PROPOSED CHANGES ARTICLES OF ASSOCIATION

AMTEL-VREDESTEIN N.V.




ARTICLES OF ASSOCIATION

Article 1 — Definitions

1.1 In these Articles of Association, the following terms shall have the following meanings:-
Definition Meaning
“Business Days” days when banks are open for business in
Amsterdam and Fhe-HagueLondon, United
Kingdom;
the “Company” the company the internal organisation of which is

governed by these Articles of Association;

“Dividend” the distribution of an amount to a Shareholder out of
a-teserve-geeount-as-referred-to-in-Artele38the
profits of the Companv and the profit reserve of the

“Equity Capital” the equity capital as referred to in Section 2: 373 of
the Dutch Civil Code, consisting of:
a) the issued share capital;

b) shatre premium (capital surplus);
¢) tevaluation reserves;

d) other reserves to be maintained pursuant to Dutch
law;

e) resetves to be maintained pursuant to the Articles
of Association;

f) all other reserves;

g) the profits not distributed, including a separate
qualification of the result of the financial year after
payment of taxes as far as the profit appropriation 1s
not incorporated in the balance:;

“Executive Board” the management board of the Company;
“General Meeting” or the body of the Company consisting of the
“General Meeting of Shareholdets ot (as the case may be) a meeting of
Shareholders” Shateholders (or their representatives) and other

petsons entitled to attend such meetings;

“in writing”’ by lettert, telecopier, e-mail or by message which is
transmitted via any other current means of
communication and which can be received in the
written form;



“Shéie” / a share 1n the capital ‘bf t'i;é\C:(/)mpar‘ly——Eﬂ}ess’ . fhef
context-shall-require-otherwise-thisshallinelude
each-Ordinary-Share-and-each-Preferred-Share;

“Shareholder” a holder of one or more Shares—Unless-the-contrary
Ordinary-Shares-and-each-holder-of the-Preferred
Shatres;

“Subsidiary” a subsidiary of the Company as referred-tedefined in
Section 2:24a of the Dutch Civil Code, or a legal
entity or company in which the rights and powers as
defined in Section 2:24a of the Dutch Civil Code can
be exercised by an individual; and

“Supervisory Board” the supervisory board of the Company:;
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}-3-References to “Articles” refer to articles which are part of these Articles of
Association, except where expressly indicated otherwise.
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Article 2 - Name and Registered Office



2.1 The name of the Company is: Amtel-Vredestein N.V.

2.2 The Company has its registered office in AmsterdamBEnschede.
Article 3 - Purpose

The purpose of the Company 1s:-

(a) the incorporation, acquisition and disposal of companies and businesses, the
acquisition and disposal of interests in them and administering and having them
administeted, conducting the management or having the management conducted
of companies and businesses and financing or having them financed;

(b) acquiting, managing and operating intellectual and industrial property rights;

() acquiting, managing and disposing of registered property and movables, stocks
and shares and other instruments, borrowing or lending monies with or without
collateral or personal security, providing secutity for the benefit of third parties
and furnishing regular payments; and

(d) petforming all actions connected with the above or which might be compatible
with achieving the above purposes.

The above putrposes shall be given the broadest interpretation possible.
Article 4 - Capital

4-1——The authorised capital of the Company amounts to two million three hundred forty six
thousand four hundred twenty eight euro and fifty eurocent (€ 2,346,428.50) divided into two
hundred #wentythirty four two million estesix hundred forty eighttwo thousand sixeight hundred
fifty (2—22—1-4-8—6-59)—&6111&& 3&,642,850} Shares, with a nominal value of One Eurocent (€@-91—}
Wﬁ@ﬁﬁg&ﬁﬂﬁ&e@t&&ﬁe&%&w&hﬁ%@é@ﬁe—%ﬁeeﬁf{é@%)

42— The-Preferred-Shares—shall-be-convertibleinte—Ordinary—Shares—Ceonversion—will-not
resultin-an-amendment-to-orinerease-of-theauthorised-eapital-of the-Company:

43— Preferred-Shares—eanbe-convetted-into-Ordinary-Shares-at-therequest-of-the-holder-of
Preferred-Shates-and-at-the-tequest-of-the-Company—The-resolution-to-convert-will-be
adopted—by—the—Hxeeutive-Boatd;—which—resolution—must—also—be—approved-—by—a
reselution—of-the-meeting-of-heldets—of Preferred-Shares— TheHxeeutive- Board-shall
determine—the-conversion—ratto—and-the-other—converston—conditons—which-must-be
approved by the meeting-of holders-of Preferred-Shares-to-be-effective—Conversionshall
be-made-in-respect-ofall-issued Preferred-Shares-and-not-only part-of-them:

of-the-reserve-aecount-and-the-balance—of the-share-premium-reserve-as-referred-to-in
Artiele—38—to—which—the—holders—of-Preferred-Shares—were—entitled-after-a—peossible
deerease-of-this-share-premium-reserveasaresultof the conversion-due-to-an-interease-of
the-nominal-value-of-the-Shares-as-a-result-of-the-conversion-ratio;will be-terminated-and

the-balance-will be-added-to-thegeneral- profit reserve-andlor-the-general-share-premivm
reserve-of-the-Company:



45— If the-conversion-of Preferred-Shares-—results-in-a-deerease-of-the-nominal-eapital-of-the
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4.6——The-Companyis-obliged-to-keep-such-amount-of theauthotised-share-eapital-available-as

may-be-required—to-be-issued-pursuant-to-the—conversion-of-the-Preferred-Shares_0.01)

each.

Article 5 — Registered Shares; Shareholders’ Register

5.1

5.2
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The Shares shall be registered.

The-Ordinary Shares are numbered consecutively from number 1 onwards.—Fhe
enwards:

A participant in a2 Group Deposit will also qualify as a holder of shares for th

application of the provisions of these Articles of Association, unless otherwise specified

5.3-No share certificates shall be issued.

54-The Executive Board shall maintain a register containing the names and addresses of
all Shareholders stating the date on which they acquired the Shares, the date of the
acknowledgemcnt ot service and the shﬁted&ss-ﬂ-ﬁé—ﬁ}e—amount paid up for each Share

Giro Deposit, these may be placed in the name of an Associated Institution or of the

Central Institute, with a note that the shares belong to the Group Deposit with the
Associated Institution ot to the Giro Deposit.

(a) The register shall also contain the names and addresses of those who, according
to notification received by the Company, have a right of usufruct or a right of
pledge on Shares stating the date on which they acquired this right, any date of
the notarial deed, the date of acknowledgement or service and stating which
rights attached to the Shares accrue to them.

(b) In addition, a sepatate register will contain the names and addresses of the
holders of depositaty receipts for Shares issued with the Company’s consent.

(© Communications on behalf of the Company to Shateholders shall be sent to the
address contained in the register.

5-5-Fach Shareholder, holder of a right of usuftuct ot pledge on Shares and each holder
of depositary receipts for Shates issued with the Company’s consent must ensure that his
address is notified to the Company.

5:6-The register shall be regularly kept up-to-date;

(a) The register shall contain any discharge from liability granted for payments not
yet made.

(b) The pages of the registet shall be numbered consecutively and signed or initialled
by a member of the Executive Board.
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5.10

(© Any entry ot notice in this register shall also be signed or initialled by a2 member
of the Executive Board.

5:7-When requested the Executive Board will provide an extract from the registet to any
Shareholder relating to its right to a Share, usuftuctuary or pledgee free of charge. Ifa
Share is encumbered with a right of usuftuct or a right of pledge, the extract will state
who is vested with the right to vote and the rights meant in, Article 6.3, of a holder of a
depositaty receipt for Shares attached to them.

5.8 The Executive Board will make the register available for inspection at the Company’s
offices by the Shareholders and by the usufructuaties and pledgees who ate vested with
the rights provided for in Atticle 6.3 notwithstanding Section 2:85 of the Dutch Civil
Code.

5:9-The data in the register on partly paid-up Shares is available for inspection to all; a
copy or extract of this data will be provided at not more than cost price.

Article 6 - Right of Usufruct; Right of Pledge; Depositary Receipts for Shares

6.1

6.2

6.3

6.4

6.5

A right of usufruct may be established on Shares.

When on establishment of the right of usuftuct it has been stipulated that the right to
vote accrues to the usufructuary, he will only have this right:-

(a) if a right of usufruct as provided for in Sections 4:19 and 4:21 of the Dutch Civil
Code is applicable unless the patties or the Sub-District Court have stipulated
otherwise on establishment of the usufruct by virtue of Section 4:23, paragraph 4,
of the Dutch Civil Code; or

(b) when both this provision and - with respect to transfer of the right of usufruct -
the transfer of the voting tight has been approved by the General Meeting of
Shareholders.

A Shareholder who does not have a tight to vote and a usufructuary who has the right to
vote, will have the rights granted by law to the holders of depositary receipts for Shares
issued with the Company’s consent.

A usufructuary without the right to vote has none of these rights.

A right of pledge may be established on Shares. The provisions set out in Article 6.2
shall apply mutatis mutandis to such rights.

(a) A pledgee who has the right to vote, will have the rights granted by law to the
holdets of depositaty receipts for Shares issued with the Company’s consent.

(b) A pledgee without the right to vote has none of these rights.

The Company may only pledge Shates or depository receipts in respect of the Shares in
its own share capital if:~

(a) the Shares to be pledged have been fully paid up;



(b) the nominal value of the Shares or depository receipts in respect of the Shares to
be pledged together with the Shares or depository receipts in respect of the
Shares already held or pledged by the Company do not exceed one tenth of the
issued share capital;

(c) the General Meeting of Shareholders has approved the pledge agreement.

6.6  In these Articles of Association, holdets of depositary receipts for Shares means the
holders of depositary treceipts for Shares issued with the Company’s consent and also
Shareholders who have no right to vote and usuftuctuaties and pledgees who have the
right to vote.

Article 7 — Community/Joint Names

If Shares, restricted rights to Shates or Depositary Receipts issued for Shares are held in the
names of two or more joint patties (a community ("gemeenschap") as referred to in Book 3, Title
7, of the Dutch Civil Code), the joint owners must be represented by one person appointed n
writing by both joint owners. For the oses of this article a community shall not include a

Group Deposit or a Giro Deposit.

Article 8 - Share Issue; Disposal of the Company’s Own Shares

in its own capital ateéisp@-sed-&f—a -deed-shall- be-executed-for-this-purpese-before-a-etvil-
}Wﬁefafv-pmeﬁsm -the Netherlandsshall be effected in accordance with the

provisions of Section 2:86¢ of the Dutch C ivil Code.

8.2 The Company may only issue Shares in accordance with a resolution of the General
Meeting of Shareholdets or another corporate body authortised to issue Shares by the
General Meeting of Shateholders for a period not exceeding five years.

8.1 %efeteaﬁy—%hafe—rs—ﬁ%ued ssuance of Shares or disposal of Shares held by the Company

(a) The resolution must determine how many Shares may be issued.

(b) The authority to issue Shares may be extended for a period not exceeding five
yeats. Unless provided otherwise in the relevant resolution, the appointment may
not be cancelled.

(c) The issue price of Ordinary-Shates-andPreferredthe Shares shall not be below

the par value of the Shares.

(d) The General Meeting of Shateholders may resolve that payments for Shares
above the nominal amount of the Shares shall be added to the share premmum

resetve-as-provided-forin-Artiele 38,
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Issue of a share for inclusion in a Group Deposit or a Giro Deposit mav be made to an

participants in the Group Deposit or the other Associated Institutions. If this relates to a
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share that is destined for a Group Deposit or a Giro Deposit, then it will be sufficient

that the Company allocates the share to the name of the relevant Associated Institution

ot the Central Institute in the Register of Shatreholders, noting the fact that the share is

destined to belong to the relevant Group Deposit or Giro Deposit, and also noting the
information as contained in clause 5.5 and that the relevant Associated Institution ot the

8:3-The Company shall deposit a full copy of a resolution to issue Shates or to authorise
a cotporate body to issue Shares passed at the General Meeting of Shareholders at the
trade register within eight Business Days from the date the resolution was passed.

The Company shall give notice of each issue of Shares, including the number of Shares
and the classes issued, at the trade register within eight Business Days from the date of
issue of the Shares.

8:4-The previous Articles 8.2 and 8.3 shall apply mutatis mutandis to the granting of
rights, watrants or options to subsctibe for Shares but it does not apply to an issuance of
Shares to a person who is exercising a tight, warrant ot option to subsctibe for Shares
acquired previously.

83-Notwithstanding Section 2:80 of the Dutch Civil Code, at least the nominal amount
of each Shate must be fully paid up. It may be stipulated by resolution passed at a
General Meeting of Shareholders that only a part, being a maximum of three-quarters of
the nominal amount of each Share, has to be paid up after the Company has called for it.

8:6-Payment for Shates should be in cash and in Dutch cutrency.
(a) Payment in foreign currency may only take place with the Company’s consent.

(b) The Executive Board may determine that payment for Shares can also take place
for non-cash consideration.

(b) legal acts pertaining to the acquisition of shares on a basis other than that on

which a participation in the Company is offered to the public;

(c) lecal acts purportine to confer an advantage on an incorporator of the Company

or on a third party involved with the incorporation;
(d) legal acts pertainign to a non-cash contribution.

Article 9 - Pre-emption Rights

When Shares ate issued and Shates held by the Company in its own share capital are
disposed of, the Shareholders will have a right of pre-emption in proportion to the
number of Shares already owned by the relevant Shateholder. The pre-emption right



9.2

9.3

94

9.5

does not accrue to Shareholders in cases where Dutch law prevents the relevant
Shareholder(s) from exercising them.

The Company will notify all Shareholders of the possibility of exercising pre-emption
rights by sending a written notice of the intended issue to Shareholders holding pre-
emption rights during a petiod of sixty (60) days, and the price per Share.

If and insofar as no written notice is received from #hea Shateholder that the Shareholder
mtends to exercise his pre-emption right within the period of sixty (60) days and to what
extent, the pre-emption right lapses.

The pre-emption rights may be fully or partially excluded pursuant to a resolution of the
General Meeting of Shareholdets.

(a) In the circular to Shareholders setting out the proposed tesolution, the reasons
for the proposal and the proposed exehangeissuance rate must be summarised in
writing.

(b)  The pre-emption rights may also be fully ot partially excluded by vittue of a
resolution of the corporate body authorised in accordance with Article 8.2 of
these Articles of Association if this body has been authorised by the General
Meeting of Shareholders for a period not exceeding five years as the corporate
body authorised to fully or partially exclude the pre-emption right.

(©) The appointment each time may be extended by a tesolution passed at a General
Meeting of Shareholders for a further petriod not exceeding five years.

(d)  Unless otherwise provided for in the resolution making the appointment, the
appointment may not be cancelled or revoked.

(e) The resolution of the General Meeting of Shareholders to fully or partially
exclude the pre-emption rights or to appomt a corporate body appointed in
accordance with Article 8.2 of ¢ oclation that shall be
authotized for a period not excee. 1
pre-emption rights, may oan be adopte
the votes cast if less than half of the issued share capital is present or represented
at this meeting.

the-issue-of-Preferred-Shares—(whetherpursuantto-a—resolution—of-the-General
Meeting—of—Sharcholders—or—pursuant—to—a—deciston—eof—the—corporate—body
sathotised-inrecordaneewith-Artiele 8:2-of these-Articlesof Association-if-this
bedy-has-been-autherised-by-the-General-Meeting-of-Shareholdersfor-a-pertod
not-exceeding-five-years-as-corporate bodyauthorised-to-fully-or partially-exelude
the-pre-emption right-must-be-approved-by-the-meeting-of-holders-of Preferred

The Company shall deposit a complete copy of a tesolution of the General Meeting of
Shareholders at the trade register within eight Business Days from the date of the passing
of the resolution.



9.6

The provisions set out in the previous Astielesparagraphs of this Article apply mutatis
mutandis to the granting of tights to subsctibe for Shares but it does not apply to the
issuing of Shares to a person who is exetcising a previously acquired right to subscribe
for Shares.

Article 10 - Acquisition of Own Shares; Capital Reduction

10.1

10.2

10.3

10.4

10.5

10.6

10.7

The Company shall not subsctibe for its own Shares. Acquisition by the Company of
pattly paid-up Shates in its own capital is null and void.

The Company may acquite fully paid-up Shares in its own share capital by virtue of a
resolution of the General Meeting of Shareholders only for no consideration or when:-

(a) the Equity Capital minus the acquisition price is not less than the paid-up and
called-up part of the share capital plus the teserves which have to be maintained
by law or the Articles of Association;

(b) the nominal amount of the Shares to be acquited and those already held or
pledged jointly by the Company and its subsidiaries in its share capital does not
amount to more than one-tenth of the subscribed Equity Capital of the
Company.

Any acquisition for no consideration tequires the authorisation of the Executive Board
by a resolution passed by the General Meeting of Shareholders.

For the acquisition by the Company of its own Shares to be valid the determining factor
is the extent of the Equity Capital according to the most recently adopted balance sheet
minus the acquisition price for Shares in the Company’s share capital and distributions to
others from profits ot reserves which fell due from the Company and its Subsidiaries
after the balance sheet date. If a financial year has been completed for more than six
months without the annual accounts being adopted in respect of it, any acquisition under
Article 10.2, other than for no consideration, shall be invalid.

Articles 10.1 to 10.3 do not apply to Shates acquired by the Company under universal
title.

For the putposes of this Article 10 the definition of a Share shall also include depositary
receipts issued in respect of the Shares.

Acquisition of Shates in contravention of this Article is null and void. The members of
the Executive Board shall be jointly and severally liable to the person disposing of the
Shares to the Company in good faith and who suffer losses because of the nullity of that
transaction.

The General Meeting of Shateholders may resolve to reduce the issued share capital by
withdrawing Shares ot by reducing the nominal value of Shares in an amendment to the
Articles of Association.



10.8

10.9

10.10

10.11

10.12

This tesolution should indicate the Shares to which the resolution relates and how the
implementation of the resolution is to be realised. The paid-up and called-up patt of the
capital may not become less than the minimum capital prescribed at the time of the
resolution.

A resolution to withdraw Shares may only telate to Shares held by the Company itself or
of which it holds the depositary receipts, or all Shares of a particular class of which all
Shareholders approve.

Reduction of the number of Shares without refund and without discharge of the
obligation to pay-up should take place proportionately with respect to all Shares.

The requirement of proportionality may be waived with the approval of all Shareholders
involved.

A partial refund of payments for Shares or discharge from the obligation to pay for
Shares is only possible within the scope of an implementation of a resolution to teduce
the nominal value of the Shares.~Sueh-a-refond-or-discharge-may-take place-on-or-with
respeet-to-both-Ordinary-Shates-as-well-asPreferred-Shares— The refund or discharge
should be applied proportionately to all Shares-ot-to-at-Shares-of-the-respeetive-elass.

The requitement of proportionality may be deviated from with the approval of the
holders-of-the-respeetive-Sharesall shareholders concerned.

The notice convening a meeting in which a resolution mentioned in Articles 10.7 or
10.10 is to be adopted, must state the purpose of the capital reduction and the manner in
which it will be implemented. A resolution referred to in Articles 10.7 or 10.10 mav only
be adopted with a majority of at least two-thirds of the votes cast if less than half of the

issued share capital is present or represented at this meeting. The provisions of Article
35-234.2 will apply accordingly.

The Company will file the resolutions as defined in Articles 10.7 or 10.10 at the office of
the Trade Register and will give notice of this filing in a national newspaper.

Article 11 - Prohibition of Furnishing Security; Loans Taken out by the Company

11.1

11.2

The Company shall not subsctibe for loans, furnish security, guarantee a price, warrant
performance by another of any obligation or commit itself as joint and several debtor or
otherwise, together with or for others, with a view to subscribing for Shatres in its capital
or depositaty receipts for them or the acquisition of these by others. This prohibition
also applies to its subsidiaries.

The prohibition does not apply to Shates or depository receipts in respect of the Shares
issued to, or acquired by or on behalf of, persons employed by the Company ot a group
company.

Article 12 —Fransfer-of Shares- Transfer of Shares and restricted rights to Shares
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12:2-The transfer of a Share or the yesting ot transfet of a restricted right te-tshall be
effected in accordance with the provisions set-eutia- {h&pfﬁi@ﬁsﬁﬁé&%h%@—be

legally-binding-on-the-Companyof Section 2:860c of the Dutch Civil Code.
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Transfer of a richt relatine to a share belonging to a Group Deposit or 2 Giro Deposit,

or the creaﬁon or trgnsger ofa restncted right on such a share, will occur in the manner
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the-deed-to-the-Company-and;-in-the latter-ease-the-Company-shall place-a-dated
aeknewledgement-on-the-doeument submitted:1f a share is transferred for inclusion in a
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Grouo Deposit, the transfer will be accepted by the relevant Associated Institution. If a
nsfetred for inclusion in a Giro Deposit, the transfer will be accepted by the

Central Institute. The transfer and acceptance may occur without the coogeratlon of the
other participants in the Group Deposit or the other Associated Institutions in the

Group Deposit or Giro Deposit.

Company:

12:4— Provided-that-no-acknowledgement1s- teq’de%fed' from-the-Company- eot-a-petatial-copy-of
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acknowledgerment—the-Company—will-place-an—entsy- ﬁﬁ—%he—é%&meﬁf“&ﬁ*%he—ﬁ%ﬁﬁef
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An Assoaated Institution is authorised to transfer shares for inclusion in the Giro

other participants. The Central Institute is authotised, without the cgogetaﬁon of the
other participants, to transfer shares to an Associat Associated Institution for inclusion in the

Group Deposit.

Article 13 - Executive Board members

13.1

The number of Executive Board members shall be determined by the Supervisory Board.
The Supervisory Board may appoint a member of the Executive Board with the title A or
the tile B.

11



13.2

13.3

134

13.5

The Supervisory Board shall appoint a chairman from amongst the Executive Board
members. The Executive Boatd shall appoint a substitute for the chairman and a
sectretary.

The Company shall determine a policy on the remuneration of the Executive Board. The
policy shall be proposed by the Supetvisory Board and be adopted at a General Meeting
ot Shareholders. The policy contains at least the subjects as referred to in Section 2:383¢
to 383e inclusive of the Dutch Civil Code as far as they refer to the management.

The remuneration and further terms of employment of the Executive Board shall be
determined by the Supervisory Board, with due observance of the policy referred to in
Article 13.3.

If the remuneration of the Executive Board also consists of schemes under which Shares
and/ot rights to subscribe for Shares are granted, the Supervisory Board shall submit
these schemes to the General Meeting for approval. The proposal must, at minimum,
state the number of Shates or rights to subsctibe for Shares that can be granted to the
Executive Board and the conditions for the grant and amendment thereof.

Article 14 - Appointment, suspension and removal of Executive Board Members

14.1

14.2

14.3

14.4

14.5

Board members will retite from office according to a rota to be prepared by the
Supetvisory Board. An FExecutive Boatd member will retire from office not later than the
date of the first General Meeting of Shateholders occutting more than four years after

The Supetrvisoty Board shall nominate one or more candidates for each vacant seat and,
if no Executive Board memberts are in office, it will do so as soon as reasonably possible.

A nomination ot tecommendation to appoint an Executive Board member shall state the
candidate’s age and the positions he holds or has held, insofar as these are relevant for
the petformance of the duties of an Executive Board member. The nomination and
recommendations must state the reasons on which they are based.

A resolution of the General Meeting to appoint an Executive Board member in
accordance with a nomination by the Supervisory Boatd shall require a simple majority of
the votes cast. If the nomination by the Supervisory Board with respect to a vacant seat
consists of a list of two or more candidates, the vacant seat must be filled through an
election of a person from the list of candidates.

A resolution of the General Meeting to appoint an Executive Board member other than
in accordance with a nomination by the Supetvisoty Board shall require a simple majority
of the votes cast representing mere-thanat least one third of the Company’s issued
capital —A-new-meeting-as-referred-te-in-Seetion 2:120-subsection3-of the Duteh-Crvil
Code-eannot-be-convened If this proportion is not represented at the Meeting, but an
absolute majority of the votes actually cast supports the resolution specified in this

paragraph, then the resolution may be adopted at a new, subsequently convened, Meeting
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14.6

14.7

bv an absolute majority of the votes ca%t irrespective of the proportion of the capital

At a General Meeting of Shateholders, votes in respect of the appointment of a member
of the Executive Board can only be cast for candidates named in the agenda of the
meeting ot explanatory notes theteto. If none of the candidates nominated by the
Supetvisoty Boatd is appointed, the Supetvisory Board shall retain the right to make a
new nomination at a next meeting.

Each Executive Board member may be suspended ot removed by the General Meeting at
any time.
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majotity-of the-votes-eastat-the-General Meeting representing-more-than-one-third-of-the

Company s-issued-eapitak

1+4:9-An Executive Board member may also be suspended by the Supervisory Board. A
suspension by the Supetvisoty Board may, at any time, be discontinued by the General
Meeting.

14-10-Any suspension may be extended one or more times, but may not last longer than
three months in aggregate. If, at the end of that period, no decision has been taken on
the termination of the suspension or on a removal, the suspension shall end.

The Supervisory Board will establish a scheme contalmng the rules in relatlon to
Executive Board membets possessing and ca S

than those securities issued by the Company.

mannet m which the remuneration Qohcx has,_been put into Eractlcg in the previous year,

sory Board for

the forthcommg financial vear and ensuing years.

Article 15 - Duties, by-laws, allocation of duties and decision-making process

15.1

15.2

The Executive Boatd shall be responsible for the management of the Company.

The Executive Board may, subject to the approval of the Supervisory Board, appoint
officers with general or limited power to represent the Company. Each officer shall be
competent to represent the Company, subject to the restrictions imposed on him. The
Executive Board shall determine each officet’s title. The authority of an officer thus
appointed may not extend to any transaction whete the Company has a conflict of
interest with the officer concerned or with one or more members of the Executive
Board.
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15.3

15.4

15.5

15.6

The FExecutive Board shall draw up by-laws containing further regulations on the
procedute of holding meetings, its decision-making process and its working methods.
Such by-laws shall require the apptoval of the Supervisory Board. In this context, the
Executive Board may also determine the duties for which each Executive Board member
shall be particularly responsible.

Executive Board meetings may be held by means of an assembly of the Executive Board
members in person at a formal meeting or by conference call, video conference ot by any
other means of communication, provided that all Executive Board members participating
in such meeting are able to communicate with each other simultaneously. Participation
in a meeting held in any of the above ways shall constitute presence at such meeting.

Executive Board resolutions at all times may be adopted in writing, provided the
proposal concerned is submitted to all Executive Board members then in office and none
of them objects to this manner of adopting resolutions. Adoption of resolutions in
writing shall be effected by written statements from all Executive Board members then in
office

The Executive Board shall meet once a month and whenever an Executive Board
member shall deem it desirable to call 2 meeting. The chairman or his substitute shall
pteside over the meeting and minutes shall be kept of the proceedings by the secretary.

Article 16 - Representation; conflicts of interest

16.1

16.2

The Executive Board is authotised to tepresent the Company. An executive Board
member A and an Executive Board membert B together are also authorised to represent
the Company.

In the event of a conflict of interest between the Company and an Executive Board
member, the Company shall be represented by an Executive Board member ot a
Supervisory Board member appointed for that purpose by the Supervisory Board. 1f
however, the Executive Board member’s conflict of intetest only involves his being a
involved in the legal act (2

member of the executive board of one or more other p:

conflict of interest based merely on his position), he and the other Fixecutive Board

members will indeed have the er to represent the Company with due obsetvance of

appoint one or mote other persons to represent the Company in the event of a conflict
of interest with an Executive Board member.

Article 17 - Approval of Executive Board resolutions

17.1

The Executive Boatd shall need the approval of the General Meeting for resolutions
entailing a significant change in the nature of the Company or its business, in any case
concerning:-

(a) the transfer of substantially the entite business of the Company to a third party;
(b) entering into or terminating a long term cooperation between the Company or a
Subsidiary and another legal entity or company or as a fully liable partner in a

limited partnership or general partnership, if such cooperation or termination is
of fundamental importance for the Company;

14
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acquiring or disposing of a participation in the capital of a company if the value
of such patticipation is at least twenty five percent (25 %) of the sum of the
assets of the Company according to its balance sheet and explanatoty notes ot, if
the Company prepates a consolidated balance sheet, its consolidated balance
sheet and explanatoty notes according to the last adopted annual accounts of the
Company, by the Company or a Subsidiary.

a serious private bid for part of the business or for a shareholding in the

(b)

Company is made; or

the Company makes a serious private bid for part of the business or for a
shareholding in another company

wherebv the value exceeds the limits set out in paragraph 1.c, then the Executive Board

will inform the General Meeting as quickly as possible of its position in relation to the

bid, along with its reasons for adopting that position.

}#£2-Without prejudice to any other provision of the law and these Articles of
Association, the Executive Board shall need the approval of the Supervisory Board for
resolutions concerning:-

(a)

(b)

©

(d

(©)

®
(@
(h)

the issue and acquisition of Shares of the Company and debentures which secure
the assets of the Company or any of its Subsidiaries and of debentures which
secure the assets of a limited pattnership or general partnership in which the
Company is a fully liable partner;

the application for quotation ot cancellation of quotation of the securities under
(2) above on the official list of any stock exchange;

entering into ot terminating a long term cooperation between the Company or a
Subsidiary and another legal entity or company or as a fully liable partner in a
limited partnership or general partnership, if such cooperation or termination is
of fundamental importance for the Company;

the Company ot a Subsidiary acquiring an interest in the capital of another
company if the value of such intetest is greater than the amount approved by the
Supervisoty Board and notified to the Executive Board in writing, as well as

significantly increasing or reducing such patticipation;

investments in an amount equal to the amount as determined by the Supervisory
Board and notified to the Executive Board in writing;

a proposal for an amendment of these Articles of Association;
a proposal for the dissolution of the Company;

a petition in bankruptcy and a petition for a moratorium on the payment of
indebtedness;

15



(1) the termination of service of a substantial number of employees of the Company
or of a Subsidiary at the same time or within a short period of time;

() a significant change in the employment terms of a substantial number of
employees of the Company or of a Subsidiary;

(k) a proposal to reduce the issued capital of the Company;

¢)) a proposal for a legal merger or de-merger as defined in Book 2, Title 7, of the
Dutch Civil Code;

(m) entering into transactions where there are conflicting intetests amongst the
Executive Board members, which are of material significance for the Company
and/ot for the relevant Pxecutive Board members;;

(n) entering into transactions where thete are conflicting interests amongst the
Supervisory Executive Board members, which are of material sienificance for the
Company and/or for the relevant Supervisory Executive Board membets;

(0) entering into transactions between the Company and natural or legal petsons
who hold ten percent (10%) ot more of the shares in the Company’s capital,
which are of material significance for the Company and/or for the relevant

PELSONns.

17.4 173-The Supervisory Board is entitled to require further resolutions of the Executive
Board to be subject to its approval. Such further resolutions shall be cleatly specified and
notified to the Executive Board in writing.

17.5 The Executive Board will submit the following to the Supervisorv Board for approval at

least once per annum:

(a) the Company’s operational and financial targets;
(b) the strategy which will lead to the realisation of those targets;

17.6  174-The absence of approval by the General Meeting of a tesolution as refetred to in
Article 17.1, and the absence of approval by the Supetvisory Boatd of a resolution as

4+7:317.5 shall not affect the authority of the Executive Board or the Executive Boatd
members to represent the Company.

Article 18 - Vacancy or inability to act
18.1 If a seat on the Executive Board is vacant or an Executive Board member is unable to
perform his duties, the remaining Executive Board member or members shall be

temporarily responsible for the management of the Company.

18.2  If all seats on the Executive Board are vacant or all Executive Board members are unable
to perform their duties, the management of the Company shall be temporatily delegated
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to the Supetvisory Board, which shall have the authority to temporarily delegate the
management of the Company to one ot mote Supetvisoty Board members and/or one
or more other persons.

Article 19 - Supervisory Board members; composition

19.1

19.2

19.3

19.4

The Company shall have a Supetvisory Board. Only individuals can be members of the
Supervisory Board.

The number of Supetvisoty Board members shall be determined by the Supervisory
Board and shall be at least three but not exceeding ten. If the number of Supervisory
Board members is less than three, the Supetvisory Board shall take measures forthwith to
increase the number of members, with due observance of the provisions of Article 20.

The size and composition of the Supetvisoty Board shall be consistent with and shall
take into account the nature of the business, its activities and the requisite expertise and
background of the Supervisory Board members.

The Supetvi Board will prepate an outline profile for its size and composition, taking
account of the provisions in the previous sentence.

The temunetation of each Supetvisory Board member shall be fixed by the General
Meeting.

The Comgan;; will not grant any personal loans, guarantees,and suchlike to its

business and after aggroval by the Supervisory gogrcﬁoans will not be cancelled.

Article 20 - Appointment, suspension and removal of Supervisory Board members

20.1

20.2

20.3

20.4

20.5

Supetvisoty Board members shall be appointed by the General Meeting.
The Supetvisory Board shall nominate one or more candidates for each vacant seat.

A nomination or recommendation to appoint a Supetvisory Board member shall state
the candidate’s age, his profession, the number of Shares he holds and the positions he
holds or has held, insofar as these ate relevant for the performance of the duties of a
Supetvisory Board member. Furthermore, the names of the legal entities of which he is
also 2 member of the supetvisory boards shall be indicated; if those include legal entities
which belong to the same group, a reference to that group will be sufficient. The
nomination or recommendation must state the reasons on which it is based. In a
ptroposal for reappointment, the Supervisory Board shall take into account the
petformance of the nominated Supervisory Board member in the past period.

A resolution of the General Meeting to appoint a Supervisory Board member in
accordance with a nomination made by the Supetvisory Board shall require a simple
majority of the votes cast. If the nomination by the Supetvisory Board with respect to a
vacant seat consists of a list of two ot more candidates, the vacant seat must be filled by
an election of a person from the list of candidates.

A resolution of the General Meeting to appoint a Supervisory Board member other than
in accordance with a nomination by the Supervisory Board shall require a simple majority
of the votes cast representing mere-thanat least one-third of the Company’s issued

capital —A-new meeting-as-teferred-to-in-Seeton2:120-subsection3-of the Duteh-Civil
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Ceode-cannot-be-convened If this proportion is not represented at the Meeting, but an
absolute majoritv of the votes actually cast supports the resolution specified in this

paragraph, then the resolution may be adopted at a new, subsequently convened, Meeting

by an absolute majority of the votes cast irrespective of the proportion of the capital

20.6 At a General Meeting of Shareholders, votes in respect of the appointment of 2
Supetvisory Board member can only be cast for candidates named in the agenda of the
meeting or explanatory notes theteto. If none of the candidates nominated by the
Supetvisory Board are appointed, the Supetvisory Board retains the right to make a new
nomination at the next meeting.

20.7  Each Supervisory Board member may be suspended or removed at a General Meeting at
any time. A resolution of the General Meeting to suspend or remove a Supetvisory
Boatrd member other than in accordance with a proposal of the Supervisory Board shall
require a simple majority of the votes cast representing more than one-third of the
Company’s issued capital. The provsions of the last sentence of Article 20.5 shall apply
accordingly.

20.8  Any suspension may be extended one ot mote times, but may not last longer than three
months in the aggregate. If, at the end of that period, no decision has been taken on the
termination of the suspension or on the removal of such person, the suspension shall
end.

Article 21 - Retitement of Supervisory Board members

The Supervisory Board membets shall retire periodically in accordance with a rotation plan to be
drawn up by the Supervisory Board. However, a Supetvisory Board member shall retire not later
than the day on which the annual General Meeting of Shareholdets is held in the fourth calendar
year after the calendar year in which such member was last appo'mted A Supervisory Board
member who retires in accordance erh the previous provision is lmmedlately ehg1ble for
reappomtment n
maximum, unless the Supervisory Board decides differently in a specific case due to st)ec1al
reasons.

Article 22 - Duties and powers; by-laws

22.1 It shall be the duty of the Supetvisory Board to supervise the management of the
Executive Board and the general coutse of affairs of the Company and the business
connected with it. The Supetvisoty Boatd shall assist the Executive Board by giving
advice. In performing their duties, the Supervisory Board members shall act in the best
interests of the Company and its business.

22.2  The Executive Board shall provide the Supetvisory Boatrd in due time with the
information necessary for the Supervisory Board to discharge its duties. In addition, the
Executive Board shall, at least once a yeat, inform the Supervisory Board of the main
aspects of the strategic policy, the general and financial risks and the Company’s
management and control systems.

22.3  The Supervisory Board may provide that one ot mote of its members, (whether or not in

conjunction with an expert as referred to in Article 22.4), shall have access to the
Company’s premises and be authorised to inspect its books, correspondence and other
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22.4

22.5

documents, to assess the acts and operations that have taken place. The Supervisory
Board may also decide that only certain of the rights set forth in the preceding sentence
may be exercised.

In the accomplishment of its duties, the Supetvisory Board may call upon the assistance
or advice of one or more experts to be appointed by it for a fee to be agreed upon with
the Supervisory Boatd, which fee shall be payable by the Company.

The Supervisoty Board shall draw up by-laws containing furthet regulations on the
procedure of holding meetings, its decision-making process and its working methods.

Article 23 - Chairman_and secretary of the Company

23.1-23.1 The Supetvisory Board shall appoint from among its members a chairman and a vice-

chairman, who shall replace the first when he is absent.~Fthe-SupervisoryBoard-shalk
whethetr-ornot from-among-its-membersrappointaseeretary-and-shall- provide-for-his
te?]fﬁee“ﬁﬂeﬁ'f The Sugeglsog Board ma;; gggom; gneﬁgg more of its own number to be

Supervisory Board Wl]l not be a former Executlve Board member of the Comt)anv. The

provisions of the last sentence of this paragraph shall only apply to a chairman appointed
after the twenty-third of June two thousand six.

If both the chairman and the vice-chaitman are absent ot prevented from attending a
meeting, the meeting shall appoint itself a chairman.

The Supervisory Board will be supported by the secretary of the Company. The secretary

ill support the chairman of the Supervisory Board in the actual ot anisation of the
Supetvisory Board itself.

The secretary of the Company and any deputy he/she may have will be appointed and

dismissed by the Executive Board, having first obtained the approval of the Supetvisory
Board.

Article 24 - Meetings; decision-making process

24.1

24.2

24.3

24.4

%h%l}éeefﬁmemberg cons1ders it desirable to echonve_g,e a meetmg ot if the Executive
Boatd files-a-request-thereto—asks it to meet. The chairman or his-substitute-shall-prestde
evet/her deputy will chair the meeting and minutesshall-be-kept-of-the-proceedings-by

the secretary_of the Company will take minutes of the meeting. The Executive Board

members shall also attend the meetings unless the Supervisory Board expresses its wish
to meet separately.

At the meeting of the Supetvisory Board, resolutions shall be adopted by a simple
majotity of the votes cast at the meeting.

At 2 meeting, the Supetvisory Board may only pass valid resolutions if at least half of the
Supervisory Board membets then in office are present ot represented.

In the event of a tie in voting the chaitman shall have a casting vote, but only if mote
than two Supetvisory Board members are present.
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24.5

24.6

24.7

24.8

Supetvisory Boatd meetings may be held by means of a meeting of the Supervisory
Board members in person ot by conference call, video conference or by any other means
of communication, provided that all Supetvisory Board members participating in such
meeting are able to communicate with each other simultaneously. Participation in a
meeting held in any of the above ways shall constitute presence at such meeting.

The Supetvisoty Boatd may adopt a resolution by written consent without a meeting,
provided that the proposed resolution has been submitted to all the Supetvisoty Boatd
members, none of them opposes this manner of adopting a resolution and the majority
of the members have voted in favour of the proposed resolution.

At the first meeting of the Supervisoty Board, held after the members adopted a
resolution without a meeting set forth in Article 24.6, the chairman of that meeting shall
communicate the tesult of the voting.

A resolution of the Supervisoty Board shall be evidenced by a document setting out such
resolution and signed by the chairman or, if he is absent or prevented from attending the
meeting or if there is no chairman, by one of the other Supervisory Board members, as
well as the secretaty of the Company.

Article 25 - Committees

25.1

25.2

253

254

The Supetvisory Board may, without prejudice to its responsibilities, designate one ot
more committees from among its membets, who shall have the responsibilities specified
by the Supervisory Board.

The composition of any such committee shall be determined by the Supervisory Boatd.

The General Meeting may grant additional compensation to the members of the
committee(s) for their service on the committee(s).

The Supervisorv Board sets up rules for each committee. The rules indicate the role and

responsibilities of the relevant committee, its composition and how it is to set about

carrving out it ies.

Article 26 - Annual General Meeting of Shareholders

26.1

26.2

The annual General Meeting of Shareholders shall be held within six months immediately
following the end of the financial year.

The agenda of such annual General Meeting shall contain, inter alia, the following
subjects for discussion:-

(a) discussion of the annual report;

(b) discussion and adoption of the annual accounts;

(c) determination of dividendthe reserve and dividend policy for the Company,
including the level and application of the reserves, the level of the dividend and
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(d) discussion on the proposal for distribution of a dividend, if any such proposal is
made;

fdy—mrelease(c) the rendering of_discharge to the Executive Board members-from
lability:

7

(H {e)releasethe rendeting of_dischatge to the Supervisory Executive Board
members-from-hability;

H——the-filling-ofany vacantseats;

) to the extent appropriate, anv substantial alteration in the Company’s corporate
govetnance structure,

(h)  any vacandies to be filled;

(i) {e)the appointment of anyan accountant in eonneetion-withrelation to the
Company’s financial affairs-of-the-Company;circumstances;

6] to the extent approptiate, any material alteration in the guidelines for
remuneration of the Executive Board;

k) (h)-other subjects presented for discussion by the Supervisory Board or the
Executive Board and announced with due obsetvance of the provisions of these
Articles of Association, as for instance with tespect to the designation of a body
of the Company competent to issue Shares and/or to fully or partially exclude
the pre-emption rights and with respect to the authority of the Executive Board
to cause the Company to acquite own Shates or depositary receipts therefor.

Article 27 - Other Meetings

Other General Meetings of Shareholders shall be held whenever the Supervisory Board or the
Executive Board deems such to be necessary, without prejudice to the provisions of Sections
2:108a and 2:112 of the Dutch Civil Code. With due observance of Sections 2:110 and 2:111 of
the Dutch Civil Code one tenth of the issued shate capital may be authorised by the Court to
convene a General Meeting of Shareholders.

Article 28 - Notice and agenda of meetings

28.1

28.2

28.3

Notice of General Meetings of Shatreholders shall be given by the Supervisory Board or
the Executive Board.

Notice of the meeting shall be given no later than the fifteenth day ptior to the date of
the meeting.

Without prejudice to the provisions of Article 35:234.3 and of Section 2:99 subsection 7
of the Dutch Civil Code, the notice of the meeting shall state the matters to be dealt with
or it shall state that the Shareholders and other petsons who ate entitled to attend such
meeting may obtain further details of the matters to be dealt with at the meeting at the
Company’s offices.
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28.4  Shareholders who, alone or jointly, tepresent at least one percent (1%) of the issued
capital shall have the right to request to the Executive Board or the Supervisory Board
that items be placed on the agenda of the General Meeting of Shareholders. In case the
Company has been listed on a stock exchange as referred to in Section 2:114a of the
Dutch Civil Code one or more Shareholders representing a block of shares, alone or
jointly, at least worth fifty million euro (€ 50,000,000.00) according the official price list
of the respective stock exchange, shall have the right to request to the Executive Board
or the Supervisory Board that items be placed on the agenda of the General Meeting of
Shareholders. These tequests shall be honoured by the Executive Board or the
Supervisory Board under the conditions:-

(a) that important Company interests do not dictate otherwise; and

(b) that the request is teceived by the chairman of the Executive Board or the
chairman of the Supetvisory Board in writing at least sixty (60) days before the
date of the General Meeting of Shareholders.

28.5 The notice shall state the requirements for admission to the meeting as described in
Articles 32.1, 32.2, 32.3 and 32.4.

28.6___If the General Meeting has any approval rights at law ot under these Articles of
Association, or if the Executive Board or the Supervisory Board applies for a delegation

will explain to the Genetal Meeting, by means of a shareholders’ circular, all facts and

circumstances relevant to the approval/delegation/authorisation to be granted.
Article 29 - Venue of Meetings

General Meetings of Shareholders shall be held in the place where the Company has its
registered office, Amsterdam, The Hague, Rotterdam, Utrecht or in Haarlemmermeer
municipality (Schiphol Airpott), at the disctetion of the body of the Company calling the
meeting.

Article 30 - Chairman of the Meeting

30.1 The General Meetings of Shareholders shall be presided over by the chairman of the
Supervisory Board or his substitute. However, the Supervisory Board may also appoint
another chairman to preside over the meeting.

30.2  If the chairmanship of the meeting is not provided for in accordance with Article 30.1,
the meeting shall itself elect a chaitman, provided that so long as such election has not
taken place, the chairmanship shall be held by an Executive Board member designated
for that putpose by the Executive Board members present at the meeting.

Article 31 - Minutes

31.1 Minutes-shallbe-kept-of the-proceedingsat-theThe General Meeting of Shareholders will
have minutes taken by a secretary te-be-appointed-by-the-chairmanswhich-minutes-shall

entitled to attend the Meeting within three

months after the close of the Meeting, on request, whereupon the shareholders and other

individuals entitled to attend the meeting will have an opportunity during the ensuing
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31.2

three months to respond to the draft minutes. The chairman and the sectetary and-shall

be-signed-by-themwill approve the minutes and, as evidence thereof, will add their
signatures to the minutes.

However, the chairman may determine that notarial minutes shall be prepared of the
proceedings of the meeting. In these circumstances the co-signature of the chairman
shall be sufficient.

Article 32 - Rights at Meetings and Admission

32.1

32.2

323

324

32.5

32.6

32.7

Each Shareholder entitled to vote and each usufructuary and pledgee of Shares entitled
to vote is entitled to attend the General Meeting of Shareholders and to speak and vote
in the meeting—H registered-Ordinary-Shares-are-concerneds-the The Executive Board
must be notified in writing of the intention to attend the meeting. The notification must
be received by the Executive Board no later than the Prescribed Day (as defined in
Article 32.5 below) belessspecified in the notice of the meeting.

The rights to attend the meeting in accordance with Article 32.1 may be exercised by a
representative authotised in wtiting, provided that, #-Osdinary-Shares-are-eoncetneds-the
power of attotney has been received by the Executive Board no later than the Prescribed

Day_(as defined in Atrticle 32.5 below) specified in the notice of the meeting.

If the usufructuary or the pledgee, instead of the Shateholder, is entitled to vote, the
Shareholder shall also be entitled to attend the General Meeting of Shareholders and to
speak in that meeting, provided that/if-the-Shareholderis-a- h@léef-ﬁf%g&%efeé@fé&ﬁ%fy
Shares, the Executive Board has been notified of the intention to attend the meeting in
accordance with Article 32.1. Article 32.2 shall equally apply.

When convening a General Meeting of Shareholders, the Executive Board is authorised
to detetmine that, with regard to all Gfee—;tfﬂ-iﬁ—dﬂ-&%e@-&f hares and/or all degosigag

subschons 1 and 2 of the Dutch Civil Code, those enu‘ded to attend take the flootr and
vote at General Meetings of Shareholders shall be determined on the basis of the names
of the petsons who, on the Presctibed Day specified in the notice of the relevant
meeting, ate holders of Shares and/or depositary 1eceigts for Shares and are listed as
being the holders of Shares and/or depositaty receipts for Shares in a registet (ot one ot
more parts theteof) to be designated by the Executive Board, itrespective of whether or

not they ate the rightful ewners-efsuchtitle holders to such Shares and/or depositary
receipts for Shates on the date of the General Meeting of Shareholdetrs.

The Prescribed Day stated in the notice convening the General Meeting as referred to in
Articles 32.1, 32.2 and 32.4 shall be such date that is not eatlier than the seventh day
before the meeting or such eatlier date as permitted by Dutch law.

The Supervisory Board members and Executive Board members shall have the right to
attend the General Meeting of Shareholders in person and to address the meeting. They
shall have the right to give advice in the General Meeting.

The chairman of the General Meeting shall decide if persons other than those who have

the right to be admitted to the meeting in accordance with this Article 32 shall be
admitted to the General Meeting,
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32.8

Each person entitled to vote or his representative authorised in writing must sign the
attendance list. The chairman of the meeting may decide that the attendance list must
also be signed by other persons present at the meeting.

Article 33 - Adoption of Resolutions and Voting Power

33.1

33.2

333

33.4

33.5

33.6

33.7

33.8

33.9

33.10

Fach Share confers the right to cast one vote.

At the General Meeting of Shareholdets, all resolutions shall be adopted by a simple
majority of the votes cast at the General Meeting, except in those cases in which the law
or these Articles of Association require a greater majority.

If there is no simple majotity of votes on a resolution for the appointment of petsons, a
second ballot shall be taken. If there is still no simple majority, further ballots shall be
taken until either:-

(a) one petson obtains a simple majority; or
(b) there is a tie in votes between two persons.

Such further voting (not including the second free ballot) shall be between the persons
voted upon in the preceding ballot except for the person obtaining the lowest number of
votes in that preceding ballot. If mote than one person obtained the lowest number of
votes in the preceding ballot, lots shall be drawn to decide which of those persons is to
withdraw from the next ballot. In the event of a tie in votes between two persons, it
shall be decided by drawing of lots which of the two is elected.

In the event of a tie in votes on matters other than the election of petsons, the motion
shall be rejected.

All voting shall be carried out orally. The chairman may, however, determine that voting
shall be carried out in writing. In the event of the election of persons, any of those
present entitled to vote may demand that voting shall take place by written ballot.
Voting by written ballot shall take place by means of sealed, unsigned ballot papers.

Abstentions and invalid votes shall not be counted as votes.

Voting by a show of hands (without a written ballot) shall be permitted if none of those
ptesent who is entitled to vote objects thereto.

When determining how many votes are cast by Shareholders, how many Shareholders are
present ot represented, or what portion of the Company’s issued capital is represented,
no account shall be taken of Shares for which no votes can be cast by law.

General Meetings of Shareholders shall also be subject to the provisions of Sections 2:13
and 2:117 of the Dutch Civil Code.

Unless there are holders of depositaty receipts for shates, resolutions may also be passed
outside a meeting. Such resolutions outside a meeting can only be adopted if
unanimously by all Shareholdets entitled to vote. The votes can only be cast in writing.
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33.11 As regards voting rights and rights to attend meetings, the Company will consider, as
being entitled to attend meetings, those who are named in a written statement from an
Associated Institution or the Central Institute, whereby that statement shall note that the

quantity of shares or depositary certificates mentioned therein belongs to the Group

participant in the Group Deposit or in the Giro Deposit for a value equivalent to the said
quantity of shares or depositary certificates, and:

(a) in the event that no registration date is determined, as specified in Clause 32.4,

(b)  inthe event that the Fxecutive Board has determined a registration date as

specified in clause 32.4. that this is the case on the registration date, for a value

to those enjoving a right of usufruct or pledge in relation to the intetest of
a Group Deposit or Giro Deposit, provided that the holder of the usufruct or pledge

richt is also entitled to the voting richt.

provisions in this sub-clause, then the relevant Associated Institution ot the Central
[nstitute in whose name the relevant shares are held may not exercise the voting rights in

relation to the said quantity of shares.

Article 34 Artiele 35— Merget, Demetget, Dissolution and Amendment of the Articles
of Association

34.1 35:}-Resolutions involving:-
(a) a legal merger;
(b) a legal demerger;

(©) dissolution of the Company,

(d) the amendment of the Articles of Association,

34.2  shall be passed by a General Meeting of Shareholdets:
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share-eapital-is-altered_with an absolute majority of the votes cast representing at least
one third of the issued capital of the Company. A new meeting as referred to in Section

2:120 subsection 3 of the Dutch Civil Code cannot be convened.

35.2-1f a proposal is to be made to the General Meeting of Shareholders to amend the
Articles of Association or to dissolve the Company, this shall be set out in the notice
convening the General Meeting of Shareholders and, in the event of an amendment to
the Articles of Association, a copy of the proposed amendment shall be deposited
simultaneously at the office of the Company for inspection and be made available free of
charge to Shareheldersholders of meeting rights until the end of the meeting.

35:3-Following approval at the General Meeting each Member of the Executive Board
shall be authorised to formalise an amendment to the Articles of Association in a notarial
deed.

Article 35 Axtiele-36-- Financial Year and Annual Account

\]
N
(-

;

s}
N
o}

:

(O8]
N
(OS]

|

36:1-The financial year of the Company shall be the calendar year.

36:2-Fach year within five months after the end of the Company’s financial yeat, except
where this period is extended by 2 maximum of six months by a General Meeting of
Shareholders because of special circumstances, the Executive Board shall draw up the
annual accounts and, unless Section 2:403 or Section 2:396, paragraph 6, of the Dutch
Civil Code applies to the Company, the annual report.

The annual accounts shall be signed by all members of the Executive Board and
Supetvisoty Boatd; should the signature of one or more members of the Executive
Board or Supetvisory Board be omitted, this shall be stated together with the reasons
why.

36:3-The Company shall ensure that the annual accounts drawn up, the annual report
and the information to be added under Section 2:392, paragraph 1, of the Dutch Civil
Code, are available for inspection at its offices.

The Shareholders and the holders of depositaty receipts for Shares may inspect the
documents at the principal offices of the Company from the day on which notice of the
Annual General Meeting of Shareholders is given and receive a copy of them free of
charge.

36:4-Annually, the Supetvisoty Board shall prepare a report, which shall then be
distributed to Shareholders with the annual report and the annual accounts.

36-5-The annual accounts are to be adopted by the General Meeting of Shareholders.
After the proposal for adoption of the annual accounts has been approved it will be
proposed to the General Meeting of Shareholders that:-

(a) the members of the Executive Board be released from liabilities in respect of
their management of the Company conducted in the respective financial year;
and
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(b) the Supervisory Board be released from liabilities in respect of its supervision of
the management of the Company in the financial year to which these documents
relate,

insofar as this management ot this supetvision is apparent from the annual accounts or
the annual report ot from the disclosure of this management or this supervision to the
General Meeting of Shatreholders. The release from liabilities pursuant to this Atticle
36:535.5 does not include any telease of the Executive Board members and Supervisory
Board members from their responsibilities and other liabilities as managers and
supetvisors according Dutch law.

D

5.6 36:6-The annual accounts, the annual report and the information to be added by virtue
of the law shall furthermore be subject to the provisions of Book 2, Title 9, of the Dutch
Civil Code.

Article 36 Artiele-37-- Certified public accountant.
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37:+The General Meeting shall commission a certified public accountant ot an
organisation in which certified public accountants cooperate, as referred to in Section
2:393 subsection 1 of the Dutch Civil Code (both hereafter refetred to as the accountant)
to examine the annual accounts drawn up by the Executive Board in accordance with the
provisions of Section 2:393 subsection 3 of the Dutch Civil Code.

36. 37.2°The accountant shall be entitled to inspect all of the Company’s books and
documents. His fee shall be payable by the Company.

36.3 373-The accountant shall deliver the repott on his examination to the Supervisory Board
and to the Executive Board. He shall state at minimum his findings concerning the
reliability and continuity of the automated data processing system. The accountant shall
report on the results of his examination, in an auditor’s statement, regarding the accuracy
of the annual accounts.

o)
NN

37-4-The annual accounts cannot be adopted if the General Meeting has not been able to
review the auditor’s statement from the accountant, which statement should be added to
the annual accounts, unless thete is an express statement that explains the legal reason
why the statement has not been provided.

Article 37 Axtiele 38— Reserve-Accounts
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382 Reselutions—for-disposal-of-the-balanee-of-areserve-nccount-orashare-premium reserve

Axtiele 39— Profit Distribution

7.1 393-The profits ate placed at the disposal of the General Meeting of Shareholders at the
proposal of the Supetvisoty Boatd by a resolution adopted with a majority of seventy
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five percent (75 %) of the votes cast by the Supervisory Board members present ot
represented and with due observance of the following provisions.

(O8]
[N}

392 The Company may only distribute profits to the Sharcholders by-adding-te-the
reserve-aecounts-and-insofar as the Equity Capital exceeds the paid-up and called-up part
of the capital plus the resetves which have to be maintained by law or the Articles of
Association.

373 393 Additiens-to-ateserveaeceuntDistributions of profits will only take place after the
adoption of the annual accounts demonstrating that these adéditionsdistributions are
permitted.

37.4 39:4-When calculating the distribution of profits, the Shares or depositary receipts for
Shares which are held by the Company in its own capital as the party fully entitled to
them or of which it has the right of usufruct, shall not be counted.

37.5 39:5-The Company may make interim additions-to-areserve-aceountdistributions of
profits provided the provisions set out in Artieles-39:2-and-39:6Article 37.2 are duly
obsetved.

(a)  The General Meeting of Shareholdets may pass resolutions for interim additons
to-a-reserve-aceountdistributions of profits.

(b)  The Company may addmake interim distributions_of profits provided that an
interim statement of assets and liabilities states that Article 39:237.2 is duly
observed.

(©) The intetim statement of assets and liabilities refets to the amount of the equity
the earliest per the first day of the third month before the month in which the
resolution to add-a-distibutionmake interim distributions has been announced.
The interim statement of assets and liabilities will be drawn up taking into
account generally accepted valuation principles. The interim statement of assets
and liabilities includes the reserves are mandatory by law ot by the Articles of
Association.

(d) The interim statement of assets and liabilities shall be signed by all members of
the Executive Board,; if one of there signatures is missing the reason therefor will
be set out in such statement of assets and liabilities.

(e) The Company shall file the interim statement of assets and liabilities at the trade
register within eight Business Days after the resolution to make interim
distributions has been adopted by the Company.

39:6— Pteﬁi“ﬂ%e“pi—@ﬁt%—tﬁ—‘fhe -ﬁﬁﬁﬁeﬁ&%m@%ieeeﬁ&y—p&%%é“ﬁivﬂ*’—ﬁ pefeeﬁfﬁge—eéetghfe
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applying-a—dividend-to-thereserve—snecount-of-the-Ordinary-Shares—ot-—before
profits-are-added-to-the-free-reserves:
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37.7 __The General Meetmg may resolve to make distributions out of one or more reserves to
rtlon to the nominal amgggﬁtfof @hares theg each hold, all of such

states that Article 37. 2 1§.dlig,@eWed

39-7-37.8 Dividends are payable within one month after being determined subject to an
extension of this period to be determined by the Executive Board.
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;

39-8-Dividends which have not been disposed of within five years after the date on
which they became payable, will revert to the Company.

Article 38 Artiele-40-— Liquidation
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)
[

49-1-The liquidation of the Company’s assets will be carried out by the Executive Board
and under the supetvision of the Supervisory Board in conjunction with a professional
liquidator unless otherwise resolved by a General Meeting of Shareholders. The General
Meeting of Shateholders shall approve the fees payable to the professional liquidators
and the remuneration payable to the members of the Supervisory Board and the
Executive Board.

and the costs of liquidation aﬁwame&ﬁt—%h&ﬂLﬂl be distributed:-
(a)——firstly;-to-the-holders-of Preferred Shatres-anamount-equal-tor-
——the-amount-patd-up-on-the-nominal-value-of these-Shares-plus-the-share
premiunr-reserve-and-thereserve-account-in-Article 38-in-respeet-of-the
(i——together-with-any-atreats—of -dividend-as—provided-for-in-Article-39:6;
pieeﬁé:eér {«h%w%kﬁ%—shftﬂ—be—reéﬁeeév by-a-propertonal-ameunt-by-which
provided-that-in-ease-the-Shares-of-the-respeetive-Sharcholder-have-beenpartly

patd-the-above-mentioned-distribution-will- be-deereased-by-the-ameunt-by-which

ameunt e@Pfefeﬁed—Shafe&held—b?—eae%hﬁehaldetmﬁﬁé
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b)——the-balanecetemaining afrer-distributton-to-the-heolders-of Preferred-Shareswith be
patd-to-the-heldets-of-Ordinary-Shares-in-propertion-to-the-amount-paid-ap-by
each-Shareholder-for-its-Ordinary-Shates:_to the Shareholders in proportion to
the amount paid up by each Shareholder on its Shares.

49:3-The liquidators shall repott the dissolution to the Trade Register.

40:4-If the Company no longer has any assets at the time of its dissolution, it ceases to
exist. In this case the Company’s Executive Boatd will repott this to the Trade Registet.

40-53-After its dissolution the Company will continue to exist insofar as this is required
for the liquidation of its assets.

During the liquidation the provisions of these Atticles of Association remain in force as
far as possible.

In documents and notices originating from the Company, the words “in liquidation”
should be added to its name.

40:6-The liquidation will terminate when there is no longet any ctedit balance present
and known to the liquidators.

40-7-On liquidation the Company will cease to exist at the moment the liquidation ends.
The liquidators shall repott this to the Trade Register.

40:8-After the Company has ceased to exist the books and records and other data
carriers of the dissolved Company remain in the safe custody of the person appointed by
the liquidators for the duration of a petiod required by law. Within eight Business Days
after his obligation to take them in safe custody, the custodian shall notify his name and
address to the Trade Register.
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"approval of the holders of the respective Shares."
115-116  |Change changed to "approval of all shareholders
concerned.”
"implemented. The provisions" changed to
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156 Insertion 14.12 The Supetvisoty...yeat and ensuing yeats.

157 Insertion Supetvisory Board. If...of one or more other

158 Moved to patties involved in the
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persons.

176 Change "The Supervisory" changed to "17.3 The
Supetvisoty"

177-178 Insertion 17.5 The Executive Board...at least once per
annum:

179-180 |Insertion (a) the Company’s...and financial targets;

181-182 |Insertion (b) the strategy which...of those targets;

183 Insertion (©) the parameters...to the financial ratios.

184 Change "The absence”" changed to "17.4 The absence"
185-186  |Change "in Article 17.2 (except for" changed to "in Article
17.3 (except for"

187-188  |Change '('g())r”ArticlelTZ )," changed to "for Article 17.3
189 Change ")), or" changed to "(1)), Article 17.4 or"
"or Article 17.3 shall not affect" changed to "or
190-191 Change Article 17.5 shall not affect”
. Board members.
192 Insertion The...the previous sentence.
"General Meeting." changed to "General Meeting.
193 Change The...will not begcancelled." i
194-195 |Change "representing more than one-third of" changed to
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"issued capital. A new...Code cannot be convened."
196-197 |Change changed to "issued capital. If this...that subsequent
Meeting."
198 Insertion issued capital. The...shall apply accordingly.
199 Change "reappointment.” changed to "teappointment,
provided...due to special reasons."
200 Insertion 23 - Chairman and sectetary of the Company
201 Deletion 23.1
202 Change "The SI:IPCIViSOIYH changed to "23.1 The
Supetvisoty"
"he is absent. The...for his replacement." changed
203-204  |Change to "he is absent. The...June t\x[:o thousand six."
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208-209  |Change "Supervisory Boatd shall meet whenever" changed
to "Supervisory Board will meet whenever"
210-211  |Change "meet whenever a Supervisory" changed to "meet
whenever one of the Supetvisory"
"Supervisory Board member shall deem it desirable"
212-213 |Change changed to "Supervisory Board members considers

it desirable"




"desirable to call 2 meeting ot" changed to

214-215 |Change wa . "
desirable to convene a meeting or
216 Change a meeting or th'e E":xecurwe changed to "a meeting
ot if the Executive
"Executive Board files a...thereto. The chairman"
217-218 |Change changed to "Executive Board asks it to meet. The
chairman"
"chairman or his...preside ovet the meeting”
219-220 |Change changed to "chairman or his/her deputy will chair
the meeting”
291 Change meeting and fmnut.es shall...by the secrﬁtary
changed {0 "meeting and the secretary’
299 Change the sectetaty. changed. to "the secretaty of
the...minutes of the meeting.
293 Change Board members. chang"ed t0 "Board members, as
well as...of the Company.
224 Insertion 25.4  The Supervisoty...catrying out its duties.
"(c)  determination of dividend;" changed to "(c)
225-226 Change determination of the...will be distributed;"
227 Insertion (d) discussion on the...such proposal is made;
228 Deletion (d) release
229 Change "of"' changed to "(e) the rendering of"
230 Change of the .EX"ecu‘ave changed to "of discharge to the
Executive
231 Change Board mﬁmbers from liability;" changed to "Board
members;
232-233 |Change "of" changed to "(e) releasethe rendering of"
234 Change of the Superws"ory changed to "of discharge to
the Supervisory
235 Change "Superv%sory Board @embers changec'j' to
Supervisory Executive Board members
236 Change Board mﬁmbers from liability;" changed to "Boatd
membets;
237 Deletion ) the filling of any vacant seats;
238 Insertion (2) to the extent...governance structure;
239-240 |Insertion (h) any vacancies to be filled;
241 Change the ?ppomtlzlcnt changed to "(g) the
appointment
242-243  |Change "appointment of any accountant changed to
appointment of an accountant
244-245 |Change "accountant in connection Wl't|h the" changed to
accountant in relation to the
246 Change the ﬁpalx'lmal changed to "the Company’s
financial
247-248  |Change financial affairs of the Company;" changed to

" . . "
financial circumstances;




249-250 |Insertion () to the extent...of the Executive Board,
251 Change "other subjects" changed to "(h) other subjects”
252 Insertion issue Shares and/or
253 Moved to to fully or partially exclude the pre-emption
254 Change and W{j:h respect” changed to "rights and with
respect
"of Article 35.2 and of Section" changed to "of
255256 |Change Article 34.3 and of Section”
257 Insertion 28.6  If the General...to be granted.
"be held in Amsterdam, The" changed to "be held
258 Change in the place...office, Amsterdam, The"
"31.1 Minutes shall be...at the General Meeting"
259-260  |Change changed to "31.1  The General Meeting"
"Shareholders by a secretary" changed to
261 Change "Shareholders will have...taken by a secretary”
262 Deletion a secretary to be
263 Moved from appointed by the chairman
264 Deletion , which minutes shall be adopted by the
265 Moved to appointed by the chairman
266 Change cbamnan and changed t(?' . A draft of the
minutes... The chairman and
"the secretaty and shall...by them as evidence"
267-268 |Change changed to "the sectetary will...minutes and, as
evidence"
269 Change eyldence thergof. c"hanged to "evidence thereof,
will...to the minutes.
"the meeting. If...the Executive Board" changed to
270-271 Change "the meeting. The Executive Board"
279 Change 325 below? belc?wu specified in" changed to "32.5
below) specified in
"provided that, if...concetned, the power of"
273 Change changed to "provided that, the power of"
274 Change Prescrﬂ?ed Day. changeﬁj to "Presctibed Day
(as...notice of the meeting.
"provided that, if the...Shates, the Executive"
275 Change changed to "provided that, the Executive"
"regatd to all or certain classes of Shates, for"
276-277 |Change changed to "regard to all Shates...receipts for
Shares, for"
278 Change entitled to attend and vote at chapged to "entitled
to attend, take the flootr and vote at
"meeting, are listed as being" changed to "meeting,
279 Change are holders of...and are listed as being"
"holders of Shates in a register” changed to
280 Change "holders of Shates and/or...for Shates in a registet”
281-282 Change the rightful owners of such Shares on the

changed to "the rightful title...for Shares on the"

i



283-284  |Deletion Article 34 - Meetings of...of Preferred Shares

285 Deletion 34.1 . Meetings of holdets...apply to these
meetings.

286-287 Insertion 33.11 As regards voting...certificates, and:

288-289 |Insertion (a) in the event that no...certificates; or

290-291  |Insertion (b)  in the event that the...depositaty cettificates,

292 Insertion provided that the...to the voting right.

293 Insertion Clause 32.2 shall also apply, mutatis mutandis.

294 Insertion If the holder of a...said quantity of shates.

295 Insertion Article 35

296-297 |Change "_" changed to "-"

298 Change "Resolutions”" changed to "35.1 Resolutions"

299 Deletion Resolutions involving:-

300 Insertion

301 Deletion A resolution of the...resolutions in which:-

302 Deletion ) the rights of holders...would be affected,;
"@i)  the authorised share capital is altered.”

303-304 |Change changed to "with an absolute majority...Code
cannot be convened."

305 Change "If a proposal" changed to "35.2 If a proposal"
"of charge to Shareholders until the end" changed

306-307  JChange to "of cl%arge to holders of...rights until the end"

308 Insertion the meeting.

309 Change "Followil'}g approval" changed to "35.3 Following
approval

310 Change "_ Financial" changed to "Article 36 - Financial"

311 Change "The financial" changed to "36.1 The financial"

312 Change "E}acbgmar within" changed to "36.2 Each year
within

313 Change "The Company" changed to "36.3 The Company"

314 Change "Annually, the" changed to "36.4 Annually, the"

315 Change "The annual acc'(')unts" changed to "36.5 The
annual accounts

316 Deletion Shareholdets that:-
"this Article 36.5 does not include" changed to "this

317-318  |Change Atticle 35.5 does not include”

319 Change "The annual acc?'unts," changed to "36.6 The
annual accounts,

320 Change " Certified" changed to "Article 37 - Certified"

321 Change "The General" changed to "37.1 The General"

399 Change "The accou"ntant" changed to "37.2 The
accountant

323 Change "The accou"ntant" changed to "37.3 The
accountant

304 Change "The annual accounts” changed to "37.4 The

"
annual accounts




325 Insertion Article 38
326 Deletion - Resetrve Accounts
327 Deletion 38.1 For each class of...shate premium reserve.
328 Deletion 38.2 Resolutions for...class of Shares.
329-330 |Deletion Article 39 -
331 Change "Profit" changed to "- Profit"
332 Change "The profits” changed to "39.1 The profits"
"votes cast and with due" changed to "votes cast by
333 Change the...represented and with due"
334 Change "The Company" changed to "39.2 The Company"
"Shareholders by adding to...and insofar as the"
335 Change changed to "Sgareholiers insofar as the"
336 Insertion 39.3
"Additions to a reserve account will only take"
337-338  |Change changed to "Distributions of profits will only take"
339-340 |Change "that these additions are permitted.” changed to
"that these distributions are permitted."
341 Change "When calculating" changed to "39.4 When
calculating”
342 Change "The Company" changed to "39.5 The Company"
343-344 Change "make interim additions to...account provided the"
changed to "make interim...of profits provided the"
"set out in Articles 39.2...39.6 are duly obsetved."
345-346 |Change changed to "set out in Article 37.2 are duly
observed."
"for interim additions to a reserve account."
347-348  |Change changed to "for interim disttributions of profits.”
349-350 |Change "Company may add interim distributions” changed
to "Company may make intetim distributions"”
"distributions provided that" changed to
351 Change "distributions of profits provided that"
"that Article 39.2 is duly observed." changed to
352-353  |Change "that Article 37.2 is duly observed."
"tesolution to add a...has been announced."
354-355 |Change changed to "tesolution to make...has been
announced."
356 Change "resolution has been adopted” changed to
"resolution to make...has been adopted"
357-358  |Deletion 39.6  From the profits in...these Preferred Shares.
359 Deletion (a) If the profits in any...to the free resetves.
360 Deletion (b) .The remaining profits...these amounts
otherwise.
361 Deletion (©) Profits not reserved...of Preferred Shares.
362 Insertion 37.7  'The General Meeting...37.2 is duly observed
363 Deletion 39.7
364 Change "Dividends are" changed to "37.8 Dividends are"




365 Change D1.v1c'1'ends which" changed to "39.8 Dividends
which

366 Change - Ll.qulqauuon changed to "Article 40 —
Liquidation

367 Change "The liquidation" changed to "40.1 The liquidation”

368 Deletion 40.2  From the

369 Change balance rern'fm.nn% changed to "38.2 The
balance remaining
"liquidation an amount shall be distributed"

370-371  |Change changed to "liquidation will be distributed"

372 Deletion distributed:-

373 Deletion (a) firstly, to the...an amount equal to:-

374 Deletion gﬂd the amount paid up on...Preferred Shates;

375 Deletion (i)  together with any...ate not fully paid,

376 Deletion provided that, in case...have not been paid up.

377 Deletion If the remaining balance...by each Shareholdet; and

378 Deletion (b) the balance remaining...for its Ordinaty
Shares.

379 Insertion to the Shareholders in...on its Shares.

380 Change "The liquidators" changed to "40.3 The liquidators"

381 Change If the Co:npany changed to "40.4 If the
Company

382 Change After its d'1'ssolut10n changed to "40.5 After its
dissolution

383 Change "The liquidation” changed to "40.6 The liquidation”

384 Change "On liquidation" changed to "40.7 On liquidation"

385 Change After the"Company changed to "40.8 After the
Company

Insertions 179

Deletions 194

Moved from 6
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Style change 0

Format changed 0

Total changes 385
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