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"CARE PROPERTY INVEST",   
publ ic  l imi ted l iabi l i ty  company (socié té  anonyme/naamloze  vennootschap ) ,  publ ic  regu-
la ted real  es ta te  company (Socié té  Immobi l ière  Réglementée  (SIR)  /  Gereglementeerde 
Vastgoedvennootschap (GVV) )  under  Belgian law,  wi th  regis tered off ice  a t  2900 Schoten,  
Hors tebaan 3  
RLE Antwerp –  Companies  regis t ra t ion number :  0456.378.070.  
 
COMPANY HISTORY 
-The company was  incorporated by deed executed before  the  notary  publ ic  Jan Boeykens  
on 30 October  1995,  publ ished in  the  Annexes  to  the  Belgian Off ic ia l  Gazet te  of  21 No-
vember  thereaf ter  under  number  19951121/176.  
-The ar t ic les  of  associa t ion were  amended by deeds  executed before  the  aforement ioned 
notary  publ ic  Jan Boeykens  on:  
•  30 October  1995,  publ ished in  the  Annexes  to  the  Belgian Off ic ia l  Gazet te  of  24 No-

vember  thereaf ter  under  number  19951124/208.  
•  7 February 1996,  publ ished in  the  Annexes  to  the  Belgian Off ic ia l  Gazet te  of  19 March 

thereaf ter  under  number  19960319/128.  
•  9 June 1999,  publ ished in  the  Annexes  to  the  Belgian Off ic ia l  Gazet te  of  16 July  

thereaf ter  under  number  19990716/228.  
The capi ta l  was  adjus ted and conver ted in to  Euros  by a  resolut ion of  the  general  meet ing 
dated 16 May 2001,  publ ished in  the  Annexes  to  the  Belgian Off ic ia l  Gazet te  of  17 August  
thereaf ter  under  number  20010817/309.  
-The ar t ic les  of  associa t ion were  subsequent ly  amended by deeds  executed before  the  
aforement ioned notary publ ic  on:  
•  28 January 2004,  publ ished in  the  Annexes  to  the  Belgian Off ic ia l  Gazet te  of  16 Feb-

ruary thereaf ter  under  number  20040216/0025164.  
•  7 November  2007,  publ ished in  the  Annexes  to  the  Belgian Off ic ia l  Gazet te  of  7  De-

cember  thereaf ter  under  number  20071207/0176419.  
•  27 June 2012,  publ ished in  the  Annexes  to  the  Belgian Off ic ia l  Gazet te  of  17 July  

thereaf ter  under  number  20120717/0125724.  
•  26 June 2013,  publ ished in  the  Annexes  to  the  Belgian Off ic ia l  Gazet te  of  19 July  

thereaf ter  under  number  20130719/0112410.  
•  19 March 2014,  publ ished in  the  Annexes  to  the  Belgian Off ic ia l  Gazet te  of  16 Apri l  

thereaf ter  under  number  20140416/0082192.  
-The ar t ic les  of  associa t ion were  subsequent ly  amended by deed executed before  notary 
publ ic  Alvin  Wit tens  in  Wijnegem on:   
•  20 June 2014,  publ ished in  the  Annexes  to  the  Belgian Off ic ia l  Gazet te  of  15 July  

thereaf ter  under  number  20140715/0136439.  
•  25 November  2014,  publ ished in  the  Annexes  to  the  Belgian Off ic ia l  Gazet te  of  16 

December  thereaf ter  under  number  20141216/  0233120.  
•  22 June 2015,  publ ished in  the  Annexes  to  the  Belgian Off ic ia l  Gazet te  of  17 July  

thereaf ter  under  number  20150717/0103638.  
•  22 June 2016,  publ ished in  the  Annexes  to  the  Belgian Off ic ia l  Gazet te  of  14 July  

thereaf ter  under  number  20160714/0098793.  
•  15 March 2017,  publ ished in  the  Annexes  to  the  Belgian Off ic ia l  Gazet te  of  11 Apri l  

thereaf ter  under  number  20170411/0051595.  
•  27 October  2017,  publ ished in  the  Annexes  to  the  Belgian Off ic ia l  Gazet te  of  27 No-

vember  thereaf ter  under  number  20171127/0165423.  
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•  16 May 2018,  publ ished in  the  Annexes  to  the  Belgian Off ic ia l  Gazet te  of  12 June 
thereaf ter ,  under  number  20180612/0090633.  

•  3 Apri l  2019,  publ ished in  the  Annexes  to  the  Belgian Off ic ia l  Gazet te  of  30 Apri l  
thereaf ter ,  under  number  20190430/0059222.  

•  26 June 2019, publ ished in  the  Annexes  to  the  Belgian Off ic ia l  Gazet te  of  12 July  there-
af ter ,  under  number  20190712/0094013.   

•  18 December  2019,  publ ished in  the  Annexes  to  the  Belgian Off ic ia l  Gazet te  of  24 
January thereaf ter ,  under  number  20200124/001490.  

•  15 January 2020,  publ ished in  the  Annexes  to  the  Belgian Off ic ia l  Gazet te  of  12 Feb-
ruary thereaf ter ,  under  number  20200212/20024540.  

•  15 June 2020,  to  be  deposi ted for  publ ica t ion in  the  annexes  to  the  Belgian Off ic ia l  
Gazet te .  

•  19 June 2020,  deposi ted for  publ ica t ion in  the  Annexes  to  the  Belgian Off ic ia l  Ga-
zet te .  

•  25 June 2020,  publ ished in  the  Annexes  to  the  Belgian Off ic ia l  Gazet te  on 5  August  
thereaf ter ,  under  number  20200805/0090304.  

•  20 January 2021,  publ ished in  the  Annexes  to  the  Belgian Off ic ia l  Gazet te  on 18 
February thereaf ter ,  under  number  20210218/0022138.  

•  17 November  2021,  publ ished in  the  Annexes  to  the  Belgian Off ic ia l  Gazet te  on 21 
December  thereaf ter ,  under  number  20211221/0148585.  

•  20 June 2022,  publ ished in  the  Annexes  to  the  Belgian Off ic ia l  Gazet te  on 2  August  
thereaf ter ,  under  number  20220802/0093038,  and on 6  February 2023,  under  number  
20230206/0017983.  

•  7 July  2022,  publ ished in  the  Annexes  to  the  Belgian Off ic ia l  Gazet te  on 23 December  
thereaf ter ,  under  number  20221223/0151634.  

•  24 January 2023,  deposi ted for  publ ica t ion in  the  Belgian Off ic ia l  Gazet te .  
•  [DATE] 2023,  to  be  deposi ted for  publ icat ion in  the  Belgian Off ic ia l  Gazet te .   
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COORDINATED TEXT OF THE ARTICLES OF ASSOCIATION AS AT  
[DATE] 
 
Where  these  ar t ic les  of  associa t ion refer  to  " the  regula t ions  appl icable  to  the  regula ted 
real  es ta te  company" this  shal l  mean " the  regula t ions  appl icable  to  the  regula ted real  es ta te  
company a t  any t ime”.  
T I T L E  I  – L E G A L  F O R M  -  N A M E  -  R E G I S T E R E D  O F F I C E  -  P U R P O S E  -  
I N V E S T M E N T  P O L I C Y  -  D U R A T I O N  
A R T I C L E  1  –  L E G A L  F O R M A N D  N A M E  
The company has  the  legal  form of  a  publ ic  l imi ted l iabi l i ty  company (socié té  
anonyme/naamloze  vennootschap) .  
I t  i s  subject  to  the  s ta tutory  regime for  publ ic  regulated real  es tate  companies ,  which i s  
cal led "publ ic  RREC" or  “PRREC”.  I t  bears  the  name "CARE PROPERTY INVEST",  ab-
breviated as  "CP Inves t" .  
The company’s  name and al l  o f  the  documents  that  i t  produces  ( including al l  deeds  and 
invoices)  contain  the  words  “Openbare gereglementeerde vastgoedvennootschap naar  Bel -
gisch recht  (“Publ ic  regulated real  es tate  company under  Belgian law")  or  “OGVV naar  
Belgisch recht” ("PRREC under  Belgian law")  or  are  immediate ly  fo l lowed by  these  words .  
The company’s  name must  a lways  be  preceded or  fo l lowed by  the  words  “naamloze  ven-
nootschap” (“publ ic  l imi ted l iabi l i ty  company"/”socié té  anonyme”)  or  the  abbreviat ion 
“NV"/”SA”.  
The company is  subject  to  regulat ions  appl icable  to  regulated real  es tate  companies  at  
any t ime and in  part icular  to  the  provis ions  of  the  Act  o f  12 May 2014 concerning regulated 
real  es tate  companies  ( the  “RREC Act")  and the  Royal  Decree  of  13 July  2014 wi th  respect  
to  regulated real  es tate  companies  ( the  “RREC Decree")  as  amended from t ime to  t ime.  
The company is  a lso  subject  to  the  Decree  of  the  Flemish government  of  3  May 1995 gov-
erning the  exempt ion from inheri tance r ights  at tached to  the  corporate  r ights  in  companies  
es tabl ished wi thin  the  f ramework of  the  real i sat ion and/or  f inancing of  inves tment  pro-
grams of  service  f la ts ,  as  amended from t ime to  t ime and wi th  e f fec t  f rom 1 January 2015 
inser ted in  Art ic le  2 .7 .6 .0 .1 .  o f  the  Decree  of  13 December  2013 containing the  Flemish 
Tax Code ( the  "  Flemish Tax Code of  13 December  2013") .  
A R T I C L E  2  -  R E G I S T E R E D  O F F I C E  
The regis tered of f ice  of  the  company is  located in  the  Flemish Region.  
I t  may be  t ransferred to  any other  place in  Belgium by decis ion of  the  board of  d irectors ,  
subject  to  compl iance wi th  language legis lat ion .   
The company may,  by  decis ion of  the  board of  d irectors ,  es tabl ish  adminis trat ive  seats ,  
o f f ices ,  branches ,  agencies  and es tabl ishments  at  any other  place  in  Belgium or  abroad.  
For  the  appl icat ion of  Art ic le  2:31 of  the  Code of  Companies  and Associat ions ,  the  com-
pany 's  websi te  i s  www.careproperty inves t .be .  The company 's  e-mai l  address  i s  
in fo@careproperty inves t .be .  
A R T I C L E  3  -  O B J E C T  
The company’s  sole  object  i s ,   
(a)  making real  es tate  avai lable  to  users  direct ly  or  v ia  a  company in  which i t  has  a  
shareholding,  in  compl iance wi th  the  provis ions  of  the  RREC Act  and decrees  and regula-
t ions  i ssued for  the  implementat ion of  the  RREC Act;   
(b)  property  ownership  wi thin  the  l imi ts  o f  the  RREC Act ,  as  re ferred to  in  Art ic le  2 ,  5° ,  
v i  to  x i  o f  the  RREC Act;   
(c)  concluding or  jo ining one or  more of  the  fo l lowing long- term contracts  wi th  a  publ ic  
c l ient ,  d irect ly  or  v ia  a  company in  which i t  has  a  shareholding in  compl iance wi th  the  
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provis ions  of  the  RREC Act  and the  decrees  and regulat ions  i ssued for  i t s  implementat ion,  
poss ibly  in  col laborat ion wi th  th ird  part ies:  
( i )  Design,  Bui ld ,  Finance (DBF) contracts ,  except  where  these  can be  qual i f ied  sole ly  as  
a  promot ional  order  for  works ,  wi thin  the  meaning of  Art ic le  115,  4°  of  the  Royal  Decree  
of  15 July  2011 on the  award of  publ ic  procurement  contracts  in  the  c lass ical  sectors;  
( i i )  Design,  Bui ld ,  (Finance)  and Maintain  (DB(F)M) contracts;   
( i i i )  Design,  Bui ld ,  Finance,  (Maintain)  and Operate  (DBF(M)O) contracts;  
and/or  
( iv)  contracts  for  concess ions  for  publ ic  work re lat ing to  bui ldings  and/or  other  in fra-
s tructure  of  an immovable  nature  and services  re lat ing to  th is ,  on the  basis  o f  which:  

( i )  i t  guarantees  the  provis ion,  maintenance and/or  operat ion for  a  publ ic  ent i ty  and/or  
c i t i zens  as  end-users ,  in  order  to  meet  a  social  need and/or  to  faci l i ta te  the  provis ion of  
a  publ ic  service;  and 
( i i )  for  which i t  i s  able  to  bear  the  associated f inancing,  avai labi l i ty ,  demand and/or  
operat ing r isks ,  par t ia l ly  or  in  fu l l ,  in  addi t ion to  any construct ion r isk ,  wi thout  neces-
sar i ly  holding r ights  in  rem in  that  regard.  

(d)  developing,  providing for  the  development ,  es tabl ishing,  providing for  the  es tabl ish-
ment ,  managing,  providing for  the  management ,  operat ing,  providing for  the  operat ion of  
or  making avai lable  one or  more of  the  fo l lowing in  the  long term,  direct ly  or  v ia  a  com-
pany in  which i t  has  a  shareholding in  compl iance wi th  the  provis ions  of  the  RREC Act  
and the  decis ions  and regulat ions  imposed for  i t s  implementat ion,  poss ibly  in  col labora-
t ion wi th  th ird  part ies:  

( i )  u t i l i t ies  and s torage locat ions  for  t ransportat ion,  d is tr ibut ion or  s torage of  e lectr ic-
i ty ,  gas ,  foss i l  or  non- foss i l  fuels  and energy in  general  and the  re lated goods;  
( i i )  u t i l i t ies  for  t ransportat ion,  d is tr ibut ion,  s torage or  t reatment  o f  water  and the  re-
lated goods;  
( i i i )  ins tal la t ions  for  the  generat ion,  s torage and transportat ion of  energy,  green or  
otherwise ,  and the  re lated goods;  or  
( iv)  waste  and incinerat ion ins tal la t ions  and re lated goods .   

The act iv i ty ,  as  descr ibed in  the  preceding paragraphs ,  must  re late  to  the  f inancing and 
real isat ion of  ( i )  wi th  regard to  the  Flemish Region,  only  projects  pr imari ly  concerning 
(a)  the  real isat ion of  service  f la ts  as  re ferred to  in  Art ic le  88,  §5,  o f  the  Resident ial  Care 
Decree of  13 March 2009 (as  amended from t ime to  t ime)  or  (b)  real  es tate  for  faci l i t ies  
in  re lat ion to  the  Resident ial  Care Decree  of  13 March 2009,  or  (c)  real  es tate  for  persons  
wi th  disabi l i t ies ,  ( i i )  wi th  regard to  the  European Economic Area,  wi th  the  except ion of  
the  Flemish Region,  projects  equivalent  to  the  projects  re ferred to  in  ( i ) ,  or  ( i i i )  real  
es tate  located in  a  Member  State  of  the  European Economic Area and used or  in tended 
sole ly  or  pr imari ly  for  res ident ial  uni ts  adapted for  res ident ial  care  or  heal th  care ,  or  
( iv)  o ther  projects  which are  approved from t ime to  t ime under  the  appl icable  legis lat ion 
on exempt ion f rom inher i tance tax ,  wi thout  wi thdrawal  of  recogni t ion under  that  legis la-
t ion (hereinaf ter  jo int ly  re ferred to  as  ”Projects") .  
In  the  context  o f  the  provis ion of  real  es tate ,  the  company may,  in  accordance wi th  regu-
lat ions  appl icable  to  RRECs and wi thin  the  aforement ioned l imi ts ,  per form al l  act iv i t ies  
re lated to  the  es tabl ishment ,  construct ion (wi thout  prejudice  to  the  prohibi t ion to  act  as  
a  property  developer ,  wi thin  the  meaning of  the  RREC Act ,  except  in  the  case  of  occasional  
t ransact ions) ,  re furbishment ,  renovat ion,  furnishing and f i t t ing,  development ,  acquis i t ion,  
d isposi t ion,  lease ,  sublease ,  exchange,  contr ibut ion,  t ransfer ,  parcel l ing,  p lacement  under  
a  sys tem of  co-ownership  or  jo int  ownership  of  real  es tate  as  descr ibed above,  the  provi -
s ion or  acquis i t ion of  r ight  o f  superf ic ie ,  usufruct ,  leasehold or  other  real  or  personal  
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r ights  to  real  es tate  as  descr ibed above,  the  management  and operat ion of  real  es tate .  The 
company may,  in  accordance wi th  regulat ions  appl icable  to  regulated real  es tate  compa-
nies  and wi thin  the  aforement ioned l imi ts :  
-  act  as  the  lessee  of  real  es tate ,  wi th  or  wi thout  a  purchase  opt ion; 
-  act  as  the  lessor  of  real  es tate ,  as  the  main act iv i ty  or  as  an addi t ional  act iv i ty ,  wi th  or  
wi thout  a  purchase  opt ion (wi th  the  proviso that  the  leas ing of  real  es tate  wi th  a  purchase  
opt ion may only  be  the  main act iv i ty ,  as  def ined in  and subject  to  compl iance wi th  the  
condi t ions  of  Art ic le  17(3)  of  the  RREC Royal  Decree);   
-  develop act iv i t ies  wi thin  the  f ramework of  publ ic-pr ivate  partnerships ,  whether  or  not  
incorporated in  an ins t i tu t ional  regulated real  es tate  company;  
-  in i t ia l ly  hold  a  share  of  less  than 25% in  the  capi tal  o f  a  company which per forms the  
act iv i t ies  re ferred to  in  sub-paragraph (c)  o f  th is  Art ic le ,  in  as  far  as  the  said  part ic ipat -
ing interes t  i s  conver ted in to  a  part ic ipat ing interes t  through a share  t ransfer ,  in  accord-
ance wi th  the  provis ions  of  the  RREC Act  and the  decis ions  and regulat ions  for  i t s  imple-
mentat ion,  wi thin  two years  of  the  end of  the  construct ion phase of  the  publ ic-pr ivate  
partnership  (PPP) or  af ter  every  longer  term required in  that  regard by  the  publ ic  ent i ty  
wi th  which the  contract  i s  concluded;  
-  in  a  secondary or  temporary  capaci ty ,  inves t  in  securi t ies  which are  not  property  secu-
r i t ies  wi thin  the  meaning of  the  regulat ions  appl icable  to  RRECS.  These  inves tments  wi l l  
be  carr ied out  in  accordance wi th  the  r isk  management  pol icy  adopted by  the  company and 
wi l l  be  divers i f ied  so  that  they  ensure  adequate  r isk  divers i f icat ion.  The company may also  
own unal located cash and cash equivalents .  The cash and cash equivalents  may be  held  in  
any currency in  the  form of  deposi t s  on demand,  or  term deposi t s  or  any monetary  ins tru-
ment ,  which are  readi ly  avai lable  for  mobi l i sat ion;  
-  provide  mortgages  or  other  securi t ies ,  or  i ssue  guarantees  in  the  context  o f  the  act iv i t ies  
o f  the  company or  i t s  group,  wi thin  the  l imi ts  o f  the  regulat ions  appl icable  to  RRECs; 
-  grant  loans  wi thin  the  l imi ts  o f  the  legis lat ion appl icable  to  RRECs,  and 
-  carry  out  t ransact ions  concerning authorised hedging ins truments  (as  def ined in  the  
regulat ions  appl icable  to  regulated real  es tate  companies) ,  where  these  operat ions  are  
part  o f  a  pol icy  adopted by  the  company to  cover  f inancial  r i sks ,  wi th  the  except ion of  
speculat ive  t ransact ions .  
The company shal l ,  in  compl iance wi th  the  regulat ions  appl icable  to  regulated real  es tate  
companies ,  wi thin  the  above l imi ts ,  carry  out  a l l  immovable ,  movable ,  f inancial ,  commer-
cial  and industr ial  act ions  which are  direct ly  or  indirect ly  re lated to  i t s  object ives  or  of  
a  bas ic  nature  to  pursue their  real izat ion or  to  faci l i ta te  th is ,  both  domest ical ly  and 
abroad.  
In  compl iance wi th  the  regulat ions  appl icable  to  regulated real  es tate  companies ,  and 
wi thin  the  above l imi ts ,  the  company may acquire ,  by  means  of  contr ibut ion in  cash or  in  
k ind,  merger ,  de-merger  or  other  corporate  law res tructur ing,  subscr ipt ion,  part ic ipat ion,  
f inancial  in tervent ion or  otherwise ,  a  share  in  any exis t ing or  fu ture  companies  or  busi -
nesses  in  Belgium or  abroad,  whose  object ives  are  ident ical ,  s imi lar  or  re lated to  i t s  own,  
or  of  a  nature  as  to  pursue or  promote  the  object ives  of  the  company.  
A R T I C L E  4  -  P R O H I B I T O R Y  P R O V I S I O N  
The company may not  act  as  a  real  es tate  promoter  wi thin  the  meaning of  the  legis lat ion 
appl icable  to  regulated real  es tate  companies ,  unless  these  are  occasional  act iv i t ies .  
The company is  not  permi t ted to:  
1°  part ic ipate  in  a  permanent  takeover  or  guarantee  syndicate;  
2°  lend f inancial  ins truments ,  wi th  the  except ion of  loans  which are  granted in  accordance 
wi th  the  provis ions  and under  the  condi t ions  of  the  Royal  Decree  of  7  March 2006;     
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3° acquire  f inancial  ins truments  i ssued by  a  company or  a  pr ivate  associat ion which has  
been declared bankrupt ,  entered in to  an amicable  se t t lement  wi th  i t s  credi tors ,  been the  
subject  o f  a  judic ial  reorganisat ion,  been granted a  suspension of  payments  or  which has  
been the  subject  o f  s imi lar  measures  in  another  country;  and 
4°  conclude contractual  agreements  or  provide  for  provis ions  of  the  ar t ic les  of  associat ion 
re lat ing to  af f i l ia ted companies  that  could adversely  af fec t  the  vot ing power  that  i s  granted 
to  them in  accordance wi th  appl icable  law fol lowing a  part ic ipat ion of  a  part ic ipat ion of  
25% plus  one share.  
A R T I C L E  5  -  D U R A T I O N  
The company is  es tabl ished for  an indef ini te  per iod and commenced operat ions  on the  date  
of  i t s  format ion.  
I t  can be  dissolved by  a  decis ion of  the  general  meet ing,  del iberat ing in  accordance wi th  
the  condi t ions  and forms required for  an amendment  of  the  ar t ic les  of  associat ion.  
T I T L E  I I  -  C A P I T A L  -  S H A R E S  -  O T H E R  S E C U R I T I E S  
A R T I C L E  6  -  C A P I T A L  
‘The capi tal  amounts  to  two hundred and twenty  mi l l ion s ix ty- f ive  thousand s ix ty- two euro 
and f ive  cents  (EUR 220,065,062.05) .  
The capi tal  i s  represented by  th ir ty-s ix  mi l l ion nine  hundred and e ighty-e ight  thousand 
e ight  hundred and thir ty- three  (36,988,833)  shares  wi thout  a  par  value . ’   
 
Al l  shares  must  be  fu l ly  paid  up from the  subscr ipt ion date . ’  
A R T I C L E  7  -  A U T H O R I S E D  C A P I T A L  
The board of  d irectors  i s  authorised,  on dates  and at  condi t ions  at  i t s  d iscret ion,  in  one 
or  more t ranches ,  to  increase  the  share  capi tal  by  a  maximum amount  of :  
1)  50% of  the  amount  of  the  capi tal  on the  date  of  the  extraordinary  general  meet ing of  [5  
Apri l  2023 or ,  i f  the  required at tendance quorum is  not  reached at  the  f i rs t  ex traordinary  
general  meet ing,  26 Apri l  2023] ,  as  the  case  may be ,  rounded down to  the  euro cent ,  for  
capi tal  increases  by  contr ibut ion in  cash  whereby the  poss ibi l i ty  i s  provided for  the  exer-
c ise  of  the  preferent ial  subscr ipt ion r ight  or  the  pr ior i ty  a l locat ion r ight  by  the  share-
holders  of  the  company,  
2)  20% of  the  amount  of  the  capi tal  on the  date  of  the  extraordinary  general  meet ing of  [5  
Apri l  2023 or ,  i f  the  required at tendance quorum is  not  reached at  the  f i rs t  ex traordinary  
general  meet ing,  26 Apri l  2023],  as  the  case  may be ,  rounded down to  the  euro cent ,  for  
capi tal  increases  in  the  f ramework of  the  dis tr ibut ion of  an opt ional  d iv idend,  and 
3)  10% of  the  amount  of  the  capi tal  on the  date  of  the  extraordinary  general  meet ing of  [5  
Apri l  2023 or ,  i f  the  required at tendance quorum is  not  reached at  the  f i rs t  ex traordinary  
general  meet ing,  26 Apri l  2023],  as  the  case  may be ,  rounded down to  the  euro cent , for  
a .  capi tal  increases  by  contr ibut ion in  k ind,  b .  capi tal  increases  by  contr ibut ion in  cash 
wi thout  the  poss ibi l i ty  for  the  shareholders  of  the  company to  exercise  the  preferent ial  
subscr ipt ion r ight  or  i rreducible  al locat ion r ight ,  or  c .  any other  k ind of  capi tal  increase ,  
i t  be ing unders tood that  the  capi tal  wi thin  the  context  o f  the  authorised capi tal  can never  
be  increased by  an amount  higher  than the  capi tal  on the  date  of  the  extraordinary  general  
meet ing that  has  approved the  authorisat ion ( in  other  words ,  the  sum of  the  capi tal  in-
creases  in  appl icat ion of  the  proposed authorisat ions  cannot  exceed  the  amount  of  the  
capi tal  on the  date  of  the  extraordinary  general  meet ing that  has  approved the  authorisa-
t ion) .  one hundred and four teen mi l l ion,  n ine  hundred and s ix ty-one thousand two hundred 
and s ix ty-s ix  euros  and thir ty-s ix  eurocents  (€114,961,266.36) .  
This  authorisat ion is  val id  for  a  per iod of  f ive  two years  f rom the  announcement  of  the  
decis ion of  the  EGM of  [5  Apri l  2023 or ,  i f  the  required at tendance quorum is  not  reached 
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at  the  f i rs t  ex traordinary  general  meet ing,  26 Apri l  2023]16 May 2018 in  the  Annexes  to  
the  Belgian Of f ic ial  Gazet te .  
I t  i s  renewable .  
This / these  capi tal  increase(s)  may be  carr ied out  in  any manner  permi t ted  under  the  ap-
pl icable  regulat ions ,  including by  contr ibut ions  in  cash,  by  contr ibut ions  in  k ind or  as  a  
mixed contr ibut ion,  or  by  the  convers ion of  reserves ,  including re tained earnings  and issue  
premiums as  wel l  as  al l  pr ivate  assets  under  the  s tatutory  IFRS f inancial  s ta tements  of  the  
company (prepared under  the  regulat ions  appl icable  to  regulated real  es tate  companies)  
that  are  amenable  to  convers ion into  capi tal ,  and wi th  or  wi thout  the  creat ion of  new 
securi t ies ,  in  accordance wi th  the  rules  prescr ibed by  the  Belgian Code for  Companies  
and Associat ions ,  the  regulat ions  appl icable  to  regulated real  es tate  companies  and to  
these  ar t ic les  of  associat ion.  The board of  d irectors  may issue  new shares  wi th  the  same 
r ights  as  the  exis t ing shares  for  that  purpose .  
As  the  case  may be ,  the  i ssue  premiums,  less  any deduct ion of  an amount  no more than that  
equal  to  the  cos ts  o f  the  capi tal  increase  wi thin  the  meaning of  the  appl icable  IFRS rules ,  
in  the  event  o f  a  capi tal  increase  decided by  the  board of  d irectors ,  must  be  placed by  the  
board of  d irectors  in  one or  more separate  accounts  under  equi ty  in  the  l iabi l i t ies  s ide  of  
the  balance sheet .  The board of  d irectors  i s  f ree  to  decide  to  place  any i ssue  premiums,  
poss ibly  af ter  deduct ion of  an amount  maximum equal  to  the  cos ts  o f  the  capi tal  increase  
in  the  meaning of  the  appl icable  IFRS-regulat ions ,  on  a  blocked reserve  account  that  
shal l  const i tu te  the  surety  for  th ird  part ies  on the  same basis  as  the  capi tal  and which in  
no case  may be  reduced or  e l iminated other  than by  a  decis ion of  the  general  meet ing 
deciding as  for  an amendment  of  the  ar t ic les  of  associat ion,  except  for  the  convers ion into  
capi tal  as  provided above.  
I f  the  capi tal  increase  i s  accompanied by  an i ssue premium,  only  the  amount  of  the  capi tal  
increase  wi l l  be  deducted f rom the  remaining avai lable  amount  of  the  authorised capi tal .  
Under  the  condi t ions  and wi thin  the  l imi ts  provided in  th is  ar t ic le ,  the  board of  d irectors  
may also  i ssue  subscr ipt ion r ights  (whether  or  not  a t tached to  another  securi ty)  and con-
ver t ib le  bonds  or  bonds  redeemable  in  shares ,  which may give  r ise  to  the  creat ion of  the  
same securi t ies  as  re ferred to  in  the  fourth  paragraph,  and always  in  compl iance wi th  the  
appl icable  regulat ions  and these  ar t ic les  of  associat ion.  
Wi thout  prejudice  to  the  appl icat ion of  the  mandatory  provis ions  contained in  the  appl i -
cable  regulat ions ,  the  board of  d irectors  may res tr ic t  or  cancel  the  preferent ial  r ight  in  
the  cases  and subject  to  compl iance wi th  the  condi t ions  s t ipulated in  the  appl icable  regu-
lat ions ,  even i f  th is  i s  done in  favour  of  one or  more speci f ic  persons  other  than employees  
of  the  company or  i t s  subsidiar ies .  
I f  appl icable ,  the  i rrevocable  al locat ion r ight  must  a t  leas t  comply  wi th  the  modal i t ies  
shown in  the  appl icable  regulat ions  on regulated real  es tate  companies  and ar t ic le  8 .1  of  
these  ar t ic les  of  associat ion.  Wi thout  prejudice  to  the  appl icat ion of  the  mandatory  pro-
vis ions  contained in  the  appl icable  regulat ions ,  the  aforement ioned res tr ic t ions  in  con-
nect ion wi th  the  cancel lat ion or  res tr ic t ion of  the  preferent ial  r ight  are  not  appl icable  in  
the  case  of  a  cash contr ibut ion wi th  res tr ic t ion or  cancel lat ion of  the  preferent ial  r ight ,  
which i s  made to  supplement  a  contr ibut ion in  k ind for  the  purpose  of  d is tr ibut ing an 
opt ional  d iv idend,  provided this  i s  made payable  to  al l  shareholders .  
Upon the  i ssue of  securi t ies  for  contr ibut ions  in  k ind,  the  condi t ions  se t  out  in  the  appl i -
cable  regulat ions  on regulated real  es tate  companies  and ar t ic le  8 .2  of  the  ar t ic les  of  
associat ion  must  be  compl ied wi th  ( including the  abi l i ty  to  deduct  an amount  equal  to  the  
port ion of  the  undis tr ibuted gross  div idend) .  However ,  the  special  rules  se t  out  under  
ar t ic le  8 .2  regarding the  capi tal  increase  in  k ind shal l  not  apply  to  the  contr ibut ion of  the  
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r ight  to  div idend for  the  purposes  of  the  payment  of  an opt ional  div idend,  provided this  i s  
made payable  to  al l  shareholders .  
 
A R T I C L E  8  -  C H A N G E  I N  T H E  C A P I T A L  
Notwi ths tanding the  opt ion of  us ing the  authorised capi tal  by  means  of  a  resolut ion of  the  
board of  d irectors ,  and wi th  due regard to  the  legis lat ion appl icable  to  regulated real  
es tate  companies ,  a  capi tal  increase  or  capi tal  reduct ion may only  be  decided by  an ex-
traordinary  general  meet ing in  the  presence of  a  notary  publ ic  and in  accordance wi th  the  
Belgian Code for  Companies  and Associat ions  and the  RREC legis lat ion.   
The company is  prohibi ted f rom direct ly  or  indirect ly  subscr ibing to  i t s  own capi tal  in-
crease .  
On the  occasion of  each capi tal  increase ,  the  board of  d irectors  shal l  determine the  pr ice ,  
the  i ssue  premium,  i f  any,  and the  terms and condi t ions  of  the  i ssue  of  new shares ,  unless  
the  general  meet ing decides  otherwise  i t se l f .  
I f  the  general  meet ing decides  to  request  an i ssue  premium,  th is  must  be  placed in  one or  
more separate  accounts  under  equi ty  in  the  l iabi l i t ies  s ide  of  the  balance sheet .  The board 
of  d irectors  i s  f ree  to  decide  to  place  any i ssue  premiums,  poss ibly  af ter  deduct ion of  an 
amount  maximum equal  to  the  cos ts  o f  the  capi tal  increase  in  the  meaning of  the  appl icable  
IFRS-regulat ions ,  in  a  non-avai lable  reserveblocked account  that  shal l  const i tu te  the  
guarantee  of  th ird  part ies  in  the  same way as  the  capi tal  and which may not  be  reduced or  
e l iminated in  any case  other  than by  a  decis ion of  the  general  meet ing deciding as  for  an 
amendment  of  the  ar t ic les  of  associat ion,  except  for  the  convers ion into  capi tal  as  provided 
above.  
In  the  event  o f  a  reduct ion in  the  i ssued capi tal ,  shareholders  must  be  t reated equal ly  in  
equivalent  c ircumstances ,  and the  other  rules  contained in  the  mandatory  provis ions  of  
the  appl icable  regulat ions  must  be  compl ied wi th .  
8 .1  Capi tal  increase  in  cash 
In  the  case  of  a  capi tal  increase  by  contr ibut ion in  cash and wi thout  prejudice  to  the  
appl icat ion of  the  mandatory  provis ions  contained in  the  appl icable  regulat ions ,  the  pref -
erent ial  r ight  may be  res tr ic ted or  cancel led in  the  cases  and subject  to  compl iance wi th  
the  condi t ions  s t ipulated in  the  appl icable  regulat ions .  
I f  appl icable ,  the  i rrevocable  al locat ion r ight  must  a t  leas t  meet  the  fo l lowing condi t ions:  
1 .  i t  must  re late  to  al l  newly  i ssued securi t ies;  
2 .  i t  must  be  granted to  the  shareholders  pro rata  to  the  port ion of  the  capi tal  that  i s  
represented by  their  shares  at  the  t ime  of  the  t ransact ion;  
3 .  a  maximum price  for  each share  must  be  announced no la ter  than the  eve  of  the  opening 
of  the  publ ic  subscr ipt ion per iod;  and 
4 .  the  publ ic  subscr ipt ion per iod must  in  such case  be  at  leas t  three  t rading days .  
However ,  according to  the  RREC legis lat ion,  th is  should in  any event  not  be  granted in  
the  case  of  a  capi tal  increase  by  contr ibut ion in  cash carr ied out  under  the  fo l lowing 
condi t ions:  
1 .  the  capi tal  increase  shal l  take  place  us ing the  authorised capi tal ;  
2 .  the  cumulat ive  amount  of  capi tal  increases  carr ied out  in  accordance wi th  th is  para-
graph over  a  per iod of  twelve  (12)  months  shal l  not  exceed 10% of  the  amount  of  the  
capi tal  a t  the  t ime of  the  decis ion to  increase  the  capi tal .  
Wi thout  prejudice  to  the  appl icat ion of  the  mandatory  provis ions  contained in  the  appl i -
cable  regulat ions ,  the  aforement ioned res tr ic t ions  in  connect ion wi th  the  capi tal  increase  
in  cash shal l  a lso  not  apply  in  the  case  of  a  cash contr ibut ion wi th  res tr ic t ion or  cancel -
la t ion of  the  preferent ial  r ight ,  which i s  made to  supplement  a  contr ibut ion in  k ind for  the  
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purpose  of  d is tr ibut ing an opt ional  d iv idend,  provided this  i s  made payable  to  al l  share-
holders .  
8 .2  Capi tal  increase  in  k ind 
The fo l lowing condi t ions  must  be  fu l f i l led  upon the  i ssue  of  securi t ies  agains t  contr ibut ion 
in  k ind,  wi thout  prejudice  to  ar t ic les  7:196 and 7:197 of  the  Belgian Code for  Companies  
and Associat ions:  
1 .  the  ident i ty  o f  the  contr ibutor  must  be  s tated in  the  report  o f  the  board of  d irectors  
re ferred to  in  ar t ic le  7:197 of  the  Belgian Code for  Companies  and Associat ions  and,  
where  appropriate ,  in  the  not ice  convening the  general  meet ing for  the  purpose  of  the  
capi tal  increase;  
2 .  the  i ssue  pr ice  shal l  not  be  less  than the  lower  of  (a)  a  net  value  per  share ,  which dates  
back more than four  months  before  the  date  of  the  contr ibut ion agreement  or ,  a t  the  opt ion 
of  the  company,  pr ior  to  the  date  of  the  deed of  capi tal  increase ,  and (b)  the  average 
c los ing pr ice  of  the  th ir ty  calendar  days  pr ior  to  that  date;  
3 .  unless  the  i ssue  pr ice  or ,  in  the  case  re ferred to  in  ar t ic le  8 .3 ,  the  exchange rat io ,  and 
the  re levant  condi t ions  are  determined no later  than the  working day fol lowing the  con-
clus ion of  the  contr ibut ion agreement  and communicated to  the  publ ic ,  speci fy ing the  pe-
r iod wi thin  which the  capi tal  increase  wi l l  be  e f fec t ive ly  implemented,  the  deed of  capi tal  
increase  wi l l  be  executed wi thin  a  maximum period of  four  months;  and 
4 .  the  report  envisaged in  point  1  above must  a lso  explain  the  impact  o f  the  proposed 
contr ibut ion on the  s i tuat ion of  former  shareholders ,  in  part icular  as  regards  their  share  
in  the  prof i t s ,  the  net  value  per  share  and in  the  capi tal ,  as  wel l  as  the  impact  in  terms of  
vot ing r ights .  
For  the  purposes  of  point  2  above,  i t  i s  permi t ted  to  deduct  f rom the  amount  re ferred to  in  
paragraph (b)  o f  point  2 ,  an amount  equal  to  the  port ion of  the  undis tr ibuted gross  div i -
dend to  which the  new shares  would eventual ly  not  g ive  any r ights .  In  such case ,  the  board 
of  d irectors  shal l  speci f ical ly  account  for  the  deducted div idend amount  in  i t s  special  
report  and explain  the  f inancial  condi t ions  of  the  t ransact ion in  i t s  annual  f inancial  re-
port .  
The special  rules  se t  out  under  th is  ar t ic le  8 .2  regarding the  capi tal  increase  in  k ind shal l  
not  apply  to  the  contr ibut ion of  the  r ight  to  div idend for  the  purposes  of  the  payment  of  
an opt ional  d iv idend,  provided this  i s  made payable  to  al l  shareholders .  
8 .3  Mergers ,  demergers  and s imi lar  t ransact ions  
The special  rules  concerning the  capi tal  increase  in  k ind as  se t  out  under  ar t ic le  8 .2 ,  shal l  
apply  mutat is  mutandis  to  mergers ,  demergers  and s imi lar  t ransact ions  as  re ferred to  in  
the  Belgian Code for  Companies  and Associat ions .  
In  such case ,  the  "date  of  the  contr ibut ion agreement"  re fers  to  the  date  on which the  
merger  or  demerger  proposal  i s  deposi ted.  
A R T I C L E  9  -  N A T U R E  O F  T H E  S H A R E S  
The shares  are  wi thout  nominal  value .  
The shares  may be  regis tered or  demater ial ised,  a t  the  opt ion of  the  shareholder  and in  
accordance wi th  the  res tr ic t ions  imposed by  law.  
Shareholders  may at  any t ime and free  of  charge request  in  wri t ing the  convers ion of  
regis tered shares  in to  demater ial i sed shares  or  v ice  versa.  
Demater ial ised securi t ies  are  represented by  an entry  in  an account  wi th  an approved 
account  holder  or  a  se t t lement  ins t i tu t ion,  in  the  name of  the  owner  or  holder ,  and shal l  
be  t ransferred by  t ransfer  f rom account  to  account .  The number  of  demater ial ised shares  
in  c irculat ion at  any t ime wi l l  be  regis tered in  the  regis ter  of  regis tered shares  in  the  
name of  the  se t t lement  ins t i tu t ion.  
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A regis ter  i s  maintained for  regis tered shares  at  the  regis tered of f ice  of  the  company.  This  
regis ter  of  the  regis tered shares  may be  kept  in  e lectronic  form.  Each holder  of  securi t ies  
may inspect  the  regis ter  wi th  respect  to  his  or  her  securi t ies .  
A R T I C L E  1 0  -  S E C U R I T I E S  
The company may,  wi th  the  except ion of  prof i t -sharing cer t i f icates  and s imi lar  securi t ies  
and provided i t  i s  in  compl iance wi th  the  regulat ions  appl icable  to  regulated real  es tate  
companies ,  i ssue  any securi t ies  that  are  not  prohibi ted by  or  by  v ir tue  of  the  law,  in  ac-
cordance wi th  the  rules  as  prescr ibed  therein  and the  legis lat ion appl icable  to  regulated 
real  es tate  companies  and the  ar t ic les  of  associat ion.  These  securi t ies  are  regis tered or  
demater ial i sed.  
A R T I C L E  1 1  -  E X E R C I S E  O F  R I G H T S  A T T A C H E D  T O  T H E  S H A R E S  
The shares  are  indiv is ib le  wi th  respect  to  the  company.  I f  a  share  belongs  to  several  people  
or  the  r ights  a t tached to  a  share  are  div ided among several  people ,  the  board of  d irectors  
may suspend the  exercise  of  the  r ights  a t tached thereto  unt i l  one  person has  been des ig-
nated as  a  shareholder  v is-à-v is  the  company.  
I f  a  share  i s  encumbered wi th  usufruct ,  then the  vot ing r ights  connected to  that  share  shal l  
be  exercised by  the  usufructuary ,  unless  otherwise  agreed wi th   the  bare  owner .  
A R T I C L E  1 2  -  ( B L A N C O )  
A R T I C L E  1 3  -  T R A N S F E R  O F  S H A R E S  
The shares  are  f reely  t ransferable .  
A R T I C L E  1 4  -  A C Q U I S I T I O N  O F  O W N  S H A R E S  
The company may buy back i t s  own shares  or  accept  them in  pledge,  in  compl iance wi th  
the  condi t ions  provided for  in  the  Belgian Code for  Companies  and Associat ions .   
Pursuant  to  the  decis ion of  the  extraordinary  general  meet ing of  15 June 2020,  the  board 
of  d irectors  i s  authorised to  acquire  i t s  own shares ,  or  to  take  them into  pledge,  wi th  a  
maximum of  ten  percent  (10%) of  the  to tal  number  of  shares  i ssued,  for  a  uni t  pr ice  that  
may not  be  less  than ninety  per  cent  (90%) of  the  average pr ice  of  shares  l i s ted  on the  
regulated market  o f  Euronext  Brussels  in  the  past  th ir ty  (30)  days ,  nor  higher  than one 
hundred and ten per  cent  (110%) of  the  average pr ice  of  shares  l i s ted on the  regulated 
market  o f  Euronext  Brussels  in  the  past  th ir ty  (30)  days ,  or  a  maximum increase  or  fa l l  o f  
ten  per  cent  (10%) in  re lat ion to  the  aforement ioned average pr ice .  
This  authorisat ion is  granted for  a  renewable  per iod of  f ive  (5)  years  f rom the  date  of  the  
publ icat ion in  the  Annexes  to  the  Belgian Of f ic ial  Gazet te  of  the  decis ion of  the  extraor-
dinary  general  meet ing of  15 June 2020.  
The company may dispose  of  i t s  own shares  on the  s tock  exchange or  pr ivate ly ,  subject  to  
the  condi t ions  se t  by  the  board of  d irectors ,  wi thout  the  pr ior  consent  o f  the  general  meet -
ing,  provided that  the  appl icable  market  regulat ions  are  respected.   
The board of  d irectors  i s  permi t ted to  dispose  of  i t s  own l i s ted shares ,  in  accordance wi th  
ar t ic le  7:218,  §1,  paragraph 1 ,  2°  of  the  Belgian Code for  Companies  and Associat ions .  
The above authorisat ion also  appl ies  for  the  acquis i t ion and disposal  o f  shares  in  the  
company held  by  one or  more direct  subsidiar ies  of  the  company,  wi thin  the  meaning of  
the  legal  provis ions  concerning the  acquis i t ion of  shares  of  the  parent  company by  i t s  
subsidiar ies .  
A R T I C L E  1 5  -  D I S C L O S U R E  O F  S I G N I F I C A N T  P A R T I C I P A T I O N S  
In  accordance wi th  the  condi t ions ,  terms and provis ions  s t ipulated in  ar t ic les  6  to  13 of  
the  Act  o f  the  second of  May two thousand and seven and the  Royal  decree  of  the  fourteenth  
of  February  two thousand and e ight  concerning the  disc losure  of  major  shareholdings ,  as  
amended from t ime to  t ime ( the  "Transparency Law") ,  any natural  or legal  person must  
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in form the  company and the  Financial  Services  and Markets  Authori ty  (FSMA) of  the  num-
ber  and the  percentage of  vot ing r ights  that  he  or  she  holds  direct ly  or  indirect ly ,  whenever  
the  number  of  vot ing r ights  reaches ,  exceeds  or  fa l l s  below 5%,  10%,  15%,  20%,  e tc . ,  in  
each case  in  blocks  of  5  percent ,  o f  the  to tal  o f  the  exis t ing vot ing r ights ,  under  the  con-
di t ions  s t ipulated by  the  Transparency Act .  Pursuant  to  ar t ic le  18 of  the  Act  o f  the  second 
of  May two thousand and seven,  th is  requirement  a lso  appl ies  when the  vot ing r ights  a t -
tached to  the  securi t ies  wi th  vot ing r ights  that  are  held  direct ly  or  indirect ly  reach,  exceed 
or  fa l l  below the  threshold of  three  percent  (3%) of  the  to tal  ex is t ing  vot ing r ights .  
T I T L E  I I I  -  M A N A G E M E N T  A N D  A U D I T  
A R T I C L E  1 6  -  C O M P O S I T I O N  O F  T H E  B O A R D  O F  D I R E C T O R S  
The board of  d irectors  has  a  var iable  number  of  members .  The minimum number  of  d irec-
tors  i s  f ive .  The directors  do not  need to  be  shareholders .  The board of  d irectors  shal l  be  
composed of  a t  leas t  three  independent  members  wi thin  the  meaning of  ar t ic le  7:87,  §1 of  
the  Belgian Code for  Companies  and Associat ions .  The directors  are  exclus ively  natural  
persons;  they  must  meet  the  requirements  of  re l iabi l i ty  and exper t i se  as  la id  down in  the  
RREC legis lat ion and may not  fa l l  wi thin  the  scope of  the  prohibi t ions  la id  down in  the  
RREC legis lat ion.  
The durat ion of  the  mandate  of  a  director  shal l  not  exceed four  years .  Outgoing directors  
are  e l ig ible  for  re-appointment .  
The members  of  the  board of  d irectors  are  appointed by  the  general  meet ing,  which also 
determines  their  remunerat ion.  Their  remunerat ion,  i f  any,  may not  be  determined in  re-
lat ion to  the  operat ions  and transact ions  carr ied out  by  the  company.  
Unless  the  appointment  decis ion of  the  general  meet ing provides  otherwise ,  the  mandate  
of  outgoing and non-elected directors  shal l  end immediate ly  af ter  the  f i rs t  general  meet ing 
fol lowing af ter  the  expiry  of  the  term of  the  respect ive  mandate ,  which has  provided for  
new appointments  in  so  far  as  th is  i s  necessary  in  the  l ight  o f  the  legal  and s tatutory  
number  of  d irectors .   
I f  a  d irector’s  mandate  becomes vacant  for  any reason,  a  new director  shal l  be  e lected 
notwi ths tanding the  provis ions  of  ar t ic le  17.  
The e f fec t ive  management  of  the  company must  be  entrus ted to  at  leas t  two persons  who,  
l ike  the  members  of  the  managing body,  must  have the  necessary  profess ional  re l iabi l i ty  
and appropriate  exper t i se  as  required for  the  per formance of  their  mandate  and must  com-
ply  wi th  the  regulat ions  appl icable  to  regulated real  es tate  companies .  
The appointment  o f  d irectors  and e f fec t ive  management  i s  submit ted to  the  FSMA for  ap-
proval .  
A R T I C L E  1 7  -  P R E M A T U R E  V A C A N C Y  
I f  any managing director’s  mandate  becomes vacant  for  any reason whatsoever ,  the  re-
maining managing directors  shal l  convene a  board meet ing to  provide  for  temporary  re-
placements  for  such vacancies  unt i l  the  next  general  meet ing,  which wi l l  make provis ion 
for  the  f inal  appointment .  On this  occasion the  directors  must  ensure  that  suf f ic ient  inde-
pendent  d irectors  remain in  re lat ion to  the  above ar t ic le  16 and the  appl icable  regulat ions .   
The directors  must  possess  the  profess ional  re l iabi l i ty  and appropriate  expert i se  required 
for  the  per formance of  their  mandate .   
E v e r y  a p p o i n t m e n t  o f  a  d i r e c t o r  b y  t h e  g e n e r a l  m e e t i n g  p u r s u a n t  t o  t h e  a b o v e  
t e r m i n a t e s  t h e  m a n d a t e  o f  t h e  d i r e c t o r  t h a t  h e  o r  s h e  r e p l a c e s .  
A R T I C L E  1 8  -  C H A I R M A N S H I P  
The board of  d irectors  shal l  e lect  a  chairman among i t s  d irectors .  The chairman chairs  
the  board of  d irectors .  
A R T I C L E  1 9  -  M E E T I N G S  O F  T H E  B O A R D  O F  D I R E C T O R S  
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The board of  d irectors  shal l  be  convened by  the  chairman or  by  two directors  whenever  
the  in teres ts  o f  the  company so require .  
The convening not ices  s ta te  the  place ,  date ,  t ime and agenda of  the  meet ing and are  sent  
a t  leas t  two ful l  days  before  the  meet ing by  le t ter ,  e-mai l  or  by  any other  wri t ten  means .  
I f  the  chairman is  unable  to  at tend,  the  board of  d irectors  i s  chaired by  the  most  senior  
non-execut ive  director .  
Each director  who at tends  a  meet ing of  the  board of  d irectors  or  i s  represented at  such 
meet ing i s  considered to  be  regular ly  convoked.  
A R T I C L E  2 0  -  D E L I B E R A T I O N  
The board of  d irectors  can only  val idly  del iberate  and decide  i f  a t  leas t  a  major i ty  of  the  
directors  are  present  or  represented.  
I f  th is  quorum is  not  reached,  a  new board of  d irectors  may be  convened wi th  the  same 
agenda,  which wi l l  val id ly  del iberate  and decide  i f  a t  leas t  two directors  are  present  or  
represented.  
Wi th  respect  to  i tems not  included on the  agenda,  i t  may only  del iberate  wi th  the  consent  
o f  the  ent ire  board of  d irectors  and provided that  a l l  d irectors  are  present  or  represented.  
Convening not ices  shal l  be  sent  by  e lectronic  mai l  or ,  in  the  absence of  an e-mai l  address  
communicated to  the  company,  by  ordinary  le t ter  or  by  any other  means  of  communicat ion,  
in  accordance wi th  the  appl icable  legal  provis ions .  
Any director  may grant  a  proxy by  le t ter ,  e-mai l  or  any other  wri t ten  form to  another  
member  of  the  board of  d irectors  to  represent  h im or  her  at  a  meet ing of  the  board of  
d irectors  and to  val idly  vote  in  his  or  her  place.  
The board of  d irectors  may meet  by  conference cal l ,  v ideo conference or  s imi lar  commu-
nicat ions  equipment ,  by  means  of  which al l  persons  part ic ipat ing in  the  meet ing can hear  
each other .  
Any director  may also  provide  his  or  her  advice  to  the  chairman by le t ter ,   e-mai l  or  other  
wri t ten  form.  
A decis ion may be  adopted by  unanimous wri t ten  consent  o f  a l l  d irectors .   
I f  a  d irector  has  a  direct  or  indirect  in teres t  o f  a  f inancial  nature  that  conf l ic ts  wi th  a  
decis ion or  t ransact ion that  fa l l s  wi thin  the  competence of  the  board of  d irectors ,  he  or  
she  must  act  in  accordance wi th  ar t ic le  7:96 	of  the  Belgian Code for  Companies  and As-
sociat ions .  The members  of  the  board of  d irectors  shal l  a lso  comply  wi th  ar t ic les  37 and 
38 of  the  RREC Act .  
Subject  to  the  provis ions hereaf ter ,  decis ions  of  the  board of  d irectors  are  adopted by  a  
majori ty  o f  votes  cas t .  
Blank or  inval id  votes  shal l  not  be  counted as  votes  cas t .  In  the  event  o f  a  t ie  o f  votes  
wi thin  the  board of  d irectors ,  the  director  chair ing the  meet ing wi l l  cas t  the  deciding vote .  
A R T I C L E  2 1  -  M I N U T E S  
The del iberat ion of  the  board of  d irectors  shal l  be  recorded in  minutes  s igned by  the  
members  present .  These  minutes  shal l  be  included in  a  special  regis ter  kept  a t  the  regis-
tered of f ice  of  the  company.  The proxies  shal l  be  at tached to  the  minutes .  
The copies  or  extracts ,  required to  be  presented by  law or  otherwise ,  shal l  be  s igned by  
two directors  or  by  a  person charged wi th  the  dai ly  management .  This  authori ty  may be  
delegated to  a  proxyholder .  
A R T I C L E  2 2  -  P O W E R S  O F  T H E  B O A R D  O F  D I R E C T O R S  
The board of  d irectors  has  the  broadest  powers  to  per form al l  acts  that  are  necessary  or  
useful  for  the  real isat ion of  the  object  o f  the  company.  
I t  i s  authorised to  per form al l  acts  that  are  not  express ly  reserved for  the  general  meet ing 
by  law or  by  the  ar t ic les  of  associat ion.  
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The board of  d irectors  draws up the  hal f -yearly  reports  as  wel l  as  the  annual  report .  
The board of  d irectors  appoints  one or  more independent  valuat ion exper t (s )  in  accordance 
wi th  the  RREC legis lat ion and,  i f  necessary ,  proposes  any modi f icat ion to  the  l i s t  o f  ex-
per ts  included in  the  doss ier  at tached to  the  appl icat ion for  recogni t ion as  RREC. 
A R T I C L E  2 3  -  S P E C I A L  P O W E R S  
The board of  d irectors  may mandate  a  proxyholder  for  special  and speci f ic  mat ters ,  even 
i f  he  or  she  i s  not  a  shareholder  or  director ,  wi thin  the  l imi ts  se t  by  the  appl icable  legal  
provis ions .  
The proxyholders  legal ly  bind the  company wi thin  the  l imi ts  o f  the  powers  granted,  wi thout  
prejudice  to  the  responsibi l i ty  o f  the  board of  d irectors  in  the  event  o f  excess ive  power .  
A R T I C L E  2 4  -  R E M U N E R A T I O N  
The mandate  of  d irectors  i s  remunerated.  The general  meet ing determines  the  remunera-
t ion of  the  directors .  
The members  of  the  board of  d irectors  are  ent i t led  to  a  re fund of  the  cos ts  d irect ly  re lated 
to  their  mandate .  
A R T I C L E  2 5  –  C O M M I T T E E S  
2 5 . 1  A d v i s o r y  c o m m i t t e e s  
The board of  d irectors  se ts  up an audi t  commit tee  and a  remunerat ion commit tee  in  ac-
cordance wi th  ar t ic le  7:99 and ar t ic le  7:100 of  the  Belgian Code for  Companies  and As-
sociat ions .  
2 5 . 2  O t h e r  c o m m i t t e e s  
Without  prejudice  to  ar t ic le  25.1 ,  the  board of  d irectors  may es tabl ish  one or  more other  
advisory  commit tees  f rom i t s  members  and under  i t s  responsibi l i ty ,  in  accordance wi th  
ar t ic le  7:98 of  the  Belgian Code for  Companies  and Associat ions .  
The board of  d irectors  determines  the  composi t ion,  mandate  and powers  of  these  commit -
tees ,  in  compl iance wi th  the  appl icable  regulat ions .  
A R T I C L E  2 6  -  E X T E R N A L  R E P R E S E N T A T I O N  P O W E R S   
The company is  legal ly  represented in  al l  i t s  act ions ,  including those  to  which a  publ ic  
o f f ic ial  or  a  minis ter ial  o f f icer  cooperates ,  as  wel l  as  in  legal  proceedings ,  e i ther  by  two 
directors  act ing jo int ly  or ,  wi thin  the  l imi ts  o f  day- to-day management ,  by  two members  
of  the  execut ive  commit tee  act ing jo int ly .  The company is  a lso  val idly  represented by  spe-
cial  proxyholders  wi thin  the  l imi ts  o f  the  mandate  entrus ted to  them for  th is  purpose  by  
the  competent  body.  
A R T I C L E  27  -  D A I L Y  M A N A G E M E N T  
The board of  d irectors  entrus ts  the  dai ly  management  as  wel l  as  the  representat ion con-
cerning the  dai ly  management  of  the  company to  an execut ive  commit tee  consis t ing of  a t  
leas t  three  members .  A director  who is  a lso  a  member  of  the  execut ive  commit tee  shal l  be  
re ferred to  as  a  “managing director”.  
A R T I C L E  2 8  -  ( B L A N C O )   
A R T I C L E  2 9  -  A U D I T S  
The audi t  o f  the  f inancial  s i tuat ion,  the  f inancial  s ta tements  and the  regular i ty  o f  the  
company’s  operat ions  in  terms of  the  Belgian Code for  Companies  and Associat ions ,  the  
RREC legis lat ion and the  ar t ic les  of  associat ion,  shal l  be  entrus ted to  one or  more s tatu-
tory  audi tors  appointed f rom the  audi tors  or  f i rms of  audi tors  approved by  the  FSMA.  
The general  meet ing shal l  determine the  number  of  s ta tutory  audi tors  and their  remuner-
at ion by  s imple  major i ty .  
The s ta tutory  audi tors  are  appointed for  a  renewable  term of  three  years .  Under  penal ty  
o f  damages ,  they  may be  dismissed by  the  general  meet ing only  for  legi t imate  reasons  



 

Care Property Invest –Coordinated Articles of Association as of [DATE] 
Free translation – the Dutch version will prevail. 

-14- 

 

during their  mandate ,  subject  to  compl iance wi th  the  procedure  descr ibed in  ar t ic le  3:67 
of  the  Belgian Code for  Companies  and Associat ions .  
A R T I C L E  3 0  -  R E S P O N S I B I L I T I E S  O F  T H E  S T A T U T O R Y  A U D I T O R S  
The s tatutory  audi tors  have an unres tr ic ted r ight  o f  audi t  over  al l  operat ions  of  the  com-
pany,  e i ther  jo int ly  or  separate ly .  They may inspect  the  books ,  correspondence,  minutes  
and in  general  a l l  documents  of  the  company on s i te .  
Every  s ix  months ,  the  board of  d irectors  shal l  hand them a s tatement  summariz ing the  
assets  and l iabi l i t ies  o f  the  company.  
The s tatutory  audi tors  may be  ass is ted by  employees  or  other  persons  for  whom they  are  
responsible  in  the  exercise  of  their  mandate ,  a t  their  own expense .  
T I T L E  I V  -  G E N E R A L  M E E T I N G  
A R T I C L E  3 1  -  T H E  G E N E R A L  M E E T I N G  -  C O M P O S I T I O N  A N D  P O W E R S  
The regular ly  const i tu ted general  meet ing represents  the  to tal i ty  o f  the  shareholders .  The 
resolut ions  of  the  general  meet ing are  binding on al l  shareholders ,  even on those  absent  
f rom the  meet ing or  those  who voted agains t  them.  
A R T I C L E  3 2  -  M E E T I N G S  O F  T H E  G E N E R A L  M E E T I N G  
The general  meet ing shal l  be  held  on the  las t  Wednesday of  the  month of  May at  11 a .m.   
An extraordinary  general  meet ing may be  convened whenever  the  in teres ts  o f  the  company 
requires  i t  and must  a lways  be  convened whenever  shareholders  represent ing one tenth  of  
the  subscr ibed capi tal  so  request .  
Such request  shal l  be  sent  by  regis tered le t ter  to  the  of f ice  of  the  company and shal l  
precise ly  descr ibe  the  subjects  to  be  del iberated and decided by  the  general  meet ing.  The 
request  should be  addressed to  the  board of  d irectors  and the  s tatutory  audi tor ,  who must  
jo int ly  convene a  meet ing wi thin  three  weeks  of  receipt  o f  the  request .  In  the convening 
not ice  other  agenda i tems may be  added next  to  i tems requested by  the  shareholders .  
One or  more shareholders  who together  hold  at  leas t  three  percent  (3%) of  the  capi tal  o f  
the  company may,  in  accordance wi th  the  provis ions  of  the  Belgian Code for  Companies  
and Associat ions ,  request  the  inclus ion of  i tems to  be  discussed on the  agenda of  any 
shareholders '  meet ing and may submit  proposals  for  resolut ions  wi th  respect  to  i tems to  
be  discussed that  have been or  wi l l  be  included on the  agenda.  
Unless  otherwise  s ta ted in  the  convening not ice ,  the  general  meet ing wi l l  be  held  at  the  
regis tered of f ice  of  the  company.  
A R T I C L E  3 3  –  C O N V O C A T I O N   
The board of  d irectors  or  the  s tatutory  audi tor(s)  convenes  the  general  meet ing.  
The not ices  convening meet ings  s ta te  the  venue,  date ,  t ime and agenda of  the  general  
meet ing as  wel l  as  the  proposed resolut ions  and are  i ssued in  the  form and wi thin  the  
per iods  required by  the  Belgian Code for  Companies  and Associat ions .  
Each year ,  a  general  meet ing wi l l  be  held  whose agenda includes  at  leas t  the  fo l lowing 
points:  the  discuss ion of  the  annual  report  and the  report  o f  the  s tatutory  audi tor(s) ,  the  
discuss ion and approval  o f  the  f inancial  s ta tements  and the  appropriat ion of  net  prof i t ,  
d ischarge of  the  directors  and the  s tatutory  audi tor(s)  and,  where  appl icable ,  the  appoint -
ment  o f  d irectors  and the  s ta tutory  audi tor(s) .  
The regular i ty  o f  the  convocat ion of  meet ings  cannot  be  disputed i f  a l l  shareholders  are  
present  or  duly  represented.  
A R T I C L E  3 4  -  E L I G I B I L I T Y  
A shareholder  may only  part ic ipate  in  the  general  meet ing and exercise  vot ing r ights ,  
subject  to  compl iance wi th  the  fo l lowing requirements:  
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A shareholder  may only  part ic ipate  in  the  general  meet ing and exercise  vot ing r ights  on 
the  basis  o f  the  adminis trat ive  regis trat ion of  the  shares  of  the  shareholder  on the  regis-
trat ion date ,  e i ther  by  regis trat ion in  the  regis ter  of  regis tered shares  of  the  company,  or  
by  their  regis trat ion in  the  accounts  o f  a recognised account  holder  or  a  c lear ing ins t i tu-
t ion,  i rrespect ive  of  the  number  of  shares  held  by  the  shareholder  at  the  general  meet ing.  
The fourteenth  day before  the  general  meet ing,  a t  midnight  (Belgian t ime) ,  counts  as  the  
regis trat ion date .  
Holders  of  demater ial ised shares  who wish to  at tend the  meet ing must  submit  a  cer t i f icate  
i ssued by  a  recognised account  holder  or  the  c lear ing ins t i tu t ion and conf irming,  as  ap-
propriate ,  how many demater ial ised shares  are  regis tered in  the  name of  the  shareholder  
on the  record date  and for  which the  shareholder  has  indicated that  he  or  she  in tends  to  
part ic ipate  in  the  general  meet ing.  Such submiss ion shal l  be  made no la ter  than the  s ix th  
day preceding the  date  of  the  general  meet ing,  v ia  the  e-mai l  address  of  the  company or  
v ia  the  e-mai l  address  speci f ical ly  ment ioned in  the  convocat ion not ice ,  a t  the  regis tered 
of f ice  or  by  post .  
The owners  of  regis tered shares  who wish to  part ic ipate  in  the  meet ing,  must  in form the  
company no la ter  than s ix  days  before  the  date  of  the  meet ing of  their  in tent ion to  part ic-
ipate  in  the  meet ing,  v ia  the  e-mai l  address  of  the  company or  v ia  the  e-mai l  address  
speci f ical ly  ment ioned in  the  convocat ion not ice ,  by  post  or ,  as  the  case  may be ,  by  sending 
a  proxy.  
The board of  d irectors  shal l  keep a  regis ter  of  each shareholder  who has  indicated he  or  
she  wishes  to  part ic ipate  in  the  general  meet ing,  which wi l l  l i s t  h is  or  her  name and ad-
dress  or  regis tered of f ice ,  the  number  of  shares  in  his  or  her  possess ion on the  regis trat ion 
date  and wi th  which he  or  she  indicated they  wi l l  par t ic ipate  in  the  general  meet ing,  and 
a  descr ipt ion of  the  documents  showing that  he  or  she  held  the  re levant  shares  on the  
regis trat ion date .  
In  cases  where  the  convocat ion express ly  so  provides ,  the  shareholders  may be  granted a 
r ight  to  part ic ipate  in  a  general  meet ing remotely  by  means  of  an e lectronic  means  of  
communicat ion made avai lable  by  the  company.  This  e lec tronic  means  of  communicat ion 
must  enable  the  shareholder  to  direct ly ,  s imul taneously  and cont inuously  take  note  of  the  
discuss ions  during the  meet ing and to  exercise  the  vot ing r ight  on al l  i tems on which the  
meet ing i s  required to  take  a  decis ion.  I f  the  convocat ion express ly  so  provides ,  th is  e lec-
tronic  means  of  communicat ion wi l l  a lso  enable  the  shareholder  to  part ic ipate  in  the  de-
l iberat ions  and to  exercise  his  or  her  r ight  to  ask  ques t ions .  I f  the  r ight  to  remotely  par-
t ic ipate  in  a  general  meet ing i s  granted,  e i ther  the  convocat ion or  a  document  consul table  
by  the  shareholder  to  which the  convocat ion re fers  (such as  the  company 's  websi te)  wi l l  
a lso  determine the  manner(s)  in  which the  company wi l l  ver i fy  and guarantee  the  capaci ty  
o f  shareholder  and the  ident i ty  o f  the  person who wishes  to  part ic ipate  in  the meet ing,  as  
wel l  as  the  manner(s)  in  which i t  wi l l  determine that  a  shareholder  part ic ipates  in  the  
general  meet ing and wi l l  be  considered present .  In  order  to  guarantee  the  securi ty  o f  the  
e lectronic  means  of  communicat ion,  the  convocat ion (or  the  document  to  which the  convo-
cat ion re fers)  may also se t  addi t ional  condi t ions .  
A R T I C L E  3 5  –  P R O X Y  V O T I N G  
Each shareholder  may appoint  a  proxy to  represent  h im or  her  at  the  general  meet ing in  
accordance wi th  the  re levant  provis ions  of  the  Belgian Code for  Companies  and Associa-
t ions .  The proxy does  not  have to  be  a  shareholder .  
A shareholder  of  the  company may appoint  only  one person as  a  proxy at  each general  
meet ing.  Any deviat ion from this  rule  i s  only  poss ible  in  accordance wi th  the  re levant  
provis ions  of  the  Belgian Code for  Companies  and Associat ions .  
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A person who acts  as  a  proxy holder  may hold  a  proxy of  more than one shareholder .  Where 
a  proxy holder  holds  proxies  of  several  shareholders ,  he  or  she  may vote  di f ferent ly  for  
one shareholder  than for  another  shareholder .  
The appointment  o f  a  proxy holder  by  a  shareholder  takes  place  in  wri t ing or  through an 
e lectronic  form and must  be  s igned by  the  shareholder ,  in  such case  by  an advanced e lec-
tronic  s ignature  wi thin  the  meaning of  ar t ic le  4 ,  §4 of  the  Act  o f  9  July  2001 concerning 
the  es tabl ishment  of  rules  re lat ing to  the  legal  f ramework for  e lectronic  s ignatures  and 
cer t i f icat ion services ,  or  by  an e lectronic  s ignature  which meets  the  requirements  of  ar t i -
c le  1322 of  the  Belgian Civi l  Code.  
The not i f icat ion of  the  proxy to  the  company must  be  made v ia  the  company 's  e-mai l  ad-
dress  or  v ia  the  e-mai l  address  speci f ical ly  ment ioned in  the  convocat ion not ice ,  a t  the  
regis tered of f ice  or  by  post .  
The company must  receive  the  proxies  by  the  s ix th  day before  the  date  of  the  general  
meet ing at  the  la tes t .  
Notwi ths tanding the  poss ibi l i ty  to  deviate  f rom the  ins truct ions  in  cer tain  c ircumstances  
in  accordance wi th  ar t ic le  7:145,  second paragraph of  the  Belgian Code  for  Companies  
and Associat ions ,  the  proxy holder  shal l  cas t  votes  in  accordance wi th  any ins truct ions  of  
the  shareholder  who appointed him or  her .  The proxy holder  shal l  keep a  record of  the  
vot ing ins truct ions  for  at  leas t  one year  and conf irm that  he  or  she  has  compl ied wi th  the  
vot ing ins truct ions  at  the  request  o f  the  shareholder .  
In  the  case  of  a  potent ial  conf l ic t  o f  in teres t ,  as  def ined in  ar t ic le  7:143,  §4 of  the  Belgian 
Code for  Companies  and Associat ions ,  between the  shareholder  and the  proxy holder  he  
or  she  has  des ignated,  the  proxy holder  must  d isc lose  the  speci f ic  facts  that  are  re levant  
for  the  shareholders  in  order  to  assess  whether  there  i s  any r isk  that  the  proxy holder  
might  pursue another  in teres t  than the  in teres t  o f  the  shareholder .  In  addi t ion,  the  proxy 
holder  may only  vote  on behal f  o f  the  shareholder ,  provided that  he  or  she  has  received 
speci f ic  vot ing ins truct ions  for  each i tem on the  agenda.  
I f  several  persons  hold  r ights  in  rem in  respect  o f  the  same share ,  the  company may sus-
pend the  exercise  of  the  vot ing r ights  a t tached to  that  share  unt i l  one  person has  been 
des ignated as  the  holder  of  the  vot ing r ights .  
A R T I C L E  3 6  -  B U R E A U  
Every general  meet ing i s  chaired by  the  chairman of  the  board of  d irectors  or ,  in  his  or  
her  absence,  by  the  oldes t  d irector  present .  
The chairman appoints  a  secretary  and two scrut ineers ,  who need not  be  shareholders .  
One person may be  both  secretary  and scrut ineer .  The chairman,  the  secretary  and the 
scrut ineers  together  form the  bureau,  which is  completed by  the  other  members  of  the  
board of  d irectors .  
A R T I C L E  3 7  -  P O S T P O N E M E N T  
The board of  d irectors  may,  a t  any general  meet ing,  during the  sess ion,  postpone the  de-
c is ion regarding the  approval  of  the  f inancial  s ta tements  for  f ive  weeks .  
This  postponement  does  not  a f fec t  the  other  decis ions  taken,  unless  o therwise  decided by  
the  general  meet ing in  th is  regard.  The next  meet ing has  the  r ight  to  determine the  f inal  
f inancial  s ta tements .  
The board of  d irectors  also  has  the  r ight  to  pos tpone any other  general  meet ing or  any 
other  i tem on the  agenda of  the  annual  meet ing during the  sess ion by  f ive  weeks ,  unless  
the  meet ing was  convened at  the  request  o f  one or  more shareholders  represent ing at  leas t  
one f i f th  of  the  capi tal  or  by  the  s tatutory  audi tor(s) .  
A R T I C L E  3 8  -  N U M B E R  O F  V O T E S  –  E X E R C I S E  O F  V O T I N G  R I G H T S  
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Every share  confers  the  r ight  to  one vote ,  subject  to  the  cases  of  suspension of  vot ing 
r ights  provided for  in  the  Belgian Code for  Companies  and Associat ions  or  any other  
appl icable  law.  
A R T I C L E  3 9  -  P R O C E E D I N G S  O F  T H E  G E N E R A L  M E E T I N G  -  D E L I B E R A T I O N   
An at tendance l i s t  which displays  the  name of  the  shareholders  and the  number  of  shares  
they  represent  a t  the  meet ing,  shal l  be  s igned by  each of  the  shareholders  or  by  their  proxy 
before  the  meet ing i s  opened.  
The general  meet ing may not  del iberate  or  decide  on i tems not  l i s ted  on the  agenda unless  
al l  shareholders  are  present  or  represented at  the  meet ing and they  unanimously  decide  to  
extend the  agenda.  The required approval  i s  cer tain  i f  no opposi t ion  i s  noted in  the  minutes  
of  the  meet ing.  
The aforement ioned shal l  not  a f fec t  the  poss ibi l i ty  o f  one or  more shareholders  jo int ly  
holding at  leas t  3% of  the  share  capi tal ,  and provided that  the  re levant  provis ions  of  the  
Belgian Code for  Companies  and Associat ions  are  met ,  to  have i tems placed on the  agenda 
to  be  discussed at  the  general  meet ing and to  submit  proposals  for  resolut ions  re levant  to  
the  agenda or  to  include i tems to  be  discussed,  unt i l  a t  the  la tes t  the  twenty-second day 
before  the  date  of  the  general  meet ing.  
This  does  not  apply  i f  a  general  meet ing i s  convened by  a  new convocat ion not ice  because  
the  required quorum was not  reached wi th  the  f i rs t  convocat ion,  provided that  the  f i rs t  
convocat ion was  in  compl iance wi th  the  legal  requirements ,  the  date  of  the  second meet ing 
was  ment ioned in  the  f i rs t  convocat ion not ice  and no new i tems are  put  on the  agenda.  
The company must  receive  these  requests  by  the  twenty-second day before  the  date  of  the  
general  meet ing at  the  la tes t .  
The subjects  to  be  covered and the  re lated proposals  for  resolut ions  that  would be  added 
to  the  agenda in  such case ,  shal l  be  publ ished in  accordance wi th  the  provis ions  of  the  
Belgian Code for  Companies  and Associat ions .  I f  a  proxy was already not i f ied  to  the  com-
pany before  the  publ icat ion of  th is  revised agenda,  the  proxy holder  must  comply  wi th  the  
re levant  provis ions  of  the  Belgian Code for  Companies  and Associat ions .  
The i tems to  be  discussed and the  proposed resolut ions  that  have been placed on the  agenda 
pursuant  to  the  preceding paragraph,  may be  discussed only  i f  a l l  re levant  provis ions  of  
the  Belgian Code for  Companies  and Associat ions  have been met .  
The board of  d irectors  shal l  answer  the  quest ions  raised ,  dur ing the  meet ing or  in  wri t ing,  
regarding their  report  or  regarding the  agenda i tems,  to  the  extent  that  sharing the  detai l s  
or  facts  i s  not  o f  a  nature  to  be  potent ial ly  detr imental  to  the  company’s  business  in teres ts  
or  to  the  conf ident ial i ty  to  which the  company or  i t s  d irectors  have commit ted to .  
The s tatutory  audi tors  shal l  answer  the  quest ions  raised,  dur ing the  meet ing or  in  wri t ing,  
regarding their  report ,  to  the  extent  sharing the  detai l s  or  facts  i s  not  o f  a  nature  to  be  
potent ial ly  detr imental  to  the  company’s  business  in teres ts  or  to  the  conf ident ial i ty  to  
which the  company,  i t s  d irectors  or  the  s ta tutory  audi tors  have commit ted to .  They are  
ent i t led  to  address  the  general  meet ing regarding fu l f i lment  o f  their  task .  
I f  there  are  var ious  quest ions  regarding the  same subject ,  the  board of  d irectors  and the  
s tatutory  audi tors  may answer  these  in  a  s ingle  response .  Once the  convocat ion not ice  i s  
publ ished,  the  shareholders  may ask  the  above quest ions  in  wri t ing,  in  accordance wi th  
the  re levant  provis ions  of  the  Belgian Code for  Companies  and Associat ions .  
The general  meet ing may val idly  del iberate  and vote ,  regardless  of  the  part  o f  the  capi tal  
that  i s  present  or  represented,  except  in  cases  where  the  Belgian Code for  Companies  and 
Associat ions  imposes  an at tendance quorum.  
Except  for  mandatory  legal  provis ions  or  provis ions  in  the  ar t ic les  of  associat ion that  
s t ipulate  otherwise ,  decis ions  shal l  be  taken by  s imple  majori ty  o f  the  votes  cas t .  Blank 
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and inval id  votes  are  not  counted as  votes  cas t .  In  the  case  of  a  t ie  vote  the  proposal  wi l l  
be  re jected.  
Vot ing takes  place  by  show of  hands  or  by  rol l  cal l ,  unless  the  general  meet ing decides  
otherwise  by  a  s imple  major i ty  o f  the  votes  cas t .  
The extraordinary  general  meet ing must  be  held  in  the  presence of  a  notary  publ ic  who 
wi l l  prepare  an authent ic  of f ic ial  record.  The general  meet ing may only  val id ly  del iberate  
and decide  on an amendment  of  the  ar t ic les  of  associat ion i f  those  at tending the  meet ing 
represent  a t  leas t  hal f  o f  the  share  capi tal .  I f  a  quorum is  not  reached,  then a  new convo-
cat ion i s  required;  the  second meet ing shal l  del iberate  and decide  val id ly ,  i rrespect ive  of  
the  present  or  represented port ion of  the  capi tal .  
Moreover ,  an amendment  of  the  ar t ic les  of  associat ion i s  only  adopted i f  i t  was  previously  
approved by  the  FSMA and i f  three  quarters  of  the  votes  at tached to  the  present  or  repre-
sented shares  are  acquired (or  any other  special  major i ty  s t ipulated in  the  Belgian Code  
for  Companies  and Associat ions) ,  wi th  abstent ions  not  being taken in to  account  e i ther  in  
the  numerator  or  in  the  denominator .  
A R T I C L E  4 0  -  M I N U T E S  
Minutes  shal l  be  drawn up of  every  general  meet ing.  
The minutes  of  the  general  meet ing are  s igned by  the  members  of  the  bureau and by  share-
holders  who request  so .  
The copies  required to  be  presented by  law or  otherwise ,  shal l  be  s igned by  two directors  
or  by  a  managing director .  
For  each decis ion,  the  number  of  shares  for  which val id  votes  have been cas t ,  the  percent-
age in  the  share  capi tal  represented by  these  shares ,  the  to tal  number  of  val idly  cas t  votes ,  
the  to tal  number  of  votes  cas t  in  favour  of  or  agains t  each decis ion,  and the  number  of  
abs tained votes ,  i f  any ,  wi l l  be  reported in  the  minutes  of  the  general  meet ing .  This  in for-
mat ion wi l l  be  publ ished on the  company websi te  wi thin  f i f teen days  of  the  general  meet ing.  
T I T L E  V  -  F I N A N C I A L  S T A T E M E N T S  -  P R O F I T  A P P R O P R I A T I O N  
A R T I C L E  4 1  -  F I N A N C I A L  Y E A R  -  F I N A N C I A L  S T A T E M E N T S  -  A N N U A L  
R E P O R T  
The f inancial  year  commences  on the  f i rs t  o f  January and ends  on the  th ir ty- f i rs t  o f  De-
cember  of  each year .  
At  the  end of  each f inancial  year ,  the  board of  d irectors  prepares  an inventory  and the  
f inancial  s ta tements .  The directors  also  prepare  a  report  in  which they  render  account  o f  
their  pol icy ,  i .e .  the  annual  report .  This  report  contains  a  commentary  on the  f inancial  
s ta tements ,  which includes  a  fa ir  overview of  the  s tate  of  a f fa irs  and the  posi t ion of  the  
company.  This  report  a lso  contains  the  in format ion required by  the  Belgian Code for  Com-
panies  and Associat ions ,  including a  corporate  governance declarat ion,  which forms a  
speci f ic  part  thereof .  This  corporate  governance declarat ion also  contains  the  remunera-
t ion report ,  which forms a  speci f ic  part  thereof .   
In  v iew of  the  annual  general  meet ing,  the  s tatutory  audi tor  prepares  a  wri t ten  and de-
tai led report ,  i . e .  the  audi t  report .  
As  soon as  the  not ice  of  the  meet ing has  been publ ished,  the  shareholders  may take  note  
of  the  f inancial  s ta tements  and other  documents  re ferred to  in  the  Belgian Code for  Com-
panies  and Associat ions .  
A R T I C L E  4 2  -  A P P R O V A L  O F  T H E  F I N A N C I A L  S T A T E M E N T S  
The general  meet ing shal l  be  presented wi th  the  annual  report  and the  report  o f  the  s tat -
utory  audi tor(s)  and decide  by  a  s imple  major i ty  on the  approval  o f  the  f inancial  s ta te-
ments .  
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After  approval  o f  the  f inancial  s ta tements ,  the  general  meet ing shal l  decide  by  a  s imple  
major i ty ,  by  separate  vot ing,  regarding the  discharge granted to  the  directors  and the  
s tatutory  audi tor(s) .  
This  d ischarge is  only  val id  i f  the  balance sheet  does  not  contain  omiss ions  or  fa lse  s ta te-
ments  conceal ing the  t rue  s tate  of  the  company and,  in  respect  o f  acts  contrary  to  the  
ar t ic les  of  associat ion,  only  i f  these  were  speci f ical ly  indicated in  the  convocat ion not ice .  
The board of  d irectors  shal l  ensure  that  the  s tatutory  and consol idated f inancial  s ta te-
ments  are  f i led  wi th  the  Nat ional  Bank of  Belgium wi thin  th ir ty  days  of  the  approval  o f  the  
f inancial  s ta tements ,  in  accordance wi th  the  re levant  legal  provis ions .  
The annual  and hal f -yearly  f inancial  reports ,  the  annual  and hal f -yearly  f inancial  s ta te-
ments  and the  s ta tutory  audi tor ' s  report  and the  ar t ic les  of  associat ion of  the  company,  
wi l l  be  made avai lable  to  the  shareholders  for  consul tat ion,  in  accordance wi th  the  pro-
vis ions  appl icable  to  i ssuers  of  f inancial  ins truments  admit ted to  t rading on a  regulated 
market  and wi th  the  RREC legis lat ion.  The annual  and hal f-yearly  reports  can be  con-
sul ted,  for  in format ion purposes ,  on the  websi te  of  the  company.  Shareholders  can obtain  
a  f ree  copy of  the  annual  and hal f -yearly  reports  a t  the  regis tered of f ice  of  the  company.  
A R T I C L E  4 3  -  A P P R O P R I A T I O N  O F  P R O F I T  
At  the  proposal  o f  the  board of  d irectors ,  the  general  meet ing shal l  vote  by  a  s imple  ma-
jor i ty  on the  appropriat ion of  net  prof i t .  The company must  d is tr ibute  to  i t s  shareholders ,  
wi thin  the  l imi ts  permi t ted by  the  Belgian Code for  Companies  and Associat ions  and the  
RREC legis lat ion,  a  div idend,  the  minimum amount  o f  which i s  prescr ibed by  the  RREC 
legis lat ion.  
A R T I C L E  4 4  -  P A Y M E N T  O F  D I V I D E N D S  
The payment  o f  d iv idends  shal l  take  place  at  the  t ime and place  determined by  the  board 
of  d irectors .  
The board of  d irectors  may pay in ter im div idends ,  wi thin  the  l imi ts  speci f ied in  ar t ic le  
7:213 of  the  Belgian Code for  Companies  and Associat ions .   
A R T I C L E  4 5  -  ( B L A N C O )  
T I T L E  V I  -  D I S S O L U T I O N  -  L I Q U I D A T I O N 
A R T I C L E  4 6  -  L I Q U I D A T I O N  
In  the  event  o f  the  dissolut ion of  the  company,  for  any reason or  at  any t ime,  the  l iquidat ion 
wi l l  be  per formed by  l iquidators  appointed by  the  general  meet ing.  I f  the  s ta tement  o f  
assets  and l iabi l i t ies  drawn up in  accordance wi th  the  Belgian Code for  Companies  and 
Associat ions  shows that  not  a l l  credi tors  can be  repaid in  fu l l ,  the  appointment  of  the  
l iquidators  in  the  ar t ic les  of  associat ion or  by  the  general  meet ing must  be  submit ted to  
the  Pres ident  o f  the  Court  for  conf irmat ion.  However ,  th is  conf irmat ion is  not  required i f  
that  s ta tement  of  assets  and l iabi l i t ies  shows that  the  company only  has  debts  towards  i t s  
shareholders  and al l  shareholders  who are  credi tors  of  the  company conf irm in  wri t ing 
that  they  agree  to  the  appointment .  
In  the  absence of  such appointment ,  the  l iquidat ion wi l l  be  per formed by  the  board of  
d irectors  act ing in  the  capaci ty  o f  l iquidat ion commit tee .  Wi th  regard to  th ird  part ies ,  
they  shal l  be  considered as  l iquidators  by  operat ion of  law,  but  wi thout  the  powers  con-
ferred by  law and the  ar t ic les  of  associat ion on the  l iquidator  appointed in  the  ar t ic les  of  
associat ion,  by  the  general  meet ing or  by  the  court .  
The l iquidators  shal l  take  up their  mandate  only  af ter  the  competent  commercial  court  has  
conf irmed their  appointment  fo l lowing the  decis ion of  the  general  meet ing.  
Unless  decided otherwise ,  the  l iquidators  shal l  act  jo int ly .  To th is  end,  the  l iquidators  
shal l  have the  broades t  powers  in  accordance wi th  ar t ic les  2:87 e t  seq.  o f  the  Belgian 
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Code for  Companies  and Associat ions ,  subject  to  l imi tat ions  imposed by  the  general  meet -
ing.  
The general  meet ing determines  the  remunerat ion of  the  l iquidators .  
The l iquidat ion of  the  company shal l  be  completed in  accordance wi th  the  provis ions  of  
the  Belgian Code for  Companies  and Associat ions .  
A R T I C L E  4 7  -  D I S T R I B U T I O N  
After  the  se t t lement  o f  a l l  debts ,  charges  and expenses  of  the  l iquidat ion,  the  net  assets  
must  f i rs t  be  used to  repay,  in  cash or  in  k ind,  the  amount  paid  up on the  shares .  
Any surplus  shal l  be  dis tr ibuted to  the  shareholders  in  proport ion to  their  r ights .  
T I T L E  V I I  -  G E N E R A L  P R O V I S I O N S  
A R T I C L E  4 8  -  E L E C T E D  D O M I C I L E  
Every director ,  manager  and l iquidator  who res ides  abroad shal l  be  deemed to  have chosen 
domici le  in  Belgium for  the  term of  i t s  mandate .  I f  th is  was  not  the  case ,  they  shal l  be  
deemed to  have his  domici le  a t  the  regis tered of f ice  of  the  company,  where  wri ts  and 
not ices  concerning the  af fa irs  o f  the  company and the  responsibi l i ty  for  i t s  governance 
may be  val id ly  served,  wi th  the  except ion of  not ices  that  are  sent  in  accordance wi th  these  
ar t ic les  of  associat ion.  
The holders  of  regis tered shares  are  required to  not i fy  the  company of  any change of  
address .  In  the  absence of  not i f icat ion,  they  shal l  be  deemed to  have e lected domici le  at  
their  las t  known address .  
A R T I C L E  4 9  -  J U R I S D I C T I O N  
Except  when expl ic i t ly  waived by  the  company,  any disputes  between the  company,  i t s  
d irectors ,  i t s  s tockholders  and l iquidators  concerning the  af fa irs  o f  the  company and the  
implementat ion of  these  ar t ic les  of  associat ion shal l  be  se t t led  exclus ively  by  the  commer-
cial  courts  where  the  company has  i t s  regis tered of f ice .  
A R T I C L E  5 0  –  G E N E R A L  P R O V I S I O N S  O F  L A W  
The part ies  declare  that  they  wi l l  fu l ly  comply  wi th  the  Belgian Code  for  Companies  and 
Associat ions ,  as  wel l  as  the  regulat ions  appl icable  to  regulated real  es tate  companies  (as  
amended from t ime to  t ime) .  
Accordingly ,  any provis ions  of  these  ar t ic les  of  associat ion which unlawful ly  deviate  f rom 
the  provis ions  of  the  aforement ioned laws,  shal l  be  deemed not  to  be  included in  the  cur-
rent  deed,  and the  c lauses  which are  contrary  to  the  provis ions  of  these  laws shal l  be  
deemed not  wri t ten .  
The nul l i ty  o f  one ar t ic le  or  part  o f  an ar t ic le  of  these  ar t ic les  of  associat ion wi l l  not  
a f fec t  the  val idi ty  o f  the  other  (parts  o f )  c lauses  in  these  ar t ic les  of  associat ion.   
 
 
On behalf of the company 
The notary public 


