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"CARE PROPERTY INVEST" ,   
public l imited  l iabi l i ty  company (société  anonyme/naamloze vennootschap) ,  
public regulated real  estat e company (Sociét é  Immobil ière Réglementée (S IR)  /  
Gereglementeerde Vastgoedvennoot schap (GVV))  under Bel gian l aw,  with reg-
istered off ice at  2900 Schoten,  H orstebaan 3  
RPR Antwerp – Companies regist rat ion number :  0456.3 78.070.  
 
COMP ANY HISTORY 
-The company was incorporated by deed ex ecuted before  the civi l- l aw not ary  
Jan Boeykens on 30 October 1995 ,  pu blished in the Annex es to t he Belgian Of-
f icial  Gazette of  21  November 1995 u nder number 19951121/176 .  
-The Art icles of  Associat ion were amended by deeds ex ecuted before t he af ore-
mentioned civi l - law notary Jan Boeyk ens on :  
•  30 October 1995 ,  pu blished in the Annex to the Belgian Off icial  Gazette of  

24 November 1995 under number 19951124 /208.  
•  7 F ebruary 1996 ,  published in t he Annex to  the Bel gian Off icial  Gazette of  

19 March 1996 u nder number 19960319/128 .  
•  9 June 1999,  pu blished in the Annex to the Belgian Off icial  Gazette  of  16  

July  1999 u nder number 19990716/228.  
The capit al  was adjust ed and converted into Euros  by a resolution of  the gen-
eral  meeting dated 16 May 2001 ,  published in the Annex to the Bel gian Off icial  
Gazett e of  17 Au gust  2001 under number 20010817/309.  
-The Art icl es of  Associat ion were subsequ entl y  amended by deeds ex ecut ed be-
fore t he af orementioned civi l - law notary on:  
•  28 January 2004,  pu blished in t he Annex to t he Bel gian Off icial  Gazette of  

16  Febru ary 2004 under  number 20040216/0025 164.  
•  7 November 2007,  published in the Annex to the Belgian Off icial  Gazet te of  

7 December 2007 under  number 20071207/0176419.  
•  27 Ju ne 2012,  pu blished in t he Annex to the Bel gian Off icial  Gazett e of  17 

July  2012 u nder number 20120717/0125 724.  
•  26 June 2013 ,  published in t he Annex t o the Bel gian Off icial  Gazett e of  19 

July  2013  u nder number 20130719/0112410.  
•  19 March 2014 ,  published in t he Annex to the Bel gian Off icial  Gazett e of  16  

Apri l  2014 u nder number 20140416/0082192.  
-The Art icles of  Associat ion were subsequ ently  amended by deed ex ecuted be-
fore civi l - l aw notary Al vin Wittens in Wijnegem on:   
•  20 Ju ne 2014 ,  pu blished in the Annex to t he Bel gian Off icial  Gazett e of  15  

July  2014 u nder number 20140715 /0136439.  
•  25 November 2014 ,  published in t he Annex to  the Bel gian Off icial  Gazett e  

of  16  December 2014 u nder number 20141216/ 0233120 .  
•  22 Ju ne 2015 ,  published in t he Annex to t he Bel gian Off icial  Gazette of  17  

July  2015  u nder number 20150717/010363 8.  
•  22 June 2016 ,  pu blished in the Annex to the Bel gian Off icial  Gazett e of  14 

July  2016 under number 20160714/0098793.  
•  15  March 2017,  pu blished in the Annex to t he Bel gian Off icial  Gazett e of  1 1  

Apri l  2017 u nder number 20170411/00515 95.  
•  27 October 2017,  published in the Annex to the Belgian Off icial  Gazette of 

27 November 2017 under number 20171127/0165 423.  
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•  16 May 2018 ,  published in t he Annex to  the Belgian Off icial  Gazett e  of  12 
June 2018,  under number 20180612/0090633.  

•  3 Apri l  2019,  pu blished in t he Annex to t he Belgian Off icial  Gazette  of  30  
Apri l  2019,  u nder number 20190430/005 9222.  

•  26 June 2019, published in the Annex to the Bel gian Off icial  Gazette of  12 July 
2019, under number 20190712/0094013.  

•  18 December 2019,  publ ished in t he Annex to t he Belgian Off icial  Gazette of  
24 January 2020,  u nder  number 20200124 /0014 90.  

•  15  Janu ary  2020,  pu blished in t he Annex to  the Bel gian Off icial  Gazette of  
12 F ebruary 2020,  u nder number 20200212/0024540.  
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COORDINATED TEXT OF THE ARTICLES OF ASSOCIATION AS AT 15  JA NUARY  
2020 
 
Where these Art icl es of  Associat ion ref er  to " the regul at ions applicable t o the 
regulat ed real  est ate company" this shall  mean "t he regulat ions applicabl e to 
the regul ated real  est at e company at  any t ime” .  
T I T L E  I  - S T A T U S  -  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  -  S T A T U S  A N D  N A M E  
The Company has  the status  of  a public l imited l iabi l i ty  company (société  
anonyme/naamloze vennootschap) .  
I t  is  subject  to the st at utory system for  pu blic  regul ated real  estat e companies,  
which is  cal l ed "pu blic  RREC" or  “PRREC” .  I t  bears t he name "CARE P ROPERTY 
INVEST" ,  abbreviat ed as "CP Invest" .  
The Company name and al l  of  the docu ments  that  i t  produ ces ( incl uding al l  
deeds and invoices)  contain the words “Openbare geregl ement eerde vast-
goedvennoot schap naar Belgisch recht  ( “Publ ic regulated real  estate  company  
under Bel gian l aw")  or  “OGVV naar Bel gisch recht”  ("PRREC u nder Bel gian l aw")  
or  are immediately  fol l owed by these words.  
The Company name mu st  alway s be preceded or  fol l owed by the words “naam-
loze vennootschap”  ( “public l imit ed l iabi l i ty  company "/” sociét é anonyme” )  or  
the abbreviat ion “NV"/” SA” .  
The Company draws i ts  funding,  in Belgium or abroad,  from a pu blic  offering of  
shares and t herefore publicly  rel ies on the savings syst em in the sense of  Ar-
t icle 43 8,  f i rst  paragraph,  of  t he  Bel gian Companies Code.  The Company's  
shares are admitted to trading on a regul ated  mark et .  
The Company is subject  to regul at ions applicable  to regulat ed real  estate com-
panies  at  any t ime and in part icul ar  to t he provisions of  the Act  of  12  May 2014  
concerning regulat ed real  estat e companies (t he “RREC Act" )  and t he Royal  De-
cree of  13  July  2014 wit h respect  to regul ated  real  estat e companies (t he  “RREC 
Decree")  as amended from t ime t o t ime.  
The Company is al so subject  to t he Decree of  the Fl emish government  of  three  
May nineteen hu ndred and ninety-f ive governing t he ex emption from inher-
itance rights attached t o the ownership rights in companies established within 
the framework of  the real i sat ion and/or f inancing of  investment  programs of  
service f l ats ,  such as amended from t ime t o t ime (t he " Inherit ance Tax Exemp-
tion Decree") .  
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 regist ered off ice of  the Company is at  2900 Schot en,  H orstebaan 3 .  
The Board of  Directors can move t his  regist ered off ice t o any other  l ocation in 
the Fl emish Region.  It  shal l  arrange for  t he publication of  any change in the 
regist ered  off ice  of  t he Company in t he Annex es to t he Bel gian Off icial  Gazette.  
The Board of  Directors is  also aut horised to establish off ices,  regist ered bu si-
ness  off ices,  branches and aff i l iated companies in Bel gium and abroad.  
A R T I C L E  3  -  P U R P O S E  
The Company ’s sol e objective is ,   
(a)  making real  estat e availabl e to users di rect ly  or  via a company in which i t  
has a shareholding,  in  compliance wit h the provisions of  t he  RREC Act  and 
decrees and regulat ions issued for  t he implementation of  t he RREC Act ;   
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(b)  property  ownership within t he l imits of  the RREC Act ,  as referred  to in Ar-
t icle 2(5° ) (vi )  to  2(5° ) (x i )  of  the RREC Act ;   
(c )  concluding or  joining one or  more of  t he f ol lowing l ong-term contract s wit h 
a pu blic cl ient ,  direct ly  or  via a company in  which i t  has a shareholding in  
compliance with t he provisions of  the RREC Act  and the decrees and regul a-
t ions issu ed for  i t s  implementation,  possibly  in col l aboration with third par-
t ies :  
( i )  Design,  Buil d ,  Finance (DBF )  contract s ,  ex cept  where t hese can be  qu ali f ied 
sol ely  as a promotional  order for  works,  wit hin the meaning of  Art icle 1 15(4°)  
of  the  Roy al  Decree of  15  July  2011  on t he award of  pu blic procu rement  contracts  
in the classical  sectors ;  
( i i )  Design,  Build ,  (Finance)  and Maint ain (DB(F)M) cont racts ;   
( i i i )  Design,  Build ,  Finance,  (Maint ain)  and Operate (DBF(M)O)  contracts ;  
and/or  
( iv)  contracts f or  concessions for  public work relat ing to buildings and/or ot her 
infrastru cture of  an immovabl e nature and services rel at ing to t his ,  on the ba-
sis of  which:  

( i )  i t  guarantees the provision,  maintenance and/or operation f or  a pub-
l ic entity  and/or cit izens as end-u sers ,  in order to meet  a social  need 
and/or to f aci l i tate t he provision of  a pu blic service;  and 
(i i )  for  which i t  is  abl e to bear the associated f inancing,  avail abi l i ty ,  
demand and/or operating risks,  part ial ly  or  in ful l ,  in addit ion to any  
const ruction risk ,  without  necessari ly  holding right s in rem in that  re-
gard .  

(d)  devel oping,  providing for  t he development ,  est ablishing,  providing for  t he 
est ablishment ,  managing ,  providing for  the management ,  operating,  providing 
for  the operation of  or  making avail able one or  more of  the fol lowing in the 
long term,  direct ly  or  v ia a company in which i t  has a sharehol ding in compli-
ance wit h the provisions of  the RREC Act  and the decisions and regulat ions 
imposed for  i ts  impl ement ation,  possibly  in col laboration wit h t hird  part ies :  
( i )  ut i l i t ies and storage locations for  transport at ion,  distribution or  storage of  
electricity ,  gas,  fossi l  or  non-fossi l  fuel s and energy  in  general  and t he rel ated 
goods;  
( i i )  ut i l i t ies for  transportat ion,  distribution ,  storage or  treatment  of  water and 
the rel ated goods;  
( i i i )  instal l at ions for  the generation ,  storage and transportat ion of  energy ,  
green or  ot herwise,  and the relat ed goods;  or  
( iv)  waste and incineration inst al lat ions and relat ed goods.   
The activity ,  as described in t he preceding paragraphs,  must  relat e  to the f i -
nancing and real isat ion of  ( i )  wit h regard to t he Fl emish Region,  onl y  pro jects  
primari ly  concerning (a)  t he real isat ion of  service f l ats  as ref erred to  in  Art icl e  
88 ,  §5 ,  of  the  Residential  Care Decree of  13  March 2009 (as  amended f rom t ime 
to t ime)  or  (b)  real  estat e f or  f aci l i t ies in rel at ion to t he Residential  Care  Decree 
of  13  March 2009,  or  (c)  real  est ate f or  persons with disabil i t ies ,  ( i i )  wi th regard  
to the European Economic Area,  with t he exception of  the Flemish Region,  pro-
jects equivalent  to  the project s ref erred to  in  ( i ) ,  or  ( i i i )  real  estat e locat ed  in  a  
Member Stat e of  t he European Economic Area and u sed or  int ended sol ely  or  
primari ly  f or  residential  unit s adapt ed f or  residential  care or  health care ,  or  
( iv)  other projects which are  approved from t ime to t ime u nder t he applicabl e 
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legisl at ion on ex emption from inheritance t ax ,  without  withdrawal  of  recogni-
t ion under that  legislat ion (hereinaft er  joint ly  ref erred to as ”Project s") .  
In the cont ext  of  the provision of  real  est ate ,  t he Company may,  in accordance 
with regulat ions applicabl e to RRECs and within t he af orementioned l imit s ,  
perform al l  act ivit ies relat ed to the establishment ,  const ruction (wi thout  prej -
udice to t he prohibit ion to act  as a property  developer ,  within t he meaning of  
the RREC Act ,  ex cept  in the case of  occasional  transactions) ,  refurbishment ,  
renovation,  furnishing and f i t t ing,  development ,  acquisit ion,  disposi t ion,  l ease,  
subl ease,  ex change,  contribution,  t ransfer ,  parcel l ing,  pl acement  u nder  a  sy s-
tem of  co-ownership or  joint  ownership of  real  est ate as described above,  the 
provision or  acquisit ion of  r ight  of  su perficie ,  usufruct ,  leasehold or  other real  
or  personal  rights to real  estate as described above,  the management  and oper-
at ion of  real  estat e.  The Company  may,  in accordance with regul at ions appli-
cabl e to regulat ed real  est ate companies and within the af orementioned l imits :  
.  act  as the l essee of  real  estat e ,  wit h or  wit hout  a purchase option;  
.  act  as t he l essor of  real  estat e ,  as  t he main act ivity  or  as an addit ional  act ivity ,  
with or  without  a pu rchase option (wit h the proviso that  the leasing of  real  
est ate wit h a pu rchase option may only  be the main activity ,  as defined in and 
subject  to compliance with t he condit ions of  Art icl e 17(3 )  of  t he  RREC Royal  
Decree) ;   
.  devel op activit ies within t he framework of  pu blic-privat e part nerships,  
whether or  not  incorporat ed in an institut ional  regul ated real  est ate  company;  
.  init ial ly  hol d a share  of  less t han 25% in  the capit al  of  a company  which per-
forms t he activit ies  ref erred  to  in  su b-paragraph (c)  of  t his  Art icle ,  in  as f ar  as 
the said part icipating interest  is  converted into a part icipating int erest  
throu gh a share transf er ,  in accordance with the provisions of  t he RREC Act  
and the decisions and regulat ions for  i ts  implement ation ,  wit hin two years of  
the end of  the constru ction phase of  the pu blic-privat e part nership (PPP)  or  
after  every longer t erm required  in  that  regard  by t he public entity  wi th which 
the contract  is  concluded;  
.  in a secondary or  temporary capacity ,  invest  in secu rit ies which are not  prop-
erty  securit ies within the meaning of  the regul at ions applicable to RRECS.  
These investment s wil l  be carried out  in accordance wit h the risk management  
policy adopt ed by t he Company and wil l  be  diversif ied so t hat  they ensure ad-
equ ate risk diversif ication.  The Company may also own unallocated  cash and 
cash equivalents .  The cash and cash equivalents may be held in any  currency  
in the f orm of  deposit s on demand,  or  t erm deposits or  any monetary inst ru-
ment ,  which are readil y  avail able f or  mobil isat ion;  
.  provide mort gages or  other secu rit ies ,  or  issue gu arant ees in t he context  of  
the  activit ies of  the company or  i t s  group,  wit hin the l imit s of  the regulat ions 
applicabl e to RRECs;  
.  grant  loans wit hin the l imits of  the l egisl at ion applicabl e to RRECs ,  and 
.  carry  out  transactions concerning aut horised hedging instrument s (as defined 
in the regulat ions appl icabl e to regulat ed real  est ate companies) ,  where these 
operations are part  of  a  policy adopt ed by the Company to cover f inancial  r isk s,  
with t he ex ception of  specul ative transactions.  
The Company shall ,  in compliance wit h t he regulat ions applicabl e to regulat ed  
real  estat e companies,  within the above l imits ,  carry  out  al l  immovable,  mova-
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ble ,  f inancial ,  commercial  and indu strial  act ions which are direct ly  or  indi-
rect ly  relat ed  to i ts  objectives or  of  a  basic  nature  to pursue their  real ization 
or  to f aci l i t ate t his ,  bot h domestical ly  and abroad.  
I n  c o m p l i a n c e  w i t h  t h e  r e g u l a t i o n s  a p p l i c a b l e  t o  r e g u l a t e d  r e a l  e s t a t e  
c o m p a n i e s ,  a n d  w i t h i n  t h e  a b o v e  l i m i t s ,  t h e  C o m p a n y  m a y  a c q u i r e ,  b y  
m e a n s  o f  c o n t r i b u t i o n  i n  c a s h  o r  i n  k i n d ,  m e r g e r ,  d e - m e r g e r  o r  o t h e r  
c o r p o r a t e  l a w  r e s t r u c t u r i n g ,  s u b s c r i p t i o n ,  p a r t i c i p a t i o n ,  f i n a n c i a l  i n t e r -
v e n t i o n  o r  o t h e r w i s e ,  a  s h a r e  i n  a n y  e x i s t i n g  o r  f u t u r e  c o m p a n i e s  o r  
b u s i n e s s e s  i n  B e l g i u m  o r  a b r o a d ,  w h o s e  o b j e c t i v e s  a r e  i d e n t i c a l ,  s i m i l a r  
o r  r e l a t e d  t o  i t s  o w n ,  o r  o f  a  n a t u r e  a s  t o  p u r s u e  o r  p r o m o t e  t h e  o b j e c -
t i v e s  o f  t h e  C o m p a n y .  
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 property  devel oper wit hin the meaning of  the 
legisl at ion applicabl e to regulat ed real  est ate companies,  unless these are oc-
casional  act ivit ies .  
The Company is not  permitted to :  
1  °  part icipate in an u nderwrit ing or  guarantee associat ion;  
2 °  lend f inancial  instrument s,  with the ex ception of  loans which are  grant ed 

in accordance wit h the provisions and under the condit ions of  the  Royal  
Decree of  7 March 2006 ;  and 

3  °  acquire f inancial  instrument s issu ed by a company or  a privat e associat ion 
which has been declared bankru pt ,  entered into an amicable sett l ement 
with i ts  credit ors ,  been t he su bject  of  a judicial  reorganisation,  been 
grant ed a suspension of  payment s or  which has been the su bject  of  similar  
measures in anot her country ;  and 

4  °  conclude contractual  agreements  or  provide f or  provisions of  t he  Art icles  
of  Associat ion rel at ing to aff i l iat ed  companies t hat  could adversely  affect  
the  voting power t hat  accrues to t hem in compliance wit h t he applicabl e 
law in relat ion to a part icipating interest  of  25% plus one share.  

A R T I C L E  5  -  D U R A T I O N  
The Company is  established for  an indefinite  period and commenced operations 
on t he dat e of  i t s  formation.  
I t  can be dissol ved by a decision of  t he  General  Meeting,  del iberating in ac-
cordance with t he condit ions and forms requ ired f or  an amendment  of  the Ar-
t icles 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 capital  amount s to  one hundred and twenty-eight  mil l ion seven hundred 
and seventy-seven thousand six  hundred and f i f ty-three eu ros and t hirty-nine 
eurocent s (€128,777,653.39) .  
The capital  is  represented by 21 ,645 ,122 shares wit hout  par valu e.  
Al l  shares mu st  be ful l y  paid up f rom t he su bscription dat e.  
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  Direct ors is  authorised,  on dates  and at  condit ions at  i ts  discre-
t ion,  in one or  more t ranches,  to  increase t he share capital  by a maximum 
amou nt  of  one hu ndred and f ourteen mil l ion,  nine hu ndred and sixty-one t hou-
sand t wo hundred and sixty-six  eu ros  and t hirty -six  eurocents  
(€114 ,961 ,266 .36) .  
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This authorisation is  val id for  a period of  f ive  years from the announcement  of  
the decision of  the EGM of  16 May 2018 in the Annexes to t he Bel gian Off icial  
Gazett e.  
I t  is  renewabl e.  
This/t hese capit al  increase(s)  may be carried out  in any manner permitted u n-
der t he applicable regulat ions,  including by contributions in cash,  by contri -
butions in kind or  as a  mixed contribution,  or  by the conversion of  reserves,  
inclu ding ret ained earnings and share premiums as well  as al l  private assets  
under t he statutory IFRS f inancial  stat ement s of  the Company (prepared u nder  
the regulat ions applicable  to  regul ated real  estate companies)  that  are amena-
ble  to  conversion int o capit al ,  and with or  wi thout  t he creation of  new securi-
t ies ,  in accordance wit h t he rules prescribed by the Belgian Company Code,  the 
regulat ions applicable to regulat ed real  est ate  companies and to these Art icl es 
of  Associat ion.  The Board of  Directors may issu e new shares wit h the same 
rights as the exist ing shares for  that  purpose.  
In  su ch cases,  the share premiums,  l ess any dedu ction of  an amount  no  more 
than t hat  equ all ing t he cost s of  the capit al  increase within t he meaning of  the 
applicabl e IFRS rules,  in the event  of  a capital  increase decided by the Board  
of  Directors ,  mu st  be placed by t he Board of  Directors in a blocked reserve ac-
cou nt  that  shal l  constitute the surety  for  t hird part ies on the same basis as the 
capit al  and which in no  case may be  redu ced or  el iminated other  than by a  
decision of  the General  Meeting deciding as with regard to an amendment  of  
the  Art icles of  Associat ion,  ex cept  f or  t he conversion into capit al  as provided 
above.  
Under t he condit ions and within t he l imits provided in t his  Art icle ,  the  Board 
of  Directors may also warrant  (whet her or  not  attached to another security)  and 
issu e convert ibl e bonds or  bonds redeemabl e in shares,  which may give rise to 
the creation of  the same secu rit ies as referred  to in the f ourth paragraph,  and 
always in compliance with the regul at ions applicable to regul ated real  estat e  
companies.  
Without  preju dice  to t he application of  the  mandatory  provisions contained in  
the applicable  regul at ions,  t he Board of  Directors may restrict  or  cancel  the  
preferential  r ight  in  the cases and su bject  to  compliance wit h t he condit ions 
st ipul ated in the applicabl e regulat ions,  even i f  this is  done in favour of  one or  
more specif ic persons other than empl oyees of  the Company or i ts  su bsidiaries .  
I f  applicable ,  the irrevocable al location right  must  at  l east  comply with t he 
modalit ies shown in t he applicabl e regulat ions on regulat ed real  estate com-
panies and Art icle 8. 1  o f  these Art icl es of  Associat ion.  Without  preju dice to t he 
application of  t he mandatory provisions contained in the applicable regul a-
t ions ,  the aforementioned restrict ions in connection wit h the cancellat ion or  
restrict ion of  the pref erential  r ight  are  not  applicabl e in t he case of  a cash 
contribution wit h restr ict ion or  cancellat ion of  the preferential  r ight ,  which is 
made to suppl ement  a contribution in kind for  the pu rpose of  distributing an 
optional  dividend,  provided t his is  made pay able t o al l  shareholders .  
U p o n  t h e  i s s u e  o f  s e c u r i t i e s  a g a i n s t  n o n - m o n e t a r y  c o n t r i b u t i o n s ,  t h e  
c o n d i t i o n s  s e t  o u t  i n  t h e  a p p l i c a b l e  r e g u l a t i o n s  o n  r e g u l a t e d  r e a l  e s t a t e  
c o m p a n i e s  a n d  A r t i c l e  8 . 2  o f  t h e  A r t i c l e s  o f  A s s o c i a t i o n  m u s t  b e  c o m -
p l i e d  w i t h  ( i n c l u d i n g  t h e  a b i l i t y  t o  d e d u c t  a n  a m o u n t  e q u a l  t o  t h e  p o r -
t i o n  o f  t h e  u n d i s t r i b u t e d  g r o s s  d i v i d e n d ) .  H o w e v e r ,  t h e  s p e c i a l  r u l e s  s e t  
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o u t  u n d e r  A r t i c l e  8 . 2  r e g a r d i n g  t h e  n o n - m o n e t a r y  c a p i t a l  i n c r e a s e  s h a l l  
n o t  a p p l y  t o  t h e  t r a n s f e r  o f  t h e  r i g h t  t o  d i v i d e n d  f o r  t h e  p u r p o s e s  o f  t h e  
p a y m e n t  o f  a n  o p t i o n a l  d i v i d e n d ,  p r o v i d e d  t h i s  i s  m a d e  p a y a b l e  t o  a l l  
s h a r e h o l d e r s .  
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  
Notwit hst anding t he option of  u sing t he authorised capital  pursuant  to a  reso-
lution by the Board of  Directors ,  and with du e regard to the legislat ion appli-
cabl e to  regulat ed real  est ate  companies,  a  capital  increase or  capital  redu ction 
may only  be decided by  an Extraordinary General  Meeting in t he presence of  a  
civi l- l aw not ary .  
I f  the General  Meeting decides to request  an issue premium,  this must  be placed 
in a non-avail able reserve account  that  shall  constitute t he guarant ee of  t hird  
part ies in t he same way as t he capit al  and which may not  be redu ced or  el imi-
nat ed in any case other than by a decision of  the General  Meeting deciding as  
concerning an amendment  of  t he Art icl es  of  Associat ion ,  except  for  the con-
version into capital  as provided above.  
In t he event  of  a reduction in the issu ed capital ,  shareholders mu st  be  treat ed  
equ ally  in equivalent  ci rcumstances,  and t he other rules cont ained in the man-
datory provisions of  the applicabl e regul at ions must  be  complied wit h.  
8.1  Capit al  increase in cash 
In t he case of  a capit al  increase by cont ribution in cash and wit hout  prejudice  
to the application of  the mandatory provisions cont ained in  the applicabl e reg-
ulat ions,  the pref erential  r ight  may  be  restrict ed  or  cancell ed  in  the cases and 
subject  to  compliance with t he condit ions st ipulat ed in t he applicable regula-
t ions .  
I f  applicable,  t he i rrevocable al location right  must  at  least  meet  the fol lowing 
condit ions:  
1 .  i t  must  rel ate t o al l  newly issu ed secu rit ies ;  
2 .  i t  must  be granted to t he sharehol ders pro rat a  to the port ion of  t he capital  

that  is  represent ed by their  shares at  the t ime of  t he t ransaction;  
3 .  a maximum price for  each share mu st  be announced no lat er  than the eve 

of  the opening of  the public su bscription period;  and 
4 .  the pu blic su bscription period  must  in  su ch case be at  l east  three t rading 

days .  
Without  preju dice  to t he application of  the  mandatory  provisions contained in  
the applicabl e regulat ions,  the af orementioned restrict ions in connection with 
the capit al  increase in  cash are not  applicabl e in the case of  a cash contribu-
t ion with rest rict ion or  cancell at ion of  the  preferential  r ight ,  which is made t o  
suppl ement  a contribu tion in kind for  t he  pu rpose of  distributing an optional  
dividend,  provided this  is  made payabl e to al l  sharehol ders .  
8 .2 Capital  increase in kind  
The fol lowing condit ions must  be fulf i l led upon the issue of  securit ies against  
contribution in kind,  without  prejudice  to Art icles 601  and 602 of  t he Bel gian 
Companies Code:  
1 .  the identity  of  the contributor must  be stat ed in the report  of  t he Board of  

Directors  referred t o in Art icl e 602 of  t he Belgian Companies Code and,  
where appropriate ,  in the notice convening the General  Meeting for  the  
purpose of  the capit al  increase;  
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2.  the issu e price shall  not  be less than t he lower  of  (a)  a net  valu e per share,  
which dat es back more than four mont hs bef ore the dat e of  the cont ribution 
agreement  or ,  at  t he option of  t he Company,  pr ior  to t he date of  the deed of  
capit al  increase,  and (b)  t he  average closing price of  t he t hirty  cal endar 
days prior  t o that  date;  

3 .  unless t he issue price and the rel evant  condit ions are det ermined no later  
than t he working day f ol lowing the conclu sion of  the contribution agree-
ment  and commu nicat ed to the pu blic ,  specify ing t he period wit hin which 
the capital  increase wil l  be effectively  implemented,  the deed of  capit al  
increase wil l  be ex ecut ed wit hin a maximum period of  fou r months;  and 

4 .  the report  envisaged in point  1  above must  a lso expl ain the impact  of  the 
proposed contribution on t he situation of  former shareholders ,  in  part icu-
lar  as regards t heir  share in t he profit s ,  t he  net  value per share and in t he 
capit al ,  as well  as t he impact  in terms of  voting right s.  

For the pu rposes of  point  2 above,  i t  is  permitt ed to dedu ct  the amount  referred  
to in paragraph (b)  of  point  2 t hat  is  equ al  to  the port ion of  the u ndistributed  
gross dividend to which t he new shares  woul d eventually  not  give any rights .  
In such case,  the Board  of  Direct ors shall  specif ical ly  account  for  the  dedu cted  
dividend amount  in i ts  special  report  and ex plain t he f inancial  condit ions of  
the transaction in i t s  annu al  f inancial  report .  
The special  rules set  out  under this Art icl e 8.2 regarding the non-monetary 
capit al  increase shall  not  apply  t o t he transf er  of  t he  right  to dividend for  t he  
purposes of  the payment  of  an optional  dividend,  provided this is  made pay abl e 
to al l  shareholders.  
8 .3  Mergers,  demergers  and simil ar  t ransactions  
The special  rul es  concerning t he capit al  increase in kind as  set  out  under Ar-
t icle  8 .2 ,  shal l  apply  mu tatis mut andis  to mergers,  demergers  and simil ar  t rans-
actions as  referred t o in Art icl es  671  to 677,  681  to  75 8 and 772/1  of  t he  Bel gian 
Companies Code.  
In su ch case,  t he "dat e of  the contribution agreement"  refers to t he dat e on 
which the merger or  demerger proposal  is  deposited.  
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 may be regist ered or  demat erial ised,  at  the option of  the share-
holder.  
Shareholders may at  any t ime request  in writ ing t he conversion of  regist ered  
shares int o demat erial i sed shares or  vice versa.  
Dematerial i sed securit ies are represent ed by an entry  in an account  with an 
approved accou nt  hol der or  a sett lement  insti tut ion,  in the name of  the owner 
or  holder ,  and shall  be  transf erred by transf er  from account  to account .  The 
number of  demat erial ised shares in circul at ion at  any t ime wil l  be regist ered  
in the regist er  of  regist ered shares in t he name of  t he sett lement  inst itut ion.  
A regist er  is  maintained for  regist ered  securit ies  at  t he registered  off ice  of  the 
Company .  This register  of  the registered secu rit ies may be kept  in elect ronic  
form.  Each hol der of  securit ies may inspect  the regist er  with respect  to his or  
her securit ies .  
A R T I C L E  1 0  -  S E C U R I T I E S  
The Company may,  with the ex ception of  profit -sharing cert i f icat es and simil ar  
securit ies and provided i t  is  in compliance with the regul at ions applicabl e to 
regulat ed real  est ate companies,  issue ot her securit ies ref erred to in Art icl e  
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460 of  the Bel gian Companies Code and which are al l owed by the Company in 
accordance wit h the ru les as prescribed and t he l egisl at ion applicable to  reg-
ulated real  est ate companies.  
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 indivisible  with respect  t o the Company .  I f  a  share  belongs t o  
several  peopl e or  the rights attached to a share are divided among several  peo-
ple ,  t he Board of  Directors may suspend t he exercise of  the rights attached  
theret o unti l  one person has been designated as a  shareholder vis-à-vis  the 
Company .  
I f  a  share is  encumbered with usufru ct ,  then t he voting rights connect ed to that  
share shall  be ex ercised by  the u sufructu ary ,  except  in the case of  a prior  writ-
ten objection from the bare  owner.  
A R T I C L E  1 2  -  ( B L A N K )  
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 ransf erable .  
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 ts  own shares or  accept  t hem in pledge ,  in  com-
pliance with t he condit ions provided for  in t he Bel gian Company Code.   
Pursuant  to the decision of  the EGM of  16 May 2018,  the Board of  Directors is  
authorised to buy back ,  accept  in pl edge and sel l  shares of  the company,  to  a 
maximum of  twenty per cent  (20%)  of  the tot al  number of  shares in issue,  f or  a 
unit  price that  may not  be l ess t han ninety per cent  (90% )  of  the average price  
of  shares l isted  on t he regulat ed  market  of  Eu ronext  Bru ssel s in t he past  t hirty  
(30)  days,  nor higher t han one hundred and t en per cent  (110%)  of  t he  average 
price of  shares l isted on the regulat ed mark et  of  Euronext  Brussel s in  the past  
thirty  (30)  days,  or  a maximum increase or  f al l  of  ten per cent  (10%)  in rel at ion 
to the af orementioned average price.  
This authorisation is  granted for  a renewable period of  f ive (5)  years  from the 
date  of  the pu blication in t he Annex es to  the Belgian Off icial  Gazette of  the  
decision of  the EGM of  16 May 2018.  
In part icul ar ,  t he Board  of  Directors is  aut horised,  for  a period of  f ive  (5)  years 
from the dat e of  the publication in the Belgian Off icial  Gazette of  the decision 
of  the EGM of  16  May 2018,  to  buy back,  accept  in pledge and to dispose of  the  
shares of  t he  company  without  a  prior  decision of  t he  general  meeting i f  su ch 
a buy back or  disposal  is  necessary to  prevent  the threat  of  seriou s damage t o 
the company.  
The company may dispose of  i ts  own shares on the stock ex change or  privat ely ,  
subject  to  the condit ions set  by t he Board  of  Directors ,  wit hout  t he prior  con-
sent  of  t he general  meeting,  provided t hat  the applicabl e mark et  regulat ions 
are respected .   
The Board of  Directors is  permitted to dispose of  i ts  own l isted shares,  wit hin 
the meaning of  Art icle 4  of  the Bel gian Company Code,  in compliance with Ar-
t icle 622,  §2(2)( 1° )  of  t he Bel gian Company Code.  
T h e  a b o v e  a u t h o r i s a t i o n  a l s o  a p p l i e s  f o r  t h e  a c q u i s i t i o n  a n d  d i s p o s a l  o f  
s h a r e s  i n  t h e  c o m p a n y  h e l d  b y  o n e  o r  m o r e  d i r e c t  s u b s i d i a r i e s  o f  t h e  
c o m p a n y ,  w i t h i n  t h e  m e a n i n g  o f  t h e  s t a t u t o r y  p r o v i s i o n s  c o n c e r n i n g  t h e  
a c q u i s i t i o n  o f  s h a r e s  o f  t h e  p a r e n t  c o m p a n y  f o r  i t s  s u b s i d i a r i e s .  
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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  I N T E R E S T S  
In accordance wit h the provisions,  terms and contractual  condit ions st ipulated  
in Art icl es  6  to  13  of  the Act  of  the second of  May two thousand and seven and 
the Roy al  Decree of  the fou rteent h of  F ebruary two thousand and eight  con-
cerning the disclosure  of  major  sharehol dings,  as amended f rom t ime to t ime 
(the "Transparency Law") ,  any  natural  or  l egal  person mu st  inf orm the Company 
and t he Financial  Services and Market s Aut hority  (FSMA) of  t he nu mber and 
the percent age of  voting right s that  he or  she holds direct ly  or  indirect ly ,  
whenever t he number of  voting rights is  5%,  10%,  15%,  20%,  etc. ,  in each case in  
blocks of  5  percent ,  reaches,  ex ceeds or  fal l s  below of  t he t otal  of  the  exist ing 
voting rights ,  under the condit ions st ipulat ed  by t he Transparency Act .  Pursu-
ant  to Art icle 18 of  the Act  of  the second of  May two thou sand and seven,  this  
requirement  al so applies  when the voting rights att ached to t he securit ies wit h 
voting right s t hat  are  held direct ly  or  indirect ly  reach,  exceed or  fal l  bel ow the 
l imit  of  three percent  (3%)  of  the total  exist ing voting rights.  
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  Directors has a variable number of  members.  The minimum num-
ber of  direct ors is  f ive.  The directors do not  need to be shareholders .  The Board  
of  Directors shall  be composed of  at  l east  three independent  members wit hin 
the meaning of  Art icl e 526ter  of  t he Belgian Companies Code.  
The du ration of  the mandate of  a director  shal l  not  exceed f our y ears .  Retir ing 
directors are el igibl e f or  re-appointment .  
The members of  the Board of  Direct ors are appointed by the General  Meeting ,  
which al so det ermines their  remuneration.  
I f  a  Board mandate becomes vacant  f or  any reason,  a new director  shall  be  
elect ed notwit hst anding the provisions of  Art icle 17 .  
The eff ective management  of  the Company must  be entru sted to at  least  two 
persons who,  l ike t he members of  the managing body,  mu st  have the necessary  
professional  reput ation and appropriate  expert ise  for  t he  performance of  their  
duties and mu st  compl y with t he regul at ions applicable t o regulat ed real  estat e  
companies.  
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  
If  any  managing director ’s  mandate  becomes vacant  f or  any reason whatsoever ,  
the remaining managing directors shall  convene a board meeting to provide for  
temporary repl acements for  su ch vacancies unti l  the next  general  meeting,  
which wil l  make provision f or  the f inal  appointment .  On t his  occasion the man-
aging directors must  ensure that  suff icient  independent  managing directors  
remain in rel at ion to t he above Art icl e 16 and the applicable regul at ions.   
The managing directors must  possess the professional  rel iabi l i ty  and appro-
priate ex pert ise for  the  performance of  their  job .   
E v e r y  a p p o i n t m e n t  o f  a  m a n a g i n g  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  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  m a n a g i n g  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  Directors shall  elect  a chairman among its di rectors .  
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  
The Board of  Directors shall  be convened by  the chairman or  by two directors  
whenever t he int erest s  of  the Company so require.  
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The convening notices  stat e t he pl ace,  date ,  t ime and agenda of  the meeting 
and are sent  at  least  t wo ful l  days  bef ore the meeting by l etter ,  fax ,  e-mail  or  
by any ot her writ ten means.  
I f  the  chairman is u nable  to attend,  the Board of  Directors is  chaired by t he 
most  senior director .  
Each director  who attends a meeting of  t he  Board  of  Directors or  is  represented 
at  su ch meeting is  considered to be regularly  cal l ed u p.  
A R T I C L E  2 0  -  D E C I S I O N - M A K I N G  
The Board of  Directors  can only  val idly  del iberat e and decide i f  at  l east  a  ma-
jority  of  t he directors are present  or  represent ed.  
I f  this quorum is not  reached,  a new Board of  Directors may be convened wit h 
the same agenda,  which wil l  val idly  del iberat e and decide i f  at  least  two direc-
tors are present  or  represented .  
With respect  to i tems not  on the agenda,  i t  may only  del iberat e with the consent  
of  the enti re Board of  Directors and provided that  al l  di rectors are present  or  
represented.  
Any director  may give a col league a proxy by l etter ,  f ax ,  e-mail  or  other writ ten 
form to represent  him or her at  a meeting of  t he Board of  Direct ors.  
The Board of  Directors may meet  by conference cal l ,  video  conference or  simi-
lar  commu nications equipment ,  by  means of  which al l  persons part icipating in 
the meeting can hear each other .  
Any direct or  may al so provide his or  her advice  to t he chairman by  l etter ,  fax ,  
e-mail  or  ot her writ ten form.  
When ju sti f ied  by an emergency and by  corporat e interest ,  a  decision may  be  
adopt ed by unanimous written consent  of  al l  d irectors.  H owever ,  t his procedure  
should not  be  used for  t he  approval  of  the f inancial  stat ement s and t he aut hor-
ised capital .  
I f  a  direct or  has a di rect  or  indirect  interest  of  a f inancial  nature t hat  confl icts  
with a decision or  transaction that  fal l s  within the compet ence of  the Board of  
Directors ,  he or  she must  act  in accordance with Art icl e 5 23 of  the Bel gia n 
Companies Code .  The members of  t he Board  of  Direct ors shall  also comply wit h 
Art icl es 3 7 and 38 of  the RREC Act .  
Subject  to the subsequ ent  provisions,  decisions of  the Board of  Directors are  
adopt ed by a majority  of  votes cast .  
Blank or  invalid vot es shall  not  be cou nted as vot es cast .  In the event  of  a t ie  
of  vot es within t he Board of  Direct ors ,  the chairman wil l  cast  t he deciding vot e.  
A R T I C L E  2 1  -  M I N U T E S  
The decision-making of  the Board of  Directors shall  be recorded in  minutes  
signed by the members  present .  These minutes shall  be inclu ded in a special  
regist er .  The proxies shall  be attached t o the minutes.  
The copies or  extracts ,  required to be presented by law or ot herwise ,  shal l  be  
signed by two directors or  by a person charged with the daily  management .  
This aut hority  may be del egat ed to an agent .  
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  Direct ors  has the broadest  powers to perf orm al l  acts  that  are  
necessary or  useful  for  the real isat ion of  t he objects of  the Company .  
It  is  authorised t o perf orm al l  acts t hat  are not  expressly  reserved for  the Gen-
eral  Meeting by l aw or by the Art icl es of  Associat ion.  
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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  Directors may authorise a mandatory for  special  and specif ic mat-
ters ,  even i f  he or  she is  not  a sharehol der or  director .  
The proxies l egal ly  bind the Company wit hin the l imits of  the powers granted,  
without  prejudice to the responsibi l i ty  of  the Board of  Directors in the event  of  
excessive 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  direct ors is  remunerated.  The General  Meeting determines t he 
remu neration of  the di rectors.  
The members  of  t he Board of  Direct ors are  entit led to  a refu nd of  the costs  
direct ly  relat ed t o 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  Direct ors carries out  the task s assigned to the audit  committee or  
the remuneration committee,  respectively ,  in  ful l  and in accordance with Art i-
cle 5 26bis ,  §3  and Art icle 526qu ater ,  §4 of  t he Bel gian Companies Code,  su bject  
to the proviso that  t he Board  of  Direct ors wil l  est ablish an audit  committee or  
remu neration committ ee  from its members at  such t ime as  the Company no 
longer meet s the criter ia laid down in Art icl e  526bis ,  §  3  of  the Bel gian Com-
panies Code and Art icl e 526qu ater ,  §4 of  the Belgian Companies Code.  
2 5 . 2  O t h e r  c o m m i t t e e s  
Subject  to Art icl e 25 . 1 ,  the  Board of  Direct ors wil l  establish one or  more advi -
sory  committees from i ts members  and under i ts  responsibi l i ty ,  in  accordance 
with Art icle 5 22 of  t he Bel gian Companies Code,  su ch as a strategic committee 
or  a nomination committee.  
The Board of  Direct ors  determines the composit ion and powers of  t hese com-
mittees,  in compliance with t he applicabl e regulat ions.  
A R T I C L E  2 6  -  E X T E R N A L  P O W E R  T O  R E P R E S E N T  
The Company is l egal ly  represented in al l  i t s  act ions,  including representation 
at  law,  either by two directors acting joint ly  or  by two members of  the Manage-
ment  Committee acting joint ly . .  
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  Directors may entru st  the daily  management  and the represent a-
t ion concerning the dai ly  management  of  t he Company to one or  more directors  
who wil l  bear t he t i t le of  managing di rector .  
In t he event  of  the del egation of  t he daily  management ,  the Board of  Directors  
determines t he remuneration associated with this mandate .  
The Company is  duly  represent ed by  one managing direct or  in  respect  of  dai ly  
management .  
A managing director  may transfer  his or  her powers f or  special  and specif ic  
matters to an agent ,  even i f  t he agent  is  not  a sharehol der or  director .  
A R T I C L E  2 8  - M A N A G E M E N T  C O M M I T T E E  
The board of  direct ors  can transf er  cert ain managerial  authorit ies  to a man-
agement  committee  under  i ts  su pervision,  su bject  to t he det ermination of  t he  
general  pol icy of  the company or  of  al l  acts which pursu ant  to ot her statutory  
provisions are reserved for  t he board of  directors .  
A R T I C L E  2 9  -  A U D I T S  
The audit  of  t he  f inancial  si tuation,  t he f inancial  stat ements  and t he regul arity  
in terms of  the Bel gian Companies Code and t he Art icl es of  Associat ion of  the  
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operations of  t he Company,  shal l  be  entru sted  to one or  more st atutory auditors  
appoint ed by t he audit ors  or  f irms of  auditors approved by  the Financial  Ser-
vices and Mark ets Aut hority  (FSMA) .  
The General  Meeting shall  det ermine the number of  statutory auditors and their  
remu neration by simple majority .  
The statutory au ditors are appoint ed  for  a  renewabl e  term of  three  years.  Under  
penalty  of  damages,  t hey may be dismissed by the General  Meeting only  for  
legit imat e reasons during their  mandat e,  su bject  to compliance wit h t he pro-
cedure described in Art icle 13 6 of  t he Belgian Companies Code.  
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 st atutory auditors have an unrestrict ed right  of  audit  over al l  operations 
of  the Company,  either  joint ly  or  separately .  They may inspect  the books,  cor-
respondence,  minutes and in general  al l  docu ments of  t he Company on site .  
Every six  months,  t he Board of  Directors shal l  hand t hem a st atement  summa-
rizing the assets and l iabi l i t ies of  the Company.  
The statutory auditors  may be assisted  by employees  or  ot her  persons for  whom 
they are responsible in  the ex ercise of  t heir  mandat e,  at  their  own ex pense.  
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 regularly  constituted General  Meeting represents t he total i ty  of  t he share-
holders .  The resolutions of  the General  Meeting are binding on al l  sharehold-
ers ,  even on t hose absent  from t he meeting or  those who vot ed against  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  Meeting shall  be held on the last  Wednesday of  the month of  May  
at  11  a .m.   
An Ext raordinary General  Meeting may be convened whenever  the interests  of  
the Company require i t ,  and mu st  always be convened whenever sharehol ders  
representing one f i f th of  the su bscribed capital  so requ est .  
Such requ est  shall  be sent  by registered lett er  to the off ice of  t he Company and 
shall  precisely  describe the su bject s to be del iberated and decided by the Gen-
eral  Meeting.  The requ est  should be addressed to the Board of  Directors and the 
statutory  audit or ,  who must  joint ly  convene a  meeting wit hin three weeks  of  
receipt  of  t he  requ est .  The convening notice may set  out  the other  i tems pro-
vided by shareholders for  the agenda.  
Unl ess  ot herwise  st ated in  the convening not ice ,  t he  General  Meeting wil l  be  
hel d at  t he  registered off ice of  the Company .  
A R T I C L E  3 3  -  C O N V E N I N G  A  M E E T I N G  
The Board of  Direct ors or  the st atutory au ditor(s)  convenes t he General  Meet -
ing.  
The notices convening meetings  st ate  the venue,  date ,  t ime and agenda of  t he 
General  Meeting as wel l  as the proposed resol utions,  and are issu ed in the form 
and wit hin t he periods required by the Bel gian Companies Code.  
Each y ear ,  a  General  Meeting wil l  be hel d whose agenda includes at  least  the  
fol lowing point s :  t he discu ssion of  the annu al  report  and t he report  of  the stat -
utory audit or (s) ,  the discu ssion and approval  of  the f inancial  st atement s and 
the appropriat ion of  net  profit ,  discharge of  the directors and t he statutory  
auditor (s)  and,  where applicabl e,  t he appoint ment  of  di rectors and the statu-
tory audit or(s) .  
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The regularity  of  t he convening of  meetings cannot  be disputed i f  al l  share-
holders 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 icipat e in the General  Meeting and ex ercise voting 
rights ,  su bject  to t he fo l lowing requirement s:  
(1 )  A shareholder may onl y  part icipate in t he General  Meeting and exercise  
voting rights on t he basis of  t he administrat ive regist rat ion of  the shares of  
the sharehol der on t he registrat ion date,  ei ther by registrat ion in the register  
of  regist ered shares of  the  Company,  or  by t heir  registrat ion in t he accou nts of  
a recognised account  holder or  a clearing institut ion,  i rrespective of  the nu m-
ber of  shares held by t he shareholder at  the General  Meeting.  The f ourteent h 
day before t he General  Meeting,  at  midnight  (Bel gian t ime) ,  count s as the reg-
istrat ion dat e.  
(2 )  Holders of  demat erial ised shares who wish t o attend t he meeting must  
submit  a cert i f icate issued by a recogni sed account  holder or  the cl earing in-
st itut ion and confirming,  as appropriate ,  how many demat erial ised shares are  
regist ered in the name of  the sharehol der on the record date and for  which the 
sharehol der has indicated t hat  he or  she intends to part icipate in t he General  
Meeting.  Su ch su bmission shall  be made no l ater  than the sixth day preceding 
the dat e of  t he General  Meeting at  t he registered off ice or  at  the institut ions 
mentioned in t he invit at ion.  
The owners of  registered shares who wish t o part icipate in t he meet ing ,  must  
inform t he Company  by  ordinary  mail ,  f ax or  e-mail  no l at er  t han six  days  be-
fore t he date of  the meeting of  t heir  intention to part icipate in t he meeting.  
(3 )  The Board of  Direct ors shall  keep a register  of  each shareholder who has  
indicat ed  he or  she wishes to part icipat e in the General  Meeting,  which wil l  
l ist  his or  her name and address or  regist ered  off ice,  the number of  shares in  
his  or  her possession on t he regist rat ion dat e and wit h which he or  she indi-
cat ed  they wil l  part icipat e in t he General  Meeting,  and a description of  t he 
documents showing t hat  he or  she held t he relevant  shares on t he regist rat ion 
date .  
A R T I C L E  3 5  -  R E P R E S E N T A T I O N  
Each shareholder may appoint  a proxy to represent  him or her at  the General  
Meeting in accordance with t he rel evant  provisions of  t he  Bel gian Companies 
Code.  The proxy does not  have to be a shareholder .  
A shareholder of  t he Company may only  appoint  one person as a  proxy at  each 
General  Meeting.  This can only  be waived in accordance wit h the rel evant  pro-
visions of  the Bel gian Companies Code.  
A person who act s as a  proxy hol der may hold  a proxy of  more than one share-
holder.  Where a proxy holder hol ds proxies of  several  shareholders ,  he or  she 
may vot e dif f erently  for  one sharehol der than for  anot her sharehol der.  
The appointment  of  a proxy holder  by a shareholder  tak es place in writ ing or  
throu gh an el ectronic f orm and must  be signed by the sharehol der ,  in  such case 
by an advanced electronic  signature within t he meaning of  Art icle  4 ,  §4 of  t he 
Act  of  9 July  2001 concerning t he establishment  of  rul es rel at ing t o  the legal  
framework f or  el ectronic signatures  and cert i f ication services,  or  by  an el ec-
tronic signature which meet s the requirements of  Art icl e 13 22 of  the Bel gian 
Civi l  Code.  
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The notif ication of  the proxy to the company must  be in writ ing.  This notif ica-
t ion may al so be made electronical ly  at  t he address indicated in t he notice .  
The Company must  receive the proxies by the sixth day before the date of  t he 
General  Meeting at  t he latest .  
Notwit hst anding t he possibi l i ty  to deviate from the instructions in cert ain cir -
cumst ances in accordance with Art icl e 54 9,  second paragraph of  t he Bel gian 
Companies Code,  the proxy holder shall  cast  votes in accordance with any in-
structions of  the shareholder who appoint ed him or her.  The proxy holder shall  
keep a record of  the voting instru ctions f or  at  least  one year and confirm that  
he or  she has complied with the voting instru ction sat  the requ est  of  the share-
holder.  
In  the case of  a  potential  confl ict  of  int erest ,  as defined in Art icl e  547bis ,  §4  of  
the Bel gian Companies  Code,  between the sharehol der and the proxy holder he 
or  she has designated,  the proxy holder mu st  discl ose the specif ic f act s that  
are rel evant  for  t he shareholders in order to  assess whether t here is  any risk 
that  t he proxy hol der might  pu rsu e another  interest  than the interest  of  the 
sharehol der.  In addit ion,  t he  proxy holder may  only  vot e on behalf  of  t he  share-
holder ,  provided that  he or  she has received specif ic voting instru ctions for  
each i tem on the agenda.  
A R T I C L E  3 6  -  B U R E A U  
Every General  Meeting is  chaired by the chairman of  the Board of  Direct ors or ,  
in his or  her absence,  by the oldest  di rector  present .  
The chairman appoints  a secretary and vot e tel ler ,  who need not  be  a share-
holder.  These two posit ions can be f i l led by one person.  The chairman,  the sec-
ret ary and t he vot e tel l er  form t he Bureau.  
A R T I C L E  3 7  -  P O S T P O N E M E N T  
The Board of  Directors may,  at  any General  Meeting,  during t he session,  post-
pone the decision regarding t he approval  of  t he  f inancial  stat ement s for  f ive 
weeks.  
This postponement  does not  aff ect  the ot her decisions tak en,  unl ess otherwise 
decided by  the General  Meeting in  this regard .  The next  meeting has  the right  
to det ermine the f inal  f inancial  stat ement s.  
The Board of  Directors also has t he right  to postpone any other General  Meeting 
or  any other i tem on the agenda of  the annu al  meeting during the session by  
f ive weeks,  unl ess t he meeting was convened at  t he  requ est  of  one or  more 
sharehol ders  represent ing at  least  one f i f th  of  the capit al  or  by t he statutory  
auditor (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  
Every share conf ers the right  to one vote .  
Shareholders wit hout  voting rights ,  warrant  holders  and holders of  bonds may  
attend al l  General  Meetings,  but  only  in an advisory capacity .  In  the cases pro-
vided for  in Art icle 4 81  of  the Bel gian Companies Code,  the hol ders of  shares  
without  voting rights have the usu al  voting rights.  
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 C I S I O N - M A K -
I N G  
1 .  An att endance l ist  which displ ays t he name of  the shareholders and the 
number of  shares t hey  represent  at  t he  meeting ,  shal l  be signed by each of  the 
sharehol ders or  by their  proxy bef ore the meeting is  opened.  



 

Care Property Invest –Coordinated Articles of Association as at 15 January 2020 
Free translation – the Dutch version will prevail. 

-17- 

 

2.  The General  Meeting may not  del iberate  or  decide on i tems not  l isted  on 
the agenda u nless al l  shareholders are  present  or  represented at  t he  meeting 
and they unanimou sly  decide to extend t he agenda.  The required approval  is  
certain i f  no opposit ion is  not ed in the minut es of  the meeting.  
The af orementioned shall  not  aff ect  t he possibi l i ty  of  one or  more sharehol ders  
joint ly  hol ding at  l east  3% of  the share  capital ,  and provided that  the rel evant  
provisions of  the Belgian Companies Code are  met ,  having i tems pl aced on the 
agenda to be discu ssed at  the General  Meeting and su bmitt ing proposal s for  
resolutions relevant  to the agenda or  including i tems to be  discu ssed ,  unti l  the  
twenty -second day bef ore t he date of  the General  Meeting.  
This does not  apply  i f  a  General  Meeting is  convened by a new convening notice  
because the required quorum was not  reached with the f irst  notice,  provided 
that  t he f i rst  notice was in compliance with the l egal  requirements,  t he  date  of  
the second meeting was mentioned in t he f i rst  convening notice and no new 
items are put  on t he agenda.  
The Company must  receive t he proxies by the twenty-second day bef ore the 
date of  the General  Meeting at  the lat est .  
The subject s to  be covered and the relat ed draf t  resolutions t hat  woul d be  added 
to the agenda in su ch case,  shal l  be pu blished in accordance wit h t he condi-
t ions of  t he Bel gian Companies Code.  I f  a  proxy was already notif ied t o the 
Company before  the pu blication of  this revised agenda,  the proxy holder  must  
comply wit h the rel evant  provisions of  the Belgian Companies Code.  
The i tems t o be discu ssed and the proposed resolutions t hat  have been pl aced 
on t he agenda pursuant  to the preceding paragraph,  may be discu ssed only  i f  
al l  relevant  provisions of  the Bel gian Companies Code have been met .  
3 .  The Board of  Directors shall  answer t he qu estions raised during t he meet-
ing or  in writ ing regarding their  report  or  regarding the agenda i tems,  to  t he 
extent  sharing the det ai ls  or  facts is  not  pot ential ly  detrimental  to  the Com-
pany ’s bu siness int erests or  t o t he confidential i ty  to which t he Company or  i t s  
directors have committ ed to .  
The st atutory auditors shall  answer the qu estions raised during the meeting or  
in writ ing regarding t heir  report ,  to  the ext ent  sharing the detai l s  or  facts is  
not  pot ential ly  detrimental  t o  the Company’s business interests or  to the con-
fidential i ty  to which the Company,  i ts  di rect ors or  t he statutory au ditors have 
committed to .  The st at utory auditors  are entit led to address t he General  Meet-
ing regarding fulf i lment  of  their  task.  
I f  there are  variou s questions regarding t he same su bject ,  t he  Board  of  Direc-
tors  and the statutory auditors may  answer t hese in a singl e response.  Once 
the convening notice is  published,  the shareholders may ask the above qu es-
t ions in writ ing,  in accordance wit h the relevant  provisions of  the Bel gian Com-
panies Code.  
4 .  Unl ess t here are other mandatory statutory or  regulat ory requirement s,  de-
cisions shall  be t aken by simpl e majority  of  the votes cast .  Blank and invalid 
votes are not  cou nted as  vot es cast .  In t he case of  a t ie vot e t he proposal  wil l  
be reject ed.  
Voting tak es pl ace by show of  hands or  by rol l  cal l ,  unl ess the General  Meeting 
decides otherwise by a simple majority  of  t he votes cast .  
The Extraordinary General  Meeting mu st  be held in the presence of  a civi l - l aw 
notary who wil l  prepare an aut hentic off icial  record.  The General  Meeting may  
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only val idly  del iberat e and decide on an amendment  of  the  Art icles of  Associ -
at ion i f  those attending the meeting represent  at  least  half  of  the share capit al .  
I f  a  quorum is not  reached,  then a new convening notice is  required  in accord-
ance wit h Art icl e 558 of  the Belgian Companies Code;  the second meeting shall  
del iberat e and decide val idly ,  i rrespective  of  t he  present  or  represent ed port ion 
of  the capital .  
Moreover ,  an amendment  of  the Art icl es of  Associat ion is only  adopted i f  i t  was 
previou sly  approved by the Financial  Services and Mark ets Aut hority  (FSMA)  
and i f  three quarters of  the  vot es attached to t he present  or  represent ed shares 
are acquired (or  any other special  majority  st ipulat ed in the Belgian Companies 
Code) .  
A R T I C L E  4 0  -  M I N U T E S  
Minutes shall  be drawn up of  every General  Meeting.  
The minutes of  t he General  Meeting are signed by the members of  t he  Bureau  
and by shareholders who request  to do so.  
The copies required to be present ed by law or otherwise,  shal l  be signed by two 
directors or  by a managing direct or .  
For each decision,  the number of  shares on which valid vot es have been issu ed,  
the percent age in t he authorised capital  of  t hese shares,  the tot al  number of  
votes for  and against  each decision and t he number of  abstained vot es,  i f  any ,  
wil l  be report ed.  This information wil l  be pu blished on t he Company websit e 
within f i f teen day s of  t he General  Meeting.  
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  y ear commences on one January and ends on t hirty-one Decem-
ber of  each y ear.  
At  the end of  each f inancial  y ear ,  the Board of  Directors prepares  an inventory 
and the f inancial  st atements and the directors also prepare a report  in which 
they render account  of  their  pol icy .  This report  contains a commentary on t he 
f inancial  stat ement s,  which includes a fai r  overview of  the state of  affairs and 
the posit ion of  t he Company.  This report  al so contains the information required 
by the Bel gian Companies Code,  including a corporate governance st atement ,  
which forms a specif ic part  of  i t .  This corporat e governance st atement  al so  
contains t he remu neration report ,  which forms a specif ic part  of  i t .  
As soon as t he notice of  the meeting has been published,  the shareholders may  
examine the f inancial  stat ements and ot her documents ref erred to in the Bel-
gian Companies Code.  
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  Meeting shall  be present ed wit h the annu al  report  and t he report  
of  the st atutory au ditor(s)  and decide by a simpl e majority  on t he approval  of  
the f inancial  st atements.  
After  approval  of  t he f inancial  stat ement s,  t he  General  Meeting shall  decide by 
a simpl e majority ,  by  separat e vote ,  regarding the discharge grant ed to the di -
rectors and the statutory auditor(s) .  
This discharge is  only  val id  i f  t he  bal ance sheet  does not  contain omissions or  
false st atements concealing the true stat e of  the Company and ,  in respect  of  
act s contrary to the Art icles of  Associat ion,  only  i f  these were speci f ical ly  in-
dicated in t he convening notice.  
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The Board of  Directors shall  ensure t hat  the statutory and consolidated f inan-
cial  stat ement s are f i led with the National  Bank of  Belgiu m within thirty  day s  
of  the  approval  of  the f inancial  st atements,  in accordance wit h t he legal  pro-
visions .  
The annu al  and half -yearly  f inancial  report s ,  t he  annual  and half-y early  f inan-
cial  stat ements and the statutory auditor 's  report  and the Art icl es of  Associa-
t ion of  t he Company,  are also avail able at  the Company's off ices and can be 
consult ed,  f or  informat ion purposes,  on t he websit e 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  of  t he  Board  of  Directors ,  t he  General  Meeting shall  vote  by a 
simple majority  on t he appropriat ion of  net  profit  in accordance wit h Art icl e 
13  of  the RREC Decree .  
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  
1 .  The payment  of  dividends shall  take place at  the t ime and place determined 
by the Board of  Directors.  
2 .  The Board of  Directors may pay interim dividends on the results of  t he  f i -
nancial  year ,  wit hin the l imit s specif ied in Art icl e 618  of  t he  Bel gian Compa-
nies Code.  This  payment  may only  be made on t he profit  for  the  cu rrent  f inan-
cial  y ear ,  redu ced where appropriat e by t he t ransf erred loss or  increased by  
ret ained earnings,  wit hout  withdrawal  from the reserves pursuant  to a legal  or  
statutory provision t hat  is  or  must  be formed.  Furthermore,  the st ipulat ions of  
Art icl e 618 of  t he Bel gian Companies Code shall  be complied with.  
A R T I C L E  4 5  -  G E N E R A L  M E E T I N G  O F  B O N D H O L D E R S  
The Board  of  Direct ors  and statutory auditor(s)  of  the Company  may cal l  the  
bond holders ,  i f  there are any,  to  a General  Meeting of  bondholders ,  which wil l  
have powers provided by Art icle 5 68 of  the Belgian Companies Code.  
They must  convene the General  Meeting i f  t he bondholders representing one 
f i f th of  the amou nt  of  t he securit ies in  issue so requ est .  
The convening notice shall  contain the agenda and shall  be prepared in accord-
ance with Art icl e 570 of  the Bel gian Companies Code.  To be admitted to the 
General  Meeting of  bondholders ,  the bondhol ders must  comply with t he formal -
it ies provided for  in Art icle 5 71  of  t he Belgian Companies Code as well  as  any 
formalit ies anticipat ed  in  the issuance condit ions of  t he  bonds or  in  the con-
vening notice .  
The General  Meeting of  bondholders  shall  be condu cted in accordance wit h t he 
provisions of  Art icles 5 72 t o 580 of  the Bel gian Companies Code.  
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 t he event  of  the dissolution of  the Company,  for  any reason or  at  any t ime,  
the  l iquidation wil l  be performed by l iquidat ors appoint ed  by t he General  Meet -
ing and,  in t he absence of  su ch appointment ,  the  l iquidation wil l  be performed 
by the Board of  Directors acting in t he capacit y  of  l iquidation committee.  
The l iquidators shall  commence work only  after  the compet ent  Commercial  
Court  has  confi rmed t heir  appointment  fol lowing t he decision of  the  General  
Meeting.  
Unl ess decided otherwise,  t he l iquidators shal l  act  joint ly .  To t his end,  the l iq-
uidators shall  have t he broadest  powers  in  accordance wit h Art icl es 186  and 
fol lowing of  the  Bel gian Companies Code,  su bject  to l imitat ions imposed by the 
General  Meeting.  
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The General  Meeting determines the remu neration of  the l iquidators .  
A R T I C L E  4 7  -  D I S T R I B U T I O N  
After  t he sett lement  of  al l  debts ,  charges and ex penses of  t he l iquidation,  the 
net  assets mu st  f irst  be applied to repay ,  in  cash or  in kind,  the amount  paid  
up on the shares.  
Any surplus  shall  be distributed to  the sharehol ders  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 di rector ,  manager and l iquidator who resides abroad shall  el ect  domicil e  
at  the regist ered  off ice  of  the Company f or  t he duration of  his or  her assign-
ment ,  where writs and notices concerning t he affairs of  t he Company and t he 
responsibi l i ty  for  i ts  governance may be val idly  served,  wit h the ex ception of  
notices that  are sent  in  accordance wit h t hese Art icl es of  Associat ion.  
The holders of  regist ered shares are required to notify  the Company of  any  
change of  address.  In the absence of  notif ication,  t hey shall  be deemed to have 
chosen their  former address.  
A R T I C L E  4 9  -  J U R I S D I C T I O N  
Unl ess the Company expressly  decides ot herwise,  any disputes bet ween t he 
Company,  i ts  direct ors ,  i ts  stockholders and l iquidators concerning t he aff airs 
of  the Company and the impl ement ation of  t hese Art icl es of  Associat ion shall  
be  sett led exclu sively  by t he Dist rict  Court  where the Company has i ts  regis-
tered off ice.  
A R T I C L E  5 0  -  C O M M O N  L A W  
The part ies declare t hat  they wil l  ful ly  comply wit h the Bel gian Companies  
Code,  as well  as the regulat ions applicable to  regulat ed real  est ate companies 
(as amended f rom t ime to t ime) .  
Accordingly ,  any provisions of  these Art icl es of  Associat ion which u nlawfully  
deviate f rom t he provisions of  t he aforementioned laws,  shal l  be deemed not  to  
be  included in t he current  document ,  and the clau ses which are contrary t o the 
provisions of  t hese laws shall  be deemed not  writ ten.  
I t  is  specif ical ly  stat ed that  Art icl es 1 11 ,  439 ,  448,  477 and 616 of  t he Belgian 
Companies Code do not  apply .  
 
 
On behalf of the Company 
The civil-law notary 
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