisions.

Article 41
1. During the General Meeting in the period of liquidation the provi​sions of the charter E' of the present remain in force and the liquida​tors proceed with whatever the above articles and the articles of as​sociation provide for the Board of Directors.

2. Once no Board of Directors exists provisional Chairman of the General Meeting will be the shareholder owing the most of the shares arranging as counter of votes another shareholder until the final Presidium will be elected.

Article 42
1. The company may not acquire its own shares either by itself or through a third person acting in his own name but on the account of the company. 

This provisions shall not apply in the case of.


a) acquisitions made in view of a reduction of capital, decided upon the General Meeting of shareholders in accordance with the relevant provisions of the Articles.


b) Acquisitions following a transfer of property in total.


c) Acquisitions of fully paid up shares deriving from expropriation in satisfaction of the company's own claims.


d) Acquisitions by way of donation provided they have been fully paid up.


e) Acquisitions on the purpose of distributing them to the company's employees or to employs of the company connected with it.

Shares acquired under items a) and b) of the preceding paragraph, must be cancelled immediately. Those acquired under item c) and d) must be sold within the shortest period possible and at any case within one year after which the shares must be immediately nullified.

2. A company may not accept its own shares or shares of a subsidiary company as a security for loans granted by it.

Article 43
1. Loans shall not be granted by the company to Founders, Directors, General Managers or Managers of such company or to their relations up to the third degree by blood or by marriage included, or to the spouses thereof, as well as credits to them in whatever way, or guarantees granted to third parties on their behalf and if such loans are granted they shall be null and void.

Also loans of the company to third parties as well as credits to them in whatever way, or guaranties in favour of them on the purpose acquiring them shares of the campaigner not allowed and if they are granted shall be null and void.

2. Any other agreements concluded by the company with the above persons shall be null and void if not previously approved by special resolution of the General Meeting of shareholders. Such approval shall not be granted if it has been opposed by shareholders representing at least the 1/3 of the share capital represented at the meeting. This prohibition shall have no effect in the case of an agreement concluded within the limits of current transactions of the company with its customers.

The prohibition of paragraph 1 of this Article shall also have effect in the case of loans or credits granted by subsidiary companies, in the sense of the Article 42e §  5 of the C.L. 2190/20 or by general partner​ships of which the limited company in question is a general partner.
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