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general shareholders' meeting, further also: the general

meetifig, ShHofld degide othefwise., —Ss—s=ssssmStulasuormass—
—————————— REPURCHASE AND CANCELLATION OF SHARES --—-——-——--—
———————————————————— Artiele b =——or—ee e e e e
1. The board of managing directors is authorized to have

the corporation acquire for its own account shares in its
own capital, provided that: ------————————--—-—-——————————
a. at least one share continues to be held by third -----
parties, not by the corporation itself; and -—-——-—-—-—---
b. as a consequence of payment of the purchase price of -
the relevant shares, the equity of the corporation ------
remains at least equal to the nominal capital. ----------
2. No voting rights, nor preference on whatever account -
shall be derived from the shares held by the corporation

in its own capital; nor shall any distribution of profits
or of a surplus balance after ligquidation of the ---————-
corparation be made on suUth shereg, ——sirusrEmsmapsmusass
Said shares shall be disregarded for determining a quorum
at any meeting. —-—----——---——— - - - - —-——----———— oo

. 3. The corporation is atuthofiged to Proceed Lo ———=rrds==

cancellation of the shares held by the corporation in its
own capital, subject to a resolution to that effect from

the board of managing direcltorsg. ——————=—m—rmmrmemmmmrs s ——
4. The general meeting may decide on whole or partial ---
repayment or dispensation of an additional payment ------
obligation as mentioned in article 2:207, paragraph 4 of

the Civil Code, provided that the equity of the ---——- ————
corporation remains at least equal to the nominal capital
at the time of the repayment or dispensation of --—————----
additional payment and does not become less than the ----
nominal capital of the corporation by the repayment or --
dispensation of additional payment. --—---—=--==—-————————-
—————————— SHARE CERTIFICATES AND SHARE REGISTER —-——————-—
——————————————————————— ABrticle 6 ————mm——mm— e e e
1. With due observance of the provision in article 4, ---
paragraph 3, the shares shall be registered shares, and -
they shall be consecutively numbered from 1 up. ---=------
2. Share certificates may be issued for the shares at the
fegiest of the slhigrshplder. - SrrsEaERummmmtmn s
All expenses for the issue of share certificates shall be
for the account of the shareheolder concerned. -—-————————-
3. Share certificates may be issued for several shares --
jointly at the request of the shareholder. ---------—-—--
The holder of such a share certificate is entitled at all
times to request its conversion into a share certificate

representing a different number of shares. —-——-————-————=
4. Share certificates shall be signed by a managing -----
director or by a person designated for that purpose by --
the board of managing directors. —————————omososse—m—————
5. At the discretion of the board of managing directors -
each share certificate may be provided with a set of ----
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3. Each shareholder is entitled to access to the register
for its inspection, to the extent that it concerns shares
held by himself. ----—-rmm———— - — . —
4. The transfer of shares shall be effected, either by --
serving an instrument of transfer upon the corporation, -
or by written acknowledgement of the transfer by the ----
COorporation. sF—————mmmm e e
5. Written acknowledgement of the transfer shall be --——--
effected by a signed annotation on the deed of transfer -
or by a written statement to the transferee. ——————--————-
——————————————— SHARE TRANSFER RESTRICTION --—-————-——-—-————-—
———————————————————————— Article 9 ——————————
1. Unless all sharehoclders concerned give their written -
approval, shares may only be transferred with due --——---
observance of the following provisions: ---———————-—————-
2. If a shareholder wishes to alienate one or more of his
shares to others than the corporation, he shall first ---
offer them to his fellow-shareholders and he shall so ---
notify the board of managing directors by registered ---—-
letter, stating exactly the serial numbers of the shares,
the price at which he wishes to sell the shares and the -
person or persons to whom he wishes to transfer the --———-
shares., ----— - ———————————
3. Within fourteen days after receipt of the registered -
letter the board of managing directors shall notify the -
other shareholders of its contents. -—-————————-—o——
4. Within one month following such notice each —-————-———-
shareholder may inform the board of managing directors —--
that he desires to purchase one or more of the shares ---
offered at the price asked therefor or that he wishes the
value of the shares to be estimated by experts., —-——-—————-
5. In the first case, if no appraisal has been requested

by any shareholder and unless the offering shareholder --
then withdraws his offer within one month after he was --
informed of the number of shares allotted to each —--=--——-
prospective buyer and the corresponding price with —------
respect to all the shares offered, the offerer shall be -
under an obligation to transfer the shares to the ---————-
shareholders who wish to buy his shares, against cash ---
payment or the price asked, provided all the shares --—---
offered are purchased. ——-=—————-————————————
6. When appraisal is desired by one or more shareholders

they shall appoint three experts in mutual agreement with
the offerer, each of the parties appointing one expert, -
the third being appointed by the other two jointly. ----—-
7. Within one month after the shareholders have been ---—-
notified of the value thus appraised, each of them may --
inform the board of managing directors of his intention -
to purchase one or more of the shares offered, at the ---
appraised value or at the price originally asked, in ----
which case the offerer - unless the appraised value is --
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shares, has not within one (1) month after the lapse of -
the aforementioned term of six (6) months offered his ---
shares for transfer in the way described herein before, -
the corporation or a co-shareholder shall be authorized -
to make an unconditional, irrevocable offer in writing to
the said person to acquire the shares concerned for —----—-
payment in cash of the value of the shares concerned. —-—

With the acceptance of this offer and if no agreement has
peen reached with regards to the price, the price of the

shares shall be determined by one or more experts to be -
appointed by the Judge upon reguest of any interested ---
party, the costs of said determination ahall be ———r————==
chargeable to the person(s) who have offered to purchase

the shares. If the offer is refused or is not accepted --
within the term as stated in the offer, which term shall

be at least four (4) weeks, the corporation and the -———-
shareholders are authorized to enforce compliance. —=———-
12. Tf a shareholder - due to the provisions of the law -
is obliged to transfer his share(s) to a former —————-=77
shareholder, this provision shall not be applicable. -——=
————————————————————————— MANAGEMENT -———=—-———=—"—~"7"7"77777
———————————————————————— Article 10 -——————=———=——"—=7"777
1. The corporation shall be managed by a board HE ——m—mes
managing directors, consisting of one oOr more managing --
T
Legal entities may also be appointed managing directors -
2. The managing directors shall be appointed by the --=--
general meeting and may at any time be suspended or ——-——-
removed from office by said mesEing, e
3. The corporation shall be represented by sach of the -=
managing directors severally, also in the event of —-————
legal acts with or lawsuits against one or more managing

directors acting either in a private capacity or ——TTT777
qualitate qua. —-—----=-====T-TTTTTmTmTTmITIITIITE
4. The board of managing directors has the power, without
limiting its own responsibility, to appoint attorneys—-in-
fact, to determine their powers and the manner in which -
they are to represent the corporation and to sign on its

T
5. Every managing director has the power to authorize a -
co-director to represent him in his capacity of a -———=7~
managing director at meetings of the managing directors, -
with due observance of the terms set forth in the power -
s
6. Each managing director may in his capacity of managing
director appoint by telegram, telefax, telex, e-mail or -
other writing a natural or legal person as his proxy to -
represent him in his said capacity, such proxy to be ———-
specific and not o U S S A
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the corporation to appropriately perform the tasks within
his scope of responsibility. --————=-——————"=———-————==———=
2. Within the scope of responsibility of any director are
implied all tasks and duties of management, which have --
not specifically been entrusted to one or more other ----
managing directors pursuant to or by virtue of the ------
grticles of corporation. ——————messssammsEsmeR o
3. Each managing director is nevertheless responsible for
the general course of the affairs of the corporation and

is under the obligation to make efforts to the best of --
his ability to avoid any injurious act which might cause

financial injury, regardless whether such act is to be --
considered within his scope of responsibility. The ------
managing directors to whom certain tasks have been ------
specifically allocated pursuant to paragraph 2 of this —-
article, shall keep the other managing directors informed
about the status of such matters in such afga. ————=——=""
4. The liability regarding the provisions stated in the -
preceding paragraphs is imposed severally on all the ----
managing directors involved. Not held liable shall be the
managing director, however, who is able to prove that the
matter, also in view of his scope of responsibility and -
the period of his employment, was not imputable to him --
and that he was not negligent in taking the necessary ---
measures to avoid the consequences. —-—=————————————————--
5. If, in the event of bankruptcy of the corporation, the
curator should submit a claim pursuant to this article, -
no director shall be entitled to being held harmless on -
the ground of an acquittal and discharge granted by the -
corporation in whichever form or manner. In such event a

managing director may not invoke compensation either with
any claim he might hawve on the corporation, ——————r—=ms—s
——————————————————————— SUPERVISION ==mm—re—e e i
———————————————————————— Article 13 w——oossimi e i e
1. The corporation may have a board of supervisory ——----
directors, pursuant to a resolution to that effect from -
the general meeting having been published at the ——=—===
Commercial Register of the Chamber of Commerce of the ---
place where the corporation has its statutory -----------
domicile. If the general meeting should wish to rescind -
the instituted board of supervisory directors, a ———————-
resolution to that effect from the general meeting should
be published st such Commercial Reglsfefs ——————ommEss=e=
2. Supervisory directors are appointed by the general ---
meeting and may at any time be suspended or removed from

office by said meeting. -----———-—--—-—---—————-———-———==<
Only natural persons are eligible to be appointed in the

capacity of supervisory director. —-———-—-—-——-—-—--Toooo——
3. The supervisory board is entrusted with supervision --
on the management. In the accomplishment of its tasks and
duties, the supervisory board shall be oriented to and --




———————————————————————————————————————— ‘BuTjyesuw TeIsusb
2yl TTeo O3 PeZTIOYINE SaWT]l [Te I8 aIe pIeoq ArosTtaradns
________ 2yl pue sI0109XTp burbeuew Jo pieroq 23yl -burissu
- ,SIxopToyaIrys TeIaUaD ® 93j0AuU0D 03 AlTaoyine Tenbs saey
— z07309x1Tp KAxosTAazadns yoes pur I0309aTp butbeuew yoem 7
————————————————————— T STOTIIN Semmmmmcsamo—coi s et
__________________ ‘uotTiexodiod syl Jo Ajrsdoxd STgrAOUMT
pue aTgeAou Syj} JO uoTienTea a9yl ur psT1dde spiepueils syl
HbutieoTpur umpueIowsw ArojeueTdxe ue YiTm HuoTe peijjTugns
_______ usaqg butaery I933Fe poaoadde pue PIWITIUOD 3 TTBYS
———_ JUNODJ2® SSOT pue 1TJoid 3yl pPue 199Us o9D2UEBTE]J 9yl °q
_______ -ITeak TeostTI 1sed oyl DuTaInp peionpuocd Jususbeuru
________ 2yl uc pue uorileIodiod 8yl JO SSIUTSNG JO 9SINOD
—— 2yl uo 3xodsI TTeYS SI0JOSITP butbeuew JO pIeog 2yl e
————————— U3TM 1Tedp a9 [TBYS sIs31jew BUTMOTTOJF 9yl ‘eTTe
—————— I9quT ‘T ydeabeaed ‘g1 oToTaxe 03 juensind pejdope
- UoTINTOSSX 8yl UuT 9sTs I0 ‘bBuTissw pres ul T ydeabexed
——— ‘g7 9TOT2IE UITM SOURPIOOOER UT poldope sem UOTINTOSdI

R e ‘Iesk TeTOUBUTI @YUl JO 9SOTD 9yl I=23Ie syiuou

--'(6) SUTU UTY3ITM ssaTun ‘uorierodIod 3yl JO Iesh TeOSTJT
- 3yl JO 9sOTO 2yl ILS3Fe syjuow SUTU UTYITM PTaY = TTeySs
—-—— bButilosu ,sIopToyaIRyS TeRISUSHL Tenuue syl ‘1T ydeabexed
———— ‘07 oT0T2xe JO uotstaoxd ay3 o3 sorpnlsad jnoyitm -z
———————————————————————————— *sI03091TPp butbeuew Jo pieoq
—-—— 3ya Kq peaeubIssep =q o3 20eTd Isylo Aue je 10 oedRIND
______ UT pToY 29 TIPYUsS sbuTissw ,sasploysIieys TeISUS °T
———————————————————————— T STOEILY —————m—emm— e
————————————— ONILIHEEN ,SYFATOHIIVHS TWIINAD —-————————————
——————————————————————————————————————————————————— “usyl
———— 03] pesINguIraI aq TTPUS ‘uorjexodrod 8yl JO JFTeYSg UO
- S2T3INP pPUEB S3)sel ITSYl JC UOCTINOSXD 3Yl JO MSTA UT wayl
—-- Aq psxanouT seosusadxs ISUl0 PUB -UOTIEPOUlIoDDE ‘-T2ABI]
——— 3YU21 JO 1USWASINQWTSI ©F PST3Tius sIowrsylanl axe Asyl
pue ‘purieow TeIsuUsb 9yl AJ pSUTWISIS/P 8¢ 03 UOTIRIJUNWSI
—————————— Tenuue ue 2AT908I Aew sI03091Tp AzosTtazsdng g
——————————————————————————— *SI103021Tp AIxosTaxadns ayl o3
aTgeoTTdde ATIeTTWTS 8IB ZI S[0Ti1Ie JO suoTsTA0xd 8yl -,
————————————————————— "90TIINS [TeUS I0308XTp Axostaradns
——————— U0 JO =2IN3eUDTSs =y3z ‘soTixed pITYl SpIeMO] pPIRO]
———— AxosTazedns oyl JO UOTIN[OSSI B sA0xd O] ISPIO UI "9
————————— ‘pexTnbox os Isadusym ‘S)sSe] ITLY] JO UOTINDSXS
———— 15doxd syl I0J AIessooou elep 2Ul TIe YITM SIOJD8ITIP
———— AJzosTaTadns TENPTAIPUTI 93Ul pue paeoq AxosTtarsdns ayl
— spTa0xd AT9WT3 TTRUS SI01091TP burbeuew jo pieoq ayl G
———————————————— -uoTsuadsns JO 93P 29Uyl I23FJE Syluow om3l
UTYATM 20TJJO WOIJF POSSSTWSIP 10U ST paaToaut Ajxed 2yl IT

‘pTOA pue TTNU Sawodsq uoTsuadsns 2yl -“I0302ITp burbhbeueu
—-—— Aue puadsns 01 Ismod =yl sey paeoq Axostaxsadns 9yl "
—————————————————— ‘Aue IT ‘ssTxdxejus sSsSSUTSN jUEBpPUa1]E
—————— §1T pue uotTiexodiod 8yl JO s3sexslur 8yl Ag psprnb




2. Each person entitled to vote may request the board of

managing directors, or the supervisory board in writing -
(hereinafter to be understood by these articles of —-—-———-
incorporation: expressed by serving of a summons, by ----
telegram, telex, telefax, e-mail or other data ---—-—-—————-
transmitting means of communication), to call a general -
meeting, in order to elaborate on and resolve any -------
subject, provided that they have a vested reasonable ----
interest in the matter. If the board of managing --———----
directors or the supervisory board should not have —-----
complied with such a request within seven (7) days ------
after the date on which the request reached the - —-——————-
corporation or the corporate body involved, the —-———=-———-
applicants may proceed to calling the meeting —-———-=-----—-
themselves. —-——————————
3.The meeting shall be convoked in writing and the —------
convening notices shall be sent to the address of the ---
parties entitled to attend the meeting to the extent such
address is known to the corporation. If one or more —-—-—--
addresses of the parties entitled to attend the meeting -
are unknown, the convocation shall also be effected by --
means of an announcement in the official gazette in which
notifications from the government are published. --————---
4. By the right to attend the meeting (attendance right)

is to be understood the right to attend the general -----
meeting either in person or by a proxy-holder empowered -
in writing and to express oneself at the meeting. The ---
right to attend the meeting is vested in each shareholder
and each party who has voting rights, as well as in each

managing director and each supervisory director. -----—--——-
5. The term of notification shall be not less than five -
(5) days, not counting the date of the convocation, nor -
the day of the meeting. The day upon which the convening

notices were sent out, shall be considered as the date of
the convocation, or if it should be later, the day upon -
which the announcement was published in the official ----
gazette referred to in the preceding paragraph. —-—-——-—————--
The convocation shall state the place of the meeting and

the subjects to be dealt with., —====———mmmmmmm
6. Subjects that were timely proposed by a party vested -
with voting rights, to be dealt with at the meeting, ----
shall be placed on the agenda, unless such should be in -
contravention of a proper order at the meeting. At any --
rate the convocation shall state the matters proposed for
HIL8QUBBIDN, = e e e e e e e e e e R e e e
7. In the event that a proposal purporting to an —--————---
amendment of the articles of incorporation is submitted,

a copy of the propesal stating the amendment verbatim, --
shall be sent as well, or shall be made available at the

office of the corporation for inspection by the - —-—————-—-
shareholders. The accessibility for inspection shall be -
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lot and the second ballot shall be taken between these --
two persons. If the two persons should receive the same -
number of votes at the second ballot, the matter shall be
decided by drawing lots, in deviation of the -----—————--
provisions of paragraph 13 of this aptigle, —————re—me——e
———————————————————————— BFEiElE 18 —rrem—mmeeme—e e S
Fach share entitles to cast one vote. Abstentions and ---
invalid votes shall not be counted. ————————————————=----=
——————————————————————— Eredele 17 ——————romom e i
1. A person designated by the general meeting shall ---—-
record the deliberations and the resclutions adopted at -
such meeting. The minutes shall be signed by the chairman
of the meeting. ---———--——-—-"——=——"—————————-——-———=-—-—————~-~
2. The signed minutes shall be kept in custody by the ---
board of managing directors for the prescribed period ---—
stipulated by the law. ———-—-—=---——--—-——-~-—-~-—---—---—=--—-
3. Each shareholder is entitled to receiving a copy of —--
the filnutes: === e e e e s S S s e e e
————— RESOLUTIONS OF THE SHAREHOLDERS ADOPTED OUTSIDE ---
et e OF A GENERAL SHAREHOLDERS' MEETING —-=-———==-—=
—————————————————————— Artiele 1B ——o——r——me s e messs S
1. A resolution of the general meeting may also be —-—-----
adopted alternatively by casting votes in writing without
holding a meeting, provided that all parties with -------
attendance rights have consented to this manner of ------
consultation., ———===———=————-————————--—————————————— oo
Managing directors and supervisory directors ex officio ~
have the right to advice in the decision-making procedure
without holding a meeting. ———————=———==o=m—r—————mmm—m—==
2. The provisions of article 15 paragraphs 11 and 13 and

article 17 shall be similarly applicable. —————=————————-
——————————————————————— BEIECAl YEAR =i s e
———————————————————————— Article 19 -————————————————————
The fiscal year of the corporation coincides with the ---
calendar year. —-—-————-———-—- o ———o— oo s s ———m s —m oo m s
——————————— BALANCE SHEET, PROFIT AND LOSS ACCOUNT -—-—---
—————————————————————— Article 20 —-==-———————————==———————-
1. Annually within eight (8) months after the end of the

fiscal year, except for an extension of this term by six

(6) months at most by the general meeting because of ——--
special circumstances, the board of managing directors --
shall draw up the annual accounts, at least consisting of
a balance sheet, a profit and loss account and an --—-----
explanatory memorandum on these documents. —-———---———=-==-
2. The drafted annual accounts shall be signed by all the
managing directors and all the supervisory directors. If

the signature of one of them should be lacking, the —————
reason there for shall be communicated. —-—-—-—-——-—=-=-—-—————--
3. The drafted annual accounts shall be submitted to the

general meeting for its confirmation and approval. —--———-
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if any, in which the corporation is engaged. As the -----
disappearing or acquiring corporation pursuant to article
5.309 and the following of the Civil Code a foreign -----
corporation with a comparable legal status may also be --
involved, provided that the governing law of such foreign
corporation does not oppose the merger or the manner in -
which it has pome into being.-————r——o—ossssEsmmmemmmmmEE
4. The provision of Section 2:335 and the following of --
the Civil Code shall be applicable to a demerger, if any,
to which the corporation is a party. ————-——-—=-"77-="-==-77~
5. Resolutions of the general meeting concerning a —-----
conversion, a merger or a demerger shall be similarly —-—-
subject to the provision of article 26, paragraph 1 and -

——————————————— CHANGE OF CORPORATE DOMICILE —-—-———————=-=-
——————————————————————— Aitimle 25 —=e s s e
The general meeting of shareholders as well as the board

of managing directors, as far as permitted by the ---—-----
Rijkswet Vrijwillige Zetelverplaatsing Rechtspersonen ---
(Statute for the Voluntary Change of Seat by Legal —--———-
Persons), each have the right to designate one or more --
persons authorized to execute a deed of amendment of the

articles of association for the purpose of moving the ---
corporate seat to another part of the Kingdom of the -—--—
Netherlands, and to effect such other changes in the ----
articles of association as permitted by aforesaid -------
Statute, as well as to appoint one Or more members of the
poard of managing directors. With due observance Gif ===
aforesaid Statute, the general meeting of shareholders —-
and the board of managing directors, respectively, may --
withdraw such designation at any time. —-—--—-—=-—————=—-=="-—
—————————— AMENDMENT OF THE ARTICLES OF INCORPORATION ---
————————————— AND DISSOLUTION OF THE CORPORATION —-—-—————-
——————————————————————— Article 26 —-————==———————==———————
1. Resolutions on amendment of the articles of ---——————=
incorporation or dissolution of the corporation may only

be adopted by a majority of at least three/fourths (3/4)

of the votes cast at a general meeting in which at least

three/fourths (3/4) of the nominal capital is --—-=————=-
represented. —-——-—-——-————---------TooooooooooommmEEEmTmTT
2. If the capital required is not represented at the ----
meeting, a second meeting shall be called, to be held ---
within two (2) months after the first, at which second --
meeting valid resolutions may then be adopted on such —---
subjects, by a three/fourths (3/4) majority of the votes

cast, regardless of the capital represented at the second
meeting. —————=--—————— - - - S——o—o o oo s—omooooom oo mEEe T
3. In the event of dissolution of the corporation the ---
liguidation shall take place subject to such terms and --
conditions as laid down by the general shareholders' ---—-
meeting. —--——=--————=—---—-—==----———s oo oo oooooomomoommETT T
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