




























No distributions shall be made to the shareholders if the 
equity of the corporation should be less than the nominal 
capital or if the equity of the corporation should -----­
thereby become less than the nominal capital of the ----­
corporation. -------------------------------------------­
------------------ CORPORATE AGREEMENT ------------------
--------------------- Article 23 ------------------------

1. The corporation is authorized to become a party to an
agreement between itself and its shareholders: to be ---­
referred to hereinafter as the corporate agreement -----­
pursuant to article 2:227 of the Civil Code. -----------

2. Provisions in an agreement as referred to in this ---­
article are null and void to the extent that they would -
entail consequences which are in violation of the law or
the articles of incorporation. -------------------------­
------------ CONVERSION, MERGER AND DEMERGER ------------
------------------------ Article 24 ---------------------

1. In accordance with the provision of Sections 2:300 and
the following of the Civil Code, the corporation has the
power to be converted into another legal form. ----------

2. In accordance with the provision of Sections 2:304 and
the following of the Civil Code, the corporation has the
power to be converted into a foreign legal entity, -----­
provided that as a consequence thereof the corporation -­
continues its existence in the elected legal form subject
to the pertinent foreign law governing such a foreign --­
legal entity. -------------------------------------------

3. The provision of Section 2:309 and the following of -­
the Civil Code shall be similarly applicable to a merger,
if any, in which the corporation is engaged. As the ----­
disappearing or acquiring corporation pursuant to article
2:309 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 come into being. ---------------------------

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. --------------------
5. Resolutions of the general meeting concerning a -----­
conversion, a merger or a demerger shall be similarly --­
subject to the provision of article 25, paragraph 1 and -
2. ------------------------------------------------------
---------- AMENDMENT OF THE ARTICLES OF INCORPORATION ---
------------- AND DISSOLUTION OF THE CORPORATION --------
---------------------- Article 25 -----------------------

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
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