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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 conditions at its  
discretion,  in  one or more tranches,  to increase the share capital by a 
maximum amount of  one hundred and fourteen million, nine hundred 
and sixty-one thousand two hundred and sixty-six euros and thirty-six  
eurocents (€114,961,266.36).  
This authorisation is valid for a period of five years from the an-
nouncement of  the decision of  the EGM of 16 May 2018 in the Appen-
dices to the Belgian Official Gazette.  
It  is renewable.  
This/these capital  increase(s) may be carried out in any manner per-
mitted under the applicable regulations,  including by contributions in 
cash, by contributions in kind or as a mixed contribution,  or by the 
conversion of reserves,  including retained earnings and share premi-
ums as well  as all  private assets under the statutory IFRS financial  
statements of the Company (prepared under the regulations applica-
ble to regulated real  estate companies) that are amenable to conver-
sion into capital,  and with or without the creation of  new securities,  
in accordance with the rules prescribed by the Belgian Company Code,  
the regulations applicable to regulated real estate companies and to 
these Articles of Association.  The Board of Directors may issue new 
shares with the same rights as the exist ing shares for that purpose.  
In such cases,  the share premiums, less any deduction of an amount 
no more than that equalling the costs of the capital  increase within 
the meaning of the applicable IFRS rules,  in the event of a  capital in-
crease decided by the Board of Directors,  must be placed by the Board 
of Directors in a blocked reserve account that shall  constitute the 
surety for third parties on the same basis as the capital and which in 
no case may be reduced or eliminated other than by a decision of the 
General Meeting deciding as with regard to an amendment of  the Ar-
ticles of Association, except for the conversion into capital as pro-
vided above.  
Under the conditions and within the limits provided in this Article,  the 
Board of  Directors may also warrant (whether or not  attached to an-
other security) and issue convertible bonds or bonds redeemable in 
shares,  which may give rise to the creation of the same securities as 
referred to in the fourth paragraph,  and always in compliance with 
the rules prescribed by the Belgian Company Code, the regulations ap-
plicable to regulated real estate companies and these Articles of  As-
sociation.  
Without prejudice to the application of  the mandatory provisions con-
tained in the applicable regulationsArticles 592 to 598 and 606 of the 
Belgian Company Code, the Board of Directors may only restrict or 
cancel  the preferential right  in the cases and subject to compliance 
with the conditions stipulated in the applicable regulations,  even if  
this is done in favour of one or more specific persons other than em-
ployees of the Company or its subsidiaries,  provided that the existing 
shareholders are granted an irrevocable allocation right upon the al-
location of new shares (to the extent required by law).  
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If applicable ,  Tthies irrevocable allocation right must at least comply 
with the modalities shown in the applicable regulations on regulated 
real estate companies and Article  8.1 of  these Articles of  Association.  
Without prejudice to the application of  the mandatory provisions con-
tained in the applicable regulationsArticles 595 to 599 of the Belgian 
Companies Code,  the aforementioned restrictions in connection with 
the cancellation or restriction of the preferential right are not appli-
cable in the case of a cash contribution with restriction or cancella-
tion of  the preferential right,  which is made to supplement a contri-
bution in kind for the purpose of distributing an optional dividend,  
provided this is  made payable to all  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  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  
Notwithstanding the option of using the authorised capital pursuant 
to a resolution by the Board of  Directors,  and with due regard to the 
legislation applicable to regulated real  estate companies,  a capital  
increase or capital reduction may only be decided by an Extraordinary 
General Meeting in the presence of a civil-law notary.  
If  the General Meeting decides to request an issue premium, this must 
be placed in a non-available reserve account that shall  constitute the 
guarantee of third parties in the same way as the capital and which 
may not be reduced or eliminated in any case other than by a decision 
of the General  Meeting deciding as concerning an amendment of  the 
Articles of Association, except for the conversion into capital as pro-
vided above.  
In the event of a reduction in the issued capital,  shareholders must be 
treated equally in equivalent circumstances,  and the other rules con-
tained in the mandatory provisions of the applicable regulations in  
Articles 612 and 613 of the Belgian Companies Code must be complied 
with.  
8.1 Capital increase in cash 
In the case of a  capital increase by contribution in cash and without 
prejudice to the application of the mandatory provisions contained in 
the applicable regulationsArticles 592 to 598 of  the Belgian Compa-
nies Code, the preferential right may only be restricted or cancelled 
in the cases and subject to compliance with the conditions st ipulated 
in the applicable regulationsprovided the existing shareholders are 
granted an irrevocable allocation right  upon the allocation of  new 
shares.  
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If applicable,  the This irrevocable allocation right shall  must  meet at 
least meet the following conditions:  
1. it  must relate to all  newly issued securit ies;  
2. it  must be granted to the shareholders pro rata to the portion of 

the capital that is  represented by their  shares at  the  t ime  of the 
transaction;  

3. a maximum price for each share must  be announced no later than 
the eve of the opening of  the public subscription period;  and 

4. the public subscription period must in such case be at least three 
trading days.  

Without prejudice to the application of  the mandatory provisions con-
tained in the applicable regulationsArticles 595 to 599 of the Belgian 
Companies Code,  the aforementioned restrictions in connection with 
the capital increase in cash are not applicable in the case of a cash 
contribution with restriction or cancellation of the preferential right,  
which is  made to supplement a contribution in kind for the purpose of 
distributing an optional dividend,  provided this is  made payable to all 
shareholders.  
8.2 Capital increase in kind 
The following conditions must be fulfil led upon the issue of securities 
against contribution in kind, without prejudice to Articles 601 and 
602 of  the Belgian Companies Code:  
1. the identity of the contributor must be stated in the report of the 

Board of  Directors referred to in Article  602 of  the Belgian Com-
panies Code and,  where appropriate,  in  the notice convening the 
General Meeting for the purpose of the capital increase;  

2. the issue price shall  not be less than the lower of (a) a net value 
per share,  which dates back more than four months before the date 
of the contribution agreement or ,  at  the option of  the Company, 
prior to the date of the deed of capital increase,  and (b) the aver-
age closing price of  the thirty calendar days prior to that date; 

3. unless the issue price and the relevant conditions are determined 
no later than the working day following the conclusion of  the con-
tribution agreement and communicated to the public,  specifying 
the period within which the capital increase will  be effectively im-
plemented, the deed of capital increase will  be executed within a 
maximum period of four months;  and 

4. the report envisaged in point 1 above must also explain the impact 
of the proposed contribution on the situation of former sharehold-
ers,  in particular as regards their  share in the profits,  the net 
value per share and in the capital,  as well  as the impact in terms 
of voting rights.  

For the purposes of  point 2 above,  it  is permitted to deduct the amount 
referred to in paragraph (b) of point 2 that is  equal to the portion of 
the undistributed gross dividend to which the new shares would even-
tually not give any rights.  In such case,  the Board of Directors shall  
specifically account for the deducted dividend amount in its special  
report and explain the financial conditions of the transaction in its 
annual financial report.  
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The special rules set out under this Article 8.2 regarding the non-mon-
etary capital increase shall  not apply to the transfer of the right to 
dividend for the purposes of the payment of an optional dividend, pro-
vided this is made payable to all  shareholders.  
8.3 Mergers,  demergers and similar transactions 
The special  rules concerning the capital increase in kind as set out 
under Article 8.2,  shall  apply mutatis  mutandis to mergers,  demergers 
and similar transactions as referred to in Articles 671 to 677, 681 to  
758 and 772/1 of  the Belgian Companies Code.  
In such case,  the "date of  the contribution agreement" refers to the 
date on which the merger or demerger proposal is deposited.  
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