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A R T I C L E S   O F   A S S O C I A T I O N   O F   A   S O C I É T É   A N O N Y M E 

CHAPTER ONE 

NAME – REGISTERED OFFICE – PURPOSE AND DURATION 

ARTICLE 1  

 NAME 

The name of the Société Anonyme is "FAIS SYMMETOCHON ANONYMI ETAIREIA" with the distinctive 
title "FAIS GROUP A.E.".  

For the international transactions of the Company, the name in English is "FAIS HOLDING SOCIETE 
ANONYME" and the distinctive title is "FAIS GROUP S.A.".  

ARTICLE 2  

 REGISTERED OFFICE 

1. The registered oƯice of the Company is established in the Municipality of Alimos, Attica.  



2. By decision of its Board of Directors, the Company may establish branches, agencies or other 
forms of secondary establishment in other places in Greece or abroad.  

 

ARTICLE 3  

 PURPOSE 

1. The purpose of the Company is:  

 I. The representation, on an exclusive or non-exclusive basis, of any business undertaking, 
domestic or foreign.  

 II. The trade in clothing and footwear items (sports and other) and related accessories, as 
well as cosmetics, watches, sunglasses, perfumes and, generally, related items.  

 III. The leasing and operation of stores or outlet stores for the sale of the above products.  

 IV. Participation in existing or future companies of any legal form and corporate purpose, in 
Greece or abroad, and/or the establishment of new companies, domestic and foreign, of any 
legal form and corporate purpose.  

 V. The provision of administrative support services to the above undertakings, as well as 
supporting services of any nature to such companies.  

 VI. The acquisition, management, exploitation and use of real estate, and the partial or total 
leasing and subleasing thereof.  

 VII. The provision of bookkeeping services, accounting support and, in general, the provision 
of tax advice to third parties.  

2. In order to achieve the corporate purpose, the Company may:  

 VIII. participate and cooperate with already existing or to be established companies of any 
legal form and corporate purpose in Greece or abroad and undertake any act, including the 
provision of guarantees and security in favour of cooperating companies, complying with the 
formalities of the law;  

 IX. cooperate in any manner with natural or legal persons pursuing commercial purposes or 
asset management purposes;  

 X. acquire and exploit in any manner any right or privilege necessary or useful for the purpose 
pursued by it;  

 XI. participate in investment programmes of any nature.  

 

 

 



ARTICLE 4  

 DURATION 

The duration of the Company is set at one hundred (100) years and commences from the registration 
of the founding articles of association with the competent G.E.MI. service, and expires on the 
corresponding date of the year 2117.  

 

CHAPTER TWO 

SHARE CAPITAL – SHARES 

ARTICLE 5  

SHARE CAPITAL 

1. (a) The share capital of the Company was initially set at forty thousand (€40,000.00) euros, divided 
into forty thousand (40,000) shares, each with a nominal value of one (€1.00) euro, fully paid up 
(G.E.MI. Announcement 1142123/08-03-2018).  

(b) By the self-convened General Meeting of shareholders of 20-7-2018, an increase of the share 
capital of the Company by twenty-two million four hundred fifty-five thousand two hundred fifteen 
(€22,455,215.00) euros was approved, through the issuance of twenty-two million four hundred fifty-
five thousand two hundred fifteen (22,455,215) shares of a nominal value of one euro (€1.00) each, 
in order to be exchanged in accordance with article 53 of Law 4172/13 for shares held by 
shareholders of the following sociétés anonymes:  

 "A.M. GENCOM SOCIÉTÉ ANONYME OF TRADE, REPRESENTATIONS, DEVELOPMENT AND 
EXPLOITATION OF RENEWABLE ENERGY SOURCES", G.E.MI. No. 121995701000;  

 "BODY ART SOCIÉTÉ ANONYME FOR THE IMPORTATION AND TRADE OF UNDERWEAR, 
CLOTHING, FOOTWEAR AND ACCESSORIES", G.E.MI. No. 122018201000;  

 "ONE OUTLET SOCIÉTÉ ANONYME FOR THE MANAGEMENT AND EXPLOITATION OF OUTLET 
CENTRES", G.E.MI. No. 131375901000;  

 "SPORTSWIND SOCIÉTÉ ANONYME OF CLOTHING AND FOOTWEAR", G.E.MI. No. 
123527901000;  

 "UNLIMITED SPORT COMMERCIAL SOCIÉTÉ ANONYME OF CLOTHING AND FOOTWEAR 
ITEMS", G.E.MI. No. 139215601000.  

Thus, the share capital of the Company amounts to twenty-two million four hundred ninety-five 
thousand two hundred fifteen (€22,495,215.00) euros, fully paid up (G.E.MI. Announcement 
1439719/29-11-2018), and is divided into twenty-two million four hundred ninety-five thousand two 
hundred fifteen (22,495,215) shares of a nominal value of one (€1.00) euro each.  

(c) By the self-convened General Meeting of shareholders of 25-10-2019, an increase of the share 
capital of the Company by cash payment of fifty thousand (€50,000.00) euros was approved, through 



the issuance of fifty thousand (50,000) new shares of a nominal value of one euro (€1.00) and an 
oƯering price of €11.00 each. The diƯerence between the nominal value and the oƯering price of the 
shares, i.e. €500,000.00, shall be credited to the account "DiƯerence from the issuance of shares 
above par".  

Thus, the share capital of the Company amounts to twenty-two million five hundred forty-five 
thousand two hundred fifteen (€22,545,215.00) euros, fully paid up (G.E.MI. Announcement 
1887744/12-12-2019), and is divided into twenty-two million five hundred forty-five thousand two 
hundred fifteen (22,545,215) shares of a nominal value of one (€1.00) euro each.  

-  By the self-convened General Meeting of shareholders of 16-12-2019, an increase of the share 
capital of the Company by cash payment of fifty-four thousand seven hundred eighty-five 
(€54,785.00) euros was approved, through the issuance of fifty-four thousand seven hundred eighty-
five (54,785) new shares of a nominal value of one euro (€1.00) and an oƯering price of €11.00 each. 
The diƯerence between the nominal value and the oƯering price of the shares, i.e. €547,850.00, shall 
be credited to the account "DiƯerence from the issuance of shares above par".  

Thus, the share capital of the Company amounts to twenty-two million six hundred thousand 
(€22,600,000.00) euros, fully paid up (G.E.MI. Announcement 1940616/12-02-2020), and is divided 
into twenty-two million six hundred thousand (22,600,000) shares of a nominal value of one (€1.00) 
euro each.  

- By the self-convened General Meeting of shareholders of 27-02-2020, an increase of the share 
capital of the Company by cash payment of twenty thousand (€20,000.00) euros was approved, 
through the issuance of twenty thousand (20,000) new shares of a nominal value of one euro (€1.00) 
and an oƯering price of €10.00 each. The diƯerence between the nominal value and the oƯering price 
of the shares, i.e. €180,000.00, shall be credited to the account "DiƯerence from the issuance of 
shares above par".  

Thus, the share capital of the Company amounts to twenty-two million six hundred twenty thousand 
(€22,620,000.00) euros, fully paid up (G.E.MI. Announcement 1995745/29-06-2020), and is divided 
into twenty-two million six hundred twenty thousand (22,620,000) shares of a nominal value of one 
(€1.00) euro each.  

- By the self-convened General Meeting of shareholders of 22-06-2020, an increase of the share 
capital of the Company by cash payment of ten thousand (€10,000.00) euros was approved, through 
the issuance of ten thousand (10,000) new shares of a nominal value of one euro (€1.00) and an 
oƯering price of €10.00 each. The diƯerence between the nominal value and the oƯering price of the 
shares, i.e. €90,000.00, shall be credited to the account "DiƯerence from the issuance of shares 
above par".  

Thus, the share capital of the Company amounts to twenty-two million six hundred thirty thousand 
(€22,630,000.00) euros, fully paid up (G.E.MI. Announcement 2110576/23-09-2020), and is divided 
into twenty-two million six hundred thirty thousand (22,630,000) shares of a nominal value of one 
(€1.00) euro each.  

- By a resolution of the self-convened General Meeting of shareholders of the Company of 21-11-
2023, an increase of the share capital by the amount of thirteen million seven hundred seventy-two 



thousand (€13,772,000.00) euros was approved, through the issuance of thirteen million seven 
hundred seventy-two thousand (13,772,000) shares of a nominal value of one euro (€1.00) each, in 
order to be exchanged in accordance with article 53 of Law 4172/13 for shares held by shareholders 
of the following sociétés anonymes:  

 UNLIMITED SPORT COMMERCIAL SOCIÉTÉ ANONYME OF CLOTHING AND FOOTWEAR 
ITEMS, G.E.MI. No. 122727701000;  

 KALOGIROU COMMERCIAL SOCIÉTÉ ANONYME OF FOOTWEAR, CLOTHING AND LEATHER 
GOODS, G.E.MI. No. 140834101000;  

 ONE OUTLET SOCIÉTÉ ANONYME FOR THE MANAGEMENT AND EXPLOITATION OF OUTLET 
CENTRES, G.E.MI. No. 131375901000;  

 SPORTSWIND SOCIÉTÉ ANONYME OF CLOTHING AND FOOTWEAR, G.E.MI. No. 
123527901000;  

 A.M. GENCOM SOCIÉTÉ ANONYME OF TRADE, REPRESENTATIONS, DEVELOPMENT AND 
EXPLOITATION OF RENEWABLE ENERGY SOURCES, G.E.MI. No. 113397752000; and  

 F.L.S. DEVELOPMENT AND EXPLOITATION OF REAL ESTATE OF NORTHERN GREECE SOCIÉTÉ 
ANONYME, G.E.MI. No. 113397752000.  

Thus, the share capital of the Company shall amount to thirty-six million four hundred two thousand 
(€36,402,000.00) euros, fully paid up (G.E.MI. Announcement 3162630/29-11-2023), and shall be 
divided into thirty-six million four hundred two thousand (36,402,000) shares of a nominal value of 
one (€1.00) euro each.  

- By the resolution of the self-convened General Meeting of shareholders of the Company of 23-9-
2024, the share capital:  

(a) was increased by one million three hundred seventeen thousand eight hundred fifty 
(€1,317,850.00) euros, through the capitalisation of an equal amount of the account "DiƯerence 
from the issuance of shares above par", by the issuance of an equal number of new shares of the 
Company of a nominal value of one (€1.00) euro each; and (b) was decreased by one million three 
hundred seventeen thousand eight hundred fifty (€1,317,850.00) euros, through the cancellation of 
an equal number of shares of a nominal value of one (€1.00) euro each and the return-payment of 
the corresponding amount to the shareholders of the Company on a pro rata basis.  

Following the above equal increase and decrease, the share capital of the Company amounts to 
thirty-six million four hundred two thousand (€36,402,000.00) euros, fully paid up (G.E.MI. 
Announcement 3382832/25-09-2024), divided into thirty-six million four hundred two thousand 
(36,402,000) common, registered shares with voting rights, of a nominal value of one (€1.00) euro 
each.  

- By the resolution of the Board of Directors of the Company of 4-3-2025, pursuant to the power 
granted to it by the resolution of the Extraordinary General Meeting of Shareholders of 28.11.2024, 
an increase of the share capital of the Company by up to the amount of nine million one hundred 
thousand five hundred (€9,100,500) euros was approved, by cash payment with the possibility of 



partial coverage in accordance with article 28 of Law 4548/2018, through the issuance of up to nine 
million one hundred thousand five hundred (9,100,500) new common, registered shares of a nominal 
value of one (€1.00) euro each. The diƯerence from the issuance of the shares of the Company at the 
final oƯering price shall be credited to the account "DiƯerence from the Issuance of Shares Above 
Par".  

Thus, the share capital of the Company shall amount to forty-five million five hundred two thousand 
five hundred (€45,502,500) euros, fully paid up (G.E.MI. Announcement 3592060/27-03-2025), and 
shall be divided into forty-five million five hundred two thousand five hundred (45,502,500) shares of 
a nominal value of one (€1.00) euro each.  

- By the resolution of the Annual General Meeting of the Company of 27.05.2025, an increase of the 
share capital of the Company by the amount of one hundred seventy-seven thousand five hundred 
(€177,500) euros was approved, through the capitalisation of undistributed profits and the issuance 
of one hundred seventy-seven thousand five hundred (177,500) new common, registered shares of a 
nominal value of one (€1.00) euro each.  

Thus, the share capital of the Company shall amount to forty-five million six hundred eighty thousand 
(€45,680,000) euros, fully paid up, and shall be divided into forty-five million six hundred eighty 
thousand (45,680,000) shares of a nominal value of one (€1.00) euro each.  

- Pursuant to the resolution of the Annual General Meeting of the Company dated 29 June 2026, the 
Company's share capital was increased by the amount of five million twenty-four thousand eight 
hundred euro (€5,024,800.00) through the capitalisation of part of the special reserve recorded under 
the “Share Premium” account, by increasing the nominal value of each share from one euro (€1.00) 
to one euro and eleven euro cents (€1.11), and simultaneously reduced by an equal amount of five 
million twenty-four thousand eight hundred euro (€5,024,800.00) through the reduction of the 
nominal value of each share from one euro and eleven euro cents (€1.11) to one euro (€1.00), with 
the amount of such reduction being returned to the shareholders in cash. 

Accordingly, the share capital of the Company amounts to forty-five million six hundred and eighty 
thousand euro (€45,680,000.00), fully paid-up, divided into forty-five million six hundred and eighty 
thousand (€45,680.000.00) shares, each having a nominal value of one euro (€1.00). 

- Pursuant to the resolution of the Board of Directors of the Company dated 02.07.2026, acting 
pursuant to the authority granted to it by virtue of the resolution of the Extraordinary General Meeting 
of the Shareholders dated 28.11.2024, an extraordinary increase of the Company’s share capital was 
approved, in the context of the reinvestment of part of the dividend arising from the profits of the 
financial year 2025, by an amount of up to three million five hundred forty thousand two hundred 
(€3,540,200) euros, through the issuance of up to three million five hundred forty thousand two 
hundred (3,540,200) new common, dematerialised, registered voting shares, with a nominal value of 
one (€1.00) euro each, by way of set-oƯ pursuant to Article 20 paragraph 4 of Law 4548/2018 and 
with the possibility of partial subscription pursuant to Article 28 of Law 4548/2018. The diƯerence 
between the nominal value of the new shares and their issue price shall be credited to the “Share 
Premium” account. 



Accordingly, the total share capital of the Company shall amount to forty-nine million two hundred 
twenty thousand two hundred (€49,220,200) euros and shall be divided into forty-nine million two 
hundred twenty thousand two hundred (49,220,200) ordinary shares of a nominal value of one 
(€1.00) euro each. 

- Pursuant to the resolution of the Board of Directors of the Company dated 29.07.2026, the 
partial payment, in respect of the aforementioned share capital increase, was acknowledged, 
amounting to eight hundred one thousand eight hundred eighty (€801,880) euros, corresponding 
to eight hundred one thousand eight hundred eighty (801,880) common registered voting 
shares, each having a nominal value of one (€1.00) euro and an issue price of three euros and 
twenty-eight cents (€3.28) per share. The diƯerence between the nominal value and the issue 
price of the shares, amounting to €1,828,286.40, shall be credited to the “Share Premium” 
account. 

Accordingly, the share capital of the Company amounts to forty-six million four hundred eighty-
one thousand eight hundred eighty (€46,481,880.00) euros, fully paid-up, divided into forty-six 
million four hundred eighty-one thousand eight hundred eighty (46,481,880) common registered 
voting shares, each having a nominal value of one (€1.00) euro. 

 

2. It is expressly provided by these Articles of Association that, during the first five-year period from 
the establishment of the Company, the Board of Directors has the right, by unanimous resolution 
taken in the presence of all of its members, to: (a) increase the share capital in whole or in part by the 
issuance of new shares, by an amount that may not exceed three times the initial share capital.  

(b) issue a bond loan by the issuance of bonds convertible into shares, by an amount that may not 
exceed half of the paid-up share capital.  

The above powers may also be granted to the Board of Directors by resolution of the General Meeting, 
for a period not exceeding five years. In this case, the share capital may be increased by an amount 
that may not exceed three times the capital existing on the date on which the Board of Directors was 
granted the power to increase the capital, and the amount of the bond loan may not exceed half of 
the paid-up share capital on the date on which the Board of Directors was granted the power to issue 
the bond loan.  

These powers of the Board of Directors may be renewed by resolution of the General Meeting for a 
period not exceeding five years for each renewal granted. The validity of each 
renewal commences upon the expiry of the duration of the preceding one. The resolutions of the 
General Meeting granting or renewing the power to increase the capital and to issue a bond loan by 
the issuance of bonds convertible into shares by the Board of Directors are subject to publicity 
formalities.  

3. Furthermore, during the first five-year period from the establishment of the Company, the General 
Meeting may, by resolution taken in accordance with the quorum and majority provisions of article 
15 of these Articles of Association, increase the corporate capital, in whole or in part, by the issuance 
of new shares, by up to eight times the initial share capital in total.  



4. The capital increases decided in accordance with paragraphs 2 and 3 of this article constitute an 
amendment of the Articles of Association but are not subject to administrative approval, where such 
approval is required under Law 4548/2018.  

5. The power of the Board of Directors to increase the share capital, in accordance with paragraph 2, 
may be exercised in parallel with that of the General Meeting under paragraph 3 of this article.  

6. In any capital increase, the resolution of the competent corporate body must state at least the 
amount of the capital increase, the manner and the deadline for its coverage, the number and type 
of shares to be issued, and the nominal value and oƯering price thereof.  

7. In the context of an ordinary capital increase, the General Meeting may, by the resolution on the 
increase, authorise the Board of Directors to determine the oƯering price of the new shares or, in the 
case of the issuance of preferred shares with the right to interest, the interest rate and the manner of 
its calculation. The duration of the validity of the authorisation is determined in the relevant 
resolution of the General Meeting and may not exceed one (1) year. In this case, the deadline for the 
payment of the capital under article 20 of Law 4548/2018 commences from the adoption of the 
resolution of the Board of Directors determining the oƯering price of the shares and/or the interest 
rate or the manner of its determination. The resolution is subject to publicity formalities.  

8. In any case of an increase of the share capital that is not made by a contribution in kind, as well as 
in the case of the issuance of bonds with the right of conversion into shares, a pre-emption right is 
granted over the entire new capital or bond loan, in favour of the shareholders as of the time of 
issuance, in proportion to their participation in the existing share capital.  

9. The pre-emption right is exercised within the deadline set by the corporate body of the Company 
that decided the increase. Subject to compliance with the deadline for the payment of the capital, 
as set out in article 20 of Law 4548/2018, this deadline may not be less than fourteen (14) days. In 
the case of paragraph 7 above, the deadline for the exercise of the pre-emption right does 
not commence prior to the adoption of the resolution of the Board of Directors determining the 
oƯering price of the new shares or any interest rate. In the event that the corporate body of the 
Company that decided the increase of the share capital fails to set the deadline for the exercise of 
the pre-emption right, the Board of Directors shall set such deadline, or any extension thereof, by its 
resolution, within the time limits provided for in article 20 of Law 4548/2018.  

10. Following the expiry of these deadlines, the shares that have not been subscribed in accordance 
with the above are allocated by the Board of Directors of the Company at its discretion, at a price not 
lower than that paid by the existing shareholders. The Board of Directors allocating the remaining 
shares in accordance with the preceding sentence may give priority to the shareholders who have 
already exercised the pre-emption right, as well as to other persons who hold securities convertible 
into shares in general.  

11. The invitation to exercise the pre-emption right, which must necessarily state the deadline within 
which this right must be exercised, is subject to publicity formalities under the care of the Company.  

12. By resolution of the General Meeting taken in accordance with the quorum and majority 
provisions of article 15 of these Articles of Association, or by resolution of the Board of Directors 
taken by a majority of at least 2/3 of all its members, upon relevant authorisation by the General 



Meeting in the context of an extraordinary increase of the share capital of the Company in 
accordance with article 5 of the Articles of Association and article 27 § 4 of Law 4548/2018, the pre-
emption right of the above paragraph may be limited or excluded.  

13. In order for such a resolution to be adopted, the Board of Directors is required to submit to the 
General Meeting a written report stating the reasons that necessitate the limitation or abolition of the 
pre-emption right and justifying the price or the minimum price proposed for the issuance of the new 
shares. Where the Board of Directors decides on the limitation or exclusion of the pre-emption right, 
the above report of the Board of Directors must explain why the abolition of the right is chosen to 
be eƯected by resolution of the Board of Directors. The relevant report of the Board of Directors and 
the resolution of the General Meeting or the Board of Directors, as the case may be, are subject to 
publicity formalities. There is no exclusion of the pre-emption right within the meaning of this 
paragraph where the shares are subscribed by credit institutions or investment firms that are entitled 
to receive securities for safekeeping, in order to be oƯered to the shareholders in accordance with 
paragraph 12 above. Furthermore, there is no exclusion of the pre-emption right where the capital 
increase is intended for the participation of personnel in the share capital of the Company in 
accordance with articles 113 and 114 of Law 4548/2018.  

14. The capital may be increased, in whole or in part, by contributions in cash, in whole or in part by 
contributions in kind. In this case, a provision by the corporate body that decides the increase, to the 
eƯect that the shareholders contributing in kind do not also participate in the increase by 
contributions in cash, does not constitute an exclusion of the pre-emption right, if the proportion of 
the value of the contributions in kind to the total increase is at least the same as the proportion of 
the participation in the capital of the shareholders making such contributions. In the case of a capital 
increase by contributions partly in cash and partly in kind, the value of the contributions in kind must 
have been valued in accordance with articles 17 and 18 of Law 4548/2018 prior to the adoption of 
the relevant resolution.  

15. Where there are multiple classes of shares, the resolution of the General Meeting concerning the 
capital increase and the resolution granting the power to the Board of Directors to increase the 
capital are subject to the approval of the class or classes of shareholders whose rights are aƯected 
by such resolutions. Such rights shall not be deemed to be aƯected, in particular where the increase 
is made without new contributions and the new shares to be issued per class confer the same rights 
as the corresponding existing ones, and are allocated to the shareholders of the corresponding class 
in a number proportional to the shares they already hold, so that the participation percentages of the 
shareholders of each class are not altered. The approval of the resolution of the General Meeting 
concerning the increase is granted by resolution of the shareholders of the aƯected class, taken at a 
separate meeting with increased quorum and majority. For the convocation of the separate meeting, 
the participation therein, the provision of information, the postponement of the adoption of 
resolutions, the voting, as well as the annulment of its resolutions, the relevant provisions for the 
General Meeting of shareholders apply mutatis mutandis.  

16. The payment in cash of the initial share capital, or any increases thereof, as well as deposits of 
shareholders intended for the future increase of the share capital, are obligatorily made by deposit 
into a special account of the Company maintained at a credit institution lawfully operating in Greece 
or in a country of the European Economic Area (EEA). Subject to article 19 of Law 4548/2018, it is 



expressly provided that the failure to deposit into the account does not result in nullity, if it 
is established that the relevant amount was spent for the purposes of the Company. The special 
circumstances of the preceding sentence must be mentioned in the report of the statutory auditor 
or audit firm, or in the minutes of the Board of Directors certifying the payment, in accordance 
with article 20 paragraphs 6 and 7 of Law 4548/2018.  

ARTICLE 6  

SHARES 

1. The shares of the Company are registered.  

2. The shares of the Company that are listed for trading on the Athens Stock Exchange 
are dematerialised, are kept in electronic form and are registered in the records of the 
société anonyme under the name "Hellenic Central Securities Depository S.A.", which 
acts as the administrator of the Dematerialised Securities System and Central Securities 
Depository in accordance with applicable provisions, and are monitored by entries in 
such records. The transfer of the shares of the Company that are listed on the Athens 
Stock Exchange is eƯected through securities accounts by relevant registration in the 
records of the Central Securities Depository, in accordance with applicable provisions. 
As regards the Company, a shareholder shall be considered to be the person registered 
in the register of the Central Securities Depository, or the person identified as such 
through registered intermediaries.  

3. The Company maintains a shareholders' register, in which the shareholders are 
registered, with their full name or corporate name and address or registered oƯice, as 
well as the profession and nationality of each shareholder. In any case, the number and 
class of shares held by each shareholder is recorded. The shareholders' register may 
be maintained electronically or, by relevant resolution of the Board of Directors, may 
be maintained by a central securities depository, a credit institution or an investment firm 
that has the right to hold financial instruments. Subject to paragraph 2 above, the person 
registered in such register shall be considered as a shareholder vis-à-vis the Company.  

4. Other matters relating to the issuance of shares are regulated by the Board of Directors.  

 

CHAPTER THREE 

SHAREHOLDERS 

ARTICLE 7  

SHAREHOLDER RIGHTS 

1. Shareholders exercise their rights relating to the management of the Company only through their 
participation in the General Meeting.  

2. Each share confers the right to one vote at the General Meeting. Subject to article 33 paragraph 5 
of Law 4548/2018, the shares are indivisible, but may be the subject of joint ownership. If a share 



belongs to or comes into the ownership of more than one person, the joint owners must designate to 
the Company a common representative. For as long as they fail to designate such a representative, 
the rights deriving from the shares are suspended, and declarations relating to the shareholder 
status of the joint owners may be validly made to any one of them. The joint owners of the share are 
liable jointly and severally for the fulfilment of the obligations deriving from such share towards the 
Company. All rights of shareholders deriving from the share are necessarily proportional to the 
percentage represented by the share in the share capital.  

 

ARTICLE 8  

 MINORITY RIGHTS 

I. Minority rights of 5%  

1. Upon the request of shareholders representing one-twentieth (1/20) of the paid-up capital, the 
Board of Directors is required to convene an Extraordinary General Meeting of shareholders, setting 
a date for the meeting which must not be more than forty-five (45) days from the date of service of 
the request on the chairperson of the Board of Directors. The request shall contain the subject matter 
of the agenda. If a General Meeting is not convened by the Board of Directors within twenty (20) days 
of the service of the relevant request, the convocation shall be eƯected by the requesting 
shareholders at the expense of the Company, by decision of the court issued under the procedure 
for interim measures. Such decision shall determine the place and time of the meeting. The decision 
is not subject to appeal. The Board of Directors convenes the General Meeting in accordance 
with the general provisions or makes use of the procedure of article 135 of Law 4548/2018, unless 
the requesting shareholders have excluded the latter possibility.  

2. Upon the request of shareholders representing one-twentieth (1/20) of the paid-up capital, the 
Board of Directors is required to enter on the agenda of a General Meeting that has already been 
convened additional items, if the relevant request reaches the Board of Directors at least fifteen (15) 
days before the General Meeting. The additional items must be published or notified, under the 
responsibility of the Board of Directors, in accordance with article 122 of Law 4548/2018, at least 
seven (7) days before the General Meeting. The request for the inclusion of additional items on the 
agenda shall be accompanied by a justification or by a draft resolution for approval by the General 
Meeting, and the revised agenda with the additional items shall be disclosed thirteen (13) days before 
the date of the General Meeting, and at the same time made available to the shareholders on the 
website of the Company, together with the justification or the draft resolution submitted by the 
shareholders in accordance with paragraph 5 below. If such items are not published, the requesting 
shareholders are entitled to request the postponement of the General Meeting, in accordance with 
paragraph 5 of this article, and to proceed themselves with the publication, as set out in the second 
sentence of this paragraph, at the expense of the Company.  

3. Shareholders representing one-twentieth (1/20) of the paid-up capital have the right 
to submit draft resolutions on items included in the original or any revised agenda of a General 
Meeting. The relevant request must reach the Board of Directors at least seven (7) days before the 
date of the General Meeting, and the draft resolutions shall be made available to the shareholders 



as set out in paragraph 3 of article 123 of Law 4548/2018, at least six (6) days before the date of the 
General Meeting.  

4. The Board of Directors is not required to enter items on the agenda, nor to publish or notify such 
items together with the justification and draft resolutions submitted by the shareholders in 
accordance with paragraph 3 elements of this article, in accordance with paragraph 2 above, if their 
content is manifestly contrary to the law or to good morals.  

5. Upon the request of a shareholder or shareholders representing one-twentieth (1/20) of the paid-
up capital, the chairperson of the meeting is required to postpone, only once, the taking of 
resolutions by the General Meeting, ordinary or extraordinary, on all or certain items, setting as the 
date of continuation of the meeting that designated in the shareholders' request, which, however, 
may not be more than twenty (20) days from the date of the postponement. The General Meeting 
reconvened after postponement constitutes a continuation of the previous one and the publicity 
formalities of the invitation to the shareholders need not be repeated. New shareholders may 
also participate in this meeting, subject to compliance with the relevant participation formalities, 
and subject to the provisions of article 124 paragraph 6 of Law 4548/2018 (record date).  

6. Upon the request of shareholders representing one-twentieth (1/20) of the paid-up capital, the 
Board of Directors is required to disclose to the General Meeting, where it is ordinary, the amounts 
which, during the last two years, were paid to each member of the Board of Directors or to the 
directors of the Company, as well as any benefit to such persons for any cause or contract of the 
Company with them. In all of the above cases, the Board of Directors may refuse to provide the 
information for a compelling material reason, which is recorded in the minutes. Such reason may be, 
depending on the circumstances, the representation of the requesting shareholders on the Board of 
Directors, in accordance with articles 79 or 80 of Law 4548/2018.  

7. Upon the request of shareholders representing 1/20 of the paid-up share capital, the adoption of 
a resolution on any item of the agenda of the General Meeting shall be eƯected by an open vote.  

II. Minority rights of 10%  

8. Upon the request of shareholders representing one-tenth (1/10) of the paid-up capital, submitted 
to the Company within the deadline of the preceding paragraph, the Board of Directors is required to 
provide to the General Meeting information on the progress of corporate aƯairs and the financial 
position of the Company. The Board of Directors may refuse to provide the information for a 
compelling material reason, which is recorded in the minutes. Such reason may be, depending on 
the circumstances, the representation of the requesting shareholders on the Board of Directors, in 
accordance with articles 79 or 80 of Law 4548/2018, provided that the corresponding members of 
the Board of Directors have received the relevant information in a suƯicient manner.  

III. Right to receive information  

9. Upon the request of any shareholder, submitted to the Company at least five (5) full days before 
the General Meeting, the Board of Directors is required to provide to the General Meeting the specific 
information requested concerning the aƯairs of the Company, to the extent that such information is 
relevant to the items on the agenda. The Board of Directors may respond uniformly to requests from 
shareholders with the same content. There is no obligation to provide information where such 



information is already available on the website of the Company, in particular in the form of questions 
and answers. The Board of Directors may refuse to provide the information for a compelling material 
reason, which is recorded in the minutes. Such reason may be, depending on the circumstances, the 
representation of the requesting shareholders on the Board of Directors in accordance with articles 
79 or 80 of Law 4548/2018.  

10. In the cases of paragraphs 6 and 8 of this article, any dispute as to whether the grounds for the 
refusal of the Board of Directors to provide the information are well-founded shall be resolved by the 
court by its decision issued under the procedure for interim measures. By the same decision, the 
court shall also order the Company to provide the information it refused. The decision is not subject 
to appeal.  

11. In all cases of this article, the requesting shareholders must prove their shareholder status and, 
except for the case of paragraph 9 of this article, the number of shares they hold upon the exercise of 
the relevant right. The proof of the shareholder status may be eƯected by any lawful means and in 
any case on the basis of information received by the Company from the central securities depository, 
if it provides registry services, or through the participants and registered intermediaries with the 
central securities depository in any other case.  

 

CHAPTER FOUR 

GENERAL MEETING 

ARTICLE 9  

 COMPETENCE OF THE GENERAL MEETING 

1. The General Meeting of shareholders is the supreme body of the Company and is entitled to decide 
on any corporate matter. Its lawful resolutions also bind the shareholders who were absent or 
dissenting.  

2. The General Meeting is the sole body competent to decide on:  

 (a) amendments to the Articles of Association, including increases or decreases of the 
corporate capital;  

 (b) the election of the members of the Board of Directors and of the auditors;  

 (c) the approval of the overall management in accordance with article 108 of Law 4548/2018, 
and the discharge of the auditors;  

 (d) the approval of the annual and any consolidated financial statements of the Company;  

 (e) the distribution of the annual profits;  

 (f) the approval of the provision of remuneration or advance payments of remuneration in 
accordance with article 109 of Law 4548/2018, and the approval of 
the remuneration policy in accordance with articles 110 et seq. of Law 4548/2018;  



 (g) the merger, division, conversion, revival, extension of the duration or dissolution of the 
Company; and  

 (h) the appointment of liquidators.  

The following are not subject to the provisions of the preceding paragraph:  

 (a) Capital increases or capital adjustment acts expressly assigned by law or the Articles of 
Association to the Board of Directors, as well as increases imposed by provisions of other 
laws.  

 (b) The amendment or adaptation of provisions of the Articles of Association by the Board of 
Directors in the cases expressly provided for by law.  

 (c) The appointment under the Articles of Association of the first Board of Directors.  

 (d) The election under the Articles of Association, in accordance with article 82 of Law 
4548/2018, of directors in replacement of those who have resigned, died or lost their status 
in any other manner.  

 (e) The merger by absorption of a société anonyme by another société anonyme that holds 
one hundred per cent (100%) of its shares, the resolution of the absorbing société anonyme 
on the merger by absorption of another capital company of which it holds ninety per cent 
(90%) or more of the shares or units, as well as the resolution of a divided société anonyme 
on its division where the benefiting companies hold all of its shares, in accordance with the 
relevant provisions.  

 (f) The possibility of distributing interim dividends in accordance with paragraphs 1 and 2 of 
article 162 of Law 4548/2018.  

 (g) The possibility of distributing under paragraph 3 of article 162 of Law 4548/2018 profits or 
optional reserves during the current corporate year by resolution of the Board of Directors, 
subject to publicity.  

ARTICLE 10  

CONVOCATION OF THE GENERAL MEETING 

1. The General Meeting is convened obligatorily at least once during each corporate year, within the 
deadline of article 119 paragraph 1 of Law 4548/2018, in order to decide on the approval of the 
annual financial statements and the election of auditors (Ordinary General Meeting). The Ordinary 
General Meeting may also decide on any other matter within its competence.  

2. Subject to paragraph 2 of article 121 of Law 4548/2018, the General Meeting is convened on an 
extraordinary basis whenever the Board of Directors deems it appropriate or necessary 
(Extraordinary General Meeting).  

3. The General Meeting convened to amend the Articles of Association or to take resolutions for 
which increased quorum and majority are required (statutory General Meeting), may be ordinary or 
extraordinary.  



4. If the total equity of the Company falls below one-half (1/2) of the capital, the Board of Directors is 
required to convene the General Meeting within six months of the end of the year, with the dissolution 
of the Company or the adoption of any other measure as its subject matter.  

5. The General Meeting of shareholders is obligatorily held at the registered oƯice of the Company or 
in the district of another municipality within the district of the registered oƯice, or of another 
municipality adjacent to that of the registered oƯice, or in the district of the municipality in which the 
registered oƯice of the regulated market on which the shares of the Company are listed is located. 
The General Meeting may be held anywhere when shareholders representing the entire share capital 
with voting rights are present or represented and no one objects to the holding of the meeting and 
the taking of resolutions. If the Board of Directors so decides, the General Meeting shall not be held 
in any place pursuant to this article, but shall be held entirely with the participation of the 
shareholders remotely by electronic means as provided in article 125 of Law 4548/2018.  

 

ARTICLE 11  

 INVITATION – AGENDA  

OF THE GENERAL MEETING 

1. The invitation to the General Meeting shall include at least the venue with precise address, the date 
and time of the meeting, the items on the agenda clearly stated, the shareholders who are entitled 
to participate, precise instructions as to how the shareholders may participate in the meeting and 
exercise their rights in person or through a representative or, where applicable, remotely, the minority 
rights of the shareholders under paragraphs 2, 3, 6 and 7 of article 141 of Law 4548/2018, with 
reference to the deadline within which each right may be exercised, or alternatively, the cut-oƯ date 
by which such rights may be exercised. Detailed information on those rights and the conditions for 
their exercise shall be made available, with express reference in the invitation, on the website of the 
Company, as well as the procedure for the exercise of the right to vote through a representative, in 
particular the forms used by the Company for this purpose, as well as the means and methods 
provided for in the Articles of Association, in accordance with paragraph 5 of article 128 of Law 
4548/2018, for the Company to accept electronic notifications of the appointment and revocation of 
representatives, the procedures for the exercise of the right to vote by correspondence or by 
electronic means, where applicable in accordance with articles 125 and 126 of Law 4548/2018, the 
record date, as set out in paragraph 6 of article 124 of Law 4548/2018, noting that only the persons 
who are shareholders on that date have the right to participate and vote at the General Meeting, the 
place where the full text of the documents and draft resolutions provided for in paragraph 4 of article 
123 of Law 4548/2018 is available, and the manner in which they may be obtained, and the address 
of the website of the Company where the information of paragraphs 3 and 4 of article 123 of Law 
4548/2018 is available.  

The invitation to the General Meeting is published by its registration in the file of the Company at 
G.E.MI., and on the website of the Company. It is also disclosed in a manner that ensures rapid and 
non-discriminatory access to it, by means that, at the discretion of the Board of Directors, are 



reasonably considered reliable for the eƯective dissemination of the information to the investing 
public, such as in particular by printed and electronic media with national and pan-European reach.  

With the exception of repeat meetings, the invitation to the General Meeting must be published at 
least twenty (20) full days before the day of the meeting. No subsequent invitation is required if, in 
the original invitation, the place and time of the repeat meetings provided for by law have been set, 
in case of failure to achieve quorum, provided that at least five (5) full days elapse between the 
cancelled meeting and each repeat meeting.  

2. Ten (10) days before the Ordinary General Meeting, the Company makes available to 
its shareholders its annual financial statements, as well as the relevant reports of the Board of 
Directors and the auditors. The Company shall fulfil its obligation under this paragraph by posting the 
relevant information on its website.  

3. From the date of publication of the invitation to convene a General Meeting until the day of the 
General Meeting, the Company shall make available to the shareholders at its registered oƯice, and 
shall post on its website, at least the following information:  

 (A) the invitation to convene the General Meeting;  

 (B) the total number of shares and voting rights embodied in the shares as of the date of the 
invitation, indicating separate totals per class of shares;  

 (C) the forms to be used for the vote by proxy or representative and, where applicable, for the 
vote by correspondence and for the vote by electronic means, unless such forms are sent 
directly to each shareholder; and  

 (D) the documents to be submitted to the General Meeting, the draft resolution for each item 
of the proposed agenda or, where no resolution has been proposed for approval, a comment 
of the Board of Directors, as well as the draft resolutions proposed by the shareholders, in 
accordance with paragraph 3 of article 141 of Law 4548/2018, immediately upon their receipt 
by the Company.  

 

ARTICLE 12  

DEPOSIT OF SHARES – REPRESENTATION 

1. The persons entitled to participate in the General Meeting (original meeting and repeat meeting) 
are those who hold the shareholder status at the beginning of the fifth day before the day of the 
original meeting of the General Meeting (record date). The above record date also applies in the case 
of a postponed or repeat meeting, provided that the postponed or repeat meeting is not more than 
thirty (30) days from the record date. If this is not the case, or if for a repeat General Meeting a new 
invitation is published in accordance with article 130 of Law 4548/2018, the persons entitled to 
participate in the General Meeting are those who hold the shareholder status at the beginning of the 
third day before the day of the postponed or repeat General Meeting.  



2. The proof of the shareholder status may be eƯected by any lawful means and in any case on the 
basis of information received by the Company or a certificate or other form of attestation from the 
register of the central securities depository or through intermediaries, as the case may be.  

3. A shareholder may participate in the General Meeting in person or through a representative. A 
shareholder may appoint a representative for one or more General Meetings and for a specified 
period. The representative shall vote in accordance with the instructions of the shareholder, if such 
instructions exist. Any failure of the representative to comply with the instructions received shall not 
aƯect the validity of the resolutions of the General Meeting, even if the vote of the representative was 
decisive for the achievement of the majority. Each shareholder may appoint up to three (3) 
representatives. The granting of the power of attorney is freely revocable. 4. The notification of the 
appointment and the revocation or replacement of a representative may be made in writing or by 
electronic mail to the Company at an electronic address to be specified in the invitation to the 
General Meeting, and shall be submitted to the Company at least forty-eight (48) hours before the 
date set for the meeting of the General Meeting. The procedure and the conditions for 
the legitimisation of the representatives or proxies of the shareholders shall be determined in 
accordance with paragraphs 3 to 6 of article 128 of Law 4548/2018.  

5. Shareholders who have not complied with the provisions of paragraph 4 of this article 
may participate in the General Meeting unless the General Meeting refuses such participation for a 
serious reason justifying its refusal.  

 

ARTICLE 13 

REMOTE PARTICIPATION IN THE GENERAL MEETING – POSTAL VOTE 

1. A shareholder entitled to participate in the General Meeting may participate in the meeting in real 
time remotely by audiovisual or other electronic means (through two-way communication systems) 
without physical presence at the venue of the meeting, where so decided by the Board of Directors 
convening it. The members of the Board of Directors, as well as the auditors of the Company, are 
entitled to attend the General Meeting in the same manner as above. The Board of Directors shall set 
out by the same resolution the details for the implementation of the above, in compliance with 
applicable provisions and taking adequate measures to ensure the requirements of article 125 
paragraph 1 of Law 4548/2018. The shareholders participating in the General Meeting remotely shall 
be taken into account for the formation of the quorum and majority as if they were present in person.  

2. A shareholder entitled to participate in the General Meeting may participate in the voting remotely, 
by correspondence or by electronic means (postal vote), conducted before the meeting, where so 
decided by the Board of Directors convening it. The shareholder shall receive the items and the 
ballots, complete them electronically via the internet or in printed form at the registered oƯice of the 
Company, and vote on such items by sending in their vote before the holding of the General Meeting, 
in accordance with the requirements from time to time set out by law.  

3. In the event that the General Meeting is held in accordance with the provisions of the preceding 
paragraph of this article, the shareholders shall be specifically informed of the procedure through 
the relevant invitation to the corresponding General Meeting.  



 

ARTICLE 14 

ORDINARY QUORUM AND MAJORITY  

OF THE GENERAL MEETING 

1. The General Meeting is in quorum and meets validly on the items of the agenda where 
shareholders representing at least one-fifth (1/5) of the paid-up corporate capital are present or 
represented at it.  

2. If such quorum is not achieved at the first meeting, the General Meeting shall meet again within 
twenty (20) days of the date of the cancelled meeting, following an invitation issued at least ten (10) 
full days in advance. No subsequent invitation is required if, in the original invitation, the place and 
time of the repeat meeting have already been set, provided that at least five (5) days elapse between 
the cancelled meeting and the repeat meeting. Such repeat General Meeting is in quorum and meets 
validly on the items of the original agenda regardless of the portion of the paid-up capital represented 
at it.  

3. The resolutions of the General Meeting are taken by absolute majority of the votes represented at 
the meeting.  

 

ARTICLE 15 

EXCEPTIONAL QUORUM AND MAJORITY  

OF THE GENERAL MEETING 

1. By way of exception, for resolutions concerning:  

 (a) the change of the nationality of the Company;  

 (b) the change of the object of its undertaking;  

 (c) the increase of the obligations of the shareholders;  

 (d) the ordinary increase of the share capital, unless imposed by law or made by 
the capitalisation of reserves;  

 (e) the decrease of the share capital, unless eƯected in accordance with paragraph 5 of 
article 21 or paragraph 6 of article 49 of Law 4548/2018, as amended and in force;  

 (f) the change of the manner of distribution of profits;  

 (g) the merger, division, conversion, revival, extension of the duration or dissolution of the 
Company;  

 (h) the granting or renewal of the power to the Board of Directors to increase the share 
capital, in accordance with paragraph 1 of article 24 of Law 4548/2018; and  



 (i) in any other case in which it is provided by law that the General Meeting decides by 
increased majority,  

the meeting is in quorum and meets validly on the items of the agenda when 
shareholders representing one-half (1/2) of the paid-up share capital are present or represented at 
it.  

2. In the case of the preceding paragraph, if the quorum of the last sentence is not achieved, the 
General Meeting shall be invited and shall meet again in accordance with paragraph 2 of article 
14 hereof, and shall be in quorum and meet validly on the items of the original agenda where 
shareholders representing at least one-fifth (1/5) of the paid-up share capital are present or 
represented at it. No subsequent invitation is required if, in the original invitation, the place and time 
of the repeat meeting have already been set, provided that at least five (5) days elapse between the 
cancelled meeting and the repeat meeting.  

3. All resolutions under paragraph 1 of this article are taken by a majority of two-thirds (2/3) of the 
votes represented at the meeting.  

 

ARTICLE 16 

CHAIRPERSON – SECRETARY OF THE GENERAL MEETING 

1. Until the election of its chairperson, which is conducted by the General Meeting itself by simple 
majority, the General Meeting is chaired by the Chairperson of the Board of Directors or by their 
alternate.  

2. The chairperson of the General Meeting may be assisted by a secretary and a scrutineer, elected 
in the same manner. The chairperson verifies the regularity of the formation of the General Meeting, 
the identity and legitimisation of those present, the accuracy of the minutes, directs the discussion, 
puts the items to a vote and announces the result of the latter.  

 

 

ARTICLE 17 

MATTERS DISCUSSED – VOTING PROCEDURE  

MINUTES OF THE GENERAL MEETING 

1. The discussions and resolutions taken at the General Meeting are recorded in summary form in a 
special book of minutes. Upon the request of a shareholder, the chairperson of the meeting is 
required to record in the minutes a summary of their opinion. The chairperson of the General Meeting 
is entitled to refuse the recording of an opinion if such opinion relates to matters manifestly outside 
the agenda or if its content is manifestly contrary to good morals or the law. The same book also 
records a list of the shareholders who attended or were represented at the General Meeting. Copies 
or extracts of the minutes are issued oƯicially by the Chairperson of the Board of Directors or their 
alternate, without the need for any other certification.  



2. Subject to the provisions of articles 131 paragraph 2 and 141 paragraph 9 of Law 4548/2018, the 
voting at the General Meeting is secret.  

 

ARTICLE 18 

RESOLUTION DISCHARGING  

MEMBERS OF THE BOARD OF DIRECTORS 

1. Following the approval of the annual financial statements, the General Meeting may, by open 
vote, approve the overall management that took place during the corresponding year. However, 
a waiver by the Company of claims against the members of the Board of Directors or other 
persons, or a settlement by the Company with such persons, may take place only under the 
conditions of paragraph 7 of article 102 of Law 4548/2018. In any litigation for compensation 
of the Company on grounds of liability of the members of the Board of Directors under articles 
102 et seq. of Law 4548/2018, the above approval shall be taken into account.  

2. In the voting on the approval of the overall management of paragraph 1 of this article, the 
members of the Board of Directors are entitled to participate only with shares of which they are 
owners, or as representatives of other shareholders, provided that they have received 
relevant authorisation with express and specific voting instructions. The same applies to the 
employees of the Company.  

 

 

 

 

 

 

CHAPTER FIVE 

BOARD OF DIRECTORS 

ARTICLE 19  

 COMPOSITION AND TERM OF OFFICE  

OF THE BOARD OF DIRECTORS 

1. The Company is managed by a Board of Directors consisting of six (6) to twelve (12) directors, 
natural or legal persons. In the case of a legal person, it is required to appoint a natural person to 
exercise the powers of the legal person as a member of the Board of Directors.  

2. The members of the Board of Directors are elected by the General Meeting of shareholders of the 
Company for a five-year (5-year) term of oƯice. The term of oƯice of the members of the Board of 



Directors is automatically extended until the expiry of the deadline within which the next Ordinary 
General Meeting must be convened, and until the adoption of the relevant resolution. The General 
Meeting may also elect alternate members for the case of resignation or death of the persons 
elected, or for any other reason for which they have lost their status as a member of the Board of 
Directors.  

3. The members of the Board of Directors, whether shareholders or not, are always re-eligible and 
freely revocable.  

4. The Board of Directors consists of executive, non-executive and independent non-executive 
members, in accordance with Law 4706/2020. The status of the members of the Board of Directors 
as executive or non-executive is determined by the Board of Directors. The independent non-
executive members are elected by the General Meeting of Shareholders of the Company or 
appointed by the Board of Directors, in accordance with paragraph 4 of article 9 of Law 4706/2020, 
as in force.  

 

ARTICLE 20 

POWERS – RESPONSIBILITIES 

OF THE BOARD OF DIRECTORS 

1. The Board of Directors is competent to decide on any act relating to the management of the 
Company, the administration of its assets and, in general, the pursuit of its purpose.  

2. The acts of the Board of Directors, even if they are outside the corporate purpose, bind the 
Company vis-à-vis third parties, unless it is proven that the third party was aware of the excess of the 
corporate purpose, or, taking into account the circumstances, could not have been unaware thereof. 
The burden of proving the facts which lift the binding eƯect on the Company, in accordance with the 
preceding sentences, lies with the Company itself. The mere observance of the publicity 
formalities regarding the Articles of Association of the Company or amendments thereto does not 
constitute proof.  

 Restrictions on the power of the Board of Directors by the Articles of Association or by 
resolution of the General Meeting are not enforceable against third parties, even if they have 
been subjected to publicity formalities.  

 The Board of Directors may delegate the exercise of the powers of management and 
representation of the Company to one or more persons, members of the Board or not, as well 
as the internal audit of the Company to one or more persons not members of the Board. Such 
persons may, with relevant provision in the delegation resolutions of the Board of Directors, 
further delegate the exercise of the powers delegated to them or part thereof to other 
members of the Board of Directors or to third parties. In any event, the responsibilities of the 
Board of Directors are subject to articles 19 and 99, 100 of Law 4548/2018.  

 By resolution of the Board of Directors, an Executive Committee may also be established, 
and certain powers or duties of the Board of Directors may be delegated to it. In this case, the 



composition, responsibilities, duties and manner of decision-making of the Executive 
Committee, as well as any matter concerning its operation, shall be regulated by the 
resolution of the Board of Directors on its establishment.  

 The Board of Directors has the competence (concurrent with the competence of the General 
Meeting) to issue bond loans, except for the cases of the issuance of bond loans with 
convertible bonds and with the right of participation in profits, on which the General Meeting 
is competent to decide, in accordance with article 15 paragraph 1 hereof.  

 

ARTICLE 21 

CONSTITUTION OF THE BOARD OF DIRECTORS 

1. The Board of Directors, immediately after its election, convenes and constitutes itself as a 
body, designating its executive and non-executive members, as provided in Law 4706/2020, and 
electing its Chairperson and Vice-Chairperson.  

2. The Board of Directors may elect one or two of its members as Chief Executive OƯicers or 
Managing Directors, simultaneously determining their responsibilities.  

3. The Chairperson of the Board of Directors chairs its meetings. Where the Chairperson is absent or 
prevented, they are replaced as determined by resolution of the Board of Directors.  

 

ARTICLE 22 

REPLACEMENT OF A MEMBER OF THE BOARD OF DIRECTORS 

1. If, for any reason, the position of a director becomes vacant due to resignation, death or loss of the 
status of the member in any other manner, the remaining directors are required, provided that they 
are at least three, to elect a temporary replacement for the remainder of the term of oƯice of the 
director being replaced, provided that such replacement is not feasible from among the alternate 
members who may have been elected by the General Meeting. The election resolution is subject to 
publicity formalities and is announced by the Board of Directors at the next forthcoming General 
Meeting, which may replace the elected directors, even if no relevant item has been included on the 
agenda. In the event of resignation, death or loss of the status of a member or members of the Board 
of Directors in any other manner, the remaining members may continue the management and 
representation of the Company even without the replacement of the absent members in accordance 
with the preceding paragraph, provided that their number exceeds half of the members as they were 
before the occurrence of the above events. In any event, such members may not be fewer than three 
(3). In any case, the remaining members of the Board of Directors, regardless of their number, 
may convene a General Meeting for the sole purpose of the election of a new Board of Directors.  

2. Subject to article 5 § 3 of Law 4706/2020 for the independent non-executive members of the Board 
of Directors, a member of the Board of Directors who is unjustifiably absent or is not represented at 
the meetings of the Board of Directors for a period of more than 6 months shall be deemed to have 



resigned. Such resignation and the removal of the director from their position shall become final from 
the day of the acceptance of the resignation by the Board of Directors.  

 

ARTICLE 23 

CONVOCATION OF THE BOARD OF DIRECTORS 

1. The Board of Directors shall meet at the registered oƯice of the Company whenever the law, the 
Articles of Association or the needs of the Company so require.  

2. The Board of Directors may validly meet outside its registered oƯice, in another place either in 
Greece or abroad, provided that all of its members are present or represented at such meeting and 
no one objects to the holding of the meeting and the taking of resolutions.  

3. The meeting of the Board of Directors may be held by teleconference with respect to certain or all 
of its members. In this case, the invitation to the members of the Board of Directors shall include the 
necessary information for their participation in the meeting. In any event, each member of the Board 
of Directors may demand that the meeting be held by teleconference with respect to them, if they 
reside in a country other than that in which the meeting is being held, or if there is another serious 
reason, in particular illness or disability.  

4. The Board of Directors is convened by the chairperson or their alternate by means of an invitation 
notified to its members at least two (2) business days before the meeting, and at least five (5) 
business days if the meeting is to be held outside the registered oƯice of the Company. The items on 
the agenda must be clearly stated in the invitation; otherwise, the taking of resolutions 
is permitted only if all of the members of the Board of Directors are present or represented and no 
one objects to the taking of resolutions.  

5. The convocation of the Board of Directors may be requested by two (2) of its members, by 
application addressed to its chairperson or their alternate, who are required to convene the Board of 
Directors so that it convenes within seven (7) days of the submission of the application.  

The application must, on pain of inadmissibility, clearly state the items to be addressed by the Board 
of Directors. If the Board of Directors is not convened by the chairperson or their alternate within the 
above deadline, the members who requested the convocation are permitted to convene the Board of 
Directors themselves within a period of five (5) days from the expiry of the above seven-day deadline, 
by notifying the relevant invitation to the remaining members of the Board of Directors with proof of 
receipt.  

 

ARTICLE 24 

REPRESENTATION OF MEMBERS 

QUORUM – MAJORITY 

1. The Board of Directors is in quorum and meets validly when half (1/2) plus one of the 
directors are present or represented, but in no event may the number of directors present or 



represented be fewer than three (3). For the purpose of determining the number for quorum, any 
resulting fraction shall be omitted.  

2. The resolutions of the Board of Directors are validly taken by absolute majority of the directors 
present and represented, except in the case of paragraph 2 of article 5 hereof. In the event of equality 
of votes, the vote of the Chairperson of the Board of Directors shall prevail.  

3. Representation on the Board of Directors may not be delegated to persons who are not members 
of the Board of Directors, unless the representation is delegated to an alternate member of the Board 
of Directors. Each director may validly represent only one other director.  

4. The drafting and signing of minutes by all of the members of the Board of Directors or their 
representatives is equivalent to a resolution of the Board of Directors, even if no meeting has been 
held. This provision also applies where all of the directors or their representatives agree that their 
majority resolution shall be recorded in minutes, without a meeting. The relevant minutes shall be 
signed by all of the directors.  

5. In the context of the taking of resolutions by the Board of Directors without a meeting, in 
accordance with article 94 paragraph 1 of Law 4548/2018 and paragraph 4 above, the replacement 
of the signature of a director or their representative by an electronic mail message addressed at least 
to the chairperson of the Board of Directors or to another member designated by the Board of 
Directors as competent to receive such messages is permitted in accordance with article 94 
paragraph 2 of Law 4548/2018.  

 

ARTICLE 25  

MINUTES OF THE BOARD OF DIRECTORS 

1. The discussions and resolutions of the Board of Directors are recorded in summary form in a 
special book, which may also be maintained electronically. Upon the request of a member of the 
Board of Directors, the chairperson is required to record in the minutes a summary of the opinion of 
such member. The chairperson is entitled to refuse the recording of an opinion that relates to matters 
manifestly outside the agenda or if its content is manifestly contrary to good morals or the law. The 
book also records a list of the members of the Board of Directors who attended or were represented 
at the meeting.  

2. The minutes of the Board of Directors are signed by the members in attendance. In the event 
of refusal to sign by a member, a relevant reference is made in the minutes. Copies of the minutes 
are issued oƯicially by the chairperson or another person designated for this purpose by the Articles 
of Association or by the Board of Directors, without the need for any other certification. The Company 
bears the burden of proving that the resolutions of the Board of Directors were taken on the date and 
time recorded in the book of minutes.  

3. Copies of the minutes of meetings of the Board of Directors for which there is an obligation of 
registration with G.E.MI., in accordance with article 12 of Law 4548/2018 or other provisions, shall 
be submitted to the competent G.E.MI. service within twenty (20) days of the meeting of the Board of 
Directors.  



4. The book of minutes of the Board of Directors may be maintained jointly with the book of minutes 
of the General Meeting.  

 

ARTICLE 26 

REMUNERATION OF MEMBERS OF THE BOARD OF DIRECTORS 

1. The members of the Board of Directors are entitled to receive remuneration or other benefits, in 
accordance with the Remuneration Policy of the Company, the law and these Articles of Association.  

2. The Company shall establish a Remuneration Policy for the members of the Board of Directors, in 
accordance with articles 110 and 111 of Law 4548/2018, as in force, which is submitted for approval 
to the General Meeting. The vote of the shareholders on the Remuneration Policy is binding.  

3. The Company is further required to prepare a clear and comprehensible Remuneration Report in 
accordance with article 112 of Law 4548/2018, as in force, which contains a comprehensive 
overview of all remuneration regulated by the Remuneration Policy of article 110 of Law 4548/2018, 
as in force, for the most recent financial year. The Remuneration Report for the most recent financial 
year is submitted for discussion to the Ordinary General Meeting as an item on the agenda. The vote 
of the shareholders on the Remuneration Report is advisory.  

 

ARTICLE 27 

NON-COMPETITION 

1. Members of the Board of Directors who participate in any manner in the management of the 
Company, as well as the directors thereof, are prohibited, without the authorisation of the General 
Meeting, from carrying out, for their own account or for the account of third parties, acts falling within 
the purposes of the Company, and from participating as general partners or as sole shareholders or 
partners in companies pursuing such purposes.  

2. In the event of culpable breach of the above paragraph, the Company is entitled to claim 
compensation in accordance with article 98 of Law 4548/2018.  

However, it may, instead of compensation, demand, in respect of acts carried out for the account of 
the director or director themselves, that such acts be deemed to have been carried out for the 
account of the Company, and in respect of acts carried out for the account of a third party, that the 
remuneration for the mediation be paid to the Company or that the relevant claim be assigned to it.  

 

CHAPTER SIX 

CORPORATE YEAR 

ARTICLE 28 

CORPORATE YEAR 



The corporate year is of twelve months' duration and commences on 1 January and ends on 31 
December of each year.  

 

ARTICLE 29 

ANNUAL FINANCIAL STATEMENTS 

1. The annual and consolidated financial statements of the Société Anonyme are 
prepared, audited and approved in accordance with the special provisions of the legislation 
regulating such matters.  

2. The annual financial statements are approved by the Ordinary General Meeting of the Company.  

 

ARTICLE 30 

DISTRIBUTION OF PROFITS 

As regards the distribution of the profits of the Company, the distribution of interim dividends, and 
the subsequent distribution of profits and optional reserves, articles 158-163 of Law 4548/2018 shall 
apply.  

In particular, as regards the net profits of the Company, where and to the extent that they can be 
distributed in accordance with article 159 of Law 4548/2018, they are distributed by resolution of the 
General Meeting in the following order:  

(a) The amounts of credit items of the profit and loss statement which do not 
constitute realised profits are deducted.  

(b) The deduction under Law 4548/2018 for the formation of the statutory reserve is made.  

(c) The amount required for the payment of the minimum dividend, as set out in article 161 of Law 
4548/2018, is retained.  

(d) The remainder of the net profits, as well as any other profits that may arise and be distributed in 
accordance with article 159 of Law 4548/2018, is distributed in accordance with the resolutions of 
the General Meeting.  

CHAPTER SEVEN 

DISSOLUTION – LIQUIDATION 

ARTICLE 31  

 GROUNDS FOR DISSOLUTION OF THE COMPANY 

The Company is dissolved:  

 (a) upon the expiry of the term of its duration under the Articles of Association;  

 (b) by resolution of the General Meeting taken with increased quorum and majority;  



 (c) upon the declaration of the Company as bankrupt;  

 (d) in the event of rejection of the bankruptcy petition due to insuƯiciency of assets to cover 
the expenses of the proceedings; or  

 (e) by court decision, in accordance with articles 165 and 166 of Law 4548/2018.  

 

ARTICLE 32 

LIQUIDATION 

1. Except in the case of bankruptcy, the dissolution of the Company is followed by its liquidation.  

In the cases of subparagraphs (a) and (d) of paragraph 1 of article 30 hereof, the Board of Directors 
performs the duties of liquidator until a liquidator is appointed by the General Meeting. In the case of 
subparagraph (b) of paragraph 1 of article 30, the General Meeting shall, by the same resolution, 
appoint the liquidator; otherwise, the preceding sentence shall apply. In the case of subparagraph 
(e) of paragraph 1 of article 30, namely the cases of articles 165 and 166 of Law 4548/2018, the 
liquidator is appointed by the court by the decision declaring the dissolution of the Company; 
otherwise, the first sentence of this paragraph shall apply.  

The liquidators appointed by the General Meeting may be two (2) to four (4) persons, shareholders or 
not, and exercise all of the competences of the Board of Directors related to the procedure and 
purpose of the liquidation, as may have been limited by the General Meeting, with whose resolutions 
they are required to comply.  

The appointment of the liquidators automatically results in the termination of the powers of the 
members of the Board of Directors. However, if the termination of its powers would endanger the 
interests of the Company, the Board of Directors has an obligation towards the Company to continue 
the management until the liquidator assumes their duties.  

2. With respect to the liquidators, the provisions on the Board of Directors apply mutatis mutandis. 
The discussions and resolutions of the liquidators are recorded in summary form in the book of 
minutes of the Board of Directors.  

3. The liquidators are required, immediately upon assuming their duties, to take an inventory of the 
corporate assets and to publish an opening liquidation balance sheet, which is not subject to 
approval by the General Meeting. In any case, the inventory must be completed within three (3) 
months of their assumption of duties.  

4. The General Meeting of shareholders retains all of its rights during the liquidation.  

5. Each year, the liquidators prepare interim financial statements, which are submitted to the 
General Meeting of shareholders together with a report on the reasons that have prevented the 
conclusion of the liquidation. The interim financial statements are subject to publicity formalities. 
Final liquidation financial statements are also prepared, which are approved by the General Meeting 
and are subject to publicity formalities. The General Meeting also decides on the approval of the 
overall work of the liquidators and the discharge of the auditors.  



6. On the basis of the approved final liquidation financial statements, the liquidators distribute the 
liquidation proceeds to the shareholders, in accordance with their rights. If all of the shareholders 
so agree, the distribution may also be made by the distribution in kind to them of the assets of the 
Company.  

 

ARTICLE 33 

GENERAL PROVISIONS 

 On any matters not regulated by these Articles of Association, the provisions of Law 
4548/2018, as in force from time to time, and of the legislation on sociétés anonymes with 
shares listed on a regulated market shall apply.  

 Until the commencement of the trading of the shares of the Company on the Main Market of 
the Athens Stock Exchange, the provisions of Law 4548/2018 shall continue to apply to the 
extent that they provide for a diƯerent regulation in relation to the amendments of the Articles 
of Association adopted by the Extraordinary General Meeting of shareholders of 28.11.2024 
with regard to the shares (article 6), the minority rights of shareholders (article 8), the 
invitation to the General Meeting (article 11), the participation in the General Meeting (articles 
12 and 13), the quorum and majority of the General Meeting (articles 14 and 15), the Board of 
Directors (articles 19, 21 and 22) and the remuneration policy (article 26).  

 

Amended Articles of Association of the Société Anonyme under the corporate name ‘FAIS 
HOLDINGS Société Anonyme’, as they will be formulated following their approval by the 

Company’s Board of Directors on 29.07.2026. 

 

 


