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AMENDMENTS’ AND CODIFICATION DRAFT OF ARTICLES OF ASSOCIATION 
TOPIC: Amendment of Company’s Articles of Association and harmonization with new provisions of c.l. 2190/1920 (following law 3604/2007) and particularly amendment of articles 2, 3, 15, 16, 17, 18, 23, 25, 26, 30 and 33 of Articles of Association. Formation and codification of Articles of Association in unified text.
The Board of Directors proposes the amendment of certain provisions of the Company Articles of Association with the aim that the Articles be harmonised with the new provisions of the codified law 2190/2920 as amended by law 3604/2007. These provisions have been selected, which modernise the institutional framework of the Company and facilitate its procedures and operations. 

With regard to the Board of Directors, the obligation to hold monthly meetings is abolished as it has been abolished from the law as well. The Board may convene in the places where the Company’s factories are located. The Board may hold its meetings by teleconference and may take its resolutions in writing by circulating the relevant minutes for signature by each Director. 

If a Director ceases to hold office, the remaining Directors may either continue with the Company management until the next Shareholders Meeting takes place, or alternatively they may select a new Director. 

As for the rest, procedural matters are regulated, such as the invitation and convening of the Shareholders Meeting, the decision-making process, the rendering of signing authorities, etc.

In addition, the term of the Company which expires in August 2011, is extended for 100 years (article 3), while the Company objects are expanded to include energy-related activities (article 2). This expansion is not meant to diversify but to more efficiently serve the main activity of the Company, which is and remains the production of cement. 

The General Meeting resolves the amendment of the articles below as follows: 
1. Art. 2 is amended as follows:

The object of the company is [………………………………………,] the production, sale, resale and trading of any kind of energy, including energy generated from renewable sources, the production, elaboration and trading of biofuels and derivative products; the design, development, construction, operation, maintenance and administration of installations and systems for the attainment of above objects, either owned by the Company or otherwise; the preparation of electromechanical, technical, financial, environmental and other relevant studies in relation to the above activities; any other commercial or financial transaction related to or promoting the above; [the participation of the Company in other businesses with corporate or other form, with nature related to its objects, and any other industrial or commercial activity as the Board of Directors may from time to time decide] in the Greek market or abroad.

2. Art. 3 is amended as follows:

The term of the Company, that started as of its incorporation on August 19, 1911 by the publication in the Government Gazette (Issue for Societes Anonymes number 230/19.08.1911), has been set for 100 years and expires on 18.08.2011. By virtue of the Shareholder’s Ordinary General Assembly decision, dated June 27th, 2008, it has been extended for one hundred (100) years with expiry on 18.08.2111.
3. Art. 15 is amended as follows:

a. The Board of Directors must meet at the company seat each time this is required by the law, the articles of association or the needs of the company.

b. The Board of Directors may validly meet in a place other than the Company seat, which may be either in Paris, France or in Agria Volos, Mylaki Aliveriou or Mikro Vathy Aulidos in Chalkida, in accordance with the provisions of these Articles on quorum and majority. It may also meet elsewhere in Greece or abroad, provided all members are present or represented and none of them objects to holding the meeting and passing resolutions. Further, the Board meets validly by tele– or videoconference, under the terms of the law in force and under the security provisions regarding the validity of the meeting, stipulated by resolution of the Board of Directors. In this case the invitation to the members of the Board of Directors includes the necessary information for their participation in the meeting.   
c.  [remains unchanged]
4. Section b is added to art. 16, providing as follows, and former section b becomes c:

b. The drafting and signing of minutes for the meeting by all the members of the Board of Directors or their representatives is equal to a Board decision, even if no physical meeting has taken place. 

5. Art. 17 par. 1 is amended as follows:

The Company is represented towards third parties and before any court or administrative authority by the Managing Director or by (an)other person(s), elected  by the Board of Directors among its members or non-members.     

6. Art. 18 is amended as follows:

In the event a member of the Board of Directors resigns, dies or loses in any way its capacity, the remaining members, provided they are at least five, may elect member(s) in replacement for the rest of the term of the member(s) replaced. Such resolution on the election is notified to the next General Meeting, which can replace the elected members, even if no such subject has been provided in the agenda. Any acts undertaken by the Board of Directors, convened as above, with the participation of member(s) elected by the remaining members, are valid and binding for the company in relation to third parties. The remaining Directors may alternatively carry on the management and the representation of the Company without replacing the vacant members, provided their number exceeds one half (1/2) of the number of the members initially appointed. In any event, the remaining members regardless of their number shall be entitled to call the General Meeting with exclusive item on the agenda the election of a new Board of Directors.

7. Article 23 is amended as follows: 
The Company needs two signatures to undertake valid obligations, one of which must be of first rank. The Board of Directors regulates signing authorities on the basis of Company needs; it may confer signing authorities to Directors and other persons.  
8. The following section is added at the end of par. 2 of art. 25:

2.…. A new invitation is not required, if the initial invitation specifies the place and time of the repetitive meetings as required by law for the event that no quorum is reached.
9. Art. 25 par. 2 and 3 are amended as follows:
2. If such quorum is not attained, the General Meeting convenes anew within twenty days from the date of the adjourned meeting; the relevant invitation must have been extended at least ten days in advance. It is quorate and may validly convene on the matters of the initial agenda whatever the represented share capital is. A new invitation is not required, if the initial invitation specifies the place and time of the repetitive meetings as required by law for the event that no quorum is reached.
3. Notwithstanding the above, the General Meeting is in quorum and validly meets on the subjects of the agenda, if two thirds (2/3) of the paid-up share capital are represented, with regard to the following decisions: change of the Company nationality; change of the Company business; increase of shareholders obligations; increase of the share capital except in accordance with article 4 nr. II par. (a) of the Articles of Association, save for capital increases imposed by other legal provisions or effected through capitalisation of reserve funds; share capital reduction, unless such reduction is realised in accordance to art. 16 par. 6 of law 2190/1920; issue of bond loans; amendment of the manner by which annual profits are distributed; merger; division; conversion; revival; extension of the term or dissolution of the Company; granting or renewing the Board of Directors’ authority to increase the share capital in accordance to art. 4 nr  II of these articles and in any other case provided by law.

10. Paragraph 4 of article 25 is supplemented as follows:
4. ……………… When a share capital increase is to be resolved, the latest repetitive General Meeting is in quorum when shareholders representing at least one fifth (1/5) of the paid up share capital are present or represented. 
11. The following section is added at the end of the first paragraph of article 26:

[ … the invitation of the Shareholders to the General Meeting must include the date, time, place and premises in which the Meeting shall take place, the topics of the agenda],  the Shareholders with participation right, as well as clear instructions on how Shareholders may participate and exercise their rights in person or by proxy. The invitation must also state the place and time of the repetitive meetings as required by law and in accordance with article 25 par. 2 of these articles, in the event that no quorum is reached. [In addition, the invitation must be posted at a visible place in the Company premises.]
12. Art. 30 par. 1 is amended as follows:

1. The General Meeting decides on all topics submitted by the Board of Directors, and in particular, after having heard the Directors and the auditors’ (elected by the General Meeting of the previous year) report on the business of the past financial year, approves or amends the annual balance sheet and the financial statements of the Company and specifies the dividend to be distributed to the shareholders, appoints at least two auditors and equal number of alternates to audit the financial statements of the current year, and determines their remuneration. 

13. The first section of art. 30 par. 2 is amended as follows:

2.  The General Meeting must appoint certified auditors-accountants as company auditors. 

14. Paragraph 3.a of art. 30 is amended as follows:
3.a.   The Board of Directors must, upon request by Shareholders representing one  twentieth (1/20) of the paid-up share capital, convene an extraordinary General Meeting within forty five (45) days from the date on which the request was served to the Chairman of the Board of Directors. The request must contain exactly the items of the agenda. If the General Meeting has not been convened by the Board of Directors within twenty (20) days following the service of the request, the meeting is convened by the requesting Shareholders on the company’s expenses, by virtue of a relevant decision of the First Instance Court of the Company’s registered address, issued according to the procedure of interim measures. The date, the place and the items of agenda are determined by the court decision. 

15. A section b is added to paragraph 3 of art. 30, reading as follows:
b.   The Board of Directors must, if Shareholders representing one twentieth (1/20) of  the paid-up share capital so request, add supplementary matters to the agenda of a General Meeting that has already been called, provided such a request has been notified to the Board of Directors fifteen (15) days prior to the General Meeting. The Board of Directors is responsible to have the supplementary matters published or notified in accordance to article 26 of these Articles of Association at least seven (7) days prior to the General Meeting. If these are not published or notified, the applicants are entitled to request the adjournment of the General Meeting according to art. 39 par. 3 of law 2190/1920 and to proceed themselves to the publication or notification on the company’s expenses as provided herein.
16. Section b of par. 3 of art. 30 is renumbered to c.
17. Section c of par. 3 of art. 30 is renumbered to d and amended as follows:

d. The Board of Directors must, if any shareholder so requests, at least five (5) whole days before the Ordinary General Meeting provide every specific piece of information that has been requested with respect to the Company's business, to the extent that such information is useful for the essential understanding and evaluation of the items on the agenda.  Moreover upon a request by Shareholders representing one twentieth (1/20) of the paid-up share capital, the Board of Directors is obliged to announce to the Ordinary General Meeting the sums paid by the Company for whatever reason to the members of the Board or Directors during the past two years as well as every other benefit rendered for any reason whatsoever to or contract concluded with the above persons. The Board of Directors may refuse to provide the information requested on substantial grounds, which shall be stated in the minutes of the General Meeting. Such grounds may be, depending on the case, the representation of the requesting shareholders on the Board of Directors according to par. 3 or 6 of article 18, provided that the corresponding members of the Board of Directors have adequately received the relevant information. 
18. Section d of par. 3 of art. 30 is renumbered to e and amended as follows:
e. Following request of the Shareholders representing one fifth (1/5) of the paid-up share capital, addressed to the Company within the time limit set by the previous paragraph, the Board of Directors shall furnish to them at the General Meeting, or to their representative prior to the General Meeting, information on the Company’s course of business and its estate. The Board of Directors may refuse to provide the information requested on substantial grounds, which shall be stated in the minutes of the General Meeting. Such grounds may be, depending on the case, the representation of the requesting shareholders on the Board of Directors according to par. 3 or 6 of article 18, provided that the corresponding members of the Board of Directors have adequately received the relevant information. 
19. Section e of par. 3 of art. 30 is renumbered to f and amended as follows: 
f. In the case of paragraphs d and e of this Article, any dispute regarding the sustainability of reasoning, is resolved by the Courts of the registered seat of the Company according to the procedure of interim measures. By the same decision, the Court orders the Company to provide the information which it has refused to provide.  

20. Section f of par. 3 of art. 30 is renumbered to g and amended as follows:  
g. Upon request by Shareholders who represent 1/20 of the paid-up share capital, resolutions at the General Meetings pertaining to the agenda are taken by  calling   every shareholder individually. 

21. Section g of par. 3 of art. 30 is renumbered to h and amended as follows:  
h. In all the above cases the Shareholders must prove their capacity as shareholders and the number of shares they possess upon exercising the said right. Such proof is the deposit of shares according to art. 28 par. 1 and 2 of Law 2190/1920 or the relevant certificate from the company ‘Stock Depository S.A’ according to art. 51 of law 2396/96. 

22. Section h of par. 3 of art. 30 is renumbered to i and amended as follows:  

i. Shareholders representing at least one twentieth (1/20) of the paid-up share capital may request the competent Single – Member Court of first Instance of the area in which the Company is registered, to allow them to audit the Company. The audit shall be ordered if the Court assumes that by the acts referred to in the request there has been a possible violation of law, of these Articles, or of the resolutions of the General Meeting. The request for audit must be submitted within three years from the approval of the financial statements of the period during which the charged acts took place.

23. Section i of par. 3 of art. 30 is renumbered to j and amended as follows:  

j. Shareholders representing one fifth (1/5) of the paid-up share capital are entitled to request the Court, referred to in section i of this article, to order the audit of the company, as long as it is believed from the general course of business that the Company is not managed properly and prudently.

24. Section j of par. 3 of art. 30 is renumbered to k and amended as follows:  

k. Shareholders requesting the audit must prove to the Court, according to the provisions of article 40 par. 4 of law 2190/1920, that they are in possession of the shares giving them the right to request company audit.   

25. Section k of par. 3 of art. 30 is renumbered to l and amended as follows:  

l. Shareholders exercising their rights in accordance to section i and j of these Articles must deposit the shares or the relevant certificate, according to art. 51 of Law 2396/96 from the company ‘Stock Depository S.A.’, giving them the right to request the company audit, to the Fund of Deposit and Loans, the Bank of Greece or to any other recognized Greek Bank, until the issuance of the decision, and in any event for no less than thirty (30) days starting with submission of the said request.  

26. Section b of art. 33 is amended as follows:

b) A sum is withheld for the payment of the first dividend, at 8% of the nominal share capital; art. 3 of law 148/1967 as amended is also applicable.

****************

Following the amendment of the above articles, the Company statutes are codified as follows:
CODIFIED MEMORANDUM AND ARTICLES OF ASSOCIATION OF THE GENERAL CEMENT COMPANY 

‘AGET HERACLES’ 
………………………………………………………………………………………..…..
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