TRANSLATION

DRAFT AMENDED ARTICLES OF ASSOCIATION SUBJECT TO
APPROVAL BY THE SHAREHOLDERS AT THE
2011 ANNUAL GENERAL MEETING

CODIFIED ARTICLES OF INCORPORATION

of the Anonymous Company under the trade name "COCA-CEEALENIC
BOTTLING COMPANY S.A." as same was amended, codified araptad to
the modern Greek language through the decision oE#teordinary General
Assembly of its Shareholders dated 7.12.1987 (Goverain@atzette 2967 dated
24.12.1987) and as amended through (a) the decisioheof Extraordinary
General Assembly of its Shareholders dated 22.8.1988 (fhoeetal Gazette
3165/ 13.10.1988), (b) the decision of the Ordinary gea@nAssembly dated
29.6.1989 (Governmental Gazette 3648/12.10.1989), () dibcision of the
Extraordinary General Assembly dated 27.3.1991 (Governme@Giatette
1808/4.6.1991), (d) the decision of the Ordinary Genésdembly dated
24.4.1991, (Governmental Gazette 1509/22.5.1991), atltkajecision of the
Extraordinary General Assembly of its Shareholders dated.1®92, f) the
decision of the Extraordinary General Assembly dated 23.3.{@8vernmental
Gazette 939/27.2.1995), g) the decision of the Ordinary @eAssembly dated
21.6.1995 (Governmental Gazette 4357/20.7.1995), h) tmsidn of the
Extraordinary General Assembly dated 23.10.1997 (Gowenteh Gazette
7919/12.11.1997), i) the decision of the Extraordin@sneral Assembly dated
24.6.1999 (Governmental Gazette 7130/3.9.1999), j) deeision of the
Extraordinary General Assembly dated 20.3.2000 (Govermhe@Gazette
2487/4.4.2000), k) the decision of the Ordinary GeneraseAwmbly dated
19.4.2000 (Governmental Gazette 3877/2.6.2000), anthel)decision of the
Extraordinary General Assembly dated 19.4.2000 (Governme@Gi@tette
3885/2.6.2000), m) the decisions of the Extraordiaeperal Assembly of the
shareholders of the Company dated 9 and 11.8.2000 (GoeetaimGazette
7877/22.8.2000), n) the decision of the Extraordinagn&al Assembly of the
shareholders of the Company dated 14.11.2000 (Governmébdaette
349/17.1.2001), o) the decision of the Annual Generaledbdy of the
shareholders of the Company dated 18.5.2001 (Governme@taette
4915/26.6.2001), p) the decision of the Extraordinaen&al Assembly of the
shareholders of the Company dated 22.11.2001 (Governmdbéaiette
11317/20.12.2001) q) the Annual General Assemblyhefghareholders of the
Company dated 20.5.2002 (Governmental Gazette 5004/102%),20) the
decision of the Extraordinary General Assembly of the ediwders of the
Company dated 15.09.2003 (Governmental Gazette 10124/2389%.26) the
decision of the Extraordinary General Assembly of the eft@ders of the
Company dated 31.10.2003 (Governmental Gazette 1204B/2Q0B), t) the
decision of the Annual General Assembly of the shareholofetke Company
dated 11.6.2004 (Governmental Gazette 9816/30.7.20D4}he decision of the
Extraordinary General Assembly of the shareholders of Ghenpany dated
15.10.2007 (Governmental Gazette 12437/25.10.2007}her)decision of the
Annual General Assembly of the shareholders of the Comgated 23.6.2008
(Governmental Gazette 7827/18.7.2008), w) the decisiothefExtraordinary



General Assembly of the shareholders of the Company dageti0.2009

(Governmental Gazette 13257/12.11.2009), x) the decifitine Annual General - { Deleted: and

Assembly of the shareholders of the Company dated 21.6.&overnmental
Gazette 8187/21.7.2010), and (y) the decision of the AlNBaneral Assembly of
the shareholders of the Company dated 11.5.2011

CHAPTER A
Trade name, Registered Offices,

Duration and Purpose of the Company

Article 1
1.- Trade name The trade name of the company is “COCA-COLA HELLENIC
BOTTLING COMPANY SOCIETE ANONYME”. For its foreign elations, the
company shall use a true translation of its said trade .name

2.- Distinctive Title: “COCA-COLA HBC (TRIA EPSILON)” is the distinctive
titte of the Company. For the foreign relations of twenpany, the distinctive title
shall be “COCA-COLA HELLENIC".

3.- Registered Offices and BranchesThe Municipality of Amaroussion of
Attica is determined as the seat of the Company. The Compamguant to a
resolution of the Board of Directors, may establish Bra@dfices, Agencies or
places of business, at any city of the country or abrgaabolish same if already
existing. By this same resolution or by subsequent,dhesBoard of Directors will
also determine the terms of operation, as well as the teatmh nature of the
businesses of the said Branch Offices, Agencies and oémspof business of the
Company.

4.- Jurisdiction: Any dispute arising between the Company and itseiodders
or third parties is exclusively subject to the jurisdiotof the Courts of the registered
office of the Company. The Company may be sued onlyrédfese Courts, even in
cases of existence of any special jurisdictions, excegthédrwise specified by Law,
or if arbitration proceedings have been agreed upon.

5.- Duration: The duration of the Company is fixed until Decembgstf the
year Two thousand and seventy ( 2070 ). Such duratiey be extended by
resolutions of the General Assembly adopted as providebyfdrticles 19 para 2
and 20 para 3 of the present Articles of Incorporatidme €xtension so decided
constitutes an amendment of the relevant article of the éstif Incorporation.

Article 2
a) The purposes of the Company are:

(1) The establishment of plants in Athens, ThessalpR#édra or elsewhere in Greece
and abroad, for the production and packaging in all typepackaging of the



refreshment under the name COCA-COLA as well as of thessef refreshments of
the American corporation "THE COCA-COLA COMPANY.".

(2) The production and in general the trading as wehasnports and exports in any
kind of packaging of (i) Refreshments, (ii) Natural Jgjddi) Table, Mineral and Spa
Waters, (iv) Foods and Beverages, in general.

(3) The production in whole or in part, distributigrading, import , export of goods
and items bearing the trademarks under which the prododtsvaters included in the
above paragraphs (1) and (2) are traded or known in thieetras well as of other
products similar to the above.

(4) The manufacturing, trading, import and export atlpng materials and items
used for products and waters mentioned to above in pard2)and (3).

(5) The representation in Greece of any and all Firmdymiag trading or procuring
in general the products, waters and items referred to in payag2], (3) and (4)
hereof.

(6) All and every Industrial and Commercial activity dihedr indirectly related to
the purpose of the company as same is described ingbernprArticle.

(7) The lawful granting by the Company of any kindya&rantees to persons or legal
entities with which the company has or maintains commeocifshancial relations, or
transactions for the fulfilment of its above purposes.

(8) The provision to its subsidiaries and affiliate comearif administrative and
other services related to the principal object of tragany.

(9) The production of (i) electricity, thermal energy astder forms of energy, and
(i) gases, CO2 and other derivatives, to satisfy thevamt needs of the Company’s
industrial units, as well as for sale to third partiesccordance with applicable law
from time to time.

(b) In pursuing its purposes the Company may : (atidjmte in any company of
any type whatsoever having the same or similar purpose; (@y)eCate in any way
with any individual or legal entity; (c) Establishyavhere branches, or agencies; (d)
Represent in Greece any firm Greek or foreign with the sanmimiarspurpose.

CHAPTER B
Capital Stock, Shares and Shareholders
Article 3

(@) The Capital Stock of the Company was initially UB%& hundred thousand

(500,000) equivalent to Drachmae fifteen million (1®,000) and it has been paid up
in whole as mentioned in the Governmental Gazette Nr.869/issue of S.A. and

Ltd. Companies. By virtue of a decision of the Extraoady General Assembly held
on 28.9.1970 the above capital has been increased to iS#redred thousand

(600,000) equivalent to Drachmae eighteen million (18,0@),00



By virtue of a decision of the General Assembly held 01230973 the capital of the
Company was increased through deposit in cash by an amblg$ one million
four hundred and eighty thousand (1,480,000) or Drachiorde four million four
hundred thousand (44,400,000). Thus the capital of tmep@oy reached the amount
of US$ two million eighty thousand (2,080,000) oaBlimae sixty two million four
hundred thousand (62,400,000) divided to five hundeedl twenty thousand
(520,000) shares of a nominal value of US$ four (4) emddrachmae one hundred
and twenty (120) each.

By virtue of a decision of the General Assembly hel®2m.1974 the capital of the
Company was increased by an amount of Drachmae eightyilibnniwo hundred
and fifty nine thousand six hundred (86,259,600) or W&$ million eight hundred
seventy five thousand three hundred twenty (2,875,320)¢ptwi the capitalization of
the excess value of the fixed assets of the Companygifes: Drachmae 11,581,433,
buildings Drachmae 63,782,260 and other fixed installatib®895,907) following
the provisions of Legislative Decree 1314/1972. Purstaatite above, seven hundred
eighteen thousand eight hundred thirty (718,830) neareshwere issued with a
nominal value of US$ four (4) or Drachmae one hundreshty(120) each. Thus, the
total amount of the capital reached the amount of Drachmaédwmdred and forty
eight million six hundred and forty nine thousand lsisndred (148,659,600) or US$
four million nine hundred and fifty five thousand tarbundred twenty (4,955,320)
divided into one million two hundred thirty eight theand eight hundred thirty
(1,238,830) shares of a nominal value of US$ fouro@dPrachmae one hundred
(120) each .-

By virtue of a decision of the Extraordinary Generasémbly held on 30.5.1976 the
share capital was increased by US$ two million five hundredsand (2,500,000) or
drachmae ninety one million three hundred fifty two thodsdour hundred
(91,352,400) and so the Company's capital reached theramdé Drachmae two
hundred forty million twelve thousand (240,012,000)idéd to one million two
hundred thousand sixty (1,200,060) shares with a redmedue of Drs. two hundred
(200) each.

By virtue of a decision of the Extraordinary Generasémbly held on 25.1.1977 the
share capital was increased by an amount of US$ three niillmhundred thousand
(3,500,000) or Drachmae one hundred twenty nine millisnhandred fifty four
thousand (129,654,000). With the above increase the dapatal of the Company
reached the amount of Drachmae three hundred sixty niiennsix hundred sixty
six thousand (369,666,000), divided into one millieght hundred forty eight
thousand three hundred thirty (1,848,330) shares ofrarrad value of Drachmae two
hundred (200) each.

By virtue of a decision of the Extraordinary General Agsly held on 20.12.1977 the
share capital of the Company was increased by an amoumaciifdae three hundred
three million five hundred seventy one thousand &G0DB000) and so the total capital
of the Company reached the amount of Drachmae six hundkdenenty three
million two hundred and thirty seven thousand (673@307) divided into three
million three hundred and sixty six thousand one huhdrel eighty five (3,366,185)
shares of a nominal value of Drs. two hundred (200) each.

By virtue of a decision of the Extraordinary Generaleksbly held on 20.11.1978 the
capital of the Company was increased by an amount of Dradiftgagx million six
hundred and fifty three (56,653,000). Thus the totain@any's capital reached the
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total amount of Drachmae seven hundred and twenty nitiermeight hundred and
ninety thousand (729,890,000) divided into thredionilsix hundred and forty nine
thousand four hundred and fifty (3,649,450) shares nbdrainal value of Drs. two
hundred (200) each.

By virtue of a decision of the Extraordinary Generasémbly held on 16.4.1980 the
capital of the Company was increased by an amount of Drste@n million three
hundred and thirty three thousand (19,333,000). Tiisatal capital of the Company
reached the amount of Drachmae seven hundred and forty i vivo hundred
and twenty three thousand (749,223,000) divided ireetimillion seven hundred and
forty six thousand one hundred and fifteen (3,746,118)eshof a nominal value of
Drs. two hundred (200).-

By virtue of a decision of the Extraordinary Generaséably held on 27.7.1981 the
capital was increased with contribution in cash by an ameubtrs. two hundred
million (200,000,000) and one million (1,000,00@pees of a nominal value of Drs.
two hundred (200) each and a total value above the pag vaDrs. two hundred and
fifty million (250,000,000), were issued. Thus, théatacapital of the Company has
reached the amount of Drachmae nine hundred and forty rilienntwo hundred
and twenty three thousand (949,223,000) divided into faillion seven hundred and
forty six thousand one hundred and fifteen (4,746,1h8)es of a nominal value of
Drs. two hundred (200) each.

By virtue of the Decision of the General Assembly haid29.6.1989 the share capital
was increased by an amount of Drs. seven hundred amgdnfife million three
hundred and seventy eight thousand four hundred 3783100). Such increase was
effected due to the capitalisation of the revaluation ef @ompany's fixed assets
according to a Joint Decision of the Ministers of NagloBconomy and Finance Nr.
E/2665/88. In connection with the above increase threéomiieven hundred and
ninety six thousand eight hundred and ninety two (388 new shares were issued
of a nominal value of Drs. two hundred (200) each.sThie Share Capital of the
Company today is Drs. one billion seven hundred and aigflion six hundred and
one thousand four hundred (1,708,601,400) divided engbt million five hundred
and forty three thousand seven (8,543,007) shares ofrénal value of Drs. two
hundred (200)each.

By decision of the Extraordinary General Assembly daedch 27, 1991, the value
of each share was decreased from Drs. two hundred (2@0%t@mne hundred (100).
Thus, the number of the shares in circulation, was acwgydincreased from eight
millions five hundred and forty three thousand and s€&%43,007) to seventeen
millions eighty six thousand and fourteen (17,086,04darer shares without any
change in the capital stock of the Company and each old slaarexchanged with
two new shares.

By the same decision: a) part of the reserve amountimydo eighty seven million
nine hundred ninety eight thousand and six hundre@$98700) was capitalized and
eight hundred seventy nine thousand nine hundred esjphi{79,986) bearer shares
were issued of a par value of Drs. one hundred (100) eathe kwapital stock was
increased by an amount of Drs. four hundred and ninetiomihine hundred
thousand (490,900,000) and four million nine hundreti @ne thousand (4,909,000)
bearer shares were issued with a par value of Drs. 100 eatcbf which Drs. four
million five hundred and seventy five thousand (4,578)CGshares were covered by
public offering and three hundred thirty four thousa(®®4,000) shares were
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disposed of privately at a price above the par value.difference between the price
above the par value and the par value of each share amotmirg. four thousand

four hundred (4,400) for each share was credited to theaspeserve provided for

the issuance of shares above par value. Thus the capdalof the Company reached
the amount of Drs. two billion two hundred and eightyen million five hundred

thousand (2,287,500,000) divided into twenty two ionileight hundred seventy five
thousand (22,875,000) shares, of a par value of Deshandred (100) each, out of
which seventeen million eighty six thousand and fourt€ieh086,014) shares are
registered shares and the rest five million seven hundrédyedight thousand nine
hundred eighty six shares (5,788,986) are bearer shares.

By decision of the Extraordinary General Assembly dated Nbeerd, 1992, the
Company's capital stock was increased by an amount obBebillion one hundred
and forty three million seven hundred and fifty thous@in43,750,000) owing to the
capitalization of the reserves provided for by L.1731/1f87%n amount of Drs. two
hundred forty four million five hundred and five thoudahree hundred twenty six
(244,505,326) and by L. 1828/1989 for an amount of. Bour hundred forty four
million (444,000,000) as well as by part of the susphalue which was the outcome
of the readjusted value of the real estate of L.2065/1882rf amount of Drs. four
hundred fifty five millions two hundred and forty fotliousand five hundred and
seventy four (455,244,574) and eleven million four eddand thirty seven thousand
five hundred (11,437,500) bearer shares of a par valDesofone hundred (100) each
were issued. After that last increase, the company'satafntk has reached today an
amount of Drs. three billion four hundred thirty ondlion two hundred and fifty
thousand (3,431,250,000) divided into thirty foullimms three hundred and twelve
thousand and five hundred (34,312,500) shares of aglae of Drs. one hundred
(100) each, out of which seventeen million eighty diousand and fourteen
(17,086,014) shares are registered shares and the vestesn million two hundred
twenty six thousand four hundred eighty six (17,226)48e bearer shares.

By decision of the Extraordinary General Assembly ddtetiruary 23, 1995, the
Company's capital stock was increased by an amount &f @re billion seven
hundred and fifteen millions six hundred and twenty fiveudand (1,715,625,000)
owing to the capitalization of the reserves provided forlbyl828/1989 for an
amount of Drs. two hundred and sixty six millions dnamdred and twelve thousand
five hundred fifteen (266,112,515), as well as by phathe surplus-value which was
the outcome of the readjusted value of the real estat€06%/1992 for an amount of
Drs. one billion four hundred forty nine million fiveuhdred and twelve thousand
four hundred and eighty five (1,449,512,485) and seenmillion one hundred and
fifty six thousand two hundred fifty (17,156,250) bevashares of a par value of Drs.
one hundred (100) each were issued.

By decision of the Extraordinary General Assembly datecbliget 23, 1997, the
Company's capital stock was increased by an amount @irgi) five billion one
hundred and forty six million eight hundred and severiiye thousand
(5,146,875,000) owing to the capitalization of the reserpeovided for by L.
1828/1989 for an amount of Drs. four billion nine hreddand thirty five million
eight hundred and eighty seven thousand four hundrddyefiye (4,935,887,485)
and to non disposed profits from the fiscal years 18825 for an amount of Drs. two
hundred and ten million nine hundred eighty seven thouaaddive hundred fifteen
(210,987,515 ) and fifty one million four hundredtgiright thousand seven hundred
fifty (51,468,750) bearer shares of a par value of Dme. lundred (100) each were
issued and (ii) by Drs. four billion (4,000,000,000y the way of payment of cash
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and the abrogation of the preferential right of the oltelfiolders, as to this increase
and forty million (40,000,000) bearer shares of ayadue of Drs. one hundred (100)
each were issued and were disposed at a price above paov@ue six thousand
five hundred and twenty five and a half (6,525.50). @ifference between the price
above the par value and the par value of each share amounfing. teix thousand
four hundred and twenty five and a half (6,425.50)gfach share was credited to the
special reserve provided for the issuance of shares abovelpar v

By decision of the Extraordinary General Assembly daWatch 20, 2000, the
Company's capital stock was increased by an amount of Desbdlion seven
hundred and three million and five hundred and sixty onasénd (1,703,561,000),
through the contribution of an equal amount of the sltaggtal of the absorbed
societe anonyme under the trade name "THREE | "3I" JSICEBEVERAGES
SOCIETE ANONYME", in accordance with the provisions oficdes 68 - 77 of
Codified Law 2190/1920, as in force, and articles 1 f Bagv 2166/1993. Pursuant to
the above increase, seventeen million and thirty five thausanhundred and ten
(17,035,610) new shares were issued, of a nominal valesofone hundred (100)
each. The same above General Assembly decided the decrdlasesiofre capital of
the Company, given that through the above merger byratiso it acquires the total
assets of the absorbed Societe Anonyme under the trade 'HatREE | "3I"
JUICES - BEVERAGES SOCIETE ANONYME", which includes,034,274 shares
in "3E", and thus the Company acquires the above numbisr@f/n shares which, in
accordance with the law, will be cancelled and the share capitlaé Company will
be decreased by their nominal value, i.e. the amount ofoDesbillion seven hundred
and three million and four hundred and twenty seven thdudaor hundred
(1,703,427,400). Thus, the share capital is increasedrbydbe hundred and thirty
three thousand six hundred (133,600) and there wibseed one thousand and three
hundred and thirty six (1,336) new bearer sharess abminal value of Drs. one
hundred (100) each.

After the above decrease and increase of the capital stoakaptite the decision of
the Extraordinary General Assembly dated 20 March 2000cdngpany's capital
stock reached the amount of Drs. fourteen billion twadned ninety three million
eight hundred and eighty three thousand six hundre@93483,600) divided into
one hundred and forty two million nine hundred andtyheéight thousand and eight
hundred and thirty six (142,938,836) shares of a par \l#s. one hundred (100)
each.

By decision of the Extraordinary General Assembly datewilAl9, 2000, the
Company's capital stock was increased by an amount of Drenekdllion two
hundred and forty four million eight hundred and thisyp thousand seven hundred
(11,244,832,700), through cash payment and the aboogatftithe right of preference
of the old shareholders in respect of such increase, toubscribed by the
shareholders of Coca-Cola Beverages, and it was decidedut® one hundred and
twelve million four hundred and forty eight thousaauad three hundred and twenty
seven (112,448,327) new bearer shares of a nominal valDiesobne hundred (100)
each, which were decided to be disposed at a price almveapie of Drs. six
thousand and sixty-five (6,065). 131,579 of the abdvares would have been
granted to employees of Coca-Cola Beverages in the dévanthey exercised the
relevant right.

With respect to the above increase it was decided to appigleAft3a of Codified
Law 2190/1920, i.e. the final amount of the above iner¢ade the amount actually
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subscribed. As shown in the Minutes no. 551/11.082§iGhe Board of Directors,
the payment of Drs. 568,470,994,400 was certified. Ftioenabove amount, Drs.
9,372,976,000 were used for the increase of capital and5b9,098, 018,400 will be
credited to the special reserve provided for the issuansbarts above par value.
Upon the payment of the above amount the number of sbatbe Company was
increased by 93,729,760 shares.

By decision of the Extraordinary General Assembly dated @2&Mber 2001, it was
decided the increase the share capital of the Company byp2§%87,626 or Euro
1,545,378.21 by capitalising reserves of the Company fharmissuance of shares at
above par value and by increasing the nominal value ofhr@s to Drs. 102.225 or
Euro 0.30.

By decision of the Annual General Assembly dated 20 M&2 22 was decided the
increase the share capital of the Company by Euro 2,3&66®8y capitalising the
revaluation of its land and buildings pursuant tiickas 20 and 27 of Law 2065/92
and, thus, the nominal value of the share was increadaat¢c0.31.

By decision of the Extraordinary General Assembly dae&eptember 2003, it was
decided the increase of the share capital of the Company byoE81804.225,24y
capitalising reserves of the Company from the issuance oésha above par value
and by increasing the nominal value of the shareBung 2.19, i.e. from Euro 0.31 to
Euro 2.50.

By decision of the Extraordinary General Assembly date®8tbber 2003, it was
decided the decrease of the share capital of the Companwurby4#3,337,192 by
decreasing the nominal value of the shares to Euro 0.&Qhenrespective capital
return to the shareholders through distribution of cash.

After the above decrease, the share capital of the Companyngmto Euro
118,334,298 and is divided into 236,668,596 sharesnainainal value of Euro 0.50
each.

By decision of the Board of Directors no. 636/23.1220Be share capital of the
Company was increased by a cash payment in the amountrof 128,340.50,
through the issuance of 256,681 new ordinary share®tbehrer of a nominal value
of Euro 0.50 each. The above amount was paid by persoosewdrcised stock
options in accordance with the decisions of the Geneeddtidgs of the shareholders
that were convened on 22.11.2001, 6.6.2003 and 3103).20

By decision of the Board of Directors no. 662/22.12£20Be share capital of the
Company was increased by a cash payment in the amount@©Ed426, through
the issuance of 1,334,852 new ordinary shares to therbefia nominal value of
Euro 0.50 each. The above amount was paid by personexenoised stock options
in accordance with the decisions of the General Meetings oshihesholders that
were convened on 22.11.2001, 6.6.2003 and 31.10.2003.

By decision of the Board of Directors no. 687/21.12%0Be share capital of the
Company was increased by a cash payment in the amountrof1E245,936.50,
through the issuance of 2,431,873 new ordinary sharesettdarer of a nominal
value of Euro 0.50 each. The above amount was paid bgnseveho exercised stock
options in accordance with the decisions of the Geneedtibigs of the shareholders
that were convened on 22.11.2001, 6.6.2003 and 3103.20
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By decision of the Board of Directors no. 720/20.12&0Be share capital of the
Company was increased by a cash payment in the amount@©Bdy957, through
the issuance of 1,375,914 new ordinary shares to therbefia nominal value of
Euro 0.50 each. The above amount was paid by persongxenocised stock options
in accordance with the decisions of the General Meetings oshihesholders that
were convened on 22.11.2001, 6.6.2003 and 31.10.2003.

By decision of the Extraordinary General Meeting date®tiober 2007, the share
capital of the Company was increased by Euro 60,516,97@apialisation of an
amount from the account “balance from the issuanahafes at above the par value”,
through the issuance of 121,033,958 new shares, of malovalue of Euro 0.50 each.

After the above increase, the share capital of the Companyrasndo Euro
181,550,937 and is divided into 363,101,874 sharesnoinginal value of Euro 0.50
each.

By decision no. 752/20.11.2007 of the Board of Dwest the share capital of the
Company was increased by a cash payment in the amount ofSE&r241,50 with
the issuance of 636,483 new common bearer shares of aalamine of fifty cents
(0.50) each. This amount was paid by persons whocieger stock options, in
accordance with article 13 paragraph 13 of Codified LavdAP20 and the decisions
of the General Meetings of the shareholders of the competywere convened on
the 22.11.2001, 6.6.2003 and 17.6.2005.

By decision no. 764/28.2.2008 of the Board of Dirextdhe share capital of the
company was increased by a cash payment in the amountr@f4&2,416 with the

issuance of 824,832 new common bearer shares of a alowalue of fifty cents

(0.50) each. This amount was paid by persons who isgdrstock options, in
accordance with article 13 paragraph 13 of law 2190/1920tlae decisions of the
General Meetings of the shareholders of the company that wakered on the

22.11.2001, 6.6.2003 and 17.6.2005.

By decision no. 776/13.5.2008 of the Board of Dirextdhe share capital of the
company was increased by a cash payment in the amount@#&b255.50 with the
issuance of 810,511 new common bearer shares of a alowalue of fifty cents

(0.50) each. This amount was paid by persons who isgdrestock options, in
accordance with article 13 paragraph 13 of law 2190/1920tlee decisions of the
General Meetings of the shareholders of the company that wakerad on the

22.11.2001, 6.6.2003 and 17.6.2005.

By decision no. 786/7.8.2008 of the Board of Diregtdhe share capital of the
company was increased by a cash payment in the amount®fLl&1198.50 with the

issuance of 28,397 new common registered shares of analowailue of fifty cents

(0.50) each. This amount was paid by persons who isgdrstock options, in

accordance with article 13 paragraph 13 of law 2190/1920tla decision of the
General Meeting of the shareholders of the company that ceasened on

22.11.2001.

By decision no. 820/11.8.2009 of the Board of Dirextdhe share capital of the
company was increased by a cash payment in the amount @2[B1#5.50 with the
issuance of 5,751 new common registered shares of anabwalue of fifty cents
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(0.50) each. This amount was paid by persons who isgdrstock options, in
accordance with article 13 paragraph 13 of law 2190/192Dtle decision of the
General Meetings of the shareholders of the company that wmreened on
22.11.2001 and 6.6.2003.

By decision of the Extraordinary General Meeting of tharsholders dated 16
October 2009, the share capital of the company was incrégsedro 548,111,772
through the capitalization of reserves by an increase of dh@nal value of each
share by Euro 1.50 per share, i.e. from Euro 0.5Qto E.00 per share.

After the above increase, the share capital of the Compamyunted to Euro
730,815,696, divided into 365,407,848 shares of amaaalue of Euro 2.00 each.

By decision of the same Extraordinary General Meeting®fkhareholders, the share
capital of the company was decreased by Euro 548,11 1hrGi2gh a decrease of the
nominal value of each share by Euro 1.50 per shardyora Euro 2.00 to Euro 0.50
per share and the return to the shareholders in casharient of the decrease.

By decision no. 828/10.11.2009 of the Board of Dwest the share capital of the
company was increased by a cash payment in the amount@bbi613.50 with the

issuance of 131,227 new common registered shares of imaloralue of fifty cents

(0.50) each. This amount was paid by persons who isgdrstock options, in

accordance with article 13 paragraph 13 of law 2190/1920tla decision of the
General Meetings of the shareholders of the company that wmreened on

22.11.2001, 6.6.2003 and 17.6.2005.

By decision no. 839/9.2.2010 of the Board of Direstdhe share capital of the
company was increased by a cash payment in the amount @f8E677 with the

issuance of 163,354 new common registered shares of imaloralue of fifty cents

(0.50) each. This amount was paid by persons who isgdrestock options, in

accordance with article 13 paragraph 13 of law 2190/1920tla decision of the
General Meetings of the shareholders of the company that wmreened on

22.11.2001 and 17.6.2005.

By decision no. 846/4.5.2010 of the Board of Direstdhe share capital of the
company was increased by a cash payment in the amount@B&1831,50 with the

issuance of 161,663 new common registered shares of imaloralue of fifty cents

(0.50) each. This amount was paid by persons who isgdrstock options, in
accordance with article 13 paragraph 13 of law 2190/1920tlz decision of the
General Meetings of the shareholders of the company that wmreened on

22.11.2001, 6.6.2003 and 17.6.2005.

By decision no. 854/3.8.2010 of the Board of Direstdhe share capital of the
company was increased by a cash payment in the amount @f5E850 with the

issuance of 102,700 new common registered shares of imaloralue of fifty cents

(0.50) each. This amount was paid by persons who isgdrestock options, in

accordance with article 13 paragraph 13 of law 2190/1920tla decision of the

General Meetings of the shareholders of the company that wmreened on

22.11.2001, 6.6.2003 and 17.6.2005.

By decision no. 862/2.11.2010 of the Board of Direxitdhe share capital of the
company was increased by a cash payment in the amount @f8&1824 with the
issuance of 169,648 new common registered shares of aaloraloe of fifty cents
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(0.50) each. This amount was paid by persons who isgdrstock options, in
accordance with article 13 paragraph 13 of law 2190/1920tla& decision of the
General Meetings of the shareholders of the company that wmreened on
22.11.2001, 6.6.2003 and 17.6.2005.

By decision no. 875/21.2.2011 of the Board of Dirextdhe share capital of the
company was increased by a cash payment in the amount®flZd,256 with the

issuance of 354,512 new common registered shares of aaloraloe of fifty cents

(0.50) each. This amount was paid by persons who isgdrstock options, in

accordance with article 13 paragraph 13 of law 2190/1920tlaa decision of the
General Meetings of the shareholders of the company that wmreened on

22.11.2001, 6.6.2003 and 17.6.2005.

By decision of the Annual General Meeting of the shareholtkiesd 6 May 2011, the
share capital of the company was increased by Euro 54892Z86&hrough the
capitalization of reserves by an increase of the nominakval each share by Euro
1.50 per share, i.e. from Euro 0.50 to Euro 2.00 paresh

After the above increase, the share capital of the Compamyunted to Euro
732,981,904 divided into 366,490,952 shares of a malmalue of Euro 2.00 each.

By decision of the same Annual General Meeting of therettolders, the share
capital of the company was decreased by Euro 183,2454di6gh a decrease of the
nominal value of each share by Euro 0.50 per shardrara Euro 2.00 to Euro 1.50
per share and the return to the shareholders in cashafihent of the decrease.

After the above decrease, the share capital of the Companyntanto Euro
549,736,428, divided into 366,490,952 shares of aimamalue of Euro 1.50 each.

b) The share capital may be increased through the issuamede@mable shares,
which may also be issued as preference shares, with ocouwitloting rights, in
accordance with the provisions of article 3 of CodifiedwlL 2190/1920. The
redemption is effected through a declaration by the Compartiie shareholders,
which is published in accordance with article 26 of Coditiesv 2190/1920 and is
valid only upon payment of the contribution. The tighredemption is subject to the
conditions in article 17b of Codified Law 2190/1920. &Althe Company may issue
preference non-redeemable shares, with any kind of prévildgch is permitted by
law. The redeemable and preference shares, by deviatioraftaie 4, para. 2 may
be in material form.

¢) The General Meeting which decides to increase the shataléagiccordance with
paras. 3 and 4 of article 29 and para. 2 of article 3lodifted Law 2190/1920, may
authorise the Board of Directors to decide on the issuprice of the new shares or
on the interest rate and the manner in which it shall berdeted if shares are issued
with the right to receive interest, within a time pertocbe specified by the General
Meeting not exceeding one (1) year. In this case, the peiitbthwhich the capital
must be paid in accordance with article 11 of Codified [24®0/1920 begins from
the date on which the Board of Directors decides onstigance price of new shares
or on the interest rate or the manner in which it shalldierthined, as the case may
be.
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d) In the case of any share capital increase which is netteff through a
contribution in kind or through notes convertible istwares, the shareholders of the
Company on the date of issuance of the shares shallahagkt of pre-emption over
the entire amount of the new capital or notes, pro ratheiw participation in the
existing share capital. If the Company has already isshades of more than one
category, in which the voting rights or the right to jgvate in the profits or in the
distributions upon liquidation are different, it isgsible to increase the share capital
with shares of only one category. In this case, the ofipre-emption is granted to
the shareholders of the other categories only in the elvanthte shareholders of the
category of the new shares do not exercise their pre-ammigiats.

The right of pre-emption must be exercised within the 4@eod specified by the

Company’s body that decided the share capital increase. Bueipériod cannot be

shorter than 15 days, without prejudice to the timeggefor paying-in the share
capital which is provided in article 11 of Codified Law P1820. In the case of
paragraph c) of this Article, the time-period within alhithe right of pre-emption

must be exercised does not begin before the decisithre @oard of Directors which

determines the issuance price of the new shares. In the dhse3stl sentence of this
paragraph d), the time-period within which the right i-pmption must be exercised
by the other shareholders is likewise specified by the Coygdody that decided

the capital increase. Such time-period cannot be shortetehgi0) days and begins
on the day next following the lapse of the time-pepoalvided for the shareholders of
the category of the new shares. After the lapse of the aboeeptriods, all shares
that have not been subscribed for as above, may be frésdpsdd of by the

Company’s Board of Directors at a price that cannot be lovear tie price paid by

the existing shareholders.

e) The value of the new shares cannot be fixed below par-Valaase of issuance
of new shares above the par-value, the difference betwednpsu-value and the
value of issuance is transferred to a special reserve fumdirstctof shares issued
above the par value". In no case can such difference be dispogkd @istribution of
dividends or percentages.

Article 4
1. Indivisibility of the shares

The shares and the rights deriving therefrom are intieisiis-a-vis the Company
and, each one of them grants the right of a single vote @&d¢neral Assembly of the
shareholders of the Company. In case that one or magergeare co-owners of one
share or they are co-owners of the naked ownership or asuffonly one share,

then, such more beneficiaries must appoint jointly a ssmative to exercise the
rights deriving from such share, otherwise the Board wédiors, is obliged to

suspend the exercise of such rights.

2. Nature of Shares
The shares of the Company are registered and demateri@disegnendment of this
provision of the Articles of Incorporation decided by then€ral Assembly according

to the provisions of articles 19 para. 1 and 20 pardtliege Articles, the shares may
be converted to bearer shares. The shares shall be deemed tbnavssued at the

12



time they are registered at the system of dematerialised #tlthe Central Securities
Depository.

Article 5
1. Consequences of ownership of a share title

The ownership of a share or of a provisional shareficatg constitutes an ipso jure
acceptance by its holder of the Articles of Incorporatiothef Company and of the
legally adopted resolutions of its bodies. By derogatiothe provision of article 8b
of Codified Law 2190/1920, a shareholder is deemectta person who is registered
in the records of the Central Securities' Depositary. Ircase can shareholders or
their general and special successors and lenders of shamshmicholders of shares
by virtue of a legal reason ("causa") as e.g. escrow-agesgsiestrators, pledgees,
lenders etc., are permitted to cause a confiscation olingseéthe corporate assets
or books of the Company or of the movables trustetidacompany or to proceed to
the liquidation or distribution of the Company's assetsto participate in the
management of the Company, by exercising rights in exaiethose acknowledged to
shareholders by these Articles of Incorporation and theldgigis in force.

2. Domicile of shareholders

For any and all relations of the shareholders withGbenpany, same are considered
as being domiciled at the registered office of the Compamny are subject to the
Greek Legislation.

3. Shareholders' right

Shareholders have the right of ownership on the asset®e dfdmpany in case of
liquidation, and the right of participation in the nedfits thereof in proportion to the
shares they hold, and they exercise such rights in accordatiicéhe provisions of
the Law, the present Articles of Incorporation and the ddiypted resolutions of its
bodies.

4. Shareholders' obligations
The responsibility of shareholders is limited to thenimal value of their shares and
cannot be in excess thereof.

CHAPTER 'C’

Administration of the Company

Article 6

1. Administrative Bodies
The Company is administered by the Board of Directors.

2. Representation of the Company

The Company is represented before third parties as well aselaiy other public,

judicial or any other Authority, by its Board of Direcdo The Board of Directors is
entitled by its special resolution to assign the representafithe Company to one or
more persons irrespective of their being members orfribedoard of Directors.
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Article 7
1. Election of Board of Directors

The Board of Directors is composed by seven (7) tedif (15) members. The
members of the Board of Directors are elected by the GeAssa&mbly for a three
(3) year term. The term of each member is extended untitidbte of the Annual
General Meeting of the year in which such term expires.

2. Re-electable Board

The members of the Board of Directors, may or mayh®oshareholders and are
always re-electable.

3. Replacement of deceased, resigned etc. Directors

In case of death, resignation or removal of any membefrtfedBoard of Directors,
the remaining members thereof, provided there are at least {B), may either
proceed with the management and representation of the Cgmpidémout the
replacement of the lapsed members on condition that sumheanexceeds half of the
members, as they had prior to the occurrence of the abovésgewenelect the
substitutes of such members for the remainder of tieem of office. The above
election is announced by the Board of Directors at rthet following General
Meeting which may replace the elected members, even if the reliegaet had not
been entered on the Agenda. In any event, the remainindpengrof the Board of
Directors, irrespective of their number, may convene aefaéMeeting with the sole
purpose of electing a new Board of Directors.

Article 8

Election of Chairman, Vice-Chairman, Managing Director, gpointment of
Secretary and persons responsible for Criminal and Market Place offences

By absolute majority vote decision of the Directors vene present or represented
thereat, the Board of Directors, elects among its memther§€hairman and the Vice-
Chairman, who replaces the Chairman when absent or hinderedsé the Vice-
Chairman is also absent or hindered, same is replaced byearmoember of the
Board of Directors to be designated by it. Also, tleatl, by absolute majority voting
of the members who are present or represented, elects ighgrDirector and its
Secretary, while it may appoint its Secretary a persoo may not be a member of
the Board of Directors. In the same manner that the Secistalgcted or appointed,
one or more persons not necessarily members of the Bboddectors are elected
and appointed as responsible for Market Police and Crififfahces. Such elections
are always being effected at the first Meeting of the Bdalldwing the General
Assembly Meeting at which the partial or total renewathef members of the Board
has taken place. The Chairman, Vice-Chairman, the Managirggtdr etc. can
always be re-elected.

Article 9
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Meetings of the Board of Directors

The Board of Directors meets at the registered office @ Gbmpany, as required
each time by law, the Articles of Association or the reguéets of the Company at a
date and time fixed by the Chairman, or his/her substitir when at least two (2) of
its members request so in writing, as specified in ar®i@|garagraphs 4 and 5 of law.
2190/1920. The Board of Directors may convene at angrgitace in Greece or
abroad in which the Company or any member of its Grewgziive. In addition, the
Board of Directors may validly convene at any othercglavhether in Greece or
abroad, provided that all directors are present or represantgeth meeting and no-
one objects to the meeting taking place. The Board ofcidire may convene via
teleconference in accordance with article 20, paragraph 3a odifi€l Law
2190/1920. The drawing up of minutes and the sigrtiegebf by all the directors or
their representatives is equivalent to a decision by therd3of Directors even if a
meeting did not take place.

Article 10

1. Ordinary Quorum of the Board of Directors

The Board of Directors is in quorum and meets validhemever one half (1/2) plus
one of its Directors are present or represented theredt) botcase can the number
of the personally present Directors be less than three BYh€& determination of the
said quorum fractions, if any, are omitted.

2. Extra-ordinary Quorum of the Board of Directors

Especially for decisions which concern the items under (&))tdelow, in case the
Board of Directors consists of 9 or 10 members, it igiorum and is validly meeting
if at least 3/4 of its Members are present or representzdat (a) the proposal to
change the Company objects; (b) the undertaking by tmep@oy of obligations of
any kind whatsoever, including guarantees and capital expemdhe value of which
exceeds the amount of U.S. Dollars ten million (10,00@),0(c) the entering into any
agreement, arrangement or contract involving payments or otresideration in
excess of U.S. Dollars ten million (10,000,000); tft sale, lease, exchange, transfer
or otherwise disposing, directly or indirectly, in age transaction or a series of
related transactions of all or substantially all of the&ssf the Company, or any sale
of a majority of the value of the assets of the Compamgn such disposition is not
in the ordinary course of business (unless such saldsriaken in connection with,
or as a part of, a sale-lease back transfer); (e) therapmmit of the Chief Executive
Officer of the Company; (f) approval of the annual budgetyvided, however, that if
no new annual budget is approved, the prior year's buagjested for inflation, will
be used in place of the new annual budget until the newahbodget is approved,;
and (g) the approval of any annual business plan subryt€bmpany management.

3. Adoption of a Resolution

The resolutions of the Board of Directors are validlymdd by absolute majority of
its Directors who are present or represented at the Meetugption made to the
cases where these Articles require an increased majority. rééfiect to personal
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matters the Board of Directors decides by secret baleich Director has only one
vote and if he represents one absent Director, then he has 2wawofes.
Exceptionally, for the adoption of a resolution on thatters referred to under
paragraph 2 above, a two-thirds (2/3) majority of thedaors present or represented
is required. In the event of a tie, the vote of the Chairmf the Board of Directors
prevails.

4. Representation of Directors

Any member of the Board absent for any reason from Mestoigthe Board of
Directors may be represented by another member appointtte tabsentee through
letter, telex, cable or fax addressed to the Board. lrcas®, however, can one
member represent more than one other member.

5. Minutes of the Board

The Secretary of the Board of Directors keeps minuteshef discussions and
resolutions of the Board of Directors, which are enténénl a special book and are
signed by the Directors personally present at the MeeTing.adopted resolutions are
evidenced from these minutes. No member of the Board etirs has the right to
refuse to sign the minutes of a Meeting at which he was mireewever, he is
always entitled to request that his opinion be recordeldeirminutes, if such opinion
is different from that of the adopted resolution. In case can the validity of a
lawfully adopted resolution be affected by the non-sigeatfr the minutes by a
Director present at the Meeting, provided mention of suflisaé is made in the
minutes. In the event that a meeting takes place via telecocdertaie minutes of the
meeting must be signed by the Chairman, the Vice-Chairarathe Managing
Director. Copies or extracts from the minutes of the Boair Directors may be
officially issued without futher ratification by theh@irman, the Vice-Chairman or the
Managing Director. Likewise, copies or extracts from iiautes of the Board may
also be issued by the Secretary or his/her alternate, ciis prsons have been
specified by decision of the Board of Directors.

Article 11

1. Competency of the Board of Directors

The Board of Directors, acting collectively is competent fer administration and
management of the Company's affairs. It decides on evetiem@ncerning the
Company and carries out each and every action, except onlyftimagkich pursuant
to the Law or these Articles, the General Assembly of theekblters is competent.
Indicatively, but not by way of limitation, the Boardirectors:

€) Represents judicially and extra-judicially the company.
(b) Initiates and carries out Court proceedings, makediscations, records
mortgages and pre-notations of mortgages, consentseio vithdrawals, waives

privileges, court actions and legal remedies, makes judicidl exira-judicial
compromises and agrees to arbitrations.
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(© Acquires, creates or transfers in rem and in persorgits ron movables and
immovables, reservation made to the provisions of arfifleof the Codified Law
2190/1920, assumes obligations, concludes agreementsjyohature, reservation
made to the provisions of Article 23a of Codified La%90/1920 and participates to
public or other bids and auction sales.

(d) Hires, appoints and fires employees and agentseo€bmpany, determining
their remuneration and salaries and grants and rescinds afrafeor special
authorizations on behalf of the Company.

(e) Issues, accepts and signs or guarantees or endarsesspry notes, letters of
credit, checks and, in general, all negotiable instruments.

® In general determines the expenses of the Company.

(9) Controls the books and the treasury of the Compprgpares the annual
financial statements, proposes the amortizations to be ofilde installations and the
writing-offs of doubtful claims and proposes the dands and profits to be
distributed.

(h) Determines all matters pertaining to the internal ajger of the Company,
issues the relevant regulations and, in general, perfanmand all actions, pertaining
to the management of the Company and the administratiits assets, and possesses
each and every power in connection with the administratiorihef Company's
interests and the performance of any action, whatsoever,gaimihe carrying-out of
the Company's purposes.

() Decides in its discretion on the issuance of an arglirbond loan or an
exchangeable bond, specifying in such decision the amtihntype and the terms of
the loan.

Article 12

Delegation of the Board of Directors authorities to its rembers or to third
parties :

The Board of Directors may by resolution delegate the exer€iaél or part of its
rights and authorities pertaining to the administratitanagement and representation
of the Company to one or more persons, irrespective etheh such persons are
member of the Board or not, specifying in such resmiuthe matters for which such
authorities are delegated. The title and the delegatedraytto each such person(s)
is always determined by the resolution of the Board aédirs appointing them. The
Board of Directors may also delegate the Company’snateaudit to one or more
persons that are not members of the Board or, if pernbitdew, to members of the
Board. If provided in the relevant resolutions of tBeard of Director, the
aforementioned persons may sub-delegate all or paregidivers that were assigned
to them by the Board, to other persons such as disg@orployees, lawyers or other
third parties.

Article 13
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a) Each and every member of the Board of Directors is liablartts the Company
during the management of the Company's affairs for anyatired his offences. It is
especially liable if the Balance Sheet contains omissions affalé® statements
which hide the real situation of the Company.

b) Such liability does not exist should the membethef Board of Directors prove
that it has exercised the diligence of a prudent business8uh diligence is judged
based on the capacity of each member and the duties astigeedh member, as
further specified in the Law. Liability does not existiwiespect to acts or omissions
which are based on lawful decisions of the General Meeatingghich constitute a
reasonable business decision taken in good faith, basedfmiestiinformation and
exclusively in the interest of the Company. This Articlsoahpplies with respect to
the liability of persons who are not members of the Baafr Directors and who
exercise powers delegated to them by the Board of Directoragdordance with
Article 12 of these Articles of Association.

Article 14

Obligations of the Members of the Board of Directors

It is forbidden for Directors, who participate in any waythe management of the
Company, as well as for the Company’s Managers, to engagetsnon their own

behalf or on the behalf of third parties, which fallhiit any of the objectives of the
Company without the permission of the General Assembty participate as general
partners in partnerships with the same objectives. In das®lation of the above

prohibition, the Company is entitled to indemnificatimmd the responsible party, in
the case where he is a member of the Board of Directaesnisved from office by a

resolution of the Board of Directors. In such a caseagraphs 2 and 3 of Article 23
of Codified Law 2190/1920 are also applicable.

CHAPTER 'D’

General Assembly

Article 15

Competency of the General Assembly

The General Assembly of the shareholders is the supredyediadghe Company and
is entitled to decide on all, in general, of the Compaby&snesses and affairs. The
lawful resolutions of the General Assembly are bindingofuth the absent as well as
the dissenting shareholders. Specifically, the General Adgasithe only competent
body to decide on :

(& All matters submitted to it by the Board of Dimestor by anyone else who is
entitled to cause its convention in accordance with theigioms of the Law or of the
present Articles.
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(b) Amendments of the present Articles. Such amendmeetslso considered
those that refer to the increase, except for the provisibparas b) and c) of Article 3
of these Articles of Incorporation or the decreases of diygital stock of the

Company, the dissolution of the Company, the extensidts diiration and its merger
with others.

(© The election of the members of the Board of Directsuept in the case of
Article 7 paragraph 4 hereof, and of the auditors and #termination of their
remuneration.

(d) The approval or amendment of the annual finanaéstents prepared by the
Board of Directors and the disposition of net profits.

(e) The approval, under special voting carried out by-cail, of the
administration of the Board of Directors and the discharfgthe Board of Directors
and auditors from any responsibility, following the epgl of the annual financial
statements and after the hearing of the report on the Boactlvities and on the
general condition of the Company's affairs and of the Cognjiaalf. Members of
the Board of Directors and employees of the Company aiteedrio participate to the
above voting, but only with the shares that are owneitiday.

() The hearing of the auditors' report on the audit tteayied out on the books
and accounts of the Company.

(9) The issuance of bonds provided for in Art. 3a ofliied Law 2190/1920.
(h) The appointment of liquidators, in case of dison of the Company.

0] The initiation of Court proceedings against merslrthe Board of Directors
or auditors, for violation of their duties derivingoin the Law or these Articles of
Incorporation.

Article 16

Participation to the General Assembly

Each shareholder, owning one share at least, may partieipdie General Assembly
either personally or through a representative. Personeragk or under judicial
interdiction or supervision and legal entities are regpméed by their legal
representatives. The documents of representation may tseprprovided they are
dated and they are signed by the person issuing same.

Article 17

(a) The General Assembly is convened by the Board of Disgcednich also

determines the items of the Agenda, and is held obligatdrthe registered offices of
the Company or in the district of another municipalitghivi the prefecture of the
registered office or other municipality neighboring thétttee registered office, at
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least once each fiscal year and within six (6) months fittanend of the fiscal year.
The Board of Directors is entitled, whenever it deemsidgtessary to call an
extraordinary Meeting of the General Assembly.

(b) The General Assembly may also be convened at the resfusisareholders

representing 1/20 of the paid-in share capital, the Boardretrs is obliged to call

an extraordinary General Assembly of shareholders, fix the afasuch Meeting,

which must necessarily be fixed within forty five (45yddrom the date of service of
the relevant application to the Chairman of the Boar@dars. The request must
contain the subject-matter of the Agenda. If a General AslgeiBnot convened by

the Board of Directors within (20) days from the serwtehe relevant request, the
meeting is carried out by the requesting shareholdele axpense of the Company,
by decision of the Single-Member Court of First Insgof the Company’s registered
office, judging according to the summary proceedings riterim injunctions. The

place and the time of the meeting, as well as the Agendseareut in the court’s

injunction.

Furthermore, at the request of shareholders represen@@gotf the paid-in share
capital, the Board of Directors is obliged to include e tAgenda of a General
Assembly that has already been convened, an additicaiaemif such request was
received by the Board of Directors at least fifteen (15)sdayor to the General
Assembly. The additional matters must be publishedtfied, at the responsibility

of the Board of Directors, in accordance with article 2€odified Law 2190/1920 as
in force, at least seven (7) days prior to the Generalmiglye If such matters are not
published, the requesting shareholders are entitled toagie postponement of the
General Assembly in accordance with paragraph 3 and togutadéh the publication

themselves (as specified above) at the expense of the Company

(© At the request of shareholders holding 1/20 at [&abie paid-in capital stock,
the Chairman of the General Assembly is obliged to adjoourh only once, the
adoption of any resolution of an ordinary or extraoady General Assembly and fix
as new date of the meeting for adoption of such resofyttbe date mentioned in the
shareholders request which can not be later than tBi@lydays from the date of the
adjournment.

(d) The invitations for the Meetings of the General Agslg are published as
specified in article 26 of Codified Law 2190/1920, as icdo If the initial invitation
specifies the place and the time of the repeat Meetingipsuént that a quorum is
not achieved at the initial General Meeting, then a nevitation shall not be
required.

(e) The General Assembly, whether regular or extraordir@mynot discuss or
decide on matters which are not included in the Agewith, the exception of the
circumstances provided in Article 7, paragraph 3 of thetielés.

() (@) Ten (10) days prior to any General Assembly Meetthe Company is
obliged to deliver to any shareholder applying fothie annual financial statements
together with a copy of the balance sheet and the relevamrgwtith reports of the
Board of Directors and of the Auditors.
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(b) Forty-eight (48) hours prior to any General Asbly Meeting, a list of the
shareholders having the right to vote at the Meeting araf/dneir representatives
must be posted at a conspicuous place in the Compafigasspkuch list indicating
the names of shareholders and of their representativasy, ifteeir addresses and the
number of shares and votes held by each one of them.

(c) At the request of any shareholder, that is subthitt the Company at least
five (5) full days prior to the General Assembly, theaBl of Directors is obliged to
provide to the General Assembly specific information reggrdhe Company’s
affairs as requested, to the extent that they are useftidaactual assessment of the
matters on the Agenda. Furthermore, at the request afteiiders representing one
twentieth (1/20) of the paid-in share capital, the Bodrdioectors is obliged to
announce at the General Assembly, provided that it is am#@nAssembly, the
amounts that were paid in the previous two years to d&iobctor or to the
Company’s managers of the Company, as well as any beneftidpd to the
aforementioned persons for any reason or on the bhsisy contract between them
and the Company. In all of the above cases, the Boardr@gtbrs may decline to
provide the information for any valid material reasoricl is recorded in the
Minutes. Such reason may be, on a case by case basis, thatqthesting
shareholders are represented in the Board of Directors indarce with paragraphs
3 or 6 of article 18 of Codified Law 2190/1920 addrce.

(d) At the request of shareholders that representiftimg1f/5) of the paid-in
capital stock which is submitted to the Company withingegod mentioned in the
preceding paragraph, the Board of Directors is obliged moistu to the General
Assembly information regarding the conduct of the Comijgaaffairs and its assets.
The Board of Directors may decline to provide such infdrom for any valid
material reason, which is recorded in the minutes. Sucbrreaay be, on a case by
case basis, that the requesting shareholders are represetitedBioard of Directors
in accordance with paragraphs 3 or 6 of article 18 of Cadlifiaw 2190/1920 as in
force, provided that the relevant members of the Boardretidrs have received the
relevant information in an adequate manner.

(e) In the cases of subparagraphs (c) and (d) abowyifdispute arises,
concerning the well founding of the claimed reasons of agfssich dispute shall be
resolved by the competent Court of the area wherein the Corapagistered office
is situated, judging according to the summary procegsdior Preliminary Measures,
in accordance with paragraph 6 of article 39 of Codified P490/1920, as in force.

(@) In all abovementioned cases of paragraphs c) asabfparas (c) and (d) of
this article, shareholders exercising the rights graraettidm thereof are obliged to
deposit the shares granting to them the relevant right, dingoto Article 28 of
Codified Law 2190/1920 and Article 18 of the presentiches of Incorporation.
Such deposit must be made on the day such request istmabamd lasts until the
General Assembly is held, whereas in the case of paragragbpasa (e) the deposit
of the shares must last until the judgment of the apjatepCourt is rendered.

Article 18
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1. Formalities for the participation in the General Asserbly - Deposit of
shares

The shareholder is obliged, for his participation at teedsal Assembly Meeting, to
furnish to the Company a relevant certificate issued lmy €entral Securities'
Depository, in accordance with article 51 of Law 2396/198& (5) days prior to
such meeting,

2. Deposit and deposit receipt

Five (5) days prior to the General Assembly Meeting thevamt certificates set forth
in the preceding paragraph 1, as well as the powers of eytaand any other
authorization document of the persons representing the shdeeh must be
deposited with the Company.

3. Consequences in case of omission of the formalities

Failure to comply with the formalities specified in thisrticle deprives the
shareholder from his right to participate in the Gen&sgembly Meeting, unless
such Meeting, being in quorum, permits his particgrati

Article 19

1.  Ordinary quorum of the General Assembly

The General Assembly Meeting is in quorum and convenesillgwon all items of
the Agenda, except those expressly mentioned in paragrdphig article, whenever
shareholders holding at least 1/5 of the paid-in capitatk of the Company, are
either present or represented at the Meeting. In case suamyisnot obtained the
General Assembly Meeting convenes again within twenty 293 from the date of
the first Meeting, provided the invitations for such adjed Meeting are made ten
(10) full days prior to the day of such new Meeting.sAith adjourned Meeting the
General Assembly is in quorum and convenes lawfully briteahs of the original
Agenda, no matter what the percentage of the paid-in capitél istoepresented at it.
If the initial invitation specifies the place and thedimf the repeat Meetings in the
event that a quorum is not achieved at the initial Generatiblg, then a new
invitation shall not be required.

2.  Extraordinary quorum of the General Assembly

Exceptionally, in all cases concerning (1) the change aCtmepany's nationality, (2)
the alteration of the Company's objectives, (3) the amendnietiteoArticles of
Association, (4) the increase of the shareholders' oldiggti(5) the increase of the
capital stock of the Company, (6) the decrease of the cafot, (7) the issuance of
bond loans under article 3a of Codified Law 2190/193), the distribution of
dividends and/or the alteration of the method of psbfdistribution, (9) the
establishment of extraordinary reserve funds or other resemds in excess of the
compulsory reserve fund required pursuant to articles 26hese Articles of
Incorporation and the Law (Article 44 of Codified Law9P11920, (10) the merging
of the Company, (11) the extension of the duration of tlengany, (12) the
dissolution of the Company, and (13) the entering of Goenpany or any assets
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thereof into mandatory receivership or trusteeship, @emeral Assembly is in

guorum and decides lawfully on the items of the Agendarwghareholders holding
67% of the paid-in capital stock of the Company are premer@presented thereat. In
case no such quorum is obtained, then the General Ass@daifed again and is in
quorum and convenes lawfully on the matters of the aighgenda, provided

shareholders holding at least 55%o0f the paid-in capitadksof the Company are
present or represented thereat.

In case even such quorum is not obtained the General Algsésninvited and
convenes again as stated above, and is in quorum and cotexgfudly on all matters
of the original Agenda provided Shareholders holdinpast 50% plus one vote of
the paid-in capital stock of the Company are presentpoesented at it.

If the initial invitation specifies the place and thedimf the repeat Meetings in the
event that a quorum is not achieved at the initial GenemrétiMg, then a new
invitation shall not be required.

Article 20
1. Adoption of resolutions by the General Assembly

The resolutions of the General Assembly are adopted lavwdulgn absolute majority
of all votes represented thereat.

2. Roll call voting

At the request of shareholders representing 1/20 of theirpaidpital stock of the
Company, the adoption of resolutions on any item enAbenda is effected by a roll
call.

3. Extraordinary majority

On matters for the discussion of which an extraordinargrum is required in
accordance with the provisions of the Article 19 panalgra hereof, the resolution of
the General Assembly is adopted by a majority of 2/efvotes represented at the
Meeting, provided however that for the following mattush majority cannot be less
than 50% of the Company’s shares plus one share: (Bntieedment of the Articles
of Association, (2) the increase of the capital stocthefCompany, (3) the decrease
of the capital stock, (4) the merging of the Compay, the dissolution of the
Company, and (6) the entering of the Company or any asgtsof into mandatory
receivership or trusteeship

Article 21

Chairman and Secretary of the General Assembly The Chairman of the Board of
Directors or, his deputy, in case he is hindered, presiegorarily over the General
Assembly appointing one or two Secretaries among thaselstiders present or/and
among non shareholders, until such time as the list efsttrareholders entitled to
participate to the Meeting is approved and the regular [mgsigbard of the General
Assembly is elected. Such Board consists of a Chairmanfaortke or two Secretaries
who perform also vote - collecting duties. The regulegsjging Board over the
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General Assembly is elected by secret ballot, unlessGemgeral Assembly itself
decides otherwise or unless the Law determines otherwise.

Article 22
1. Minutes of the General Assembly
The discussions held and the resolutions adopted by ther&ghefissembly are
recorded in minutes, signed by the Chairman and the Sectie¢aepf. Following the
request of any shareholder, the Chairman is obligedsterti in the minutes an exact
summary of such shareholder's opinion. The ChairmaheoBbard of Directors or
any of the persons referred to in article 10 para. 5 of thesdes is entitled to issue
copies of the above minutes. After the dissolution ef@mmpany, as well as during
its liquidation, the copies of the minutes are certifigdbne of the liquidators.
2. Recording of shareholders list
In the book where the minutes are recorded the list of tbsept or represented
shareholders of the Meeting is also recorded. Such lisaiosnthe data provided for
by Article 27 paragraph 2 of Codified Law 2190/1920.

CHAPTER 'E'

Auditors and Minority Rights

Article 23
The auditing of the financial statements of the Comparalised out in accordance
with the provisions of article 36ff of Codified Laid90/1920.
Article 24
The rights of the minority rights as well as the rightrequest an extraordinary
auditing of the Company are provided in article 39f€Cotified Law 2190/1920.
CHAPTER 'F
Annual Financial Statements and Disposal of Profits
Article 25
1. Fiscal Year :

The fiscal year, commences on January 1 and ends on Decginbéeach year at
which time the inventory of the Company's assets is made.

2. Preparation of the annual financial statements :
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The accounts are closed and the annual financial statememiepared by the Board
of Directors in accordance with the provisions of the lawforte. The financial
statements together with the annual report of the Boardioéctors to the
shareholders, as well as with the report of the audidgmessubmitted for approval to
the Ordinary General Assembly.

Article 26
Net profits and disposal thereof :

Net profits of each corporate fiscal year are those derivorg the gross profits of
the Company after deduction of all expenditures, of all lgsasswell as the
depreciations provided for by the Law and of any other aratp charge. The
remaining balance, after deduction of the above amountstitates the annual net
profits of the Company which, under the reservation dick 44a of Codified Law
2190/1920, as added by Art. 37 of P.D.409/86 are iloig&d according to the
following order :

€) An amount from five percent (5%) to thirty (30%xgent is retained for the
formation of the ordinary reserve fund until a sum eqaabre third (1/3) of the
capital stock is reached. The ordinary reserve fund is exelysiised to cover, the
remaining debit balance, if any, of the profits/losses ad¢cdnefiore each distribution
of dividends,

(b) An amount is retained equal to the amount requiredtfe payment of
dividends as set out in article 3 of Law 148/1967, derice.

(© Six percent (6%) at least on the paid-in capital sfockhe payment of the

first dividend with the reservation of the provisionsAoticle 3 of Emergency Law

148/1967 as substituted by Article 1 of Law 876/197Be Temaining balance is
disposed, in total or in part, according to the judgnwnthe General Assembly,
either for the distribution of dividends or for the nemeration of the Board of
Directors or for the additional remuneration of the Dvestand the Managers or of
other employees of the Company, or for increasing the cegidek, according to

Article 45 paragraph 3 of the Codified Law 2190/192(awrcovering non-taxable

reserve funds or for its (remaining balance) transfehéoriew fiscal year or to the
extraordinary reserve fund.

Article 27
1. Payment of dividends :

The payment of dividends commences from the date fixethéyordinary General

Assembly or, if so authorized by it, by the Board ofeldiors after the approval of the
annual financial statements, and within a time limit of {8omonths. The payment is
made at the registered office of the Company. No claim wbats for interest

payment may be made by any party who failed to requeshi tie payment of its

own dividends. Dividends that have not been collectedmiibe (5) years from the

date they became due, are prescribed.

2. Interim Dividends :
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The distribution of interim dividends or of percentagesdberis permitted only if,
twenty (20) days at least prior to the date of such Higidn, an accounting report on
the Company's assets and profits is published in onesoAttiens daily newspapers
among those, which in the Board of Directors' opiniaye the largest circulation, as
well as in the Bulletin for Anonymous Companies andnitéd Companies of
Liability of the Governmental Gazette and it is subedittto the competent
supervisory Authority. Dividends so distributed can eoteed one half (1/2) of the
net profits shown in the said accounting report.

CHAPTER 'G'
Dissolution - Liquidation of the Company
Article 28

(1) Dissolution of the Company :
(A) The Company is dissolved:

€) Upon expiration of its duration, mentioned in @gi 1l paragraph 5 of the
present Articles of Incorporation, except in the case wheré&treral Assembly,
which is obligatory convened at least one year prior th €xpiration date, decides
for the extension of the Company's duration,

(b) Even prior to said expiration date, upon resolutibthe General Assembly,
which is adopted in accordance with the provisions ofchasi 19 paragraph 2 and 20
paragraph 3 of the present Articles of Incorporation, and

(© Upon the Company being declared bankrupt, as provilda; Article 47a of
Codified Law 2190/1920 as in force.

(d) By court decision in accordance with articles 48 a8d df Codified Law
2190/1920.

(B) In the case where the Company's total assets, asndetdrin the sample of
balance sheet, set forth in Article 42c of Codified Law 21920, as presently in
force, become inferior to one half (1/2) of the paid-in @stock, the Board of
Directors is obliged to convene the General Assemblthinvia six (6) month time
limit from the end of the fiscal year, to decide whetbenot the Company will be
dissolved or any other remedy will be adopted.

(C) The concentration of all Company's shares in the hafdsne single
shareholder does not constitute a reason for the dissohitthe Company.

(D) Except in the case of bankruptcy, the dissolutiorihef Company shall be
followed by its liquidation. In the case under section (Bparagraph a) of this
Article, the Board of Directors acts as liquidator, uliqiiidators are appointed by the
General Assembly, whereas in the case of section (b) abev&aheral Assembly
appoints the liquidators by its resolution for thesdlstion of the Company and, in
the case of section (d), the liquidators are appointechéycourt that declares the
liquidation of the Company.

(E) If the Company has been dissolved due to the expirafids duration or by a
resolution of the General Assembly or, if after its deaion in bankruptcy, a
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compromise settlement or rehabilitation is reached, inordence with the
Bankruptcy Law provisions in force, then the Compangynbe re-instated by a
resolution of the General Assembly, adopted in accordantetie provisions of
Articles 19 paragraph 2 and 20 paragraph 3 hereof. Swisiatecannot be made if
the distribution of the Company's assets has alreadynbegu

Article 29
1. Liguidation of the Company - Liquidators :
In any case of dissolution of the Company, the Genera¢rAlly determines the
method of liquidation of the corporate affairs, appointimgd (2) or three (3)
liquidators and fixing their remuneration.
2. Liquidation Procedure:
The liquidation is carried out in accordance with the sioas of article 49 of
Codified Law 2190/1920.

Article 30
1.  The General Assembly during the liquidation :
During the liquidation period, the General Assembly rzams all its rights and
convenes, discusses and decides in accordance with the gmewsiArticles 15 to 22
hereof, whereas the liquidators are carrying out all actidrish according to these
Articles are assigned, to the Board of Directors. The GeAasdgmbly approves the
final accounts of the liquidation.
2. Provisional Chairman and Secretaries of the General Asmbly:
Until the election of its final Chairman and Secretary ecr8taries, the General
Assembly is presided by the holder of the greatest numbshasés with two of the
younger shareholders, appointed by him to act as Secretaries.
All matters that are not dealt with by these Articles e&dciation, shall be governed

by the provisions of Codified Law 2190/1920 “re: Socied@®nymes”, as in force
from time to time.

27



