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Iveco Group N.V.

Explanatory notes to the proposed amendment of the articles of association of Iveco Group N.V. as per
settlement (agenda item 3.a.(i))
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Notes

This document contains an explanation to the proposed amendment of the articles of association of Iveco Group N.V. (the "Company"), included in the agenda of the extraordinary general meeting
of the Company (the "EGM") as agenda item 3.a.(i). The agenda and the explanatory notes are available on the Company's website (www.ivecogroup.com).

The purpose of the amendment to the articles of association of the Company is to amend the articles of association to make amendments in connection with the arrangements related to the
recommended public offer as described in the explanatory notes to the agenda of the EGM and the offer document, which shall be implemented and become effective simultaneously with Settlement
(as defined in the agenda and the explanatory notes).

The triptych is divided into three columns. The left column displays the current unofficial English translation of the provisions of the articles of association. The middle column displays an unofficial
English translation of the proposed amendment to the articles of association. The right column includes an explanation to the amendment.

Additions are shown underlined and deletions are shown by means of strikethrough. Purely textual changes, such as updating the numbering of the articles or in-article references, will not be
explained in this triptych as they are self-explanatory. Capitalized but undefined terms used in the right column, have the meaning ascribed thereto in the middle column.
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UNOFFICIAL TRANSLATION
PROVISION OF THE ARTICLES OF ASSOCIATION

BEFORE THE PROPOSED AMENDMENTS

UNOFFICIAL TRANSLATION
PROPOSED AMENDMENTS TO THE ARTICLES OF
ASSOCIATION

EXPLANATORY NOTES

NAME AND CORPORATE SEAT.
Article 1

NAME AND CORPORATE SEAT.
Article 1

The name of the company is: Iveco Group N.V.
It has its corporate seat in Amsterdam.

3. The principal place of business and effective
management is in Turin, Italy.

The name of the company is: Iveco Group N.V.
It has its corporate seat in Amsterdam.

3. The principal place of business and effective
management is in Turin, Italy.

OBJECTS.
Article 2

OBJECTS.
Article 2

The objects of the company are:

a. toincorporate, to participate in any way
whatsoever, to manage, to coordinate
businesses and companies which are engaged in
the design, engineering, manufacture, marketing,
sales, distribution, maintenance, repair,
remanufacturing and/or resale of a full range
(including vehicles adopting alternative
propulsion solutions) of commercial vehicles for
the transportation and distribution of goods,
buses, quarry and mining equipment, firefighting
vehicles, and vehicles for civil defence and
peace-keeping missions and a range of engines,

The objects of the company are:

a. toincorporate, to participate in any way
whatsoever, to manage, to coordinate
businesses and companies which are engaged in
the design, engineering, manufacture, marketing,
sales, distribution, maintenance, repair,
remanufacturing and/or resale of a full range
(including vehicles adopting alternative
propulsion solutions) of commercial vehicles for
the transportation and distribution of goods,
buses, quarry and mining equipment,-firefighting
vehicles; and vehiclesforcivil-defence-and
peace-keeping-missions-and-a range of engines,

It is proposed to delete the reference to "firefighting
vehicles" because the Company's firefighting vehicles
business was sold in 2025.

Furthermore, it is proposed to delete the reference to the
Company's defence business (the "Defence Business"),
because of the sale of the Defence Business, as
completed on 18 March 2026.
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propulsion systems, transmission systems, axles
and components for on- and off-road
applications, as well as for marine and power
generation, alternative propulsion systems,
and/or replacement parts and goods for any of
the foregoing and to act as holding company for
such companies;

to finance businesses and companies;

to borrow, to lend and to raise funds, in any form
including the issue of bonds, debentures,
promissory notes or other securities as well as to
enter into agreements related thereto;

to render guarantees, to bind the company and to
pledge its assets for obligations of the companies
and businesses with which it forms a group and
third parties;

to obtain, manage, exploit and alienate
registered property and items of property in
general;

to trade and invest in currencies, securities and
items of property in general;

to enter into derivatives contracts;

to enter into and manage cash pool agreements
and any other type of cash concentration

propulsion systems, transmission systems, axles
and components for on- and off-road
applications, as well as for marine and power
generation, alternative propulsion systems,
and/or replacement parts and goods for any of
the foregoing and to act as holding company for
such companies;

to finance businesses and companies;

to borrow, to lend and to raise funds, in any form
including the issue of bonds, debentures,
promissory notes or other securities as well as to
enter into agreements related thereto;

to render guarantees, to bind the company and to
pledge its assets for obligations of the companies
and businesses with which it forms a group and
third parties;

to obtain, manage, exploit and alienate
registered property and items of property in
general;

to trade and invest in currencies, securities and
items of property in general;

to enter into derivatives contracts;

to enter into and manage cash pool agreements
and any other type of cash concentration
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agreements;

i. toinvest liquidity;

j. toexploit and to trade patents, trademarks,
licences, know-how and other intellectual
property rights;

k. torender advice and services to businesses and
companies with which the company forms a
group and to third parties;

. to perform any and all activity of industrial,
financial, treasury or commercial nature,

as well as everything pertaining to the foregoing, relating
thereto or conducive thereto, all in the widest sense of the

agreements;

i. toinvest liquidity;

j.  toexploit and to trade patents, trademarks,
licences, know-how and other intellectual
property rights;

k. torender advice and services to businesses and
companies with which the company forms a
group and to third parties;

| to perform any and all activity of industrial,
financial, treasury or commercial nature,

as well as everything pertaining to the foregoing, relating
thereto or conducive thereto, all in the widest sense of the

word. word.
SHARE CAPITAL AND SHARES. SHARE CAPITAL AND SHARES.
Article 3 Article 3

1.

The authorized share capital of the company amounts
to eight million Euro (€ 8,000,000), divided into four
hundred million (400,000,000) common shares and
four hundred million (400,000,000) special voting
shares with a nominal value of one Euro cent (€ 0.01)
each. Any reference in these articles of association to
shares or shareholders without further specification
shall be understood to mean both common shares

1.

The authorized share capital of the company amounts
to eight million Euro (€ 8,000,000), divided into four
hundred million (400,000,000) common shares and
four hundred million (400,000,000) special voting
shares with a nominal value of one Euro cent (€ 0.01)
each. Any reference in these articles of association to
shares or shareholders without further specification
shall be understood to mean both common shares
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PROPOSED AMENDMENTS TO THE ARTICLES OF
ASSOCIATION

EXPLANATORY NOTES

and special voting shares or the holders thereof,
respectively.

When shares are subscribed for, the par value thereof
and, if the shares are subscribed at a higher amount,
the difference between such amounts, shall be paid-
up, without prejudice to the provision of article 2:80
paragraph 2 of the Civil Code. Where shares of a
particular class are subscribed at a higher amount
than the nominal value, the difference between such
amounts shall be carried to the share premium
reserve of that class.

The company cannot lend its cooperation to the
issuance of certificates of beneficial ownership
(certificaten van aandelen) for shares in its share
capital.

The power to confer voting rights and rights as
referred to in article 2:89 paragraph 4 of the Civil
Code on those who have a right of pledge over shares
is excluded.

and special voting shares or the holders thereof,
respectively.

When shares are subscribed for, the par value thereof
and, if the shares are subscribed at a higher amount,
the difference between such amounts, shall be paid-
up, without prejudice to the provision of article 2:80
paragraph 2 of the Civil Code. Where shares of a
particular class are subscribed at a higher amount
than the nominal value, the difference between such
amounts shall be carried to the share premium
reserve of that class.

The company cannot lend its cooperation to the
issuance of certificates of beneficial ownership
(certificaten van aandelen) for shares in its share
capital.

The power to confer voting rights and rights as
referred to in article 2:89 paragraph 4 of the Civil
Code on those who have a right of pledge over shares
is excluded.

HOLDING REQUIREMENT IN RESPECT OF SPECIAL
VOTING SHARES.
Article 4

HOLDING REQUIREMENT IN RESPECT OF SPECIAL
VOTING SHARES.
Article 4

1. Inthese articles of association, the following

1. Inthese articles of association, the following
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BEFORE THE PROPOSED AMENDMENTS ASSOCIATION
expressions shall have the following meanings: expressions shall have the following meanings:
a. Qualifying Common Shares means a. Qualifying Common Shares means

(i) Common shares that have been registered (i) Common shares that have been registered
in the Loyalty Register in the name of one in the Loyalty Register in the name of one
and the same shareholder or its Loyalty and the same shareholder or its Loyalty
Transferees for an uninterrupted period of at Transferees for an uninterrupted period of at
least three years and continue to be so least three (3) years and continue to be so
registered provided that a transfer of registered provided that a transfer of
common shares to a Loyalty Transferee common shares to a Loyalty Transferee
shall not be deemed to interrupt the three shall not be deemed to interrupt the three
year period referred to in this clause (i); and year period referred to in this clause (i); and

(i) Common shares that have been allotted (i) Common shares that have been allotted
upon Demerger that have been registered in upon Demerger that have been registered in
the Loyalty Register in the name of one and the Loyalty Register in the name of one and
the same shareholder or its Loyalty the same shareholder or its Loyalty
Transferees for an uninterrupted period of at Transferees for an uninterrupted period of at
least three years, which period is shortened least three (3) years, which period is
with the period for which the corresponding shortened with the period for which the
common shares held in CNH Industrial N.V. corresponding common shares held in CNH
have been registered in the loyalty register Industrial N.V. have been registered in the
of CNH Industrial N.V. prior to the loyalty register of CNH Industrial N.V. prior
Demerger, and continue to be so registered to the Demerger, and continue to be so
provided that a transfer of common shares registered provided that a transfer of
to a Loyalty Transferee shall not be deemed common shares to a Loyalty Transferee
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PROVISION OF THE ARTICLES OF ASSOCIATION

BEFORE THE PROPOSED AMENDMENTS

UNOFFICIAL TRANSLATION
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EXPLANATORY NOTES

to interrupt the three year period referred to
in this clause (ii);

b. Qualifying Shareholder means a holder of one
or more Qualifying Common Shares;

c. Demerger means the demerger pursuant to
which CNH Industrial N.V. has hived-off its On-
Highway Business to the company;

d. Loyalty Register means the section in the
company’s register of shareholders reserved for
the registration of common shares that are
Qualifying Common Shares, or are purported to
become Qualifying Common Shares after an
uninterrupted period of at least three (3) years
after registration;

e. Person means any individual (natuurlijk
persoon), firm, legal entity (wherever formed or
incorporated), governmental entity, joint venture,
association or partnership;

f.  Change of Control means in respect of any
shareholder that is not an individual (natuurlijk
persoon):
any direct or indirect transfer in one or a series of
related transactions as a result of which (i) a
majority of the voting rights of such shareholder,

shall not be deemed to interrupt the three

(3) year period referred to in this clause (ii);
Qualifying Shareholder means a holder of one
or more Qualifying Common Shares;
Demerger means the demerger pursuant to
which CNH Industrial N.V. has hived-off its On-
Highway Business to the company;
Loyalty Register means the section in the
company’s register of shareholders reserved for
the registration of common shares that are
Qualifying Common Shares, or are purported to
become Qualifying Common Shares after an
uninterrupted period of at least three (3) years
after registration;
Person means any individual (natuurlijk
persoon), firm, legal entity (wherever formed or
incorporated), governmental entity, joint venture,
association or partnership;
Change of Control means in respect of any
shareholder that is not an individual (natuurlijk
persoon):
any direct or indirect transfer in one or a series of
related transactions as a result of which (i) a
majority of the voting rights of such shareholder,
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(i) the de facto ability to direct the casting of a
majority of the votes exercisable at general
meetings of such shareholder and/or (iii) the
ability to appoint or remove a majority of the
directors, executive directors or board members
or executive officers of such shareholder or to
direct the casting of a majority of the voting rights
at meetings of the board of directors, governing
body or executive committee of such shareholder
has been transferred to a new owner, provided
that no change of control shall be deemed to
have occurred if (a) the transfer of ownership
and/or control is an intra-group transfer under the
same parent company, (b) the transfer of
ownership and/or control is the result of the
succession or the liquidation of assets between
spouses or the inheritance, inter vivos donation
or other transfer to a spouse or a relative up to
and including the fourth degree or (c) the fair
market value of the Qualifying Common Shares
held by such shareholder represents less than
twenty percent (20 %) of the total assets of the
Transferred Group at the time of the transfer and
the Qualifying Common Shares held by such

(i) the de facto ability to direct the casting of a
majority of the votes exercisable at general
meetings of such shareholder and/or (iii) the
ability to appoint or remove a majority of the
directors, executive directors or board members
or executive officers of such shareholder or to
direct the casting of a majority of the voting rights
at meetings of the board of directors, governing
body or executive committee of such shareholder
has been transferred to a new owner, provided
that no change of control shall be deemed to
have occurred if (a) the transfer of ownership
and/or control is an intra-group transfer under the
same parent company, (b) the transfer of
ownership and/or control is the result of the
succession or the liquidation of assets between
spouses or the inheritance, inter vivos donation
or other transfer to a spouse or a relative up to
and including the fourth degree or (c) the fair
market value of the Qualifying Common Shares
held by such shareholder represents less than
twenty percent (20 %) of the total assets of the
Transferred Group at the time of the transfer and
the Qualifying Common Shares held by such
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shareholder, in the sole judgment of the
company, are not otherwise material to the
Transferred Group or the Change of Control
transaction. “Transferred Group” shall mean the
relevant shareholder together with its affiliates, if
any, over which control was transferred as part of
the same change of control transaction within the
meaning of the definition of change of control.
Loyalty Transferee means (i) with respect to
any shareholder that is not a natural person, any
Affiliate of such shareholder that is beneficially
owned in substantially the same manner
(including percentage) as the beneficial
ownership of the transferring shareholder or the
beneficiary company as part of a legal demerger
of such shareholder and (i) with respect to any
shareholder that is a natural person, any
transferee of common shares following
succession or the liquidation of assets between
spouses and inheritance or inter vivos donation
to a spouse or relative up to and including the
fourth degree; and

Affiliate means with respect to any specified
Person, any other Person who directly or

shareholder, in the sole judgment of the
company, are not otherwise material to the
Transferred Group or the Change of Control
transaction. “Transferred Group” shall mean the
relevant shareholder together with its affiliates, if
any, over which control was transferred as part of
the same change of control transaction within the
meaning of the definition of change of control.
Loyalty Transferee means (i) with respect to
any shareholder that is not a natural person, any
Affiliate of such shareholder that is beneficially
owned in substantially the same manner
(including percentage) as the beneficial
ownership of the transferring shareholder or the
beneficiary company as part of a legal demerger
of such shareholder and (i) with respect to any
shareholder that is a natural person, any
transferee of common shares following
succession or the liquidation of assets between
spouses and inheritance or inter vivos donation
to a spouse or relative up to and including the
fourth degree; and

Affiliate means with respect to any specified
Person, any other Person who directly or
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indirectly through one or more intermediaries
controls, or is controlled by, or is under common
control with, such specified Person. The term
“control” means the possession, directly or
indirectly, of the power to direct or cause the
direction of the management and policies of a
person, whether through the ownership of voting
securities, by contract or otherwise; and the
terms “controlling” and “controlled” have
meanings correlative of the foregoing.
Special voting shares may only be held by a
Qualifying Shareholder and the company itself. A
Qualifying Shareholder may hold one (1) special
voting share for each Qualifying Common Share held
by such shareholder.
Subject to a prior resolution of the board of directors,
which may set certain terms and conditions, the
holder of one (1) or more Qualifying Common Shares
will be entitled to acquire one (1) special voting share
for each such Qualifying Common Share.
In the event of a Change of Control in respect of a
Qualifying Shareholder or in the event that a
Qualifying Shareholder requests that some or all of its
Qualifying Common Shares be de-registered from the

indirectly through one or more intermediaries
controls, or is controlled by, or is under common
control with, such specified Person. The term
“control” means the possession, directly or
indirectly, of the power to direct or cause the
direction of the management and policies of a
person, whether through the ownership of voting
securities, by contract or otherwise; and the
terms “controlling” and “controlled” have
meanings correlative of the foregoing.
Special voting shares may only be held by a
Qualifying Shareholder and the company itself. A
Qualifying Shareholder may hold one (1) special
voting share for each Qualifying Common Share held
by such shareholder.
Subject to a prior resolution of the board of directors,
which may set certain terms and conditions, the
holder of one (1) or more Qualifying Common Shares
will be entitled to acquire one (1) special voting share
for each such Qualifying Common Share.
In the event of a Change of Control in respect of a
Qualifying Shareholder or in the event that a
Qualifying Shareholder requests that some or all of its
Qualifying Common Shares be de-registered from the
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Loyalty Register, as referred to in article 9 paragraph
4, or transfers some or all of its Qualifying Common
Shares to any other party (other than a Loyalty
Transferee):

a. such shareholder shall be obliged to immediately
offer all such special voting shares to the
company; and

b. any and all voting rights attached to the special
voting shares issued and allocated to such
Qualifying Shareholder in respect of such
Qualifying Common Shares, will be suspended
with immediate effect.

In the event a Qualifying Shareholder does no longer

qualify as a Qualifying Shareholder:

a. any and all voting rights attached to the special
voting shares issued and allocated to such
Qualifying Shareholder in respect of such
Qualifying Common Shares, will be suspended
with immediate effect; and

b.  such shareholder shall be obliged to immediately
offer all such special voting shares to the
company.

In the event of a Change of Control in respect of a

shareholder who is registered in the Loyalty Register

Loyalty Register, as referred to in article 9 paragraph
4, or transfers some or all of its Qualifying Common
Shares to any other party (other than a Loyalty
Transferee):

a. such shareholder shall be obliged to immediately
offer all such special voting shares to the
company; and

b. any and all voting rights attached to the special
voting shares issued and allocated to such
Qualifying Shareholder in respect of such
Qualifying Common Shares, will be suspended
with immediate effect.

In the event a Qualifying Shareholder does no longer

qualify as a Qualifying Shareholder:

a. any and all voting rights attached to the special
voting shares issued and allocated to such
Qualifying Shareholder in respect of such
Qualifying Common Shares, will be suspended
with immediate effect; and

b.  such shareholder shall be obliged to immediately
offer all such special voting shares to the
company.

In the event of a Change of Control in respect of a

shareholder who is registered in the Loyalty Register
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but is not yet a Qualifying Shareholder with respect to but is not yet a Qualifying Shareholder with respect to
one or more common shares, the common shares of one or more common shares, the common shares of
such shareholder shall be de- registered from the such shareholder shall be de- registered from the
Loyalty Register with immediate effect. Loyalty Register with immediate effect.

7. Inrespect of special voting shares offered to the 7. Inrespect of special voting shares offered to the
company pursuant to paragraph 4 of this article, the company pursuant to paragraph 4 of this article, the
offering shareholder and the company shall determine offering shareholder and the company shall determine
the purchase price by mutual agreement. Failing the purchase price by mutual agreement. Failing
agreement, the purchase price shall be determined in agreement, the purchase price shall be determined in
accordance with Article 2:87b paragraph 3 of the Civil accordance with Article 2:87b paragraph 3 of the Civil
Code. Code.

ISSUANCE OF SHARES. ISSUANCE OF SHARES.

Article 5 Article 5

1. The general meeting of shareholders or alternatively | 1. The general meeting of shareholders or alternatively | This deletion is proposed in connection with the proposed
the board of directors, if it has been designated to do the board of directors, if it has been designated to do | termination of the Company's loyalty program.
so by the general meeting of shareholders, shall have so by the general meeting of shareholders, shall have
authority to resolve on any issuance of shares. The authority to resolve on any issuance of shares. The
general meeting of shareholders shall, for as long as general meeting of shareholders shall, for as long as
any such designation of the board of directors for this any such designation of the board of directors for this
purpose is in force, no longer have authority to decide purpose is in force, no longer have authority to decide
on the issuance of shares. on the issuance of shares.

2. The general meeting of shareholders or the board of | 2.  The general meeting of shareholders or the board of
directors if so designated as provided in paragraph 1 directors if so designated as provided in paragraph 1
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above, shall decide on the price and the further terms
and conditions of issuance, with due observance of
what has been provided in relation thereto in the law
and in the articles of association.

If the board of directors is designated to have
authority to decide on the issuance of shares, such
designation shall specify the class of shares and the
maximum number of shares that can be issued under
such designation. When making such designation the
duration thereof, which shall not be for more than five
(5) years, shall be resolved upon at the same time.
The designation may be extended from time to time
for periods not exceeding five (5) years. The
designation may not be withdrawn unless otherwise
provided in the resolution in which the designation is
made.

Within eight (8) days after the passing of a resolution
of the general meeting of shareholders to issue
shares or to designate the board of directors as
provided in paragraph 1 hereof, the company shall
deposit the complete text of such resolution at the
office of the Trade Register in the Netherlands where
the company is registered. Within eight (8) days after
the end of each quarter of the financial year, the

above, shall decide on the price and the further terms
and conditions of issuance, with due observance of
what has been provided in relation thereto in the law
and in the articles of association.

If the board of directors is designated to have
authority to decide on the issuance of shares, such
designation shall specify the class of shares and the
maximum number of shares that can be issued under
such designation. When making such designation the
duration thereof, which shall not be for more than five
(5) years, shall be resolved upon at the same time.
The designation may be extended from time to time
for periods not exceeding five (5) years. The
designation may not be withdrawn unless otherwise
provided in the resolution in which the designation is
made.

Within eight (8) days after the passing of a resolution
of the general meeting of shareholders to issue
shares or to designate the board of directors as
provided in paragraph 1 hereof, the company shall
deposit the complete text of such resolution at the
office of the Trade Register in the Netherlands where
the company is registered. Within eight (8) days after
the end of each quarter of the financial year, the

Page: 14 of 61



| VECOe«GROUP

UNOFFICIAL TRANSLATION
PROVISION OF THE ARTICLES OF ASSOCIATION

BEFORE THE PROPOSED AMENDMENTS

UNOFFICIAL TRANSLATION

PROPOSED AMENDMENTS TO THE ARTICLES OF

ASSOCIATION

EXPLANATORY NOTES

company shall notify the Trade Register in the
Netherlands where the company is registered of each
issuance of shares which occurred during such
quarter. Such notification shall state the number of
shares issued and their class.

What has been provided in the paragraphs 1 to 4
inclusive shall mutatis mutandis be applicable to the
granting of rights to subscribe for shares but shall not
be applicable to the issuance of shares in respect of
any exercise of such rights.

Payment for shares shall be made in cash unless
another form of contribution has been agreed.
Payment in a currency other than euro may only be
made with the consent of the company. Payment in a
currency other than euro will discharge the obligation
to pay up the nominal value to the extent that the
amount paid can be freely exchanged into an amount
in euro equal to the nominal value of the relevant
shares. The rate of exchange on the day of payment
will be decisive, unless the company requires
payment against the rate of exchange on a specified
date which is not more than two (2) months before the
last day on which payment for such shares is required
to be made, provided that such shares will be

company shall notify the Trade Register in the
Netherlands where the company is registered of each
issuance of shares which occurred during such
quarter. Such notification shall state the number of
shares issued and their class.

What has been provided in the paragraphs 1 to 4
inclusive shall mutatis mutandis be applicable to the
granting of rights to subscribe for shares but shall not
be applicable to the issuance of shares in respect of
any exercise of such rights.

Payment for shares shall be made in cash unless
another form of contribution has been agreed.
Payment in a currency other than euro may only be
made with the consent of the company. Payment in a
currency other than euro will discharge the obligation
to pay up the nominal value to the extent that the
amount paid can be freely exchanged into an amount
in euro equal to the nominal value of the relevant
shares. The rate of exchange on the day of payment
will be decisive, unless the company requires
payment against the rate of exchange on a specified
date which is not more than two (2) months before the
last day on which payment for such shares is required
to be made, provided that such shares will be
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admitted to trading on a regulated market or
multilateral trading facility as referred to in Article 1:1
of the Dutch Financial Supervision Act (Wet op het
financieel toezicht) or a regulated market or
multilateral trading facility of a state, which is not a EU
member state, which is comparable thereto.

7. The board of directors is expressly authorized to enter
into the legal acts referred to in Article 2:94 of the
Civil Code, without the prior consent of the general
meeting of shareholders.

8. For a period of five (5) years as of the third day of
January two thousand and twenty-two, the board of
directors shall irrevocably be authorized to issue
special voting shares up to the maximum aggregate
amount of special voting shares as provided for in the
company'’s authorized share capital as set out in
article 3, paragraph 1 of these articles of association.

admitted to trading on a regulated market or
multilateral trading facility as referred to in Article 1:1
of the Dutch Financial Supervision Act (Wet op het
financieel toezicht) or a regulated market or
multilateral trading facility of a state, which is not a EU
member state, which is comparable thereto.

7. The board of directors is expressly authorized to enter
into the legal acts referred to in Article 2:94 of the
Civil Code, without the prior consent of the general
meeting of shareholders.

RIGHT OF PRE-EMPTION.
Article 6

RIGHT OF PRE-EMPTION.
Article 6

1. Inthe event of an issuance of common shares every
holder of common shares shall have a right of pre-
emption with regard to the shares to be issued of that
class in proportion to the aggregate amount of his

1. In the event of an issuance of common shares every
holder of common shares shall have a right of pre-
emption with regard to the shares to be issued of that
class in proportion to the aggregate amount of his
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shares of that class, provided however that no such
right of pre-emption shall exist in respect of shares to
be issued to directors or employees of the company
or of a group company pursuant to any option plan of
the company.

A shareholder shall have no right of pre-emption for
shares that are issued against a non-cash
contribution.

In the event of an issuance of special voting shares to
Qualifying Shareholders, shareholders shall not have
any right of pre-emption.

The general meeting of shareholders or the board of
directors, as the case may be, shall decide when
passing the resolution to issue shares in which
manner and, subject to paragraph 3 of this article,
within what period the right of pre-emption may be
exercised.

The company shall give notice of an issuance of
shares that is subject to a right of pre-emption and of
the period during which such right may be exercised
by announcement in the State Gazette and as
provided in article 17, paragraph 4 hereof.

The right of pre-emption may be exercised during a
period of at least two (2) weeks after the

shares of that class, provided however that no such
right of pre-emption shall exist in respect of shares to
be issued to directors or employees of the company
or of a group company pursuant to any option plan of
the company.

A shareholder shall have no right of pre-emption for
shares that are issued against a non-cash
contribution.

In the event of an issuance of special voting shares to
Qualifying Shareholders, shareholders shall not have
any right of pre-emption.

The general meeting of shareholders or the board of
directors, as the case may be, shall decide when
passing the resolution to issue shares in which
manner and, subject to paragraph 3 of this article,
within what period the right of pre-emption may be
exercised.

The company shall give notice of an issuance of
shares that is subject to a right of pre-emption and of
the period during which such right may be exercised
by announcement in the State Gazette and as
provided in article 17, paragraph 4 hereof.

The right of pre-emption may be exercised during a
period of at least two (2) weeks after the
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announcement.

The right of pre-emption may be limited or excluded
by a resolution of the general meeting of shareholders
or a resolution of the board of directors if it has been
designated to do so by the general meeting of
shareholders and provided the board of directors has
also been authorized to resolve on the issuance of
shares of the company. In the proposal to the general
meeting of shareholders in respect thereof the
reasons for the proposal and a substantiation of the
proposed issuance price shall be explained in writing.
With respect to designation to the board of directors
the provisions of the last three sentences of
paragraph 3 of article 5 shall apply mutatis mutandis.
For a resolution of the general meeting of
shareholders to limit or exclude the right of pre-
emption or to designate the board of directors as
authorized to do so, a simple majority of the votes
cast is required to approve such resolution; provided,
however, that if less than one half of the issued share
capital is represented at the meeting, then a majority
of at least two thirds of the votes cast is required to
approve such resolution. Within eight (8) days from
the resolution the company shall deposit a complete

announcement.

The right of pre-emption may be limited or excluded
by a resolution of the general meeting of shareholders
or a resolution of the board of directors if it has been
designated to do so by the general meeting of
shareholders and provided the board of directors has
also been authorized to resolve on the issuance of
shares of the company. In the proposal to the general
meeting of shareholders in respect thereof the
reasons for the proposal and a substantiation of the
proposed issuance price shall be explained in writing.
With respect to designation to the board of directors
the provisions of the last three sentences of
paragraph 3 of article 5 shall apply mutatis mutandis.
For a resolution of the general meeting of
shareholders to limit or exclude the right of pre-
emption or to designate the board of directors as
authorized to do so, a simple majority of the votes
cast is required to approve such resolution; provided,
however, that if less than one half of the issued share
capital is represented at the meeting, then a majority
of at least two thirds of the votes cast is required to
approve such resolution. Within eight (8) days from
the resolution the company shall deposit a complete
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text thereof at the office of the Trade Register in the
Netherlands where the company is registered.
When rights are granted to subscribe for common

shares the shareholders shall also have a right of pre-

emption; what has been provided hereinbefore in this
article shall be applicable mutatis mutandis.
Shareholders shall have no right of pre-emption in
respect of shares that are issued to anyone who
exercises a previously acquired right.

text thereof at the office of the Trade Register in the
Netherlands where the company is registered.
When rights are granted to subscribe for common

shares the shareholders shall also have a right of pre-

emption; what has been provided hereinbefore in this
article shall be applicable mutatis mutandis.
Shareholders shall have no right of pre-emption in
respect of shares that are issued to anyone who
exercises a previously acquired right.

ACQUISITION BY THE COMPANY OF SHARES IN ITS
OWN SHARE CAPITAL.
Article 7

ACQUISITION BY THE COMPANY OF SHARES IN ITS
OWN SHARE CAPITAL.
Article 7

1.

The company shall at all times have the authority to
acquire fully paid-up shares in its own share capital,
provided that such acquisition is made for no
consideration (om niet).

The company shall also have authority to acquire fully

paid-up shares in its own share capital for

consideration, if:

a. the general meeting of shareholders has
authorized the board of directors to make such
acquisition — which authorization shall be valid
for no more than eighteen (18) months — and has

1.

The company shall at all times have the authority to
acquire fully paid-up shares in its own share capital,
provided that such acquisition is made for no
consideration (om niet).

The company shall also have authority to acquire fully

paid-up shares in its own share capital for

consideration, if:

a. the general meeting of shareholders has
authorized the board of directors to make such
acquisition — which authorization shall be valid
for no more than eighteen (18) months — and has
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specified the number of shares which may be
acquired, the manner in which they may be
acquired and the limits within which the price
must be set;

b. the company's equity, after deduction of the
acquisition price of the relevant shares, is not
less than the sum of the paid-up portion of the
share capital and the reserves that have to be
maintained by provision of law; and

c. the aggregate par value of the shares to be
acquired and the shares in its share capital the
company already holds, holds as pledgee or are
held by a subsidiary company, does not amount
to more than one half of the aggregate par value
of the issued share capital.

The company's equity as shown in the last confirmed

and adopted balance sheet, after deduction of the

acquisition price for shares in the share capital of the
company, the amount of the loans as referred to in
article 2:98c¢ of the Dutch Civil Code and distributions
from profits or reserves to any other persons that
became due by the company and its subsidiary
companies after the date of the balance sheet, shall
be decisive for purposes of items b and ¢ above. If no

specified the number of shares which may be
acquired, the manner in which they may be
acquired and the limits within which the price
must be set;

b. the company's equity, after deduction of the
acquisition price of the relevant shares, is not
less than the sum of the paid-up portion of the
share capital and the reserves that have to be
maintained by provision of law; and

c. the aggregate par value of the shares to be
acquired and the shares in its share capital the
company already holds, holds as pledgee or are
held by a subsidiary company, does not amount
to more than one half of the aggregate par value
of the issued share capital.

The company's equity as shown in the last confirmed

and adopted balance sheet, after deduction of the

acquisition price for shares in the share capital of the
company, the amount of the loans as referred to in
article 2:98c¢ of the Dutch Civil Code and distributions
from profits or reserves to any other persons that
became due by the company and its subsidiary
companies after the date of the balance sheet, shall
be decisive for purposes of items b and ¢ above. If no

Page: 20 of 61



| VECOe«GROUP

UNOFFICIAL TRANSLATION
PROVISION OF THE ARTICLES OF ASSOCIATION

BEFORE THE PROPOSED AMENDMENTS

UNOFFICIAL TRANSLATION
PROPOSED AMENDMENTS TO THE ARTICLES OF
ASSOCIATION

EXPLANATORY NOTES

annual accounts have been confirmed and adopted
when more than six (6) months have expired after the
end of any financial year, then an acquisition by virtue
of this paragraph shall not be allowed.

No authorisation shall be required, if the company
acquires its own shares for the purpose of transferring
the same to directors or employees of the company or
a group company as defined in article 2:24b of the
Civil Code, under a scheme applicable to such
employees. Such own shares must be officially listed
on a price list of an exchange.

The preceding paragraphs 1 and 2 shall not apply to
shares which the company acquires under universal
title of succession (algemene titel).

No voting rights may be exercised in the general
meeting of shareholders for any share held by the
company or any of its subsidiaries. Beneficiaries of a
life interest on shares that are held by the company
and its subsidiaries are not excluded from exercising
the voting rights provided that the life interest was
created before the shares were held by the company
or any of its subsidiaries. The company or any of its
subsidiaries may not exercise voting rights for shares
in respect of which it holds a usufruct.

annual accounts have been confirmed and adopted
when more than six (6) months have expired after the
end of any financial year, then an acquisition by virtue
of this paragraph shall not be allowed.

No authorisation shall be required, if the company
acquires its own shares for the purpose of transferring
the same to directors or employees of the company or
a group company as defined in article 2:24b of the
Civil Code, under a scheme applicable to such
employees. Such own shares must be officially listed
on a price list of an exchange.

The preceding paragraphs 1 and 2 shall not apply to
shares which the company acquires under universal
title of succession (algemene titel).

No voting rights may be exercised in the general
meeting of shareholders for any share held by the
company or any of its subsidiaries. Beneficiaries of a
life interest on shares that are held by the company
and its subsidiaries are not excluded from exercising
the voting rights provided that the life interest was
created before the shares were held by the company
or any of its subsidiaries. The company or any of its
subsidiaries may not exercise voting rights for shares
in respect of which it holds a usufruct.
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Any acquisition by the company of shares that have
not been fully paid up shall be void.

Any disposal of shares held by the company will
require a resolution of the board of directors. Such
resolution shall also stipulate the conditions of the
disposal.

Any acquisition by the company of shares that have
not been fully paid up shall be void.

Any disposal of shares held by the company will
require a resolution of the board of directors. Such
resolution shall also stipulate the conditions of the
disposal.

REDUCTION OF THE ISSUED SHARE CAPITAL.
Article 8

REDUCTION OF THE ISSUED SHARE CAPITAL.
Article 8

1.

The general meeting of shareholders shall have the
authority to pass a resolution to reduce the issued
share capital (i) by the cancellation of shares and/or
(i) by reducing the nominal amount of the shares by
means of an amendment to the company's articles of
association. The shares to which such resolution
relates shall be stated in the resolution and it shall
also be stated therein how the resolution shall be
implemented.

A resolution to cancel shares may only relate to
shares held by the company itself in its own share
capital.

Any reduction of the nominal amount of shares
without repayment must be made pro rata on all
shares of the same class.

1.

The general meeting of shareholders shall have the
authority to pass a resolution to reduce the issued
share capital (i) by the cancellation of shares and/or
(i) by reducing the nominal amount of the shares by
means of an amendment to the company's articles of
association. The shares to which such resolution
relates shall be stated in the resolution and it shall
also be stated therein how the resolution shall be
implemented.

A resolution to cancel shares may only relate to
shares held by the company itself in its own share
capital.

Any reduction of the nominal amount of shares
without repayment must be made pro rata on all
shares of the same class.
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A partial repayment on shares shall only be allowed in
implementation of a resolution to reduce the nominal
amount of the shares. Such a repayment must be
made in respect of all shares of the same class on a
pro rata basis, or in respect of the special voting
shares only. The pro rata requirement may be waived
with the consent of all the shareholders of the affected
class.

A resolution to reduce the capital shall require a
simple majority of the votes cast in a general meeting
for approval; provided, however, that such a
resolution shall require a majority of at least two-thirds
of the votes cast in a general meeting if less than one
half of the issued capital is represented at the
meeting.

The notice convening a meeting at which a resolution
to reduce the share capital is to be passed shall state
the purpose of the reduction of the share capital and
the manner in which effect is to be given thereto.

The second and third paragraph of article 2:123 of the
Civil Code shall mutatis mutandis be applicable.

The company shall deposit the resolutions referred to
in paragraph 1 of this article at the office of the Trade
Register and shall publish a notice of such deposit in

A partial repayment on shares shall only be allowed in
implementation of a resolution to reduce the nominal
amount of the shares. Such a repayment must be
made in respect of all shares of the same class on a
pro rata basis, or in respect of the special voting
shares only. The pro rata requirement may be waived
with the consent of all the shareholders of the affected
class.

A resolution to reduce the capital shall require a
simple majority of the votes cast in a general meeting
for approval; provided, however, that such a
resolution shall require a majority of at least two-thirds
of the votes cast in a general meeting if less than one
half of the issued capital is represented at the
meeting.

The notice convening a meeting at which a resolution
to reduce the share capital is to be passed shall state
the purpose of the reduction of the share capital and
the manner in which effect is to be given thereto.

The second and third paragraph of article 2:123 of the
Civil Code shall mutatis mutandis be applicable.

The company shall deposit the resolutions referred to
in paragraph 1 of this article at the office of the Trade
Register and shall publish a notice of such deposit in
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a nationally distributed daily newspaper; what has
been provided in article 2:100, paragraphs 2 and 6
inclusive of the Civil Code shall be applicable to the
company.

a nationally distributed daily newspaper; what has
been provided in article 2:100, paragraphs 2 and 6
inclusive of the Civil Code shall be applicable to the
company.

SHARES.
Article 9

SHARES.
Article 9

1.

All shares are registered. No share certificates shall
be issued. The shares shall for each class be
numbered as the board of directors shall determine.
The numbers of the special voting shares that are
issued to Qualifying Shareholders, shall correspond to
the numbers of the relevant Qualifying Common
Shares.

The board of directors shall appoint a registrar who
shall keep a register of shareholders in which the
name and address of each shareholder shall be
entered, the number and class of shares held by each
of them, and, in so far as applicable, the further
particulars referred to in article 2:85 of the Civil Code.
In the register of shareholders, the registrar shall
separately administer a Loyalty Register in which the
registrar shall enter the name and address of
shareholders who have requested the board of

1.

All shares are registered. No share certificates shall
be issued. The shares shall for each class be
numbered as the board of directors shall determine.
T : . .

.Ssued tQ Qua. y gS are Qde S,S 60 espg dtg
bR ot h o e D e Cerane
Shares:

The board of directors shall appoint a registrar who
shall keep a register of shareholders in which the
name and address of each shareholder shall be
entered, the number and class of shares held by each
of them, and, in so far as applicable, the further
particulars referred to in article 2:85 of the Civil Code.
In the register of shareholders, the registrar shall
separately administer a Loyalty Register in which the
registrar shall enter the name and address of
shareholders who have requested the board of

This deletion is proposed in connection with the proposed
termination of the Company's loyalty program.
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directors to be registered in the Loyalty Register in
order to become eligible to acquire special voting
shares, recording the entry date and number and
amount of common shares in respect of which the
relevant request was made.

A shareholder who is included in the Loyalty Register
may at any time request to be de-registered from the
Loyalty Register for some or all of its common shares
included therein.

The registrar shall be authorized to keep the register
in an electronic form and to keep a part of the register
outside the Netherlands if required to comply with
applicable foreign legislation or the rules of a stock
exchange where the common shares of the company
are listed.

The board of directors shall determine the form and
contents of the register with due observance of the
provisions of paragraphs 2 through 5 of this article.
The register shall be kept up to date regularly.

The registrar shall make the register available for
inspection by the shareholders at the registrar's
office.

Upon request and free of charge, the registrar shall
provide shareholders and those who have a right of

directors to be registered in the Loyalty Register in
order to become eligible to acquire special voting
shares, recording the entry date and number and
amount of common shares in respect of which the
relevant request was made.

A shareholder who is included in the Loyalty Register
may at any time request to be de-registered from the
Loyalty Register for some or all of its common shares
included therein.

The registrar shall be authorized to keep the register
in an electronic form and to keep a part of the register
outside the Netherlands if required to comply with
applicable foreign legislation or the rules of a stock
exchange where the common shares of the company
are listed.

The board of directors shall determine the form and
contents of the register with due observance of the
provisions of paragraphs 2 through 5 of this article.
The register shall be kept up to date regularly.

The registrar shall make the register available for
inspection by the shareholders at the registrar's
office.

Upon request and free of charge, the registrar shall
provide shareholders and those who have a right of
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usufruct or pledge in respect of such shares with an
extract from the register in respect of their
registration.

10. The registrar shall be authorized to disclose
information and data contained in the register and/or
have the same inspected to the extent that this is
requested to comply with applicable legislation or
rules of a stock exchange where the company's
common shares are listed from time to time.

usufruct or pledge in respect of such shares with an
extract from the register in respect of their
registration.

10. The registrar shall be authorized to disclose
information and data contained in the register and/or
have the same inspected to the extent that this is
requested to comply with applicable legislation or
rules of a stock exchange where the company's
common shares are listed from time to time.

TRANSFER OF SHARES.
Article 10

TRANSFER OF SHARES.
Article 10

The transfer of shares or of a restricted right thereto
shall require an instrument intended for such purpose
and, save when the company itself is a party to such
legal act, the written acknowledgement by the company
of the transfer. The acknowledgement shall be made in
the instrument or by a dated statement on the instrument
or on a copy or extract thereof mentioning the
acknowledgement signed as a true copy by the notary or
the transferor. Service of such instrument or such copy
or extract on the company shall be considered to have
the same effect as an acknowledgement.

The transfer of shares or of a restricted right thereto
shall require an instrument intended for such purpose
and, save when the company itself is a party to such
legal act, the written acknowledgement by the company
of the transfer. The acknowledgement shall be made in
the instrument or by a dated statement on the instrument
or on a copy or extract thereof mentioning the
acknowledgement signed as a true copy by the notary or
the transferor. Service of such instrument or such copy
or extract on the company shall be considered to have
the same effect as an acknowledgement.
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BLOCKING CLAUSE IN RESPECT OF SPECIAL
VOTING SHARES.
Article 11

BLOCKING CLAUSE IN RESPECT OF SPECIAL
VOTING SHARES.
Article 11

1.

Common shares are freely transferable. A transfer of
special voting shares other than pursuant to article 4,
paragraph 4 of these articles of association can only
be effected to a transferee that meets the
requirements of article 4, paragraph 2 of these articles
of association and with due observance of the
paragraphs of this article.

A shareholder who wishes to transfer one or more
special voting shares shall require the approval of the
board of directors.

If the board of directors grants the approval, or if
approval is deemed to have been granted as provided
for in paragraph 4 of this article, the transfer must be
effected within three (3) months of the date of such
approval or deemed approval.

If the board of directors does not grant the approval,
then the board of directors should at the same time
provide the requesting shareholder with the names of
one or more prospective purchasers who are
prepared to purchase all the special voting shares
referred to in the request for approval, against

1.

Common shares are freely transferable. A transfer of
special voting shares other than pursuant to article 4,
paragraph 4 of these articles of association can only
be effected to a transferee that meets the
requirements of article 4, paragraph 2 of these articles
of association and with due observance of the
paragraphs of this article.

A shareholder who wishes to transfer one or more
special voting shares shall require the approval of the
board of directors.

If the board of directors grants the approval, or if
approval is deemed to have been granted as provided
for in paragraph 4 of this article, the transfer must be
effected within three (3) months of the date of such
approval or deemed approval.

If the board of directors does not grant the approval,
then the board of directors should at the same time
provide the requesting shareholder with the names of
one or more prospective purchasers who are
prepared to purchase all the special voting shares
referred to in the request for approval, against
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payment in cash. If the board of directors does not
grant the approval but at the same time fails to
designate prospective purchasers, then approval shall
be deemed to have been granted. The approval shall
likewise be deemed granted if the board of directors
has not made a decision in respect of the request for
approval within six (6) weeks upon receipt of such
request.

5. The requesting shareholder and the prospective
purchaser accepted by him shall determine the
purchase price referred to in paragraph 4 of this
article by mutual agreement. Failing agreement, the
purchase price shall be determined in accordance
with article 2:87 paragraph 2 of the Civil Code.

payment in cash. If the board of directors does not
grant the approval but at the same time fails to
designate prospective purchasers, then approval shall
be deemed to have been granted. The approval shall
likewise be deemed granted if the board of directors
has not made a decision in respect of the request for
approval within six (6) weeks upon receipt of such
request.

5. The requesting shareholder and the prospective
purchaser accepted by him shall determine the
purchase price referred to in paragraph 4 of this
article by mutual agreement. Failing agreement, the
purchase price shall be determined in accordance
with article 2:87 paragraph 2 of the Civil Code.

BOARD.
Article 12

BOARD.
Article 12

1. The company shall have a board of directors,
consisting of three (3) or more members, comprising
both members having responsibility for the day-to-day
management of the company (executive directors)
and members not having such day-to-day
responsibility (non-executive directors). The board of
directors as a whole will be responsible for the

1. The company shall have a board of directors,
consisting of three (3) or more members, comprising
both members having responsibility for the day-to-day
management of the company (executive directors)
and members not having such day-to-day
responsibility (non-executive directors). The board of
directors as a whole will be responsible for the

In accordance with the arrangements relating to the
proposed public offer, it is proposed that the general
meeting of shareholders (instead of the board of directors)
determines the number of directors and may grant certain
titles to directors in accordance with the proposed
amendments herein.
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strategy of the company. The majority of the members
of the board of directors shall consist of non-executive
directors.

Subject to paragraph 1 of this article, the board of
directors shall determine the number of directors.

The general meeting of shareholders shall appoint the
directors and shall at all times have power to suspend
or to dismiss every one of the directors. The general
meeting of shareholders shall determine whether a
director is an executive director or a non-executive
director. The term of office of all directors will be for a
period of approximately one (1) year after
appointment, such period expiring on the day the first
annual general meeting of shareholders is held in the
following calendar year. Each director may be
reappointed at any subsequent general meeting of
shareholders.

The company shall have a policy in respect of the
remuneration of the members of the board of
directors. Such remuneration policy shall be adopted
by the general meeting of shareholders with a simple
majority of the votes every four years. The
remuneration policy shall at least raise the items
referred to in Section 2:135a paragraph 6 of the Dutch

strategy of the company. The majority of the members
of the board of directors shall consist of non-executive
directors.

Subject to paragraph 1 of this article, the general
meeting of shareholders beard-of-directors-shall
determine the number of directors.

The general meeting of shareholders shall appoint the
directors and shall at all times have power to suspend
or to dismiss every one of the directors. The general
meeting of shareholders shall determine whether a
director is an executive director or a non-executive
director. Unless a different term is set at the time of
appointment, the Fhe term of office of a director al
direstors will be for a period of approximately two (2)
years-one-{H-year-afterappeintment, such period
expiring on the day the first annual general meeting of
shareholders is held in the second fellowing-calendar
year following the calendar year of appointment. Each
director may be reappointed at any subsequent
general meeting of shareholders. The general
meeting of shareholders may grant titles to directors,
including, without limitation, the title of 'Chairperson’
Vice-Chairperson', 'Chief Executive Officer', 'Non-
Independent Director A', 'Independent Director B'

In accordance with the arrangements relating to the
proposed public offer, it is furthermore proposed that,
unless a different term is set at the time of appointment,
the term of office of a director will be for a period of two
years, such period expiring on the day the annual general
meeting of shareholders is held in the second calendar
year following the calendar year of appointment. The
appointment terms proposed under agenda items 3.c.(i)
through 3.c.(vi) of the EGM are in line with the proposed
text in paragraph 3.
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Civil Code, to the extent they concern the board of
directors.

With due observation of the remuneration policy
referred to in paragraph 4 above and the provisions of
law, including those in respect of allocation of
responsibilities between executive and non-executive
directors, the board of directors may determine the
remuneration for the directors in respect of the
performance of their duties, provided that nothing
herein contained shall preclude any directors from
serving the company or any subsidiary or related
company thereof in any other capacity and receiving
compensation therefor.

The board of directors shall submit to the general
meeting of shareholders for its approval plans to
award shares or the right to subscribe for shares to
directors. The plans shall at least set out the number
of shares and rights to subscribe for shares that may
be awarded to the board of directors and the criteria
that shall apply to the award or any change thereto.
Failure to obtain the approval of the general meeting
of shareholders shall not affect the powers of
representation of the board of directors.

The company shall not grant its directors any

and/or 'Director C', provided that:

a. only an executive director may be designated as
‘Chief Executive Officer' (the "Chief Executive
Officer");

b. an executive director or a non-executive director
may be designated as 'Chairperson’ (the

c. only non-executive directors who are non-
independent within the meaning of the Dutch
Corporate Governance Code may be designated
as ‘Non-Independent Directors A’ (each a "Non-
Independent Director A");

d. only non-executive directors may be designated
as 'Independent Directors B', provided that at
least one such non-executive director is
independent within the meaning of the Dutch
Corporate Governance Code (each an
"Independent Director B"); and

e. only non-executive directors may be designated
as 'Directors C' (each a "Director C").

The company shall have a policy in respect of the
remuneration of the members of the board of
directors. Such remuneration policy shall be adopted
by the general meeting of shareholders with a simple
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personal loans, guarantees or the like unless in the majority of the votes every four (4) years. The
normal course of business, as regards executive remuneration policy shall at least raise the items
directors on terms applicable to the personnel as a referred to in Section 2:135a paragraph 6 of the Dutch
whole, and after approval of the board of directors. Civil Code, to the extent they concern the board of
directors.

5. With due observation of the remuneration policy
referred to in paragraph 4 above and the provisions of
law, including those in respect of allocation of
responsibilities between executive and non-executive
directors, the board of directors may determine the
remuneration for the directors in respect of the
performance of their duties, provided that nothing
herein contained shall preclude any directors from
serving the company or any subsidiary or related
company thereof in any other capacity and receiving
compensation therefor.

6. The board of directors shall submit to the general
meeting of shareholders for its approval plans to
award shares or the right to subscribe for shares to
directors. The plans shall at least set out the number
of shares and rights to subscribe for shares that may
be awarded to the board of directors and the criteria
that shall apply to the award or any change thereto.
Failure to obtain the approval of the general meeting
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of shareholders shall not affect the powers of
representation of the board of directors.

7. The company shall not grant its directors any
personal loans, guarantees or the like unless in the
normal course of business, as regards executive
directors on terms applicable to the personnel as a
whole, and after approval of the board of directors.
Article 13 Article 13
1. The board of directors shall, subject to the limitations | 1. The board of directors shall, subject to the limitations i In accordance with the arrangements relating to the public
contained in these articles of association, be in contained in these articles of association, be in offer, various amendments are proposed, including
charge of the management of the company. charge of the management of the company. amendments to implement certain special quorum
2. The chairperson of the board of directors as referred | 2. The chairperson of the board of directors as referred | requirements and enhanced voting rights in relation to
to by law shall be a non-executive director with the to by law shall be a non-executive director, to be decision-making of the board of directors, and to authorize
title Senior Non-Executive Director. The board of elected by the board of directors-with-the-title-Senior | the general meeting to subject additional resolutions of the
directors may grant titles to directors, including - Non-Executive-Director. Such director shall hold the board of directors to its approval.
without limitation - the titles of Chairperson, Vice- title of 'Senior Non-Executive Director' (the "Senior
Chairperson or Chief Executive Officer. The board of Non-Executive Director") and may also serve as In addition, various amendments are made for clarification
directors may furthermore appoint a company Chairperson. The-board-of directors-may-granttitlesto | purposes, including that the non-executive director who
secretary. directors; including - without limitation - the titles of serves as chairperson of the board of directors as referred
3. The board of directors shall draw up board regulations Chairperson, Vice-Chairperson-or Chief Executive to by law shall be designated by the board of directors,
to deal with matters that concern the board of Officer- The board of directors may furthermore shall hold the title of 'Senior Non-Executive Director’ and
directors internally. appoint a company secretary. may also serve as Chairperson.
The regulations shall include an allocation of tasks 3. The board of directors shall draw up board regulations
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amongst the executive directors and non-executive
directors and may provide for delegation of powers.
The regulations shall contain provisions concerning
the manner in which meetings of the board of
directors are called and held, including the decision-
making process. Subject to paragraph 3 of article 1,
these regulations may provide that meetings may be
held by telephone conference or video conference,
provided that all participating directors can follow the
proceedings and participate in real time discussion of
the items on the agenda.

The board of directors can only adopt valid
resolutions when the majority of the directors in office
shall be present at the board meeting or be
represented thereat.

A member of the board of directors may only be
represented by a co-member of the board of directors
authorized in writing.

The expression in writing shall include any message
transmitted by current means of communication.

A member of the board of directors may not act as
proxy for more than one co-member.

All resolutions shall be adopted by the favourable vote
of the majority of the directors present or represented

4.

to deal with matters that concern the board of
directors internally.

The regulations shall include an allocation of tasks
amongst the executive directors and non-executive
directors and may provide for delegation of powers.
The regulations shall contain provisions concerning
the manner in which meetings of the board of
directors are called and held, including the decision-
making process. Subject to paragraph 3 of article 1,
these regulations may provide that meetings may be
held by telephone conference or video conference,
provided that all participating directors can follow the
proceedings and participate in real time discussion of
the items on the agenda.

Unless otherwise provided by the board regulations,
the Fhe board of directors can only adopt valid

resolutions when the majority of the directors in office,

including at least two (2) Non-Independent Directors

A, shall be present at the board meeting or be
represented thereat.

A member of the board of directors may only be
represented by a co-member of the board of directors
authorized in writing.

The expression in writing shall include any message
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at the meeting, provided that the regulations may

contain specific provisions in this respect. Each

director shall have one (1) vote.

The board of directors shall be authorized to adopt

resolutions without convening a meeting if all directors

shall have expressed their opinions in writing, unless
one or more directors shall object against a resolution
being adopted in this way.

The board of directors shall require the approval of

the general meeting of shareholders for resolutions

concerning an important change in the company's
identity or character, including in any case:

a. the transfer to a third party of the business of the
company or practically the entire business of the
company;

b. the entry into or breaking off of any long-term
cooperation of the company or a subsidiary with
another legal entity or company or as a fully
liable partner of a general partnership or limited
partnership, where such entry or breaking off is
of far-reaching importance to the company;

c. the acquisition or disposal by the company or a
subsidiary of an interest in the capital of a
company with a value of at least one/third of the

6.

transmitted by current means of communication.
A-memberof the board-of directors- may-not-act-as
proxy for more-than-one co-member.

association, or the board regulations, all board
resolutions shall be adopted by a majority of the votes
cast in favour by the members of the board of
directors present or represented at the relevant board
meeting, provided that at least two (2) Non-
Independent Directors A cast an affirmative vote. In
respect of each proposed resolution to be adopted at
a quorate board meeting, each director shall have the
right to cast one (1) vote, unless the number of Non-
Independent Directors A present or represented is
equal to, or less than, the total number of other
directors present or represented, in which case the
Non-Independent Directors A present or represented
shall, at all times, in aggregate be entitled to cast a

number of votes equalling the total number of all other
directors, plus one (1).

Blank votes, invalid votes and abstentions will be

regarded as not having been cast.
To the extent any votes in accordance with the above
should be allocated to individual Non-Independent
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10.

company's assets according to the consolidated
balance sheet with explanatory notes included in
the last adopted annual accounts of the
company.
Failure to obtain the approval required under
paragraph 8 of this article shall not affect the powers
of representation of the board of directors.
If the office(s) of one or more directors be vacated or
if one or more directors be otherwise unavailable, the
management shall temporarily be vested with the
remaining directors or the remaining director,
provided however that in such event the board of
directors shall have power to designate one or more
persons to temporarily assist the remaining director(s)
to manage the company. If the offices of all directors
be vacated or if all directors be otherwise unable to
act, the management shall temporarily be vested in
the person or persons whom the general meeting of
shareholders shall appoint for that purpose.

Directors A and this would result in a Non-

Independent Director A having to exercise a fraction
of a vote, these fractions of a vote will be added up
and be deemed cast by the oldest Non-Independent
Director A.
In case the preceding sentences of this paragraph
would lead to any individual Non-Independent Director
A being entitled to cast more votes than all other
directors in office and entitled to vote combined, then
the number of votes such Non-Independent Director A
can cast will be capped at the aggregate number of
votes that can be cast by all other directors in office
and entitled to vote combined.Alresolutions-shall-be
: : ity of

d. eete S p ese te ep ese t8d att € eet. g,

. . . i

L T .
one-{H-vote:
The board of directors shall be authorized to adopt
resolutions without convening a meeting if all directors
shall have expressed their opinions in writing, unless
one or more directors shall object against a resolution
being adopted in this way.
The board of directors shall require the approval of
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l©

the general meeting of shareholders for resolutions
concerning an important change in the company's
identity or character, including in any case:

a.

the transfer to a third party of the business of the
company or practically the entire business of the
company;

the entry into or breaking off of any long-term
cooperation of the company or a subsidiary with
another legal entity or company or as a fully
liable partner of a general partnership or limited
partnership, where such entry or breaking off is
of far-reaching importance to the company;

the acquisition or disposal by the company or a
subsidiary of an interest in the capital of a
company with a value of at least one/third of the
company's assets according to the consolidated
balance sheet with explanatory notes included in
the last adopted annual accounts of the
company.

The general meeting of shareholders is also
authorised to subject other resolutions of the board of
directors to its approval.

9:10. Failure to obtain the approval required under

paragraphs 8 and 9-paragraph-8 of this article shall
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not affect the powers of representation of the board of
directors.

408-11. If the office(s) of one or more directors be vacated
or if one or more directors be otherwise unavailable,
the management shall temporarily be vested with the
remaining directors or the remaining director,
provided however that in such event the board of
directors shall have power to designate one or more
persons to temporarily assist the remaining director(s)
to manage the company. If the offices of all directors
be vacated or if all directors be otherwise unable to
act, the management shall temporarily be vested in
the person or persons whom the general meeting of
shareholders shall appoint for that purpose.

A director who in connection with a conflict of interest

does not exercise certain duties and powers will
insofar be regarded as a director who is unavailable
(belet).

COMMITTEES.
Article 14

COMMITTEES.
Article 14

1. The board of directors shall appoint from among its
non-executive directors an audit committee, a
compensation committee and an environment, social

1. The board of directors shall appoint from among its
non-executive directors an audit committee, a
compensation committee and an environment, social
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and governance (ESG) committee.

2. The board of directors shall have power to appoint
any further committees, composed of directors and
officers of the company and of group companies.

3. The board of directors shall determine the duties and
powers of the committees referred to in the preceding
paragraphs. For the avoidance of doubt, as such
committees act on the basis of delegation of certain
responsibilities of the board of directors, the board of
directors shall remain fully responsible for the actions
undertaken by such committees.

and governance (ESG) committee.

2. The board of directors shall have power to appoint
any further committees, composed of directors and
officers of the company and of group companies.

3. The board of directors shall determine the duties and
powers of the committees referred to in the preceding
paragraphs. For the avoidance of doubt, as such
committees act on the basis of delegation of certain
responsibilities of the board of directors, the board of
directors shall remain fully responsible for the actions
undertaken by such committees.

REPRESENTATION.
Article 15

REPRESENTATION.
Article 15

The general authority to represent the company shall be
vested in the board of directors, as well as in executive
directors to whom the title Chairperson or Chief
Executive Officer has been granted severally. The board
of directors may also confer authority to represent the
company, jointly or severally, to one or more individuals
(procuratiehouder) who would thereby be granted
powers of representation with respect to such acts or
categories of acts as the board of directors may
determine and shall notify to the Trade Register.

The general authority to represent the company shall be
vested in the board of directors, as well as in executive
directors to whom the title Chairperson or Chief
Executive Officer has been granted severally. The board
of directors may also confer authority to represent the
company, jointly or severally, to one or more individuals
(procuratiehouder) who would thereby be granted
powers of representation with respect to such acts or
categories of acts as the board of directors may
determine and shall notify to the Trade Register.
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INDEMNITY.
Article 16

INDEMNITY.
Article 16

The company shall indemnify any and all of its directors,
officers, former directors, former officers and any person
who may have served at its request as a director or
officer of another company in which it owns shares or of
which it is a creditor, against any and all expenses
actually and necessarily incurred by any of them in
connection with the defence of any action, suit or
proceeding in which they, or any of them, are made
parties, or a party, by reason of being or having been
director or officer of the company, or of such other
company, except in relation to matters as to which any
such person shall be adjudged in such action, suit or
proceeding to be liable for negligence or misconduct in
the performance of duty.

Such indemnification shall not be deemed exclusive of
any other rights to which those indemnified may be
entitled otherwise.

The company shall indemnify any and all of its directors,
officers, former directors, former officers and any person
who may have served at its request as a director or
officer of another company in which it owns shares or of
which it is a creditor, against any and all expenses
actually and necessarily incurred by any of them in
connection with the defence of any action, suit or
proceeding in which they, or any of them, are made
parties, or a party, by reason of being or having been
director or officer of the company, or of such other
company, except in relation to matters as to which any
such person shall be adjudged in such action, suit or
proceeding to be liable for negligence or misconduct in
the performance of duty.

Such indemnification shall not be deemed exclusive of
any other rights to which those indemnified may be
entitled otherwise.

GENERAL MEETING OF SHAREHOLDERS.
Article 17

GENERAL MEETING OF SHAREHOLDERS.
Article 17

1. Atleast one (1) general meeting of shareholders shall

1. Atleast one (1) general meeting of shareholders shall
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be held every year, which meeting shall be held within
six (6) months after the close of the financial year.
Furthermore, general meetings of shareholders shall
be held in the case referred to in article 2:108a of the
Civil Code and as often as the board of directors, the
Chairperson or Vice-Chairperson of the board of
directors, the Senior Non-Executive Director or the
Chief Executive Officer deems it necessary to hold
them, without prejudice to what has been provided in
the next paragraph hereof.

Shareholders solely or jointly representing at least ten
percent (10%) of the issued share capital may request
the board of directors, in writing, to call a general
meeting of shareholders, stating the matters to be
dealt with.

If the board of directors fails to call a meeting, then
such shareholders may, on their application, be
authorized by the interim provisions judge of the court
(voorzieningenrechter van de rechtbank) to convene a
general meeting of shareholders. The interim
provisions judge (voorzieningenrechter van de
rechtbank) shall reject the application if he is not
satisfied that the applicants have previously
requested the board of directors in writing, stating the

be held every year, which meeting shall be held within
six (6) months after the close of the financial year.
Furthermore, general meetings of shareholders shall
be held in the case referred to in article 2:108a of the
Civil Code and as often as the board of directors, the
Chairperson or Vice-Chairperson of the board of
directors, the Senior Non-Executive Director or the
Chief Executive Officer deems it necessary to hold
them, without prejudice to what has been provided in
the next paragraph hereof.

Shareholders solely or jointly representing at least ten
percent (10%) of the issued share capital may request
the board of directors, in writing, to call a general
meeting of shareholders, stating the matters to be
dealt with.

If the board of directors fails to call a meeting, then
such shareholders may, on their application, be
authorized by the interim provisions judge of the court
(voorzieningenrechter van de rechtbank) to convene a
general meeting of shareholders. The interim
provisions judge (voorzieningenrechter van de
rechtbank) shall reject the application if he is not
satisfied that the applicants have previously
requested the board of directors in writing, stating the
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exact subjects to be discussed, to convene a general
meeting of shareholders.

General meetings of shareholders shall be held in
Amsterdam or Haarlemmermeer (Schiphol Airport),
and shall be called by the board of directors, the
Chairperson or Vice-Chairperson of the board of
directors, the Senior Non-Executive Director or the
Chief Executive Officer, in such manner as is required
to comply with the law and the applicable stock
exchange regulations, not later than on the forty-
second (42nd) day prior to the meeting.

All convocations of meetings of shareholders and all
announcements, notifications and communications to
shareholders shall be made by means of an
announcement on the company’s corporate website
and such announcement shall remain accessible until
the relevant general meeting of shareholders. Any
communication to be addressed to the general
meeting of shareholders by virtue of law or these
articles of association, may be either included in the
notice, referred to in the preceding sentence or, to the
extent provided for in such notice, on the company’s
corporate website and/or in a document made
available for inspection at the office of the company

exact subjects to be discussed, to convene a general
meeting of shareholders.

General meetings of shareholders shall be held in
Amsterdam or Haarlemmermeer (Schiphol Airport),
and shall be called by the board of directors, the
Chairperson or Vice-Chairperson of the board of
directors, the Senior Non-Executive Director or the
Chief Executive Officer, in such manner as is required
to comply with the law and the applicable stock
exchange regulations, not later than on the forty-
second (42nd) day prior to the meeting.

All convocations of meetings of shareholders and all
announcements, notifications and communications to
shareholders shall be made by means of an
announcement on the company’s corporate website
and such announcement shall remain accessible until
the relevant general meeting of shareholders. Any
communication to be addressed to the general
meeting of shareholders by virtue of law or these
articles of association, may be either included in the
notice, referred to in the preceding sentence or, to the
extent provided for in such notice, on the company’s
corporate website and/or in a document made
available for inspection at the office of the company
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and such other place(s) as the board of directors shall

determine.

In addition to paragraph 5 above, convocations of

meetings of shareholders may be sent to

shareholders through the use of an electronic means

of communication to the address provided by such

shareholders to the company for this purpose.

The notice shall state the place, date and hour of the

meeting and the agenda of the meeting as well as the

other data required by law.

An item proposed in writing by such number of

shareholders who, by law, are entitled to make such

proposal, shall be included in the notice or shall be

announced in a manner similar to the announcement

of the notice, provided that the company has received

the relevant request, including the reasons for putting

the relevant item on the agenda, no later than the

sixtieth (60t) day before the day of the meeting.

The agenda of the annual general meeting shall

contain, inter alia, the following items:

a. advisory vote in respect of the remuneration
report;

b. adoption of the annual accounts;

c. granting of discharge to the members of the

and such other place(s) as the board of directors shall

determine.

In addition to paragraph 5 above, convocations of

meetings of shareholders may be sent to

shareholders through the use of an electronic means

of communication to the address provided by such

shareholders to the company for this purpose.

The notice shall state the place, date and hour of the

meeting and the agenda of the meeting as well as the

other data required by law.

An item proposed in writing by such number of

shareholders who, by law, are entitled to make such

proposal, shall be included in the notice or shall be

announced in a manner similar to the announcement

of the notice, provided that the company has received

the relevant request, including the reasons for putting

the relevant item on the agenda, no later than the

sixtieth (60t) day before the day of the meeting.

The agenda of the annual general meeting shall

contain, inter alia, the following items:

a. advisory vote in respect of the remuneration
report;

b. adoption of the annual accounts;

c. granting of discharge to the members of the
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10.

1.

board of directors in respect of the performance
of their duties in the relevant financial year;

d. the policy of the company on additions to
reserves and on dividends, if any;

e. if, applicable, the proposal to pay a dividend;

f.  if applicable, discussion of any substantial
change in the corporate governance structure of
the company; and

g. any matters decided upon by the person(s)
convening the meeting and any matters placed
on the agenda with due observance of paragraph
8 above.

The board of directors shall provide the general

meeting of shareholders with all requested

information, unless this would be contrary to an
overriding interest of the company. If the board of
directors invokes an overriding interest, it must give
reasons.

If a right of approval is granted to the general meeting

of shareholders by law or these articles of association

(for instance as referred to in article 12, paragraph 6

and article 13, paragraph 8) or the board of directors

requests a delegation of powers or authorization (for
instance as referred to in article 5), the board of

10.

1.

board of directors in respect of the performance
of their duties in the relevant financial year;

d. the policy of the company on additions to
reserves and on dividends, if any;

e. if, applicable, the proposal to pay a dividend;

f.  if applicable, discussion of any substantial
change in the corporate governance structure of
the company; and

g. any matters decided upon by the person(s)
convening the meeting and any matters placed
on the agenda with due observance of paragraph
8 above.

The board of directors shall provide the general

meeting of shareholders with all requested

information, unless this would be contrary to an
overriding interest of the company. If the board of
directors invokes an overriding interest, it must give
reasons.

If a right of approval is granted to the general meeting

of shareholders by law or these articles of association

(for instance as referred to in article 12, paragraph 6

and article 13, paragraph 8) or the board of directors

requests a delegation of powers or authorization (for
instance as referred to in article 5), the board of
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12.

13.

directors shall inform the general meeting of
shareholders by means of a circular or explanatory
notes to the agenda of all facts and circumstances
relevant to the approval, delegation or authorization to
be granted.

When convening a general meeting of shareholders,
the board of directors shall determine that, for the
purpose of article 17 and article 18 of these articles of
association, persons with the right to vote or attend
meetings shall be considered those persons who
have these rights at the twenty-eighth day prior to the
day of the meeting (the Record Date) and are
registered as such in a register to be designated by
the board of directors for such purpose, irrespective
whether they will have these rights at the date of the
meeting. In addition to the Record Date, the notice of
the meeting shall further state the manner in which
shareholders and other parties with meeting rights
may have themselves registered and the manner in
which those rights can be exercised.

If a proposal to amend the company's articles of
association is to be dealt with, a copy of that
proposal, in which the proposed amendments are
stated verbatim, shall be made available for

12.

13.

directors shall inform the general meeting of
shareholders by means of a circular or explanatory
notes to the agenda of all facts and circumstances
relevant to the approval, delegation or authorization to
be granted.

When convening a general meeting of shareholders,
the board of directors shall determine that, for the
purpose of article 17 and article 18 of these articles of
association, persons with the right to vote or attend
meetings shall be considered those persons who
have these rights at the twenty-eighth day prior to the
day of the meeting (the Record Date) and are
registered as such in a register to be designated by
the board of directors for such purpose, irrespective
whether they will have these rights at the date of the
meeting. In addition to the Record Date, the notice of
the meeting shall further state the manner in which
shareholders and other parties with meeting rights
may have themselves registered and the manner in
which those rights can be exercised.

If a proposal to amend the company's articles of
association is to be dealt with, a copy of that
proposal, in which the proposed amendments are
stated verbatim, shall be made available for
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inspection to the shareholders and others who are
permitted by law to attend the meeting, at the office of
the company and on the website of the company, as
from the day the meeting of shareholders is called
until after the close of that meeting. Upon request,
each of them shall be entitled to obtain a copy
thereof, without charge.

inspection to the shareholders and others who are
permitted by law to attend the meeting, at the office of
the company and on the website of the company, as
from the day the meeting of shareholders is called
until after the close of that meeting. Upon request,
each of them shall be entitled to obtain a copy
thereof, without charge.

Article 18

Article 18

1.

The general meeting of shareholders shall be
presided over by the Senior Non-Executive Director
or, in his absence, by the person chosen by the board
of directors to act as chairperson for such meeting.
One of the persons present designated for that
purpose by the chairperson of the meeting shall act
as secretary and take minutes of the business
transacted. The minutes shall be confirmed by the
chairperson of the meeting and the secretary and
signed by them in witness thereof.

The minutes of the general meeting of shareholders
shall be made available, on request, to the
shareholders no later than three (3) months after the
end of the meeting, after which the shareholders shall
have the opportunity to react to the minutes in the

1.

The general meeting of shareholders shall be
presided over by the Senior Non-Executive Director
or, in his absence, by the person chosen by the board
of directors to act as chairperson for such meeting.
One of the persons present designated for that
purpose by the chairperson of the meeting shall act
as secretary and take minutes of the business
transacted. The minutes shall be confirmed by the
chairperson of the meeting and the secretary and
signed by them in witness thereof.

The minutes of the general meeting of shareholders
shall be made available, on request, to the
shareholders no later than three (3) months after the
end of the meeting, after which the shareholders shall
have the opportunity to react to the minutes in the
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following three (3) months. The minutes shall then be
adopted in the manner as described in the preceding
paragraph.

If an official notarial record is made of the business
transacted at the meeting then minutes need not be
drawn up and it shall suffice that the official notarial
record be signed by the notary. Each director shall at
all times have power to give instructions for having an
official notarial record made at the company's
expense.

As a prerequisite to attending the meeting and, to the
extent applicable, exercising voting rights, the
shareholders entitled to attend the meeting shall be
obliged to inform the board of directors in writing
within the time frame mentioned in the convening
notice. At the latest this notice must be received by
the board of directors on the day mentioned in the
convening notice.

Shareholders and those permitted by law to attend the
meetings may cause themselves to be represented at
any meeting by a proxy duly authorized in writing,
provided they shall notify the company in writing of
their wish to be represented at such time and place as
shall be stated in the notice of the meetings. For the

following three (3) months. The minutes shall then be
adopted in the manner as described in the preceding
paragraph.

If an official notarial record is made of the business
transacted at the meeting then minutes need not be
drawn up and it shall suffice that the official notarial
record be signed by the notary. Each director shall at
all times have power to give instructions for having an
official notarial record made at the company's
expense.

As a prerequisite to attending the meeting and, to the
extent applicable, exercising voting rights, the
shareholders entitled to attend the meeting shall be
obliged to inform the board of directors in writing
within the time frame mentioned in the convening
notice. At the latest this notice must be received by
the board of directors on the day mentioned in the
convening notice.

Shareholders and those permitted by law to attend the
meetings may cause themselves to be represented at
any meeting by a proxy duly authorized in writing,
provided they shall notify the company in writing of
their wish to be represented at such time and place as
shall be stated in the notice of the meetings. For the
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avoidance of doubt, such attorney is also authorized
in writing if the proxy is documented electronically.
The board of directors may determine further rules
concerning the deposit of the powers of attorney;
these shall be mentioned in the notice of the meeting.
The chairperson of the meeting shall decide on the
admittance to the meeting of persons other than those
who are entitled to attend.

For each general meeting of shareholders, the board
of directors may decide that shareholders shall be
entitled to attend, address and exercise voting rights
at such meeting through the use of electronic means
of communication, provided that shareholders who
participate in the meeting are capable of being
identified through the electronic means of
communication and have direct cognizance of the
discussions at the meeting and the exercising of
voting rights (if applicable). The board of directors
may set requirements for the use of electronic means
of communication and state these in the convening
notice. Furthermore, the board of directors may for
each meeting of shareholders decide that votes cast
by the use of electronic means of communication prior
to the meeting and received by the board of directors

avoidance of doubt, such attorney is also authorized
in writing if the proxy is documented electronically.
The board of directors may determine further rules
concerning the deposit of the powers of attorney;
these shall be mentioned in the notice of the meeting.
The chairperson of the meeting shall decide on the
admittance to the meeting of persons other than those
who are entitled to attend.

For each general meeting of shareholders, the board
of directors may decide that shareholders shall be
entitled to attend, address and exercise voting rights
at such meeting through the use of electronic means
of communication, provided that shareholders who
participate in the meeting are capable of being
identified through the electronic means of
communication and have direct cognizance of the
discussions at the meeting and the exercising of
voting rights (if applicable). The board of directors
may set requirements for the use of electronic means
of communication and state these in the convening
notice. Furthermore, the board of directors may for
each meeting of shareholders decide that votes cast
by the use of electronic means of communication prior
to the meeting and received by the board of directors
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10.

shall be considered to be votes cast at the meeting.
Such votes may not be cast prior to the Record Date.
Whether the provision of the foregoing sentence
applies and the procedure for exercising the rights
referred to in that sentence shall be stated in the
notice.

Prior to being allowed admittance to a meeting, a
shareholder or its attorney shall sign an attendance
list, while stating his name and, to the extent
applicable, the number of votes to which he is
entitled. Each shareholder attending a meeting by the
use of electronic means of communication and
identified in accordance with paragraph 8 of this
article shall be registered on the attendance list by the
board of directors. In the event that it concerns an
attorney of a shareholder, the name(s) of the
person(s) on whose behalf the attorney is acting, shall
also be stated. The chairperson of the meeting may
decide that the attendance list must also be signed by
other persons present at the meeting.

The chairperson of the meeting may determine the
time for which shareholders and others who are
permitted to attend the general meeting of

10.

shall be considered to be votes cast at the meeting.
Such votes may not be cast prior to the Record Date.
Whether the provision of the foregoing sentence
applies and the procedure for exercising the rights
referred to in that sentence shall be stated in the
notice.

Prior to being allowed admittance to a meeting, a
shareholder or its attorney shall sign an attendance
list, while stating his name and, to the extent
applicable, the number of votes to which he is
entitled. Each shareholder attending a meeting by the
use of electronic means of communication and
identified in accordance with paragraph 8 of this
article shall be registered on the attendance list by the
board of directors. In the event that it concerns an
attorney of a shareholder, the name(s) of the
person(s) on whose behalf the attorney is acting, shall
also be stated. The chairperson of the meeting may
decide that the attendance list must also be signed by
other persons present at the meeting.

The chairperson of the meeting may determine the
time for which shareholders and others who are
permitted to attend the general meeting of
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1.

12.

13.

14.

15.

shareholders may speak if he considers this desirable
with a view to the order by conduct of the meeting.
Every share (whether common or special voting) shall
confer the right to cast one (1) vote.

Shares in respect of which the law determines that no
votes may be cast shall be disregarded for the
purposes of determining the proportion of
shareholders voting, present or represented or the
proportion of the share capital provided or
represented.

All resolutions shall be passed with an absolute
majority of the votes validly cast unless otherwise
specified herein.

Blank votes shall not be counted as votes cast.

All votes shall be cast in writing or electronically. The
chairperson of the meeting may, however, determine
that voting by raising hands or in another manner
shall be permitted.

Voting by acclamation shall be permitted if none of
the shareholders present objects.

No voting rights shall be exercised in the general
meeting of shareholders for shares owned by the
company or by a subsidiary of the company.
Usufructuaries of shares owned by the company and

1.

12.

13.

14.

15.

shareholders may speak if he considers this desirable
with a view to the order by conduct of the meeting.
Every share (whether common or special voting) shall
confer the right to cast one (1) vote.

Shares in respect of which the law determines that no
votes may be cast shall be disregarded for the
purposes of determining the proportion of
shareholders voting, present or represented or the
proportion of the share capital provided or
represented.

All resolutions shall be passed with an absolute
majority of the votes validly cast unless otherwise
specified herein.

Blank votes shall not be counted as votes cast.

All votes shall be cast in writing or electronically. The
chairperson of the meeting may, however, determine
that voting by raising hands or in another manner
shall be permitted.

Voting by acclamation shall be permitted if none of
the shareholders present objects.

No voting rights shall be exercised in the general
meeting of shareholders for shares owned by the
company or by a subsidiary of the company.
Usufructuaries of shares owned by the company and
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its subsidiaries shall however not be excluded from
exercising their voting rights, if the usufruct was
created before the shares were owned by the
company or a subsidiary.

its subsidiaries shall however not be excluded from
exercising their voting rights, if the usufruct was
created before the shares were owned by the
company or a subsidiary.

16. Without prejudice to the other provisions of this article | 16. Without prejudice to the other provisions of this article
18, the company shall determine for each resolution 18, the company shall determine for each resolution
passed: passed:

a. the number of shares on which valid votes have a. the number of shares on which valid votes have
been cast; been cast;

b. the percentage that the number of shares as b. the percentage that the number of shares as
referred to under a. represents in the issued referred to under a. represents in the issued
share capital; share capital;
the aggregate number of votes validly cast; and the aggregate number of votes validly cast; and
the aggregate number of votes cast in favour of the aggregate number of votes cast in favour of
and against a resolution, as well as the number and against a resolution, as well as the number
of abstentions. of abstentions.

AUDIT. AUDIT.

Article 19 Article 19

1.

The general meeting of shareholders shall annually
appoint an accountant as referred to in article 2:393 of
the Civil Code, to examine the annual accounts drawn
up by the board of directors, to report thereon to the

1.

The general meeting of shareholders shall annually
appoint an accountant as referred to in article 2:393 of
the Civil Code, to examine the annual accounts drawn
up by the board of directors, to report thereon to the
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board of directors, and to express an opinion with
regard thereto.

2. If the general meeting fails to appoint the accountant
as referred to in paragraph 1 of this article, this
appointment shall be made by the board of directors.

3. The appointment provided for in paragraph 1 of this
article may at all times be cancelled by the general
meeting and if the appointment has been made by the
board of directors, also by the board of directors.

4. The accountant may be questioned by the general
meeting of shareholders in relation to his statement
on the fairness of the annual accounts. The
accountant shall therefore be invited to attend the
general meeting of shareholders convened for the
adoption of the annual accounts.

5. The accountant shall, in any event, attend the
meeting of the board of directors at which the report
of the accountant is discussed, and at which the
annual accounts are to be approved.

board of directors, and to express an opinion with
regard thereto.

2. If the general meeting fails to appoint the accountant

as referred to in paragraph 1 of this article, this

appointment shall be made by the board of directors.

3. The appointment provided for in paragraph 1 of this
article may at all times be cancelled by the general

meeting and if the appointment has been made by the

board of directors, also by the board of directors.

4. The accountant may be questioned by the general
meeting of shareholders in relation to his statement
on the fairness of the annual accounts. The
accountant shall therefore be invited to attend the
general meeting of shareholders convened for the
adoption of the annual accounts.

5. The accountant shall, in any event, attend the
meeting of the board of directors at which the report
of the accountant is discussed, and at which the
annual accounts are to be approved.

FINANCIAL YEAR, ANNUAL ACCOUNTS AND
DISTRIBUTION OF PROFITS.
Article 20

FINANCIAL YEAR, ANNUAL ACCOUNTS AND
DISTRIBUTION OF PROFITS.
Article 20
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The financial year of the company shall coincide with
the calendar year.

The board of directors shall annually close the books
of the company as at the last day of every financial
year and shall within four (4) months thereafter draw
up annual accounts consisting of a balance sheet, a
profit and loss account and explanatory notes. Within
such four (4) month period the board of directors shall
publish the annual accounts, including the
accountant’s certificate, the annual report and any
other information that would need to be made public
in accordance with the applicable provisions of law
and the requirements of any stock exchange on which
common shares are listed.

The company shall publish its annual accounts.
Publication must take place within eight (8) days after
they have been adopted in accordance with article
2:394 of the Civil Code. Publication shall take place
by deposit of a copy entirely in the English language
at the office of the Trade Register, with a note thereon
of the date of adoption, subject to the provision of
article 2:394 paragraph 8 of the Civil Code.

A copy of the annual report in the English language
and of the other documents referred to in article 2:392

The financial year of the company shall coincide with
the calendar year.

The board of directors shall annually close the books
of the company as at the last day of every financial
year and shall within four (4) months thereafter draw
up annual accounts consisting of a balance sheet, a
profit and loss account and explanatory notes. Within
such four (4) month period the board of directors shall
publish the annual accounts, including the
accountant’s certificate, the annual report and any
other information that would need to be made public
in accordance with the applicable provisions of law
and the requirements of any stock exchange on which
common shares are listed.

The company shall publish its annual accounts.
Publication must take place within eight (8) days after
they have been adopted in accordance with article
2:394 of the Civil Code. Publication shall take place
by deposit of a copy entirely in the English language
at the office of the Trade Register, with a note thereon
of the date of adoption, subject to the provision of
article 2:394 paragraph 8 of the Civil Code.

A copy of the annual report in the English language
and of the other documents referred to in article 2:392
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of the Civil Code, shall be published simultaneously
with the annual accounts and in the same manner.
If the activity of the company or the international
structure of its group justifies the same, its annual
accounts or its consolidated accounts may be
prepared in a foreign currency.

The broad outline of the corporate governance
structure of the company shall be explained in a
separate chapter of the annual report.

The annual accounts shall be signed by all the
directors; should any signature be missing, then this
shall be mentioned in the annual accounts, stating the
reason.

The company shall ensure that the annual accounts,
the annual report and the other data referred to in
paragraph 2 of this article and the statements are
available at its office as from the date on which the
general meeting of shareholders at which they are
intended to be dealt with is called, as well as on the
website of the company. The shareholders and those
who are permitted by law to attend the meetings of
shareholders shall be enabled to inspect these
documents at the company’s office and to obtain
copies thereof free of charge.

of the Civil Code, shall be published simultaneously
with the annual accounts and in the same manner.
If the activity of the company or the international
structure of its group justifies the same, its annual
accounts or its consolidated accounts may be
prepared in a foreign currency.

The broad outline of the corporate governance
structure of the company shall be explained in a
separate chapter of the annual report.

The annual accounts shall be signed by all the
directors; should any signature be missing, then this
shall be mentioned in the annual accounts, stating the
reason.

The company shall ensure that the annual accounts,
the annual report and the other data referred to in
paragraph 2 of this article and the statements are
available at its office as from the date on which the
general meeting of shareholders at which they are
intended to be dealt with is called, as well as on the
website of the company. The shareholders and those
who are permitted by law to attend the meetings of
shareholders shall be enabled to inspect these
documents at the company’s office and to obtain
copies thereof free of charge.
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The general meeting of shareholders shall adopt the
annual accounts.

10. At the general meeting of shareholders at which it is

resolved to adopt the annual accounts, a proposal
concerning release of the members of the board of
directors from liability for their respective duties,
insofar as the exercise of such duties is reflected in
the annual accounts or otherwise disclosed to the
general meeting of shareholders prior to the adoption
of the annual accounts, shall be brought up
separately for discussion. The scope of any such
release from liability shall be subject to limitations by
virtue of the law.

The general meeting of shareholders shall adopt the
annual accounts.

10. At the general meeting of shareholders at which it is

resolved to adopt the annual accounts, a proposal
concerning release of the members of the board of
directors from liability for their respective duties,
insofar as the exercise of such duties is reflected in
the annual accounts or otherwise disclosed to the
general meeting of shareholders prior to the adoption
of the annual accounts, shall be brought up
separately for discussion. The scope of any such
release from liability shall be subject to limitations by
virtue of the law.

11. The board shall prepare a remuneration report in 11. The board shall prepare a remuneration report in
accordance with article 2:135b of the Civil Code and accordance with article 2:135b of the Civil Code and
shall annually present the remuneration report to the shall annually present the remuneration report to the
general meeting for an advisory vote. general meeting for an advisory vote.

Article 21 Article 21

1.

The company shall maintain a special capital reserve
to be credited against the share premium exclusively
for the purpose of facilitating any issuance or
cancellation of special voting shares. The special
voting shares shall not carry any entitiement to the

1.

The company shall maintain a special capital reserve
to be credited against the share premium exclusively
for the purpose of facilitating any issuance or
cancellation of special voting shares. The special
voting shares shall not carry any entitiement to the

A clerical error has been resolved in paragraph 9.
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balance of the special capital reserve. The board of
directors shall be authorized to resolve upon (i) any
distribution out of the special capital reserve to pay up
special voting shares or (i) re-allocation of amounts to
credit or debit the special capital reserve against or in
favour of the share premium reserve.

The company shall maintain a separate dividend
reserve for the special voting shares. The special
voting shares shall not carry any entitlement to any
other reserve of the company. Any distribution out of
the special voting shares dividend reserve or the
partial or full release of such reserve will require a
prior proposal from the board of directors and a
subsequent resolution of the general meeting of
holders of special voting shares.

From the profits, shown in the annual accounts, as
adopted, such amounts shall be reserved as the
board of directors may determine.

The profits remaining thereafter shall first be applied
to allocate and add to the special voting shares
dividend reserve an amount equal to one percent
(1%) of the aggregate nominal amount of all
outstanding special voting shares. The calculation of
the amount to be allocated and added to the special

balance of the special capital reserve. The board of
directors shall be authorized to resolve upon (i) any
distribution out of the special capital reserve to pay up
special voting shares or (i) re-allocation of amounts to
credit or debit the special capital reserve against or in
favour of the share premium reserve.

The company shall maintain a separate dividend
reserve for the special voting shares. The special
voting shares shall not carry any entitlement to any
other reserve of the company. Any distribution out of
the special voting shares dividend reserve or the
partial or full release of such reserve will require a
prior proposal from the board of directors and a
subsequent resolution of the general meeting of
holders of special voting shares.

From the profits, shown in the annual accounts, as
adopted, such amounts shall be reserved as the
board of directors may determine.

The profits remaining thereafter shall first be applied
to allocate and add to the special voting shares
dividend reserve an amount equal to one percent
(1%) of the aggregate nominal amount of all
outstanding special voting shares. The calculation of
the amount to be allocated and added to the special
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voting shares dividend reserve shall occur on a time-
proportionate basis. If special voting shares are
issued during the financial year to which the allocation
and addition pertains, then the amount to be allocated
and added to the special voting shares dividend
reserve in respect of these newly issued special
voting shares shall be calculated as from the date on
which such special voting shares were issued until the
last day of the financial year concerned. The special
voting shares shall not carry any other entitlement to
the profits.

Any profits remaining thereafter shall be at the
disposal of the general meeting of shareholders for
distribution of dividend on the common shares only,
subject to the provision of paragraph 8 of this article.
Subject to a prior proposal of the board of directors,
the general meeting of shareholders may declare and
pay dividends in United States Dollars. Furthermore,
subject to the approval of the general meeting of
shareholders and the board of directors having been
designated as the body competent to pass a
resolution for the issuance of shares in accordance
with article 5, the board of directors may decide that a
distribution shall be made in the form of shares or that

voting shares dividend reserve shall occur on a time-
proportionate basis. If special voting shares are
issued during the financial year to which the allocation
and addition pertains, then the amount to be allocated
and added to the special voting shares dividend
reserve in respect of these newly issued special
voting shares shall be calculated as from the date on
which such special voting shares were issued until the
last day of the financial year concerned. The special
voting shares shall not carry any other entitlement to
the profits.

Any profits remaining thereafter shall be at the
disposal of the general meeting of shareholders for
distribution of dividend on the common shares only,
subject to the provision of paragraph 8 of this article.
Subject to a prior proposal of the board of directors,
the general meeting of shareholders may declare and
pay dividends in United States Dollars. Furthermore,
subject to the approval of the general meeting of
shareholders and the board of directors having been
designated as the body competent to pass a
resolution for the issuance of shares in accordance
with article 5, the board of directors may decide that a
distribution shall be made in the form of shares or that
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shareholders shall be given the option to receive a
distribution either in cash or in the form of shares.
The company shall only have power to make
distributions to shareholders and other persons
entitled to distributable profits to the extent the
company's equity exceeds the sum of the paid-up
portion of the share capital and the reserves that must
be maintained in accordance with provision of law. No
distribution of profits may be made to the company
itself for shares that the company holds in its own
share capital.

The distribution of profits shall be made after the
adoption of the annual accounts, from which it
appears that the same is permitted.

The board of directors shall have power to declare
one or more interim dividends, provided that the
requirements of paragraph 7 hereof are duly observed
as evidenced by an interim statement of assets and
liabilities as referred to in article 2:105 paragraph 4 of
the Civil Code and provided further that the policy of
the company on additions to reserves and dividends
is duly observed.

The provisions of paragraphs 2 and 3 hereof shall
apply mutatis mutandis.

shareholders shall be given the option to receive a
distribution either in cash or in the form of shares.
The company shall only have power to make
distributions to shareholders and other persons
entitled to distributable profits to the extent the
company's equity exceeds the sum of the paid-up
portion of the share capital and the reserves that must
be maintained in accordance with provision of law. No
distribution of profits may be made to the company
itself for shares that the company holds in its own
share capital.

The distribution of profits shall be made after the
adoption of the annual accounts, from which it
appears that the same is permitted.

The board of directors shall have power to declare
one or more interim dividends, provided that the
requirements of paragraph 7 hereof are duly observed
as evidenced by an interim statement of assets and
liabilities as referred to in article 2:105 paragraph 4 of
the Civil Code and provided further that the policy of
the company on additions to reserves and dividends
is duly observed.

The provisions of paragraphs 2ard-3 1 and 2 hereof
shall apply mutatis mutandis.
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10. The board of directors may determine that dividends | 10. The board of directors may determine that dividends
or interim dividends, as the case may be, shall be or interim dividends, as the case may be, shall be
paid, in whole or in part, from the company's share paid, in whole or in part, from the company's share
premium reserve or from any other reserve, provided premium reserve or from any other reserve, provided
that payments from reserves may only be made to the that payments from reserves may only be made to the
shareholders that are entitled to the relevant reserve shareholders that are entitled to the relevant reserve
upon the dissolution of the company. upon the dissolution of the company.

11. Dividends and other distributions of profit shall be 11. Dividends and other distributions of profit shall be
made payable in the manner and at such date(s) - made payable in the manner and at such date(s) -
within four (4) weeks after declaration thereof - and within four (4) weeks after declaration thereof - and
notice thereof shall be given, as the general meeting notice thereof shall be given, as the general meeting
of shareholders, or in the case of interim dividends, of shareholders, or in the case of interim dividends,
the board of directors shall determine, provided, the board of directors shall determine, provided,
however, that the board of directors shall have the however, that the board of directors shall have the
right to determine that each payment of annual right to determine that each payment of annual
dividends in respect of shares be deferred for a period dividends in respect of shares be deferred for a period
not exceeding five (5) consecutive annual periods. not exceeding five (5) consecutive annual periods.

12. Dividends and other distributions of profit, which have | 12. Dividends and other distributions of profit, which have
not been collected within five (5) years and one (1) not been collected within five (5) years and one (1)
day after the same have become payable, shall day after the same have become payable, shall
become the property of the company. become the property of the company.

AMENDMENT. AMENDMENT.

Article 22 Article 22
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A resolution to amend the articles of association of the
company can only be passed by a general meeting of
shareholders pursuant to a prior proposal of the board of
directors. A majority of at least two-thirds of the votes cast
shall be required if less than one half of the issued capital
is represented at the meeting.

A resolution to amend the articles of association of the
company can only be passed by a general meeting of
shareholders-pursuant-to-a-priorproposal-of-the-board-of
direstors. A majority of at least two-thirds of the votes cast
shall be required if less than one half of the issued capital
is represented at the meeting.

In accordance with the arrangements in relation to the
public offer, it is proposed that the general meeting is
authorized to resolve on the amendment of the Company's
articles of association, irrespective of whether the
amendment is proposed by the board.

DISSOLUTION AND WINDING-UP.
Article 23

DISSOLUTION AND WINDING-UP.
Article 23

1. Aresolution to dissolve the company can only be
passed by a general meeting of shareholders
pursuant to a prior proposal of the board of directors.
A majority of at least two-thirds of the votes cast shall
be required if less than one half of the issued capital
is represented at the meeting. In the event a
resolution is passed to dissolve the company, the
company shall be wound-up by the board of directors,
unless the general meeting of shareholders would
resolve otherwise.

2. The general meeting of shareholders shall appoint
and decide on the remuneration of the liquidators.

3. Until the winding-up of the company has been
completed, these articles of association shall to the
extent possible, remain in full force and effect.

1. Aresolution to dissolve the company can only be
passed by a general meeting of shareholders
A majority of at least two-thirds of the votes cast shall
be required if less than one half of the issued capital
is represented at the meeting. In the event a
resolution is passed to dissolve the company, the
company shall be wound-up by the board of directors,
unless the general meeting of shareholders would
resolve otherwise.

2. The general meeting of shareholders shall appoint
and decide on the remuneration of the liquidators.

3. Until the winding-up of the company has been
completed, these articles of association shall to the
extent possible, remain in full force and effect.

In accordance with the arrangements in relation to the
public offer, it is proposed that the general meeting is
authorized to resolve on dissolution of the Company,
irrespective of whether the dissolution is proposed by the
board.
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(ii)

(i)

(iv)

4. Whatever remains of the company's equity after all its
debts have been discharged

shall first be applied to distribute the aggregate
balance of share premium reserves and other
reserves than the special voting shares dividend
reserve of the company to the holders of
common shares in proportion to the aggregate
nominal value of the common shares held by
each;

secondly, from any balance remaining, an
amount equal to the aggregate amount of the
nominal value of the common shares will be
distributed to the holders of common shares in
proportion to the aggregate nominal value of
common shares held by each of them;

thirdly, from any balance remaining, an amount
equal to the aggregate amount of the special
voting shares dividend reserve will be distributed
to the holders of special voting shares in
proportion to the aggregate nominal value of the
special voting shares held by each of them; and
lastly, from any balance remaining, the
aggregate amount of the nominal value of the
special voting shares will be distributed to the

Whatever remains of the company's equity after all its
debts have been discharged

@

(ii)

(i)

(iv)

shall first be applied to distribute the aggregate
balance of share premium reserves and other
reserves than the special voting shares dividend
reserve of the company to the holders of
common shares in proportion to the aggregate
nominal value of the common shares held by
each;

secondly, from any balance remaining, an
amount equal to the aggregate amount of the
nominal value of the common shares will be
distributed to the holders of common shares in
proportion to the aggregate nominal value of
common shares held by each of them;

thirdly, from any balance remaining, an amount
equal to the aggregate amount of the special
voting shares dividend reserve will be distributed
to the holders of special voting shares in
proportion to the aggregate nominal value of the
special voting shares held by each of them; and
lastly, from any balance remaining, the
aggregate amount of the nominal value of the
special voting shares will be distributed to the
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holders of special voting shares in proportion to
the aggregate nominal value of the special voting
shares held by each.
After the company has ceased to exist the books and
records of the company shall remain in the custody of
the person designated for that purpose by the
liquidators for the period provided by law.

holders of special voting shares in proportion to
the aggregate nominal value of the special voting
shares held by each.
After the company has ceased to exist the books and
records of the company shall remain in the custody of
the person designated for that purpose by the
liquidators for the period provided by law.
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