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"CARE PROPERTY INVEST" ,   
public l imited  l iabil i ty  company  (société  anonyme/naamloze vennootschap ) ,  
public regulated real  estat e company  (Sociét é  Immobil ière Régl ementée (S IR)  /  
Gereglementeerde Vastgoedvennoot schap (GVV) )  under Belgian law,  with reg-
istered off ice at  2900 Schoten,  Horstebaan 3  
RLE Ant werp –  Companies registration number:  0456 .378.070 .  
 
COMPANY HISTORY  
-The company was incorporated by deed execu ted before the not ary public Jan 
Boeykens on 30  October 1995 ,  pu blished in  the Annexes to  the Belgian Off icial  
Gazett e of  21  November  thereafter  under number 19951121/176 .  
-The art icles of  association were amended by deeds execut ed before the afore-
mentioned not ary public Jan Boeykens on:  
•  30 October 1995 ,  published in the Annex es to the Belgian Off icial  Gazette 

of  24 November thereaf ter  under number 19951124/208.  
•  7 February 1996,  pu blished in the Annex es to the Belgian Off icial  Gazette  

of  19 March thereafter  under number 19960319/128.  
•  9 June 1999,  pu blished in t he Annex es t o the Belgian Off icial  Gazett e of  16  

July  thereaft er  u nder number 19990716/228.  
The capit al  was adjust ed and converted into Euros  by a resolution of  the gen-
eral  meeting dat ed 16 May 2001 ,  pu blished in  the Annex es to the Belgian Off i -
cial  Gazette of  17 Augu st  thereaft er  u nder nu mber 20010817/309.  
-The art icles of  association were su bsequently  amended by deeds executed be-
fore t he aforementioned not ary public on :  
•  28 Janu ary 2004,  pu blished in the Annex es to  the Belgian Off icial  Gazett e 

of  16 February thereaft er  u nder number 20040216/0025164.  
•  7 November 2007,  pu blished  in t he Annexes to  the Belgian Off icial  Gazette 

of  7 December thereafter  u nder number 20071207/0176419.  
•  27 Ju ne 2012,  pu blished in t he Annex es to t he Belgian Off icial  Gazette of  

17 July  thereaft er  u nder number 20120717/0125724 .  
•  26 June 2013 ,  pu blished in t he Annexes to t he Belgian Off icial  Gazette of  

19 July  t hereaft er  u nder number 20130719/0112410.  
•  19 March 2014 ,  published in the Annex es to the Belgian Off icial  Gazette of  

16 Apri l  thereafter  under number 20140416/0082192.  
-The art icles of  association were su bsequently  amended by deed executed be-
fore not ary pu blic Alvin Wittens in Wi jnegem on :   
•  20 Ju ne 2014 ,  published in the Annex es to the Belgian Off icial  Gazette of  

15  July  thereafter  u nder number 20140715/0136439.  
•  25 November 2014 ,  publ ished in the Annex es to  the Belgian Off icial  Gazette  

of  16 December t hereaf ter  under number 20141216/  0233120 .  
•  22 Ju ne 2015 ,  published in t he Annex es to t he Belgian Off icial  Gazette of  

17 July  thereaft er  u nder number 2015071 7/0103638.  
•  22 Ju ne 2016 ,  published in t he Annex es to t he Belgian Off icial  Gazette of  

14  July  thereaft er  u nder number 20160714 /00987 93.  
•  15  March 2017 ,  pu blished in the Annex es to t he Belgian Off icial  Gazette of  

11  Apri l  thereafter  under number 201704 11/0051595.  
•  27 October 2017,  pu blished in t he Annex es to  the Belgian Off icial  Gazette 

of  27 November thereaf ter  under number 20171127/0165423.  
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•  16 May 2018,  published in the Annex es to t he Belgian Off icial  Gazette of  12  
June thereafter ,  under number 20180612/0090633.  

•  3 Apri l  2019,  pu blished in the Annex es to t he Belgian Off icial  Gazette of  30 
Apri l  t hereaft er ,  u nder number 20190430/0059222.  

•  26 June 2019, pu blished in  the Annex es to t he Belgian Off icial  Gazette of  12  
July  thereaft er ,  u nder number 20190712/0094 013.   

•  18 December 2019,  publ ished in t he Annex es to the Belgian Off icial  Gazett e 
of  24 January thereafter ,  under number 20200124/0014 90 .  

•  15  Janu ary 2020,  published in t he Annex es to  the Belgian Off icial  Gazett e 
of  12 Febru ary t hereaft er ,  u nder number 20200212/ 20024540.  

•  15  June 2020,  to  be pu blished in the Annex es to  the Belgian Off icial  Gazette.  
•  19 Ju ne 2020 ,  to  be pu bl ished in the Annexes  to  the Belgian Of f icial  Gazette.  
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COORDINATED TEXT OF THE ARTICLES OF ASSOCIATION AS AT  25 JUNE 2020 
 
Where t hese art icles of  association refer  to "the regulations applicable  to t he 
regulat ed real  est ate company" this shall  mean "t he regulations applicable to 
the regulated real  est at e company at  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 t he legal  form of  a pu blic l imited l iabil i ty  company  (société  
anonyme/naamloze vennootschap) .  
I t  is  su bject  t o the stat utory regime for  pu blic  regulated  real  estat e companies,  
which is  cal led "pu blic  RREC" or “PRREC” .  I t  bears t he name "CARE PROPERTY 
INVEST" ,  abbreviat ed as "CP Invest" .  
The company ’ s  name and al l  of  the document s that  i t  produ ces ( including al l  
deeds and invoices)  contain the words  “Openbare gereglement eerde vast-
goedvennoot schap naar Belgisch recht  ( “Publ ic regulated real  estate  company  
under Belgian law" )  or  “OGVV naar Belgisch recht”  ( "PRREC u nder Belgian law" )  
or  are immediately  fol lowed by these words.  
The company ’s  name must  always be preceded or  fol lowed by t he words “naam-
loze vennootschap”  ( “public l imit ed l iabil i ty  company " /” sociét é anonyme ” )  or  
the abbreviation “NV" /” SA” .  
The company is su bject  to regulat ions applicable t o regulated real  estate com-
panies  at  any t ime and in part icular  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 regulated  real  est at e companies (t he “ RREC 
Decree")  as amended from t ime t o t ime .  
The company is also subject  to the Decree of  t he Flemish government of  3  May 
1995 governing t he exemption from inherit ance right s attached to the corporate  
rights in companies est ablished wit hin the framework of  the reali sation and/or  
f inancing of  investment  programs of  service  f lats ,  as amended from t ime to 
t ime and with effect  f rom 1  Janu ary 2015  inserted  in Article 2.7 .6 .0 .1 .  of  t he 
Decree of  13  December 2013 cont aining the Flemish Tax Code (t he "  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 regist ered off ice of  the company is located in t he Flemish Region.  
It  may be transferred to any other place in Belgium by decision of  the board of  
directors,  su bject  to compliance wit h language legislat ion .   
The company may,  by decision of  the board of  directors,  establish administ ra-
t ive seat s ,  off ices,  branches,  agencies and est ablishments  at  any other place in 
Belgium or abroad.  
For the application of  Art icle 2 :31  of  the Code of  Companies and Associations,  
the company's website  is  www.carepropertyinvest .be.  The company 's e -mail  
address is info@carepropertyinvest .be .  
A R T I C L E  3  -  O B J E C T  
The company ’s sole object  is ,   
(a)  making real  estat e available to users direct ly  or  via a company in which it  
has a shareholding,  in  compliance wit h the provisions of  t he RREC Act  and 
decrees and regulations 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  t o  xi  of  t he RREC Act ;   
(c )  concluding or  joining one or  more of  t he fol lowing long -term contract s wit h 
a pu blic cl ient ,  direct ly  or  via a company in  which it  has a shareholding in  
compliance with t he provisions of  the RREC Act  and the decrees and regula-
t ions issu ed for  i t s  implementation,  possibl y  in col laboration with third par-
t ies :  
( i )  Design,  Build ,  Finance (DBF)  contract s ,  except  where t hese can be qu alif ied 
solely  as a promotional  order for  works,  wit hin the meaning of  Art icle 115 ,  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 for  concessions for  public work relat ing to buildings and/or ot her 
infrastru cture of  an immovable nature and services relat ing to t his ,  on the ba-
sis of  which:  

( i )  i t  gu arantees t he provision,  maintenance and/or operation for  a public en-
t ity  and/or cit izens as  end -u sers ,  in  order to  meet  a  social  need and/or t o  
faci l i t ate t he provision of  a public service;  and  
(i i )  for  which it  is  able to bear t he associated f inancing,  availabil i ty ,  demand 
and/or operating risks ,  part ial ly  or  in ful l ,  in addit ion to any construction 
risk ,  wit hout  necessari ly  holding rights in rem in that  regard .  

(d)  developing,  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 available one or  more of  the fol lowing in the 
long term,  direct ly  or  v ia a company in which it  has a shareholding in compli-
ance wit h the provisions of  the RREC Act  and the decisions and regulations 
imposed for  i ts  implement ation,  possibly  in col laboration wit h t hird  part ies :  

( i )  ut i l i t ies and st orage locations for  t ransportation,  distribution or  storage 
of  electricity ,  gas,  fossi l  or  non -fossi l  fuels and energy in general  and the 
related goods;  
( i i )  ut i l i t ies for  transportation,  distribution,  st orage or  treatment  of  water and 
the relat ed goods;  
( i i i )  instal lat ions for  t he generation,  storage and t ransportation 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 realisation of  ( i )  wit h regard to t he Flemish Region,  only  pro jects  
primarily  concerning (a)  t he realisation of  service f lats  as referred to  in  Article  
88 ,  §5 ,  of  the Residential  Care Decree of  13  March 2009 (as  amended f rom t i me 
to t ime)  or  (b)  real  estat e for  faci l i t ies in relat ion to t he Residential  Care  Decree 
of  13  March 2009,  or  (c)  real  est ate for  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 referred 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 solely  or  
primarily  for  residential  unit s adapt ed for  residential  care or  health care ,  or  
( iv)  other projects w hich are  approved from t ime to t ime u nder t he applicable 
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legislat ion on exemption from inheritance t ax ,  without  withdrawal  of  recogni-
t ion under that  legislat ion (hereinaft er  jointly  referred to as ”Project s") .  
In t he context  of  the provision of  real  est ate ,  t he company may,  in accordance 
with regulations applicable to RRECs and within t he aforementioned l imit s ,  
perform al l  activit ies relat ed to the establishment ,  const ruction (without  prej -
udice to t he prohibit ion to act  as a property  developer ,  within t he m eaning of  
the RREC Act ,  except  in the case of  occasional  transactions) ,  refurbishment ,  
renovation,  furnishing and f i t t ing,  development ,  acquisit ion,  disposi t ion,  lease,  
sublease,  exchange,  contribution,  transfer ,  parcel l ing,  placement  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  right  of  su perficie ,  usufruct ,  leasehold or  other real  
or  personal  rights to real  estate as described above,  the management and oper-
ation of  real  est ate .  The company may,  in accordance wit h regulations applica-
ble t o regulated real  estate companies and within t he aforementioned l imits :  
-  act  as t he lessee of  real  estat e,  wit h or  wit hout  a purchase option;  
-  act  as t he lessor  of  real  est ate,  as t he main activity  or  as  an addit ional  activ-
ity ,  with or  without  a purchase option (wit h the proviso t hat  t he 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 icle 17(3 )  of  t he RREC R oyal  
Decree) ;   
-  develop activit ies within the framework  of  public -privat e partnerships ,  
whether or  not  incorporat ed in an institutional  regulated real  est ate  company;  
-  init ial ly  hold a share of  less than 25% in t he capit al  of  a company which per-
forms t he  activit ies  referred  to  in  su b -paragraph (c)  of  t his  Art icle ,  in  as far  as 
the said part icipating interest  is  converted into a part icipating int erest  
throu gh a share transfer ,  in accordance with the provisions of  t he RREC Act  
and the decisions and regulati ons 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  with which 
the contract  is  concluded;  
-  in a secondary or  temp orary capacity ,  invest  in securit ies which are not  prop-
erty  securit ies within the meaning of  the regulations applicable to RRECS.  
These investment s wil l  be carried out  in accordance wit h the risk management 
policy adopted by the company and wil l  be diversi f ied so that  they ensure ad-
equ ate  risk diversif ication.  The company  may also own u nallocat ed cash and 
cash equivalents .  The cash and cash equivalents may be held in any  currency  
in the form of  deposit s on demand,  or  t erm deposits or  any monetary inst ru-
ment ,  which are readily  available for  mobil isation;  
-  provide mortgages  or  other  securit 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 regulations 
applicable to RRECs;  
-  grant  loans wit hin the l imits of  the legislat ion applicable to RRECs ,  and  
-  carry out  transa ctions concerning aut horised hedging instruments (as de-
f ined in t he regulations applicable to regulated real  estat e companies) ,  where 
these operations are part  of  a policy adopted by the company to cover  f inancial  
r isks,  wit h the exception of  speculative t ransactions.  
The company shall ,  in compliance wit h the regulations applicable 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 faci l i t ate t his ,  bot h domestical ly  and abroad.  
In compliance with the regulations applicable  to regulated real  estat e compa-
nies,  and wit hin t he above l imits ,  t he company may acquir e,  by means of  con-
tribution in cash or  in kind,  merger ,  de -merger or  other corporate law restruc-
turing ,  su bscription,  part icipation,  f inancial  intervention or  ot herwise,  a share 
in any  exist ing or  future companies or  bu sinesses in Belgiu m or abroad,  whose 
objectives are identical ,  similar  or  related t o i t s own,  or  of  a nature as to pursue 
or  promote t he objectives 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  estat e promoter  wit hin t he meaning of  the 
legislat ion applicable to regulat ed real  est ate companies,  unless these are oc-
casional  activit ies .  
The company is not  permitted to :  
1°  part icipate  in a permanent  takeover  or  gu arant ee sy ndicat e ;  
2°  lend f inancial  instru ments,  wit h the exception of  loans which are granted in  
accordance with t he provisions and under the condit ions of  t he Roy al  Decree 
of  7 March 2006;     
3°  acquire f inancial  instrument s issu ed by a company or a private association 
which has been declared bankru pt ,  ent ered into an amicable sett lement  with 
i ts creditors ,  been the subject  of  a judicial  reorganisation,  been granted a sus-
pension of  payments or  which has been the subject  of  similar  measures in an-
other cou ntry ;  and 
4°  conclude contractual  agreement s or  provide for  provisions of  the art icles of  
association relat ing to aff i l iat ed companies t hat  could adversely  affect  the vot-
ing power  that  is  granted t o t hem in accordance wit h applicable law fol lowing 
a part icipati on of  a part icipation of  25% plu s one share .  
A R T I C L E  5  -  D U R A T I O N  
The company is est ablished for  an indefinit e period and commenced operations 
on t he dat e of  i t s  formation.  
It  can be dissolved by  a decision of  the general  meeting,  del iberating in ac-
cordance with t he condit ions and forms requ ired for  an amendment  of  the ar-
t icles of  association.  
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 capit al  amount s to  one hundred and forty-three mil l ion four hundred and 
forty-two  thousand six  hundred and forty-seven euros and t hirty-f ive euro-
cents (€143 ,442 ,647 .35) .  
The capital  is  represented by  24 ,1 10 ,034 shares wit hout  par valu e.  
Al l  shares mu st  be ful ly  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  directors 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 fourteen 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 Belgian Off icial  
Gazett e.  
I t  is  renewable.  
This/t hese capit al  increase(s)  may  be carried out  in any manner permitted u n-
der t he applicable regulations,  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 a l l  private assets  
under the st atutory IFRS f inancial  stat ements of  the company (prepared under 
the regulations applicable  to  regulated real  estate companies)  that  are amena-
ble  to  conversion int o capit al ,  and with or  without  t he creation of  new securi-
t ies ,  in accordance wit h the rules prescribed by the Belgian Code  for  Companies  
and Associations ,  the regulations applicable  t o regulated real  est ate companies 
and to these art icles of  association.  The board of  directors may issu e new 
shares wit h the same r ights as t he exist ing shares for  that  purpose.  
As the case may be ,  t he share premiums,  less  any deduction of  an amount  no 
more than t hat  equal  to  the cost s of  the capit al  increase wit hin the meaning of  
the applicable  IFRS ru les,  in  the event  of  a capit al  increase decided by t he 
board of  directors ,  mu st  be placed by the board  of  directors  in a blocked reserve 
account  t hat  shall  constitute the surety for  t hird part ies  on the same basis as  
the capital  and which in no  case may be redu ced or  el iminated other  than by a  
decision of  the general  meeting deciding as for  an amendment of  the art icles  
of  association,  except  for  the conversion int o capit al  as prov ided above.  
Under the condit ions and wit hin t he l imits provided in t his art icle ,  the board  
of  directors  may also issu e subscription right s (whet her or  not  attached to  an-
other security)  and convertible bonds or  bonds redeemable in shares,  which 
may give ris e to the creation of  the same securit ies as referred to in the fou rth 
paragraph,  and always in compliance wit h the applicable regulations and these 
art icles of  association.  
Without  preju dice to t he application of  the mandatory  provisions contained in  
the applicable regulations,  t he board  of  directors  may restrict  or  cancel  t he 
preferential  r ight  in  the cases and su bject  to  compliance wit h t he condit ions 
st ipulated in the applicable regulations,  even i f  this is  done in favour of  one or  
more specif ic persons other t han employees of  the company  or  i ts  su bsidiaries.  
I f  applicable ,  the irrevocable al location right  must  at  least  comply with t he 
modalit ies shown in t he applicable regulations on regulat ed real  estate com-
panies  and art icle 8.1  of  these art icles of  association.  Wit hout  prejudice to t he 
application of  t he ma ndatory provisions contained in the applicable regula-
t ions ,  the aforementioned restrict ions in connection wit h the cancellat ion or  
restrict ion of  the preferential  r ight  are  not  applicable 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 supplement  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 .  
Upon the issue of  secu rit ies for  cont ributions in kind,  t he condit ions set  out  in 
the applicable regulations on regulat ed real  est ate companies and art icle  8.2  
of  the art icles of  association must  be complied with ( including the abil i ty  to  
dedu ct  an amou nt  equ al  to  the port ion of  the u ndistribut ed gross  dividend) .  
However ,  t he special  rules  set  out  under art icle  8.2 regarding t he capit al  in-
crease in kind shall  not  apply to t he cont ribu tion of  t he right  to dividend for  
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the purposes of  t he payment of  an optional  dividend,  provided this is  made 
pay able t o 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  
Notwit hst anding the option of  using t he authorised capit al  by means of  a res-
olution of  t he board of  directors ,  and wit h du e regard to t he legislat ion appli -
cable to  regulat ed real  est ate  companies,  a  capital  increase or  capital  redu ction 
may only be decided by an extraordinary general  meeting in the presence of  a 
notary  pu blic  and in accordance with t he Belgian Code for  Companies and As-
sociations and the RREC legislat ion.   
The company is prohibited from direct ly  or  indirect ly  subscribing t o i ts own 
capit al  increase.  
On t he occasion of  each capital  increase,  t he board of  di recto rs  shall  determine 
the price,  t he issue premium,  i f  any,  and the t erms and condit ions of  the issue 
of  new shares,  unless t he general  meeting decides ot herwise i t self .  
I f  the general  meeting decides  to request  an issue premium,  this mu st  be placed 
in a non-available 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 
for  an amendment of  the art icles of  association,  except  for  the conversion int o  
capit al  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 applicable regulations  must  be  complied wit h.  
8.1  Capit al  increase in cash  
In  the case of  a  capit al  increase by contribution in cash and without  preju dic e 
to the application of  the mandatory provisions cont ained in  the applicable reg-
ulations,  the preferential  r ight  may  be restrict ed  or  cancelled  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  relate to al l  newly issu ed securit ies;  
2 .  i t  must  be granted t o the shareholders pro rata  to t he 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 annou nced no later  than the eve of  
the opening of  the publ ic su bscription period;  and  
4 .  the pu blic subscript ion period must  in such case be at  least  three trading 
days .  
However ,  according to  the RREC legislat ion,  this should in any event  not  be  
grant ed in the case of  a capital  i ncrease by contribution in cash carried out  
under the fol lowing condit ions :  
1 .  the capit al  increase shall  take place using t he aut horised capit al ;  
2 .  the cumulative amount  of  capit al  increases carried out  in accordance with 
this paragraph over a period of  twelve (12)  months shall  not  exceed 10% of  the 
amou nt  of  t he capit al  at  the t ime of  t he decision to increase the capi tal .  
Without  preju dice to t he application of  the mandatory  provisions contained in  
the applicable regulations,  the aforementioned  restrict ions in connection with 
the capit al  increase in cash shall  also not  apply in the case of  a cash contribu-
t ion with rest rict ion or  cancellat ion of  the preferential  r ight ,  which is made t o  
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supplement  a contribu tion in kind for  t he pu rpose of  distribu ting an optional  
dividend,  provided this  is  made payable to al l  shareholders .  
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 t o art icles 7 : 196  and 7 :197 of  t he Belgian 
Code for  Companies and Associations :  
1 .  the identity  of  t he contributor must  be stated in t he  report  of  t he board of  
directors  referred to in art icle  7 :197 of  the Belgian Code for  Companies and 
Associations and,  where appropriate,  in t he notice  convening t he general  meet-
ing for  t he purpose of  t he capital  increase;  
2.  t he issue price shall  not  be less t han the lower of  (a)  a net  value per share,  
which dat es  back more t han four  mont hs before  t he date  of  the contribution 
agreement  or ,  at  t he option of  the company,  prior  t o t he date  of  the deed of  
capit al  increase,  and (b)  t he average closing price of  t he t hirty  calendar day s 
prior  to t hat  dat e;  
3 .  unless t he issue price or ,  in the case referred to in art icle  8 .3 ,  the exchange 
rat io ,  and the relevant  condit ions are determined no later  than the working day 
fol lowing t he conclu sion of  the contribution agreement  and commu nicat ed to 
the public ,  specifying the period within which the capit al  increase wil l  be ef-
fectively  implement ed,  the deed of  capit al  increase wil l  be executed within a  
maximum period of  fou r months;  and  
4 .  the report  envisaged in point  1  above must  also explain t he impact  of  the 
proposed contribution on t he situation of  former shareholders,  in part icular  as  
regards their  share in the profit s ,  the net  valu e per share and in the capit al ,  as  
well  as t he impact  i n t erms of  voting rights .  
For t he pu rposes of  point  2 above,  i t  is  permitted to  deduct  from t he amou nt  
referred to in paragraph (b)  of  point  2 ,  an amount  equ al  to the port ion of  t he 
undist ribut ed gross dividend to which the new shares would eventually  not  
give any right s.  In su ch case,  t he board of  direct ors  shall  specif ical ly  accou nt  
for  the dedu cted dividend amou nt  in i ts special  report  and explain t he f inancial  
condit ions of  t he transaction in i ts annu al  f inancial  report .  
The special  rules set  out  under t his art icle  8 .2 regarding the capit al  increase 
in kind shall  not  apply to the contr ibution of  t he right  to  dividend for  the pur-
poses of  the payment of  an optional  dividend,  provided this is  made payable to 
al l  shareholders.  
8.3  Mergers,  demergers  and similar  t ransactions  
The special  rules  concerning t he capit al  increase in kind as  set  out  under  ar-
t icle  8 .2 ,  shall  apply  mu tatis mut andis  to mergers,  demergers  and similar  t rans-
actions as referred to in the Belgian Code  for  Companies and Associations .  
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 are without  nominal  valu e.  
The shares may be regist ered or  demat erial i sed,  at  the option of  the share-
holder  and in accordance with t he rest rict ions imposed by law .  
Shareholders may at  any t ime and free of  charge requ est  in writ ing the conver-
sion of  regist ered shares into 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  holder or  a sett lement  insti tution,  in the name of  the owner 
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or holder ,  and shall  be  transferred by transfer from account  to account .  The 
number of  demat erial i sed shares in circulation 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 itution.  
A regist er  is  maint ained for  regist ered shares at  the registered off ice of  t he 
company .  This register  of  the regist ered shares may be kept  in elect ronic form. 
Each holder of  securit ies may inspect  the register  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,  wit h the exception of  profit -sharing cert i f icat es an d similar  
securit ies and provided it  is  in compliance with the regulations applicable to 
regulat ed real  estat e companies,  issue any securit ies t hat  are not  prohibited by 
or  by vi rtue of  t he law ,  in accordance with t he rules as prescribed  therein and 
the legislat ion applicable to regulated real  estat e companies  and t he art icles  
of  association.  These secu rit ies are registered or  demat erial ised .  
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  to the company.  I f  a  share belongs t o  
several  people or  the rights attached to a share are divided among several  peo-
ple,  t he board of  directors  may suspend the exercise of  the right s 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 exercised by t he usufru ctuary ,  unless otherwise agreed with  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 its own shares or  accept  t hem in pledge ,  in  com-
pliance wit h the condit ions provided for  in t he Belgian Code for  Companies and 
Associations .   
Pursuant  to t he decision of  t he extraordinary general  meeting of  15  June 2020 ,  
the board of  directors  is  authorised to acquire  i ts own shares,  or  to t ake them 
into pledge,  with a maximum of  ten percent  (10%)  of  the total  number  of  shares  
issu ed,  for  a  unit  price  that  may not  be  less  than ninety per cent  (90%) of  t he 
average price of  shares  l isted on t he regulated  market  of  Euronext  Brussels in 
the past  t hirty  (30)  day s,  nor higher than one hundred and ten per ce nt  (1 10%)  
of  the average price of  shares l ist ed on the regulat ed market  of  Euronext  Brus-
sels in t he past  thirty  (30)  days ,  or  a maximum increase or  fal l  of  ten per cent  
(10%)  in relat ion to t he aforementioned average price .  
This authorisation is granted fo r  a renewable period of  f ive (5)  years  from the 
date  of  the pu blication in t he Annexes to  the Belgian Off icial  Gazette of  the 
decision of  the extraordinary general  meeting  of  15  Ju ne 2020 .  
The company may dispose of  i ts  own shares on the stock exchange 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 applicable market  regulations 
are respected .   
The board  of  di rectors  is  permitted t o dispose of  i ts  own l ist ed shares,  in ac-
cordance with art icle  7 :218 ,  §1 ,  paragraph 1 ,  2°  of  the  Belgian Code for  Compa-
nies and Associations .  
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The above authorisation also applies for  t he acquisit ion and disposal  of  shares  
in t he company held by  one or  more direct  su bsidiaries  of  t he company,  wit hin 
the meaning of  t he legal  provisions concerning the acquisit ion of  shares of  t he 
parent  company by i ts subsidiaries .  
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 wit h the condit ions ,  t erms and provisions st ipulated in art icles  
6  to 13  of  the Act  of  the second of  May two t housand and seven and the Roy al  
decree of  the fourt eenth of  February two thousand and eight  concerning the 
disclosure of  major shareholdings,  as amended from t ime to t ime (the "Trans-
parency Law") ,  any nat ural  or  legal  person must  inform the company and t he 
Financial  Services and Market s Authority  (FSMA) of  the number and the per-
cent age of  voting right s that  he or  she holds direct ly  or  indirect ly ,  whenever  
the number of  voting r ights reaches,  exceeds or  fal ls  below 5%,  10%,  15%,  20%,  
etc . ,  in each case in blocks of  5  percent ,  of  the total  of  t he exist ing voting 
rights,  u nder t he condit ions st ipulated by t he Transparency Act .  Pursuant  to 
art icle  18  of  t he Act  of  t he second of  May two t hou sand and seven,  t his require-
ment  also applies when the voting rights att ached to the securit ies with voting 
rights t hat  are held direct ly  or  indirect ly  reach,  exceed or  fal l  below t he t hresh-
old of  t hree 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  di rectors  has a variable number of  members.  The minimum num-
ber of  di rectors is  f ive.  The directors do not  need to be shareholders.  The board  
of  directors  shall  be composed  of  at  least  three independent  members within 
the meaning of  art icle  7 :87,  §1  of  the Belgian Code for  Companies and Associa-
t ions .  The directors are exclusively  natural  persons;  they must  meet  the re-
quirements of  rel iabil i ty  and expertise as laid down in t he RREC legislat ion 
and may not  fal l  within the scope of  the prohibit ions laid down in the RREC 
legislat ion .  
The du ration of  t he mandate of  a di rector shal l  not  exceed fou r years.  Outgoing 
directors are el igible for  re -appointment .  
The members of  the board  of  directors  are appointed by t he general  meeting,  
which also  determines their  remu neration.  Their  remu neration,  i f  any,  may not  
be det ermined in relat ion to the operations and transactions carried out  by the 
company .  
Unless t he appointment  decision of  the general  meeting provides otherwise,  
the mandat e of  out going and non -elected  directors shall  end immediately  after  
the f irst  general  meeting fol lowing aft er  the expiry of  the term of  the respective  
mandate,  which has provided for  new appoint ments in so  far  as t his  is  neces-
sary in t he l ight  of  t he legal  and st atutory nu mber of  directors.   
I f  a  director ’s  mandate becomes vacant  for  any reason,  a new director shall  be 
elect ed notwit hst anding the provisions of  art icle  17 .  
The effective management of  t he company must  be entrust ed to  at  least  two 
persons who,  l ike t he members of  the managing body,  mu st  have the necessary  
professional  rel iabil i ty  and appropriat e expert ise as required for  the perfor-
mance of  t heir  mandate and must  comply with the regulations applicable to  
regulat ed real  est ate companies.  
The appointment  of  di rectors and effective management is submit ted to the 
FSMA for approval .  
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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  mana ging director ’s  mandate  becomes vacant  for  any reason whatsoever ,  
the remaining managing directors shall  convene a board meeting to provide for  
temporary replacements for  su ch vacancies unti l  the next  general  meeting,  
which wil l  make provision for  the f ina l  appointment .  On this occasion the di -
rectors must  ensure that  suff icient  independent  directors  remain in  relat ion to  
the above art icle  16 and the applicable regulations.   
The directors  must  possess  the professional  rel iabil i ty  and appropriate exper-
t ise required for  the performance 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  directors  shall  elect  a chairman among its directors.  The chairman 
chairs t he board of  direct ors.  
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 direct ors  
whenever t he int erest s  of  the company so require.  
The convening notices  stat e t he place,  date ,  t ime and agenda of  the meeting 
and are sent  at  least  two ful l  day s before the meeting by letter ,  e -mail  or  by any 
other written means.  
I f  the chairman is  unable  to attend,  the board of  directors  is  chaired by t he 
most  senior non-execu tive 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  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  directors  can only  validly  deliberat e and decide i f  at  least  a ma-
jority  of  t he directors are present  or  represent ed.  
I f  this qu orum is not  reached,  a new board of  directors  may be convened wit h 
the same agenda,  which wil l  val idly  deliberat e and decide i f  at  least  two direc-
tors are present  or  represented.  
With respect  to i t ems not  inclu ded on t he agenda,  i t  may  only delib erate with 
the consent  of  the enti re board of  di rectors  and provided that  al l  direct ors are  
present  or  represent ed.  
Convening notices shall  be sent  by electronic  mail  or ,  in t he absence of  an e -
mail  address commu nicat ed to the company,  by ordinary lett er  or  by  any ot her 
means of  communication,  in accordance wit h the applicable legal  provisions.  
Any director may grant  a proxy by letter ,  e -mail  or  any other writt en form to 
another member  of  t he board of  direct ors  to represent  him or her at  a  meeting 
of  the board of  directors  and to val idly  vot e in  his or  her place .  
The board of  di rect ors  may meet  by conference cal l ,  video conference or  similar  
communications equipment ,  by means of  which al l  persons part icipat ing in the 
meeting can hear each other.  
Any direct or may also  provide his or  her advice to t he chairman by  letter ,   e -
mail  or  ot her writt en form.  
A decision may be adopted by u nanimous wri tten consent  of  al l  directors.   
I f  a  direct or has a di rect  or  indirect  interest  of  a f inancial  nature t hat  c onfl icts  
with a decision or  transaction t hat  fal ls  wit hin the compet ence of  the board  of  
directors ,  he or  she mu st  act  in accordance with art icle  7 :96  of  the Belgian Code 
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for  Companies and Associations .  The members of  the board of  di rectors  shall  
also comply wit h art icles 3 7 and 3 8 of  t he RREC Act .  
Subject  to t he provisions  hereafter ,  decisions of  the board of  direct ors  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  wit hin t he board  of  directors ,  the director  chairing t he meeting  wil l  
cast  the deciding vot e.  
A R T I C L E  2 1  -  M I N U T E S  
The deliberation of  the board of  di rectors  shall  be recorded in minut es signed 
by the members present .  These minut es shall  be inclu ded in a special  register  
kept  at  the regist ered off ice of  t he company.  The proxies shall  be at tached to  
the minutes.  
The copies or  extracts ,  required to be presented by law or  ot herwise ,  shall  be  
signed by two directors or  by a person charged with the daily  management .  
This aut hority  may be delegat ed to a proxy holder .  
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 perform al l  acts  that  are  
necessary or  useful  for  the realisation of  t he object  of  t he company.  
It  is  authori sed to perform al l  act s that  are not  expressly  reserved for  the gen-
eral  meeting by law or by the art icles of  association.  
The board of  directors  draws up t he half -yearly  reports as well  as  the annual  
report .  
The board of  di rectors  appoint s one or  more independent  valuation expert (s)  in  
accordance wit h the RREC legislat ion and ,  i f  necessary ,  proposes any modifi-
cati on to t he l ist  of  experts included in t he dossier  attached to the application 
for  recognit 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  directors  may mandat e a proxyholder for  special  and specif ic mat -
ters ,  even i f  he or  she is not  a shareholder or  director ,  within t he l imits set  by 
the applicable legal  provisions .  
The proxy holders  legal ly  bind the company within the l imits of  the powers  
grant ed,  without  prejudice to the responsibil i t y  of  the board  of  di rect ors  in t he 
event  of  excessiv e power.  
A R T I C L E  2 4  -  R E M U N E R A T I O N  
The mandat e of  directors is  remunerat ed.  The general  meeting determines t he 
remu neration of  the directors.  
The members of  the board of  di rect 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  set s up an audit  committee and a remuneration commit-
tee  in  accordance with art icle  7 :99  and art icle  7 :100 of  t he Belgian Code  for  
Companies and Associations .  
2 5 . 2  O t h e r  c o m m i t t e e s  
Without  prejudice to art icle  25 .1 ,  t he board of  directors  may est ablish one or  
more ot her advisory committees f rom it s members  and under  i ts responsibil i ty ,  
in accordance wit h art icle  7 :98 of  t he Belgian Code for  Companies and Associ-
at ions .  
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The board of  directors  determines t he composit ion ,  mandat e  and powers of  
these committees,  in compliance wit h t he applicable regulations.  
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 ts  actions,  inclu ding those to which 
a public off icial  or  a minist erial  off icer  cooperates,  as  well  as in legal  proceed-
ings,  either by two direct ors acting jointly  or ,  within the l imits of  day -to-day  
management ,  by two members of  the executive committee acting jointly .  The 
company is also validly  represented by special  proxy holders  wit hin the l imits  
of  the mandat e entru sted to t hem for t his pu rpose by t he compet ent  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  di rectors  entru sts t he daily  management as well  as t he represen-
tation concerning the daily  management of  the company to an executive com-
mittee  consist ing of  at  least  three members.  A director  who is  also a member 
of  the executive committee  shall  be referred t o 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 audit  of  t he f inancial  situation,  t he f inancial  stat ements  and t he regularity  
of  the company ’ s  operations in t erms of  t he Belgian Code  for  Companies and 
Associations,  the RREC legislat ion and t he art icles of  association,  shall  be en-
trusted  to one or  more statutory auditors appoint ed from t he auditors or  f irms 
of  auditors approved by the FSMA.  
The general  meeting shall  det ermine the number  of  statutory auditors and t heir  
remu neration by simple majority .  
The statutory au ditors are appoint ed for  a  renewable  term of  three years.  Under  
penalty  of  damages,  t hey may be dismissed by t he 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  3 :67 of  the Belgian Code for  Companies and Associ-
at 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 st atutory auditors have an unrestrict ed  right  of  audit  over al l  operations 
of  the company ,  either jointly  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 mont hs,  t he board of  directors  shal l  hand t hem a stat ement  summa-
rizing the assets and l iabil 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 exercise of  t heir  mandat e,  at  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 regularly  constituted general  meeting represents t he tot al i ty  of  the share-
holders .  The resolutions of  the general  meeting are binding on al l  shareholders,  
even on t hose absent  from the meeting or  those wh o voted 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  t he month of  May  
at  11  a.m.   
An ext raordinary general  meeting may be convened whenever the interests of  
the company require s i t  and must  always be convened whenever shareholders  
representing one tenth of  the su bscribed capi tal  so requ est .  



 

Care Property Invest –Coordinated Articles of Association as at 25 June 2020 
Free translation – the Dutch version will prevail. 

-15- 

 

Such request  shall  be sent  by  regist ered letter  to t he off ice of  the company  and 
shall  precisely  describe t he su bjects t o be  del iberated  and decided by the gen-
eral  meeting.  The request  should be addressed to the board of  direct ors and t he 
statutory auditor ,  who must  jointly  convene a  meeting within t hree weeks of  
receipt  of  the requ est .  In the convening notice other agenda it ems may be added 
next  to i t ems requ est ed by t he shareholders.  
One or  more shareholders who toget her hold at  least  three percent  (3%)  of  the 
capit al  of  the company may,  in accordance with the provisions of  the Belgian 
Code for  Companies and Associations,  request  the inclusion of  i t ems to be dis-
cussed on t he agenda of  any shareholders '  meeting and may su bmit  proposals 
for  resolutions wit h respect  to i t ems to be discu ssed that  have been or wil l  be  
inclu ded on the agenda.  
Unless otherwise stat ed in t he convening not ice ,  the general  meeting wil l  be 
held at  t he registered o ff 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  directors  or  the st atutory audit or (s)  convenes t he general  meeting .  
The notices convening meetings st ate  the venue,  date ,  t ime and agenda of  t he 
general  meeting as wel l  as t he proposed resolutions and are issu ed in the form 
and wit hin the periods required by t he Belgian Code for  Companies and Asso-
ciations.  
Each year ,  a  general  meeting wil l  be  held  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 applicable,  t he appoint ment  of  di rectors and the statu-
tory audit or(s) .  
The regularity  of  the convocation of  meetings cannot  be disputed i f  al l  share-
holders are present  or  duly  r epresented.  
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 icipate  in t he general  meeting and exercise  voting 
rights,  su bject  to compliance wit h the fol lowing requirements :  
A shareholder may only part icipate  in t he general  meeting and exercise  voting 
rights  on t he basis  of  t he administrative regist ration of  t he shares  of  t he share-
holder on t he regist rat ion date,  either by registration in the register  of  regis-
tered shares of  t he company ,  or  by their  registration in the accou nts of  a rec-
ognised accou nt  holder  or  a  clearing institution,  i rrespective  of  t he number of  
shares held by t he shareholder at  t he general  meeting .  The fou rteenth day be-
fore t he general  meeting ,  at  midnight  ( Belgian t ime) ,  cou nts as t he registration 
date .  
Holders of  dematerial i sed shares who wish to  attend the meeting mu st  submit  
a cert i f icat e issu ed by  a recogni sed accou nt  holder or  t he clearing institution 
and confirming,  as appropriate,  how many dematerial i sed shares are  registered 
in the name of  the shareholder on the record date and for  which t he share-
holder has indicated that  he or  she intends to part icipate in the general  meet -
ing.  Su ch su bmission shall  be made no later  t han t he sixth day  preceding the 
date  of  t he general  meeting ,  via t he e-mail  address of  the company  or via t he 
e-mail  address specif ical ly  mentioned in t he convocation notice ,  at  the regis-
tered off ice or  by post .  
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The owners of  registered shares who wish t o part icipate in t he meet ing ,  must  
inform the company no lat er  t han six day s before t he dat e of  t he meeting of  
their  int ention to part icipat e in the meeting ,  v ia the e-mail  address of  the com-
pany or via the e-mail  address specif ical ly  mentioned in the convocation no-
t ice,  by post  or ,  as the case may be,  by sending a proxy .  
The board of  direct ors  shall  keep a register  of  each shareholder who has indi-
cat ed he or  she wishes to part icipate  in t he general  meeting ,  which w il l  l ist  his 
or  her name and address or  regist ered off ice,  t he number of  shares  in his or  her  
possession on t he registration dat e and wit h which he or  she indicated t hey 
wil l  part icipate in the general  meeting ,  and a description of  the documents  
showing th at  he or  she held the relevant  shares on t he registration date .  
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  him or her at  the general  
meeting in accordance with t he relevant  provisions of  t he Belgian Code for  
Companies  and Associations .  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  meeting .  Any deviation from this rule is  only possible in accordance 
with t he relevant  provisions of  the Belgian Code  for  Companies and Associa-
t ions .  
A person who act s as a  proxy holder may hold  a proxy of  more than one share-
holder.  Where a proxy holder holds proxi es of  several  shareholders,  he or  she 
may vot e dif ferently  for  one shareholder than for  anot her shareholder.  
The appointment  of  a proxy holder  by a shareholder  takes  place in writ ing or  
throu gh an electronic form and must  be signed by the shareholder ,  in  s uch case 
by an advanced elect ronic  signature  within t he meaning of  art icle  4 ,  §4 of  t he 
Act  of  9 July  2001 concerning t he establishment of  rules relat ing t o  the legal  
framework for  electronic signatures  and cert i f ication services,  or  by  an elec-
tronic signature which meets t he requirements of  art icle  13 22 of  t he Belgian 
Civi l  Code.  
The notif ication of  the proxy to the company must  be made via t he company's  
e-mail  address or  via t he e -mail  address specif ical ly  mentioned in the convo-
cation notice,  at  t he regis t ered off ice or  by post .  
The company mu st  receive t he proxies  by t he sixt h 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 wit h art icle  7 :145 ,  second paragraph of  the Belgian 
Code for  Companies and Associations ,  t he proxy holder shall  cast  votes in ac-
cordance with any inst ructions of  the shareholder who appointed him or her .  
The proxy holder shall  keep a record of  t he voting instructions for  at  least  one 
year and confirm that  he or  she has complied wit h t he voting instructions  at  
the requ est  of  t he shareholder .  
In t he case of  a potential  confl ict  of  interest ,  as defined in art icle  7 : 143 ,  §4 of  
the Belgian Code for  Companies and Associations ,  between t he shareholder and 
the proxy holder he or  she has designat ed,  the proxy holder must  disclose the 
specif ic  facts  that  are relevant  for  the shareholders in order  to assess  whet her 
there  is any risk that  t he proxy holder might  pursue anot her int erest  than t he 
interest  of  the shareholder .  In addit ion,  the proxy holder may only vote on be-
half  of  the shareholder ,  provided t hat  he or  she has received speci f ic voting 
instru ctions for  each it em on t he agenda.  
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I f  several  persons hold rights i n rem in respect  of  the same share,  the company 
may su spend the exercise of  the voting right s  attached to t hat  share unti l  one 
person has been designat ed as t he holder of  the voting right s.  
A R T I C L E  3 6  -  B U R E A U  
Every  general  meeting is chaired by t he chairman of  the board  of  direct ors  or ,  
in his or  her absence,  by the oldest  di rector present .  
The chairman appoint s a secret ary and  two scrutineers ,  who need not  be share-
holders .  One person may be bot h secretary and scrutineer .  The chairman,  t he 
secret ary and t he  scrut ineers together form t he bureau ,  which is complet ed by 
the other members of  t he board of  directors .  
A R T I C L E  3 7  -  P O S T P O N E M E N T  
The board of  di rectors  may,  at  any general  meeting,  du ring 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  affect  the ot her decisions taken,  unless otherwise 
decided by the general  meeting in this regard .  The next  meet ing has  the right  
to det ermine the f inal  f inancial  stat ement s.  
The board of  directors  also has t he right  t o 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,  unless t he meeting was co nvened at  t he requ est  of  one or  more 
shareholders  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 confers t he right  to one vote ,  subject  to the  cases of  suspension of  
voting right s provided for  in t he Belgian Code for  Companies  and Associations 
or  any ot her applicable  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 att endance l ist  which displays the name of  the shareholders and the num-
ber of  shares t hey represent  at  t he meeting,  shall  be  signed by each of  t he 
shareholders or  by their  proxy before the meeting is opened.  
The general  meeting may not  deliberat e or  decide on i tems not  l isted on the 
agenda u nless al l  shareholders are present  or  represented at  the meeting and 
they unanimou sly decide to extend the agenda.  The required approval  is  cert ain 
i f  no opposit ion is not ed in t he minutes of  t he meeting.  
The aforementioned shall  not  affect  t he possibi l i ty  of  one or  more shareholders  
jointly  holding at  least  3% of  the share  capital ,  and provided that  the relevant  
provisions of  the Belgian Code  for  Companies and Associations  are met ,  to  have 
i tems placed on t he agenda to be  discu ssed at  the general  meeting  and to  su b-
mit  proposals for  resolutions relevant  to t he agenda or  to  includ e i t ems to be  
discussed,  u nti l  at  t he latest  the twenty -second day before t he date of  the gen-
eral  meeting.  
This does not  apply i f  a general  meeting is convened by a new convocation 
notice becau se the requ ired  quorum was not  reached with the f irst  convocation ,  
provided t hat  the f i rst  convocation was in compliance wit h t he legal  require-
ments,  the dat e of  the second meeting was mentioned in the f irst  convocation 
notice and no new items are put  on the agenda.  
The company must  receive these requ est s by the twenty -second day before the 
date of  the general  meeting at  the lat est .  
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The subjects t o be  covered and t he related  proposals for  resolutions that  would  
be added to t he agenda in su ch case,  shall  be published in accordance with the 
provisions of  t he Belgian Code for  Companies and Associations .  I f  a  pr oxy was 
already notif ied to the company before the pu blication of  this revised agenda,  
the proxy holder must  comply with the relevant  provisions of  the Belgian Code 
for  Companies and Associations .  
The i tems t o be discu ssed and the proposed resolutions t hat  have been placed 
on t he agenda pursuant  to the preceding paragraph,  may be discu ssed only i f  
al l  relevant  provisions of  the Belgian Code for  Companies and Associations 
have been met .  
The board of  directors  shall  answer t he quest ions raised ,  du ring t he meeting 
or  in writ ing ,  regarding their  report  or  regarding t he agenda items,  to the extent  
that  sharing the det ai ls or  facts is  not  of  a nature to be pot ential ly  detriment al  
to the company ’s  business int erest s or  to the confidential i ty  to which the com-
pany or i ts di rectors have committed to.  
The st atutory audit ors shall  answer the qu estions raised ,  du ring the meeting 
or  in writ ing ,  regarding t heir  report ,  to  t he extent  sharing t he detai ls o r  fact s  
is  not  of  a nature  to be  potential ly  det riment al  to t he company ’s  bu siness in-
terests  or  to t he confidential i ty  to which the company,  i ts  directors or  the stat-
utory au ditors have committed  to.  The y are  entit led  to address t he general  
meeting regardi ng fulf i lment  of  their  t ask .  
I f  there are various qu estions regarding t he same subject ,  t he board of  direct ors 
and the st atutory audi tors may answer t hese in a single response.  Once t he 
convocation notice is published,  the shareholders may ask the above qu estions 
in writ ing,  in accordance wit h the relevant  provisions of  the Belgian Code  for  
Companies and Associations.  
The general  meeting may validly  deliberat e and vote,  regardless of  t he part  of  
the capital  t hat  is  present  or  represented,  except  in cases  where the Belgian 
Code for  Companies and Associations imposes an attendance quoru m.  
Except  for  mandatory legal  provisions or  provisions in the art icles of  associa-
t ion that  st ipulat e otherwise ,  decisions shall  be taken by simple majority  of  
the votes cast .  Blank and invalid vot es are not  cou nted as vot es cast .  In the 
case of  a t ie vote t he proposal  wil l  be rejected .  
Voting takes place by sh ow of  hands or  by rol l  cal l ,  unless the general  meeting  
decides otherwise by a simple majority  of  t he votes cast .  
The extraordinary general  meeting mu st  be held in t he presence of  a not ary  
public who wil l  prepare an aut hentic off icial  record.  The general  m eeting may 
only validly  deliberat e and decide on an amendment of  the art icles of  associa-
t ion i f  those attending the meeting represent  at  least  half  of  t he share capit al .  
I f  a  quoru m is not  reached,  then a new convocation is required;  t he second 
meeting shall  del iberate and decide validly ,  i r respective of  the present  or  rep-
resented port ion of  the capit al .  
Moreover ,  an amendment of  the art icles of  association is only adopted i f  i t  was 
previou sly  approved by  the FSMA and i f  three quarters of  t he vot es  at tached t o 
the present  or  represented shares are acquired (or  any other special  majority  
st ipulated in the Belgian Code  for  Companies  and Associations ) ,  wit h abst en-
t ions not  being taken into accou nt  eit her in t he numerator or  in t he denomina-
tor .  
A R T I C L E  4 0  -  M I N U T E S  
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Minutes shall  be drawn up of  every general  meeting.  
The minutes of  t he general  meeting are signed by the members of  t he bu reau  
and by shareholders who request  so.  
The copies required to be present ed by law or otherwise,  shall  be signed by two 
directors or  by a managing direct or .  
For each decision,  the number of  shares for  which valid vot es have been cast ,  
the percentage in the share capital  represented by these shares,  t he t otal  num-
ber of  val idly  cast  vot es ,  t he total  number  of  votes  cast  i n favou r of  or  against  
each decision ,  and the number of  abst ained votes,  i f  any,  wil l  be  report ed  in 
the minutes of  the general  meeting .  This information wil l  be pu blished on the 
company website 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  year commences on the f irst  of  Janu ary and ends on t he t hirty -
f irst  of  December of  each year .  
At  the end of  each f inancial  y ear ,  the board of  directors  prepares an inventory 
and the f inancial  stat ements .  The directors also prepare a report  in which they 
render accou nt  of  their  policy ,  i .e .  the annu al  report .  This report  contains a 
commentary on the f inancial  st atements,  which includes a fair  overview of  the 
stat e of  affairs and t he posit ion of  the company.  This report  also contains t he 
information required by the Belgian Code  for  Companies and Associations ,  in-
cluding a corporat e governance declaration ,  which forms a specif ic part  
thereof .  This corporat e governance declaration also contains the remu neration 
report ,  which forms a specif ic part  thereof .   
In view of  the annu al  general  meeting,  t he statutory auditor  prepares  a written 
and detai led report ,  i .e .  the audit  report .  
As soon as t he notice of  the meeting has been published,  the shareholders may  
take not e of  the f inancial  st atements and ot her documents referred to in the 
Belgian Code for  Companies and Associations .  
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 annual  report  and the report  
of  the st atutory au ditor(s)  and decide by a simple majority  on t he approval  of  
the f inancial  st atements.  
After  approval  of  the f inancial  stat ements ,  the general  meeting shall  decide by  
a simple majority ,  by separat e vot ing,  regarding the discharge grant ed to  the 
directors and t he statu tory audit or(s) .  
This discharge is  only valid  i f  t he balance sheet  does not  contain omissions or  
false stat ement s concealing t he tru e stat e of  the company and,  in respect  of  
act s contrary to  the art icles of  association,  only  i f  these were speci f ical ly  in-
dicated in t he convocation notice .  
The board of  direct ors  shall  ensu re that  t he 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  t he f inancial  st atements,  in accordance with the relevant  
legal  provisions.  
The annu al  and half -yearly  f inancial  report s ,  t he annual  and half -y early  f inan-
cial  st atements and the st atutory auditor 's  report  and t he art icles  of  associa-
t ion of  t he company,  wil l  be made available to the shareholders  for  consult a-
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t ion,  in accordance with the provisions applicable to issu ers of  f inancial  in-
strument s admitted  to trading on a  regulated market  and with the RREC legis-
lat ion.  The annu al  and half -yearly  report s can be consulted,  for  information 
purposes,  on the websi te of  t he company.  Shareholders can obtain a free copy  
of  the annual  and half -yearly  reports at  the regist ered off ice of  t he 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  the board of  directors ,  t he general  meeting shall  vote by a  
simple majority  on the appropriat ion of  net  profit .  The company mu st  distrib-
ute to  i ts shareholders,  within t he l imit s permitted  by  the Belgian Code for  
Companies and Associations and t he RREC legislat ion,  a  dividend,  the mini-
mum amount  of  which is prescribed by the RREC legislat 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 of  dividends shall  t ake place at  the t ime and place determined by  
the board of  direct ors .  
The board of  di rectors  may pay interim dividends,  within t he l imit s  specif ied 
in art icle  7 :213  of  the Belgian Code for  Companies and Associations .   
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  of  the dissolution of  t he company,  for  any reason or at  any  t ime,  
the l iquidation wil l  be performed by l iquidators appoint ed by the general  meet -
ing.  I f  the stat ement  of  assets and l iabil i t ies drawn up in accordance wit h t he 
Belgian Code for  Companies and Associations shows that  not  al l  cr editors can 
be repaid in ful l ,  the appointment  of  t he l iquidators  in  the art icles  of  associa-
t ion or  by the general  meeting must  be submitted to the President  of  the Court  
for  confi rmation.  However ,  t his confirmation is not  required i f  that  stat ement  
of  assets  and l iabil i t ies shows that  t he company only has debts towards i ts  
shareholders  and al l  shareholders who are creditors of  the company confirm in 
writ ing t hat  t hey agree to the appointment .  
In t he absence of  such appointment ,  t he l iquidation wil l  be performed by the 
board of  di rectors  acting in t he capacity  of  l iquidation committee.  With regard  
to third part ies ,  they shall  be considered as l iquidators by operation of  law,  but  
without  t he powers conferred  by law and the art icles of  association on t he l iq-
uidator  appointed in  the art icles  of  association,  by t he general  meeting or  by  
the cou rt .  
The l iquidators shall  t ake u p their  mandate only after  the competent  commer-
cial  cou rt  has confirmed their  appointment  fol lowing the decision of  the gen-
eral  meeting.  
Unless decided otherwise,  t he l iquidators shal l  act  jointly .  To t his end,  the l iq-
uidators shall  have the broades t  powers in accordance with art icles  2 :87 et  seq.  
of  the Belgian Code  for  Companies and Associations ,  su bject  to l imitations im-
posed by the general  meeting.  
The general  meeting determines t he remuneration of  t he l iquidators .  
The l iquidation of  the company shall  be completed in accordance wit h the pro-
visions of  the Belgian Code for  Companies and Associations.  
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 expenses of  t he l iquidation,  the 
net  assets mu st  f irst  be used to repay,  in cash or  in kind,  t he amou nt  paid u p 
on t he shares.  
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Any surplus  shall  be distributed to  the shareholders  in  proportion to  their  
rights .  
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 resides abroad shall  be deemed to  
have chosen domicile in Belgium for the term of  i ts  mandat e .  I f  t his was not  
the case ,  t hey  shall  be  deemed t o have his  domicile  at  t he regist ered off ice of  
the company ,  where writs and notices  concerning the affairs of  t he company 
and the responsibil i ty  for  i ts  governance may  be validly  served,  wit h the ex-
ception of  notices that  are sent  in accordance with t hese art icles of  associa-
t 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 
elect ed domicile at  their  last  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 explicit ly  waived by the company ,  any disputes between the com-
pany,  i ts  di rectors,  i ts  stockholders and l iquidato rs concerning the affai rs of  
the company and the implement ation of  t hese art icles of  association shall  be  
sett led exclusively  by t he commercial  courts where the company has i ts regis-
tered off 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 wil l  ful ly  comply with the Belgian Code  for  Com-
panies and Associations ,  as well  as the regulations applicable to regulated real  
est ate companies (as amended from t ime to t ime) .  
Accordingly ,  any provisions of  these art icles of  association which unlawfully  
deviate f rom t he provisions of  t he aforementioned laws,  shall  be deemed not  to  
be  included in  the current  deed,  and t he clauses  which are  contrary t o the pro-
visions of  these laws shall  be deemed not  wri tten.  
The null i ty  of  one a rt icle  or  part  of  an art icle of  these art icles of  association 
wil l  not  affect  the validity  of  the other (part s of )  clauses in these art icles of  
association.   
 
 
On behalf of the company 
The notary public 


