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ARTICLES OF ASSOCIATION
DE VOLKSBANK N.V.

NOTE: THIS IS A TRANSLATION INTO ENGLISH OF THE OHREIAL DUTCH VERSION
OF THE ARTICLES OF ASSOCIATIONSTATUTEN OF A PUBLIC LIMITED LIABILITY
COMPANY (NAAMLOZE VENNOOTSCHAPUNDER DUTCH LAW. DEFINITIONS
INCLUDED IN ARTICLE 1 BELOW APPEAR IN THE ENGLISH RPHABETICAL ORDER,
BUT WILL APPEAR IN THE DUTCH ALPHABETICAL ORDER INTHE OFFICIAL DUTCH
VERSION. IN THE EVENT OF A CONFLICT BETWEEN THE ENGSH AND DUTCH
TEXTS, THE DUTCH TEXT SHALL PREVAIL.
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ARTICLES OF ASSOCIATION
DE VOLKSBANK N.V.

DEFINITIONS AND INTERPRETATION

Article 1

1.1 In these articles of association the following di¢ons shall apply:

Article

Company

DCC

Dependent Company

Enterprise Chamber
General Meeting
Group Company

Institution

Management Board
Meeting Rights

Person  with  Meeting
Rights

Shareholder

Simple Majority
Subsidiary
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an article of these articles of association.

the legal entity to which these articles of asdomiarelate.

the Dutch Civil CodeBRurgerlijk Wetboek

a. a legal entity to which the Company or one or
more of its Dependent Companies, whether actin
alone or together and for its/their own account,
contributes/ contribute at least half of the issuec
capital;

b. a partnership with a business enterprise registere
in the trade register and for all of whose debés th
Company or a Dependent Company is fully liable
towards third parties as a partner.

the Enterprise Chamber of the Amsterdam Court o

Appeal

the body formed by Persons with Meeting Rights,aor

meeting of Persons with Meeting Rights.

a legal entity or partnership with which the Compan

forms an economic and organisational unit.

an institution ipstelling within the meaning of article 2 of

the Trust Office Foundation Management Financia

Institutions  Act (Wet administratiekantoor beheer

financiéle instellingen

the management board of the Company.

the right to attend and address a General Meetihgther

in person or represented by the holder of a wriptexy.

a Shareholder, a usufructuaryrychtgebruikey with

voting rights and/or Meeting Rights, or a pledgeghw

voting rights and/or Meeting Rights.

a holder of shares in the capital of the Company.

more than fifty percent (50%) of the votes cast.

a legal entity in whose general meeting the Company

one or more of its subsidiaries can, whether byeiof an

agreement with other persons with voting rights ol

otherwise and whether acting alone or togetherrceses

more than fifty percent (50%) of the voting righasd any
other legal entities and partnerships that aregdeséd as
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such by the DCC.

Supervisory Board the supervisory board of the Company.
Works Council the works council as referred to in Section 2:1%3(1
DCC.

1.2 Terms that are defined in the singular shall héreedbrresponding meaning in the plural
and vice versa.

13 The term "written" or "in writing" shall also inalie the use of electronic means of
communication.

NAME AND SEAT

Article 2

2.1 The name of the Companyds Volksbank N.V.

2.2 It has its corporate seat at Utrecht.

STRUCTURE REGIME

Article 3

The provisions of Sections 2:158 through 2:161a D¥D@ Section 2:164 DCC are applicable tc

the Company.

OBJECTS
Article 4
4.1 The objects of the Company are:
a. to carry out the business of credit institutiortie broadest sense, to carry out the

business of insurances broker and stock brokeredsaw to grant other services in
the financial sphere;

b. to participate in, to co-operate with, to condung thanagement of and to render
advice and other services to legal entities andthier business enterprises,
including and in particular legal entities and/¢iner business enterprises that are
active in the sphere of financial services;

C. to invest equity in registered property, securitied other assets;

d. to provide security for debts of legal entities amttier companies or persons
including Group Companies;

e. all activities connected to or which may be condedd any of the forgoing.

In all the aforementioned activities, it is the qany’s object to promote the
sustainability of society.

4.2 The interests of the Company comprise the interelsthe business connected with it,
including the legitimate interests of customersyesa and deposit holders of its
Subsidiaries, its shareholders, employees of thepgaay and its Subsidiaries and the
society in which the Company and its Subsidiariagage their activities. These interests
are among others promoted by pursuing a controiedineration policy.

SHARES - CAPITAL

Article 5

5.1 The authorised share capital of the Company amadentme billion nine hundred five
million nine hundred thirty-six thousand one humtfdéty-one euro and sixty eurocent
(EUR 1,905,936,151.60). It is divided into four loih two hundred thousand and forty

82042692 M 26385185/ 9



52
5.3

5.4
55

e NautaDutilh
4

shares (4,200,040) of four hundred fifty-three earw seventy-nine eurocent (EUR
453.79) each.

The shares shall be registered shares and shalirbkered consecutively, starting from 1.
At least one share must be held by a party ottaar, tand not on behalf of, the Company
or any of its Subsidiaries.

No share certificates will be issued.

The Company shall not cooperate with the issueepioditory receipts for shares in its
capital.

SHARES - REGISTER

Article 6

6.1 The Management Board shall keep a register settitighe names and addresses of al
Shareholders, usufructuaries and pledgees.

6.2 Shareholders and others whose particulars musttbeus in the register shall provide the
Management Board with the necessary particulasstimely manner. Any consequences
of a failure to notify such particulars or to ngtthe correct particulars in a timely manner
shall be borne by the relevant person.

6.3  All notifications and notices convening meetingsiklhe sent to Persons with Meeting
Rights at the addresses set out in the register.

6.4 Section 2:85 DCC shall be applicable in respethefregister.

SHARES - ISSUE

Article 7

7.1 The General Meeting resolves to the issue of shares

7.2 The General Meeting determines the price and ththdu terms and conditions of
issuance, subject to the other relevant provisiotisese articles of association.

7.3 Within eight days of a resolution to issue of then€ral Meeting, the Company shall

deposit the full text of the same at the officdhaf commercial register.
The Company shall report each issuance of shardsnvaight days at the office of the
commercial register stating the number of shasesed.

SHARES - PRE-EMPTION RIGHTS
Article 8

8.1

8.2

8.3

Subject to the other provisions of Section 2:96aCD@ case of an issuance of shares
each Shareholder shall have a pre-emptive righespect of the shares to be issued ir
proportion to the aggregate amount of his shares.

The Management Board shall notify all Shareholdér@n issuance of shares with respec
to which pre-emptive rights exist and of the manimemwhich and the period of time
during which such rights may be exercised.

Pre-emptive rights may be exercised during at leestweeks as per the moment of the
notification to the Shareholders.

SHARES - PAYMENT
Article 9

9.1

Shares shall never be issued for a price below udnject to the provisions of Section
2:80(2), DCC.
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On subscription for a share, payment must be mddisonominal amount and, in
addition, if the share is subscribed at a highepwar the difference between such
amounts. It may be provided that a part, not exogethree-quarters of the nominal
amount, need only to be paid after a call thereésr been made by the Company.
Payment in a foreign currency is only permittedwtiie Company's consent. Where sucl
a payment is made, the payment obligation in rdspiethe relevant shares is dischargec
to the extent of the sum for which the paymentréglfy convertible into Dutch curreny.
The basis of determination is the exchange ragdf@tt on the date of the payment.

SHARES - OWN SHARES
Article 10

10.1

10.2

10.3

The Management Board may, but only with the ausiadion of the General Meeting and
subject to the provisions of Section 2:98d DCC seatlne Company to acquire fully paid
up shares in its own share capital for considematio

However, such acquisition shall only be permiti€dnd to the extent that the Company's

equity minus the acquisition price is not less thfam aggregate amount of the paid anc

called up part of the capital and the reserves lwhicist be maintained pursuant to the
law.

For the requirement, as referred to in the pregedamtence of this Article, the amount of

the Company's equity as it appears from the masntty adopted balance sheet shall be

determined minus the acquisition price of shareshimn Company's share capital, the
amount of loans as referred to in Section 2:98D@QY and any distributions of profits or
reserves to other persons which have become dukebZompany and its Subsidiaries

after the balance sheet date. No acquisition puatdoghis paragraph shall be allowed if a

period of six months following the end of a finaalcyear has expired without the annual

accounts for such year having been adopted.

The General Meeting must specify in the authomsativhich shall be valid for not more

than eighteen months, the number of shares whighbmacquired, the manner in which

they may be acquired and the limits within which grice must be set.

The General Meeting shall resolve to dispose ofeshacquired by the Company in its

own share capital.

At such disposal no pre-emptive rights exist.

Disposal for a price below par may occur.

The Company may accept a pledge of its own shardemositary receipts thereof, only

if:

a. the shares concerned are fully paid up;

b. the aggregate nominal value of its own shares hedlépositary receipts issued
therefor to be pledged to it and of those alreaglg bor pledged to it together do
not exceed one-tenth of the issued share capital;

C. the General Meeting has approved the pledge agreeme

10.4 The above shall not prejudice the provisions ofti8r@:89a(2) and Section 2:98(7)DCC,

if such sections apply to the Company.

SHARES - FINANCIAL ASSISTANCE
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Article 11

111

11.2

11.3

The Company may not provide security, give a pgaarantee, warrant performance in
any other way or commit itself jointly and seveyadl otherwise with or for others with a
view to the subscription for or acquisition of sk&mor depository receipts for shares in its
capital by others. This prohibition applies equathSubsidiaries.

The Company and its Subsidiaries may not providagowith a view to the subscription
for or acquisition of shares or depository recefptsshares in the Company's capital by
others, unless the Board of Directors resolves dosd and Section 2:98c DCC is
observed.

The preceding provisions of this Article 11 do ragply if the provisions of Section
2:98c(8) or Section 2:98c(9) DCC apply to the Comypa

SHARES - REDUCTION OF ISSUED CAPITAL
Article 12

12.1

12.2

The General Meeting may, with due observance ofptfowisions of Section 2:99 and
2:100 DCC, resolve to reduce the issued shareatdpitcancelling shares or by reducing
the nominal value of the shares by an amendmenhefarticles of association. Such
resolution shall specify the shares to which tlemigion applies and shall describe how
such resolution shall be implemented.

Any partial repayment on shares shall be effectedata with respect to all shares.

The Shareholders may, by unanimous consent, deftiate the requirement that a
reduction shall be effected pro rata with respeaeitiitshares.

The General Meeting may only adopt a resolutioretiuce the share capital by a majority
of at least two-thirds of the votes cast, if lekant one half of the issued capital is
represented.

The notice convening such a meeting at which su@salution is to be passed shall state
the purpose of the reduction of the Company's ahpitd the manner of implementation;
the second, third and fourth paragraph of Sectidi?® DCC, shall applynmutatis
mutandis

SHARES - TRANSFER
Article 13

13.1

13.2

The issue or transfer of a share or the creatican lwhited right pbeperkt rechtin respect
of a share shall require a deed to that effectudrediefore a civil law notary practising in
the Netherlands and to which the persons involvegarties.

The transfer of a share or the creation of a lichifght in respect thereof in accordance
with Article 13.1 shall also, by operation of lalave effect vis-a-vis the Company.
Unless the Company itself is a party to the trati@acthe rights attached to the relevant
share may not be exercised until the Company hasoadedged the transaction or been
served with the deed.

SHARES - TRANSFERABILITY

Article 14

The transferability of shares shall not be sulfjeeiny restrictions.
SHARES - USUFRUCT, PLEDGE AND DEPOSITARY RECEIPTS
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Article 15

15.1 The voting rights attached to shares which areestitip a usufruct or pledge shall be
vested in the relevant Shareholder.

15.2 Notwithstanding Article 15.1 and subject to whapiisvided in, respectively, Section 2:88
DCC and Section 2:89 DCC, a usufructuary or pleddpsd have voting rights if this has
been stipulated when the relevant limited right wasated.

15.3 Usufructuaries and pledgees without voting riglhtsllsnot have Meeting Rights, unless

the contrary is stipulated upon the creation ondfar of the relevant usufruct or,
respectively, the creation or transmissiongrgang of the relevant pledge.

MANAGEMENT BOARD - APPOINTMENT, SUSPENSION AND REMO VAL
Article 16

16.1

16.2

16.3

16.4

16.5

16.6

16.7

The Company shall have a Management Board corgpisfiiwo (2) or more members.

Both natural persons and legal entities may be meesntif the Management Board.

The Supervisory Board determines the number of mneesnbf the Management Board
with due observance of Article 16.1.

The General Meeting shall appoint the members@Management Board at the proposa
of the Supervisory Board. The Supervisory Boardl steane one or more candidates for
each vacancy and, insofar the Management Boamhistituted of less than two members
of the Management Board, as soon as reasonablipfgoss

If a candidate proposed by the Supervisory Boarsisappointed, the Supervisory Board
shall propose a new candidate in the next meeiing.General Meeting may only reject a
proposed candidate in case of compelling reasdatedeto the proposed candidate but
unrelated to the commercial policy of the Company.

The General Meeting may at any time suspend orverany member of the Management
Board. Further, the Supervisory Board may suspenydmember of the Management
Board.

The Supervisory Board shall appoint, with the papproval of the General Meeting, one
of the members of the Management Board as chaimhdhe Management Board and
may appoint, with the prior approval of the Gendfakting, one or more of the members
of the Management Board as vice-chairman or -chairof the Management Board.

The Company shall have a policy with regard to h@uneration of the Management
Board. The remuneration policy shall be adopted tbg General Meeting. The

remuneration policy shall, at a minimum, addregsittms set out in Sections 2:383c up
to and including 2:383e DCC, to the extent thas¢heelate to the Management Board.
The proposal to adopt the remuneration policy shailbe submitted for approval by the
General Meeting until after the Works Council hae timely given the opportunity to

take a position on the proposal. The position ef\fiorks Council shall, simultaneously
with the proposal to adopt the remuneration poliy submitted to the General Meeting.
The chairman or a member of the Works Council agpdi by him for this purpose, may

provide an explanation on the position of the Wdtkaincil in the General Meeting. The
absence of the position of the Works Council dagsaffect the validity of the decision-

making in respect of the remuneration policy.
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The Supervisory Board shall determine the remuitgraind other terms of employment
of each member of the Management Board, with dsemfance of Article 16.7.

Where one or more members of the Management Baarch@ longer in office or are
unable to act, the remaining member(s) of the Mamegt Board shall be provisionally
charged with the entire management of the Comp#&Miere all members of the
Management Board are no longer in office or areblento act, the management shall be
provisionally conducted by the person designatadttiat purpose by the Supervisory
Board.

The term unable to act is taken to mean:

a. suspension;
b. illness;
C. inaccessibility,

in the events referred to under sub (b) and (chout the possibility of contact for a
period of five (5) days between the member of thedjement Board and the Company
unless the Supervisory Board, where applicable,aeifferent term.

MANAGEMENT BOARD - DUTIES, ORGANISATION AND DECISIO N MAKING
Article 17

17.1

17.2

17.3

17.4

17.5

17.6

17.7

17.8

17.9

The Management Board is charged with the manageafghe Company, subject to the
restrictions contained in these articles of assiacialn performing their duties, members
of the Management Board shall be guided by therdste of the Company and of the
enterprise connected with it.

Each member of the Management Board may cast obe &b a meeting of the
Management Board.

Only a member of the Management Board can repreaasother member of the
Management Board for the purpose of decision makinthe Management Board.
Resolutions shall be passed — irrespective of vendttis occurs at a meeting or otherwise
— by a Simple Majority. Invalid votes and blanke®thall not be counted as votes cast.
In the event of a tie at a meeting of the ManagerBeard, the Supervisory Board shall
decide.

A member of the Management Board may not partieipathe deliberations and decision
making of the Management Board on a matter inigglato which he has a direct or
indirect personal interest which conflicts with timterests of the Company and of the
enterprise connected with it. Where all memberthefManagement Board have such &
conflict of interest, the relevant decision shalltbken by the Supervisory Board.
Meetings of the Management Board can be held tliroagdio or audiovisual
communication facilities, unless a member of thendpgement Board objects thereto.
Resolutions of the Management Board may, insteaat afmeeting, be passed in writing,
provided that all members of the Management Boeedamiliar with the resolution to be
passed and none of them objects to this decisidaAgg@rocess.

The Management Board may draw up rules concerri;gniernal matters. Such rules
may not be in conflict with these articles of asaten. The rules shall be adopted and
may only be amended with the prior approval of $lupervisory Board. The Supervisory
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Board may make a proposal for the drawing up ciromamendment to the Management
Board rules.
MANAGEMENT BOARD - RESTRICTIONS

The Management Board shall require the approvalthef Supervisory Board for
resolutions relating to:

a.

=@

K.

the issue or acquisition of the Company's sharedebt instruments, or of debt
instruments of a limited partnershipofnmanditaire vennootschapr a general
partnership fennootschap onder firmaof which the Company is a general
partner with full liability;

an application for the admission to trading of debtruments referred to in (a) on
a regulated market or a multilateral trading fagitis referred to in Section 1:1 of
the Financial Supervision AcWet op het financieel toezighdr on a system
comparable to a regulated market or multilateradlitrg facility in a country that
is not an EU Member State, or an application fenilithdrawal of such a listing;
the entry into or termination of a long-term co-gi®n of the Company or a
Dependent Company with another legal entity or rgaship or as a general
partner with full liability in a limited partnerghi(commanditaire vennootschiap
or general partnershipvénnootschap onder firmaif such co-operation or
termination thereof is of major significance foe tBompany;

the acquisition by the Company or by a Dependemhamy of a participating
interest in the capital of another company or gaship where the value of that
interest is equal to at least one-quarter of then@my's issued capital and
reserves as shown in its balance sheet and expfgnabtes, and any major
increase or reduction of such a participating sger

making investments requiring an amount equal tdeast one-quarter of the
Company's issued capital and reserves as showrtsirbdlance sheet and
explanatory notes;

making a proposal to amend the Company's arti¢lasswmciation;

making a proposal to dissolve the Company;

the application for the bankruptcy of the Compamyg/ar the application for
suspension of paymentsufséance van betalijg

the termination of the employment contracts of axscderable number of
employees of the Company or of a Dependent Compantye same time or
within a short time-span;

a significant change in the working conditions ofcansiderable number of
employees of the Company or of a Dependent Company;

making a proposal to reduce the Company's issygthta

The Management Board shall require the approvéheiGeneral Meeting for resolutions
concerning:

a.
b.

a material change to the identity or the charaaftéhe Company or the business;
transferring the business or materially all of lusiness to a third party;
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C. entering into or terminating a long-lasting allianof the Company or of a
Subsidiary either with another entity or companyas a fully liable partner of a
limited partnership or partnership, if this alli@nor termination is of significant
importance for the Company;

d. acquiring or disposing of an interest in the cdpfea company by the Company
or by a Subsidiary or a Dependent Company or a eoppvith which the
Company forms a group within the meaning of Sec@b DCC, the disposing
of or demerging by the Company or a Subsidiary rofralependent part of the
business or an important part thereof, as welhasstments and divestments with
a value of fifty million euro (EUR 50,000,000) miore;

e. the issue of shares.

The Management Board shall furthermore requireaghigroval of the Supervisory Board

respectively the General Meeting for such resohstiof the Management Board as the

Supervisory Board respectively the General Meedimgl have specified in a resolution to

that effect and notified to the Management Boandcdse rules as referred to in Article

17.9 have been adopted, such resolutions will tledied therein.

Failure to obtain the approval required under Ae8cl8.1, 18.2 and 18.3 shall not affect

the powers of representation of the Managementdoamembers of the Management

Board.

MANAGEMENT BOARD - REPRESENTATION
Article 19

19.1

19.2

The Management Board is entitled to represent thpgany, as are two members of the
Management Board acting jointly.

The Management Board may grant, without prejudicéheir own responsibility, to one

or more persons, whether or not employed by the gaoiy, the power of procuration to

represent the Company or grant in a different mativepower to represent the Company
on a continuing basis and grant the title of mamgglirector or such other title as the
Management Board may determine, to persons as na@uwe, as well as to other
persons, but only if such persons are employethéybmpany.

SUPERVISORY BOARD - APPOINTMENT, SUSPENSION AND REMOVAL

Article 20

20.1 The Company shall have a Supervisory Board congigtf at least three members of the
Supervisory Board. Members of the Supervisory Boaudt be natural persons.

20.2 The General Meeting shall determine the number efnbers of the Supervisory Board,
subject to what is provided in Article 20.1. If theare fewer members of the Supervisory
Board than the number determined in the precedntgace, the Supervisory Board shall
take measures to increase their number withouydela

20.3 The position of member of the Supervisory Board matybe held by:

a. persons employed by the Company;
b. persons employed by a Dependent Company;
C. managing directors and employees of an employaggnsation customarily

involved in establishing the terms of employmenthaf persons referred to in (a)
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and (b);
d. managing directors of Stichting administratiekantoor beheer financiéle
instellingen having its corporate seat at The Hague;
e. managing directors and supervisory directors ofegall entity that has been
designated as an Institution;
f. managing directors and supervisory directors adgall entity or company that is

part of the group of an Institution.
The Supervisory Board shall adopt a profile of stge and composition, taking into
account the nature of the enterprise, its actwiied the desired expertise and backgroun
of the members of the Supervisory Board. The Sugeny Board shall discuss the profile
at the General Meeting and with the Works Counfiikt when it is adopted and
subsequently whenever it is changed.
The General Meeting shall appoint one of the memlwdrthe Supervisory Board as
chairman of the Supervisory Board and may appaiet @ more of the members of the
Supervisory Board as vice-chair of the SupervisBoard. The General Meeting may
grant the chairman the title Chairman of the Suigery Board.
The Supervisory Board may appoint one or morefriembers as delegate member o
the Supervisory Board in charge of communicatinghwhe Management Board on a
regular basis; they shall report their findingsthe Supervisory Board. The offices of
Chairman of the Supervisory Board and of delegaeber of the supervisory board are
compatible.
Delegated members of the Supervisory Board haymeia task. The delegation cannot
exceed the tasks of the Supervisory Board itsedf\aitl not include the management of
the Company. It includes more intensive supervisind advice and communication with
the Management Board on a regular basis. It is ¢énaporary nature. A delegated
member of the Supervisory Board remains membdreSupervisory Board.
Except as provided in Article 20.12, members ofSapervisory Board shall be appointed
by the General Meeting based on a nomination bystigervisory Board.
The General Meeting and the Works Council may renend persons to the Supervisory
Board for nomination for appointment as memberthefSupervisory Board. To this end,
the Supervisory Board shall inform these bodiegaod time of when, why and the
profile according to which a vacancy in its midsignbe filled. If the enhanced right of
recommendation set out in Article 20.10 appliegh® vacancy, the Supervisory Board
shall state this as well. The Supervisory Boardl shiborm the General Meeting and the
Works Council of the nomination at the same time.
Recommendations and nominations for appointmenéappointment of members of the
Supervisory Board shall state the reasons for @imeesand shall contain the information
required under Section 2:142(3) DCC. In the casa wkappointment, the manner in
which the candidate has fulfilled his duties aseanier of the Supervisory Board shall be
taken into account.
As regards one-third of the number of members @Stpervisory Board, the Supervisory
Board shall nominate the persons recommended byWhbeks Council, unless the
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Supervisory Board objects to a recommendation ergtbunds of its expectation that the
person recommended will be unfit to fulfil the dwgtiof a member of the Supervisory
Board or that the Supervisory Board will not begandy composed if an appointment is
made in accordance with the recommendation. If menber of members of the
Supervisory Board is not divisible by three, theseist lower number divisible by three
shall be used to determine the number of membettseoBupervisory Board in respect of
which the enhanced right of recommendation applies.

If the Supervisory Board objects, it shall notifetWorks Council of its objection, stating
its reasons for the same. Without delay, the Supemnw Board shall consult with the
Works Council in an attempt to reach agreementhennomination. If the Supervisory
Board establishes that agreement cannot be reaah@elsignated representative of tha
board shall apply to the Enterprise Chamber fomuleng that the objection is well-
founded. The application may not be filed earligart four weeks after the start of the
consultation with the Works Council. If the Entéspr Chamber declares the objection
unfounded, the Supervisory Board shall nominate peeson recommended. If the
Enterprise Chamber declares the objection well-dedn the Works Council may make a
new recommendation in accordance with the provisadrArticle 20.10.

The General Meeting may reject a nomination asnedieto in Article 20.7 by a Simple
Majority representing not less than one-third of thsued capital. If the shareholders
withhold their support for the candidate by a Sinplajority but such majority did not
represent at least one-third of the issued capmtdlyrther meeting may be convened af
which the nomination may be rejected by a Simplgokitg. In that case the Supervisory
Board shall draw up a new nomination. Articles 20Bto and including 20.11 shall in
such case apply.

If the General Meeting does not appoint the pemsominated and does not pass &
resolution rejecting the nomination, the Superyis&oard shall appoint the person
nominated.

The General Meeting may delegate the right vestédunder Article 20.8 to a committee
consisting of Shareholders designated by it, fgresod set by it but in each case not
exceeding two consecutive years. In the event df sudelegation, the Supervisory Board
shall make the notification referred to in Artick®.8 to the committee. The General
Meeting may revoke the delegation at any time.

A member of the Supervisory Board shall resignhaténd of the first General Meeting
held after the passing of four years from his miesent appointment as a member of the
Supervisory Board, under the understanding thialhe is appointed at the annual Genera
Meeting - he shall resign no later than on the atayhich four years later such meeting is
held. A resigning member of the Supervisory Boa&ad/rhe reappointed with immediate
effect, under the understanding that a member ef Supervisory Board can be
reappointed for a period of no more than four yearse. Following the lapse of such
period the member of the Supervisory Board carebppointed for a period of two years,
which period can be extended for a maximum peribdwo years. A reappointment
following a period of eight years shall be substdatl in the report of the Supervisory
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Board.

A member of the Supervisory Board may be suspebgl@¢tie Supervisory Board. Such a
suspension shall terminate by operation of law \ifithin one month after the
commencement of the suspension, the Company hasappiied to the Enterprise
Chamber for the removal of the relevant membehefSupervisory Board.

Upon application, the Enterprise Chamber may remavwmember of the Supervisory
Board for dereliction of his duties, for other innfamt reasons or on account of any
important change of circumstances as a result afwthe Company cannot reasonably be
expected to retain him as a member of the SupeywBoard. Such an application may be
made by the Company, represented for this purpgsind Supervisory Board, or by a
representative of the General Meeting or the Wadsncil designated for this purpose.
The General Meeting may grant a remuneration to lbeenof the Supervisory Board.
Members of the Supervisory Board will be reimburded expenses incurred in that
capacity.

If there are no members of the Supervisory Boatftkrothan as a result of Article 21.1,
appointments to the Supervisory Board shall be mhagethe General Meeting in
accordance with Section 2:159 DCC.

Where one or more members of the Supervisory Baaedno longer in office or are
unable to act, the remaining member(s) of the Suigmmy Board shall be provisionally
charged with the duties of the Supervisory BoartheW® all members of the Supervisory
Board are no longer in office or are unable to thet,duties of the Supervisory Board shall
be provisionally conducted by the person designdétedhat purpose by the General
Meeting.

The term unable to act is taken to mean:

a. suspension;

b. illness;

C. inaccessibility,

in the events referred to under sub (b) and (chout the possibility of contact for a
period of five (5) days between the member of thpeBvisory Board concerned and the
Company, unless the General Meeting, where appicabts a different term.

SUPERVISORY BOARD — RESOLUTION OF NO-CONFIDENCE
Article 21

21.1

21.2

By a Simple Majority representing not less than-tmel of the issued capital, the

General Meeting may pass a resolution of no-confidein the Supervisory Board. The
reasons for the resolution shall be stated. Thelugsn may not be passed in respect ol
members of the Supervisory Board appointed by thiergrise Chamber in accordance
with Article 21.3.

A resolution as referred to in Article 21.1 may yotile passed after the Managemen
Board has first notified the Works Council of theoposal for the resolution and the
grounds therefor. The notification shall be maddeast 30 days prior to the General
Meeting at which the proposal is to be consideliethe Works Council has determined
its standpoint on the proposal, the Managementdshall inform the Supervisory Board
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and the General Meeting of that standpoint. The k&/@ouncil may have its standpoint
explained in the General Meeting.

The resolution referred to in Article 21.1 shalsult in the immediate removal of the
entire Supervisory Board. Without delay the ManagetrBoard shall then request the
Enterprise Chamber to temporarily appoint one oremmembers of the Supervisory
Board. The Enterprise Chamber shall make arrangeniemespect of the consequences
of the appointment.

The Supervisory Board shall cause a new Supervi@osrd to be constituted in

accordance with Article 20 within a period set bg Enterprise Chamber.

SUPERVISORY BOARD - DUTIES, ORGANISATION AND DECISI ON MAKING
Article 22

22.1

22.2

22.3

22.4

22.5

22.6

22.7

22.8

It shall be the duty of the Supervisory Board tpesuise the policies pursued by the
Management Board and the general course of affiaitte Company and the business
enterprise connected with it. The Supervisory Baostidll also assist the Management
Board by providing advice. In carrying out theirtids, members of the Supervisory
Board shall be guided by the interests of the Campand the business enterprise
connected with it.

The Management Board shall, in a timely mannerigethe Supervisory Board with the
information necessary for the performance of itSeduand provide each member of the
Supervisory Board with all information concerninget Company's business that he
desires. The Supervisory Board shall be entitledngpect all the Company's books,
records and correspondence and to take cognizdiatieaats performed. Each member of
the Supervisory Board shall have access to alldimgs and premises used by the
Company.

At least once a year, the Management Board sialinmthe Supervisory Board in writing
of the main features of the Company's strategiicpobeneral and financial risks and
internal risk-management and control systems.

In performing its duties, the Supervisory Board neagage experts to assist it at the
Company's expense.

The Supervisory Board shall meet as often as onaase members of the Supervisory
Board deem necessary. The meeting shall be conystaghg the items to be discussed,
by or on behalf of the chairman of the Superviddogard or, in the event no chairman has
been appointed or he is no longer in office omahle to act, by one of the other member:
of the Supervisory Board, with due observance abtice period of not less than eight
days. Upon request, the Management Board shaticattee meetings of the Supervisory
Board. The Management Board shall have an advisuigyat such meetings.

Each member of the Supervisory Board may cast oteeat a meeting of the Supervisory
Board.

Only a member of the Supervisory Board can reptesgother member of the
Supervisory Board for the purpose of decision mgkin the Supervisory Board.
Supervisory Board resolutions shall be passedespective of whether this occurs at a
meeting or otherwise — by a Simple Majority. Indaliotes and blank votes shall not be
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counted as votes cast.

In the event of a tie at a meeting of the SuperyisBoard, the chairman of the
Supervisory oard shall decide. In case only two s of the Supervisory Board are in
function, the proposal shall in the event of ebterejected.

All resolutions of the Supervisory Board, includitigose adopted without holding a
meeting, shall be entered in a minute book.

A member of the Supervisory Board may not parti@pa the deliberations and decision
making of the Supervisory Board on a matter intighato which he has a direct or
indirect personal interest which conflicts with timerests of the Company and of the
enterprise connected with it. Where all membershef Supervisory Board have such a
conflict of interest, the relevant decision shalthken by the General Meeting.

The contemperous linking together by telephone aemice or audiovisual
communication facilities of the members of the Suisery Board, irrespective of their
location during such meeting, shall be deemed tstitote a meeting of the Supervisory
Board for the duration of the connection, unlessmi@mber of the Supervisory Board
objects thereto.

Resolutions of the Supervisory Board may, instefaat @ meeting, be passed in writing,
provided that all members of the Supervisory Baaalfamiliar with the resolution to be
passed and none of them objects to this decisidaAga@rocess.

The Supervisory Board may draw up rules conceritgngpternal matters. Such rules may
not be in conflict with the provisions of these@és of association.

GENERAL MEETINGS — CONVOCATION AND AGENDA
Article 23

23.1

23.2

The annual General Meeting shall be held withinnsonths after the end of the financial
year.

The agenda for the meeting, referred to in the qatieg paragraph, shall include the
following items:

a. the consideration of the written management repgrthe Management Board
concerning the Company's affairs and the manageasectwnducted;

b. the adoption and/or accountability of the resermel aividend policy of the
Company;

C. the adoption of the annual accounts;

d. the allocation of profits, including a proposal&add the profits to one or more
reserves and/or a proposal to pay (part of) thétpro the persons entitled to the
profits;

e. the discharge of members of the Management Boaonh fiiability for their

management over the last financial year, withogjyalice to the provisions of
Section 2:138 DCC;

f. the discharge of the members of the Supervisoryrdé@m liability for their
supervision thereof, without prejudice to the psiams of Section 2:149 DCC.

The items referred to above do not have to be dmduon the agenda if the period for

preparing the annual accounts and for presentilg nlanagement report has beer
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extended, or if the agenda includes a proposattend such period, with due observance
of Article 29.2.

Furthermore, all items which have been includedhlenagenda with due observance of
Article 23.8 shall be discussed at such meeting.

General Meetings shall also be held whenever:

a. such a meeting is convened by the Management BS8akrvisory Board or one
or more of their members; and
b. within three months after the Management Boardduwsidered it plausible that

the shareholders' equity of the Company has drofipad amount equal to or less

than one half of the paid and called up part ofsire capital, a General Meeting

shall be held to discuss the measures to be tdksrcessary.
One or more Shareholders who individually or cdilety represent at least one
hundredth (1/100th) of the issued capital may regjube Management Board and
Supervisory Board in writing to convene a Generaelihg, setting out in detail the
matters to be discussed. The Management Board apelnSsory Board — which in this
case have equal powers — must take the steps apcesensure that the General Meeting
can be held within six weeks after the requesthénevent that the Management Board ol
the Supervisory Board fails to convene the medtirguch a manner that it is held within
four weeks of receipt of the request, each of #rsgns who made the request shall hav
the right to convene the meeting himself in accocdawith the relevant provisions of
these articles of association. For the purposesppfying this paragraph, other Persons
with Meeting Rights shall be equated with Shareticld
General Meetings must be held in the place whexeCibmpany has its corporate seat a:
set out in these articles of association, Amsterdétm Hague or 's-Hertogenbosch. In the
event that the General Meeting is held elsewhegglly valid resolutions may only be
passed if the entire issued share capital is repted.
A General Meeting must be convened by letters gefersons with Meeting Rights no
later than on the fifteenth day prior to the dayh&f meeting.
A convening notice may, if the Person with MeetRmghts consents thereto, take the
form of a legible and reproducible communicationtdsy electronic means to the address
notified by him to the Company for this purpose.
Any matter whose consideration has been requestedvriting by one or more
Shareholders who individually or collectively repeat at least one hundredth (1/100th) o
the issued capital shall be included in the comgmiotice or made known in the same
manner, provided that the Company has receivedulereasoned request or proposal for
a resolution no later than on the sixtieth day mpte the day of the meeting. For the
purposes of applying this paragraph, other PersatisMeeting Rights shall be equated
with Shareholders.
Where the rules laid down by law or by these atiobf association in relation to the
convening of meetings, the drawing up of agendaksthe availability for inspection of
the list of matters to be discussed, have not leeemplied with, legally valid resolutions
may still be passed provided that the resoluticadispted by unanimous vote at a meeting
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at which the entire issued share capital is reptede

GENERAL MEETING - PROCEDURAL RULES
Article 24

24.1

24.2

24.3

24.4

24.5

24.6

24.7

24.8

The General Meeting shall be chaired by the chairofahe Supervisory Board or, where
the chairman is not present, by the vice-chairnfathe Supervisory Board present at the
meeting who is the oldest in age. Where no vicerotem of the Supervisory Board is
appointed or present, the member of the SuperviBoeyd present at the meeting who is
oldest in age. Where no members of the SuperviBogyd are present at the meeting, the
meeting shall be chaired by the chairman of the adement Board or, where the
chairman is not present, by the vice-chairman efMlanagement Board

present at the meeting who is the oldest in ageer&/mo vice-chairman of the
Management Board is appointed or present, the nggskiall be chaired by the member of
the Management Board present at the meeting wblllést in age. Where no member of
the Management Board is present at the meetingGtreral Meeting shall appoint its
own chairman.

The chairman shall appoint one of the persons ptesesecretary to minute the meeting,
unless an official report of the meeting is dravanby a civil law notary. At the request of
the Persons with Meeting Rights, minutes of the ée@nMeeting will be available no
later than three months after the General Mee#ftgy which the Persons with Meeting
Rights will have three months to give a reactiotheminutes.

Minutes shall be adopted and to evidence such mfopé signed by the chairman and the
secretary of the meeting concerned, or alternagtigblall be adopted by a subsequen
meeting; in the latter case the minutes shall eesl by the chairman and the secretary o
such subsequent meeting in evidence of their aglopti

Every member of the Management Board and of theiSigory Board and the chairman
of the meeting may instruct a civil law notary t@ad up a notarial report of the matters
dealt with at the meeting at the Company's expense.

Every Person with Meeting Rights may be represeatdlde General Meeting by a person
holding a written proxy which is determined to beceptable by the chairman of the
meeting, at the latter's sole discretion.

Members of the Management Board and of the SumegwiBoard shall, in that capacity,
have an advisory vote at General Meetings.

The Management Board may decide that each PersiinMeeting Rights is entitled,
whether in person or represented by a person lphliwritten proxy, to participate in,
address and (where applicable) exercise his vdiigigts at the General Meeting by
electronic means of communication. For the purpa$egpplying the preceding sentence
it must be possible, by electronic means of compation, for the Person with Meeting
Rights to be identified, observe in real time thecpedings at the meeting and (where
applicable) exercise his voting rights.

The Management Board may impose conditions on @ af electronic means of
communication. Such conditions must be announcéaeiitonvening notice.

The chairman of the meeting shall decide whethesqms other than Persons with
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Meeting Rights may be admitted to the General Meeti

GENERAL MEETING - DECISION-MAKING
Article 25

25.1
25.2

25.3

25.4

25.5

25.6

25.7

25.8

Each share shall give the right to cast one vo(eeaiteral Meetings.

The Management Board may decide that votes caetébétie General Meeting, but not
earlier than on the twenty-eighth day before tHathe meeting, by electronic means of
communication or by letter shall be equated wittsehcast at the time of the meeting.

No vote may be cast at a General Meeting in regifegtshare belonging to the Company
or a Subsidiary thereof or in respect of a sharemuch either of them holds depositary
receipts. Holders of a usufruct or pledge in respéshares belonging to the Company or
a Subsidiary thereof are not, however, precludenhfexercising their right to vote if the

usufruct or pledge was created before the releshate belonged to the Company or
Subsidiary. Neither the Company nor a Subsidiagyebf may cast a vote on shares ir
respect of which it holds a usufruct or a pledge.

Unless a greater majority is required by law oramthese articles of association, all
resolutions shall be passed by a Simple Majorityalid and blank votes shall not be
counted as votes cast.

Where there is a tie in any vote on an issue naotgbthe election of a person, no

resolution shall have been passed. One or moreeBdiders or other persons with the
right to vote representing not less than fifty gertc(50%) of the issued share capital may
within ten (10) days of the meeting at which theras a tie, request the Netherlands
Arbitration Institute to appoint an adviser to takedecision in respect of the proposal
concerned. The adviser's decision shall then bardeg as a resolution of the General
Meeting.

Where there is a tie in any vote on the electioa pérson, a second ballot shall be held. |
there is another tie, the matter must be decideal dnawing of lots.

The determination made by the chairman at the GéMeeting with regard to the results
of a vote shall be decisive. The same shall applthé contents of a resolution passed
where there has been a vote about a proposal whglmot been put in writing. However,

where the accuracy of the chairman's determinasaontested immediately after it has
been made, a new vote shall take place if the niajoi the General Meeting so requires
or, where the original vote did not take place éyponse to a roll call or in writing, if one

person with the right to vote so requires. The llegasequences of the original vote shall
become void as a result of the new vote.

The Management Board shall keep a record of tr@utsns passed. The record shall be
available at the Company's offices for inspectigrPlersons with Meeting Rights. Each of
them shall, upon request, be provided with a cdpy @xtract from the record, at no more
than the cost price.

GENERAL MEETING - SPECIAL RESOLUTIONS
Article 26
Resolutions to:

a.

amend the articles of association;
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enter into a merger or demerger as referred tatie T of Book 2 DCC; and
dissolve the Company;

may only be passed by a majority of not less thamthirds of the votes cast.

GENERAL MEETING - RESOLUTIONS WITHOUT HOLDING A MEE TING

Article 27

The General Meeting may adopt any resolutions wiigly could adopt at a meeting, without
holding a meeting, provided there are no holdera afht of usufruct or holders of a right of
pledge of shares with Meeting Rights and that tleenbers of the Management Board and of th
Supervisory Board have been able to advise regasiioh resolution.

Such a resolution shall only be valid, if all Sharkelers cast their votes in writing or in a legible
and reproducible manner by electronic means of conncation in favour of the proposal

concerned.

AUDIT

Article 28

28.1

28.2

28.3

28.4

The General Meeting shall instruct an auditor asther expert, as referred to in section
2:393(1), DCC, both hereinafter to be referred $o auditor, to examine the annual
accounts prepared by the Management Board in a@meoedwith section 2:393(3)DCC. If
the General Meeting does not instruct such an aydihe Supervisory Board, or if
temporarily no members of the Supervisory Board iareffice or fails to do so, the
Management Board shall be authorised to instruch sun auditor. The General Meeting
may withdraw the instructions given to the audiégr well as by the person who has
instructed the auditor; the instruction given b thlanagement Board may also be
withdrawn by the Supervisory Board.

Otherwise, Section 2:393(2) applies to the grantifighe instructions, as referred to
above, and to withdrawal of the same.

The auditor shall report on his examination toMenagement Board and the Supervisory
Board and shall issue a certificate containingrédseilts thereof. The external auditor can
be questioned by the General Meeting on his reegirding the fairness of the annual
accounts. The auditor will be a visitor at the Gahéleeting for this purpose and is
authorised to speak at the General Meeting.

Both the Management Board and the Supervisory Boeyl instruct the auditor referred
to in Article 28.1 or any other auditor to carryt@ssignments at the expense of the
Company.

FINANCIAL YEAR, ANNUAL ACCOUNTS
Article 29

290.1
29.2

The financial year of the Company shall coincidéhwihe calendar year.

Each year, within five months after the end of @mmpany's financial year, unless this
period is extended by a maximum of five months tey General Meeting on account of
special circumstances, the Management Board shedlape annual accounts and deposi
them at the Company's office for inspection by 8teareholders. If the Company is
required by law to prepare a management reportvidieagement Board shall, within the
same period, also deposit the management repoitipection by the Shareholders. The

82042692 M 26385185/ 9



29.3

29.4
29.5

e NautaDutilh
20

annual accounts shall be signed by all memberdhi@fManagement Board and of the
Supervisory Board. If one or more of their signatuis missing, this fact and the reasor
therefor shall be stated.

The Company shall ensure that the annual accotimsmanagement report and the
information to be added pursuant to Section 2:30RQC are available at its offices from
the date of the convening notice for the Generaktivig at which they are to be
discussed. Persons with Meeting Rights are entitethspect such documents at the
aforementioned location and obtain a copy at nt. cos

The annual accounts shall be adopted by the Gelleting.

The Company shall publish the documents and infoomaieferred to in Article 29 if and
to the extent and in the manner required by Ses®0894 et seq. DCC.

DISTRIBUTIONS ON SHARES
Article 30

30.1

30.2

30.3

30.4

30.5

30.6

The profits as determined through the adoptionhef @annual accounts shall be at the
disposal of the General Meeting. The General Mgatiay decide to make a distribution,
to the extent that the shareholders' equity excdaamount of the paid and called up
part of the capital and the reserves that mustdiatenned by law.

For the purposes of calculating any distributidmres held by the Company in its own
capital shall not be included.

For the purposes of calculating the amount to kstridiuted on each share, only the
amount of the mandatory payments towards the ndmatae of the shares shall be taken
into account.

If the General Meeting so determines on the prdpoSdahe Management Board, an

interim dividend will be distributed, including amerim dividend from reserves, but only

with due observance of what is provided in SecBd®©5(4) DCC.

Unless the General Meeting determines otherwisstrilditions shall be payable

immediately.

A Shareholder's claim under this Article 30 shafide after five years.

DISSOLUTION AND LIQUIDATION
Article 31

31.1

31.2

31.3

31.4

In the event of the Company being dissolved, theidiation shall be effected by the
Management Board, under the supervision of the 1Sigoey Board, unless the General
Meeting decides otherwise.

The General Meeting shall determine the remuneraifathe liquidators and of those in
charge of supervising the liquidation.

To the extent possible, these articles of associashall remain in effect during the
liquidation.

Any assets remaining after payment of all of thenPany's debts shall first be applied to
pay back the part of the nominal value that has Ipaéd up on the shares. Any remaining
assets shall then be distributed among the Shaleisoln proportion to the aggregate
nominal value of their shares. No distribution niymade to the Company in respect of
shares held by it.
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31.5 After the liquidation has been completed, the bpodsords and other information carriers
of the Company shall be kept for the period présciby law by the person designated
for that purpose in the resolution of the Generaklhg to dissolve the Company. Where
the General Meeting has not designated such ameteoliquidators shall do so.

*k*k
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