-1-

AMENDMENT OF THE ARTICLES OF ASSOCIATION

0fl the twentieth day of January
two thousand and twenty-two, appearing before me,
Professor Paul Pieter de Vries, a civil-law notary in Amsterdam, is:
Noah Simeon Nathaniel Graves, born on the tenth day of March nineteen hundred and
ninety-three in Amsterdam, employed by Houthoff, Amsterdam with its place of

business at Gustav Mahlerplein 50, 1082 MA Amsterdam.
RECITALS
The person who appears before me, hereby declares:
Latest amendment to the articles of association
A.
The latest amendment to the articles of association of Ease2pay N.V., a
company with limited liability (naamloze vennootschap) under the laws of the
Netherlands, with its corporate seat in Rotterdam, the Netherlands, its place of
business at Burgemeester Oudlaan 50, 3062 PA Rotterdam, the Netherlands
and registered with the Dutch Commercial Register under number 16081306
has been executed on the twenty-third day of February two thousand and
eighteen before M. Bijkerk, at the time a civil-law notary in Amsterdam, the
B.

C.

Netherlands.
Resolution to amend the articles of association
The general meeting of the aforementioned company has resolved to amend
the articles of association and to adopt new articles of association in
substitution therefore.
Authorization
Furthermore It was resolved to authorize the person appearing to sign the deed
of amendment of the articles of association.

Minutes
Evidence of said resolutions is by means of an extract of the minutes of the
general meeting of the Company, which is annexed to this deed.
AMENDMENT OF THE ARTICLES OF ASSOCIATION
In order to carry out said resolutions the person appearing declares to amend the

D.

articles of association as follows:
ARTICLES OF ASSOCIATION
NAME AND CORPORATE SEAT

Article 1.
The company is named: Ease2pay N.V.
1.
It has its registered office in Rotterdam.
2.
OBJECT
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Article 2.
The objects of the company are to incorporate, participate in, manage and
1.
finance companies and other enterprises.
It is furthermore generally authorised to do anything that is useful or necessary
2.
for achieving its objects or that is related thereto in the broadest sense of the
word.
CAPITAL AND SHARES
Article 3.
The company's authorised capital of the amounts to two million five hundred
1.
thousand Euros (EUR 5,000,000).
The company's authorised capital is divided into:
2.
a. twenty-five million (25,000,000) ordinary shares, each having a nominal
value of ten eurocent (EUR 0.10); and
twenty-five million (25,000,000) non-listed shares, each having a nominal
b.
3.
4.

5.

value of ten eurocent(EUR 0.10).
In these articles of association, unless the contrary appears, the term share
shall include any ordinary share and any non-listed share.
Upon conversion of one or more non-listed shares into ordinary shares, the
authorised capital decreases by the number of unlisted shares that are
converted and the authorised capital increases by the number of ordinary
shares into which the non-listed shares are converted.
Within eight days after a conversion of one or more non-listed shares into
ordinary shares as referred to in article 4, the management board shall (i) file
a notice thereof with the Dutch Commercial Register, which notice shall contain
at least the authorised capital after the conversion, and (ii) enter the conversion

in the shareholders' register of the company.
The company shall maintain a genera] share premium reserve for the benefit
6.
of the shareholders.
CONVERSION OF SHARES
Article 4.
Each non-listed share may be converted into one ordinary share (hereinafter
1.
to be referred to as: the converted share), subject to the provisions contained
in this article 4. Ordinary shares may not be converted into non-listed shares.
The management board of the company shall decide to convert the non-listed
2.
shares into ordinary shares (hereinafter to be referred to as: conversion
resolution), which conversion resolution shall at least include the following:
a. the number of non-listed shares to which the conversion resolution relates;
b.
c.

the date as of which the conversion will take place; and
the rights attached to the converted share, to the extent that these are
evident form the shareholders' register.

-3-

3.
4.

The conversion resolution shail require the prior approval of the meeting of
non-listed shares.
As soon as the conversion decision has been made, subject to article 4
paragraph 2, the holder of non-listed shares to be converted (hereinafter to be
referred to as: converted shares) shail immediately give all cooperation to bring
the converted shares into the book-entry system.

ISSUE OF SHARES
Article 5.
The shares are issued pursuant to a resolution of the general meeting of
shareholders or the management board if it is designated to do so by the
articles of association or by a resolution of the general meeting of shareholders
for a fixed period, not exceeding five years.
The number of shares and the type of shares that may be issued must be
determined at the time of designation. The designation may be renewed each
time for a period not exceeding five years. Unless stipulated otherwise at the
2.

time of designation, this designation may not be revoked.
Within eight days after a resolution of the general meeting of shareholders to
issue or to designated, the management board will submit the full text of this
resolution to the office of commercial register.
Within eight days after each issue of shares, the management board will submit
a statement thereof to the office of the commercial register which will state the
number of shares issued.
The provisions of this paragraph and the previous paragraphs of this article
apply mutatis mutandis to the granting of rights to subscribe for shares, but do
not apply to the issue of shares to a person exercising a previously obtained

3.
4.

right to subscribe for shares.
As long as the management board is authorised to resolve to issue shares, the
general meeting of shareholders may not resolve to issue shares.
As long as a designation as referred to in article 5 paragraph 1 is in effect, the
management board will determine the issue price and the further conditions of

the issue, subject to the prior consent of the supervisory board, in accordance
with the other provisions of these articles of association in this regard. In the
absence of such a designation, the general meeting of shareholders will
determine the issue price and the further conditions of the issue, in accordance
with the other provisions of these articles of association in this regard.

5.

6.

The issue of shares will never be effected below par.
When subscribing for a share, the nominal amount must be paid on that share
plus, if the share is subscribed for at a higher amount, the difference between
these amounts, except as provided for by the law.
Payment must be made in cash in so far as no other contribution has been
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agreed. Payment in foreign currency may only be made with the company's
permission. A payment in a foreign currency must satisfy the payment
obligation for the amount for which the amount paid up can be freely converted
into the Dutch currency. The converted amount will be based on the exchange
rate on the date the payment is made, or, following application of the following
sentence, the day referred to in that sentence. The company may require
payment against the exchange rate on a certain day within two months before
the final day on which payment must be made, provided that the shares or
depositary receipts for such shares will be included in the price list of a stock
exchange outside of the Netherlands.
PRE-EMPTIVE RIGHTS
Article 6.
Unless provided otherwise below in this paragraph, each holder of shares will
1.
have a pre-emptive right upon the issuance of shares in proportion to the
combined amount of their shares subject to the provisions of Dutch law, except
that the holders of ordinary shares shail have a pre-emptive right only upon the
issuance of ordinary shares and the holders of non-listed shares shall have a

2.

3.

4.

pre-emptive right only upon the issuance of non-listed shares.
The shareholders will have no pre-emptive right to shares issued for a
consideration other than cash.
In addition, the shareholders have no pre-emptive right in respect of shares
issued to employees of the company or of a group company.
As long as a designation within the meaning of article 5 paragraph 1 is in effect,
when the management board resolves to issue with pre-emptive right, It will
determine, subject to the prior consent of the supervisory board, the manner in
which and within which period of time the pre-emptive right can be exercised,
without prejudice to the provisions of Article 2:96a paragraph 4 and paragraph
5 of the Dutch Civil Code ("DCC"). In the absence of such a designation, the
general meeting of shareholders will determine the manner in which and within
which period of time the pre-emptive right can be exercised when it resolves to
issue with pre-emptive right, without prejudice to the provisions of Article 2:96a

paragraph 4 and paragraph 5 DCC.
The pre-emptive right can be limited or excluded by a resolution of the general
meeting of shareholders. The managing director can also limit or exclude the
pre-emptive right, if it has been authorised to limit or exclude the pre-emptive
right for a fixed period, not exceeding five years, by the articles of association

or by a resolution of the general meeting of shareholders.
Designations of the management board as the body authorised to limit or
exclude the pre-emptive right by to the articles of association or by a resolution
of the general meeting of shareholders may be renewed each time for a period

-

not exceeding five (5) years. A designation made by resolution of the meeting
of shareholders cannot be withdrawn, unless determined otherwise at the time
of the appointment. The designation will in any event cease to apply if the
managing director's designation as referred to in article 5 paragraph 1 is no
5.

6.
7.

longer in effect.
A resolution of the general meeting of shareholders to limit or exclude the preemptive right or to designate within the meaning of paragraph 4 of this Article
requires a majority of at least two-thirds of the votes cast if less than half of the
issued capital is represented at the meeting.
The proposal to limit or exclude the pre-emptive right must explain the reasons
for the proposal and the choice for the proposed issue price in writing.
The provisions of this Article apply mutatis mutandis to the granting of rights to
subscribe for shares, but do not apply to the issue of shares to a person

exercising a previously obtained right to subscribe for shares.
ACQUISITION AND ALIENATION OF SHARES HELD BY THE COMPANY IN ITS
OWN CAPITAL
Article 7.
The company is authorised to acquire fully paid-up shares in its own capital or
depositary receipts for such shares for valuable consideration if:
a. the general meeting of shareholders has authorised the management
which
board to do so and it has stipulated in this authorisation
authorisation cannot apply for longer than eighteen months how many
shares and/or depositary receipts for shares may be acquired, how they
-

-

b.

may be acquired, and the price range.
The authorisation is not required if the shares are acquired so these
shares can be transferred to employees of the company or a group
company by virtue of a scheme that applies to them. These shares must
be included in the price list of a stock exchange;
the company's shareholders' equity, less the acquisition price, is not less
than the sum of the paid-up and called-up part of the capital and the

reserves that must be maintained by law; and
the nominal value of the shares or depositary receipts for shares to be
c.
acquired, held or held in pledge by the company or those held by a
subsidiary amounts to no more than half of the issued capital.
The amount of the equity capital according to the most recent balance sheet,
less the acquisition price of the shares in its own capital or depositary receipts
for such shares, the amount of loans as referred to in Article 2:98c(2) DCC and
distributions to others from profits or reserves which the company and its
subsidiaries owed after the balance sheet date are determinant for the
application of the provisions of paragraph b. 1f a period of more than six months
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2.

3.

has elapsed after the end of a financial year and the financial statements have
not yet been adopted, acquisition in accordance with the provisions of this
paragraph is prohibited.
A resolution of the management board to acquire fully paid-up shares in its own
capital or depositary receipts for such shares for valuable consideration with
due observance of the provisions of paragraph 1 of this Article requires the

prior consent of the supervisory board.
The provisions of articles 5 and 6 apply mutatis mutandis, in so far as possible,
to the alienation by the company of shares in its own capital and depositary
receipts for such share acquired by the company.

REDUCTION OF CAPITAL
Article 8.
Subject to the prior consent of the supervisory board, the general meeting of
1.
shareholders may resolve to reduce the issued capital by cancelling shares or
by reducing the amount of shares by means of an amendment to the articles of
association. This resolution must specify the Shares to which the resolution
pertains and regulate the implementation of the resolution.
A resolution to cancel may only concern shares held by the company in its own
2.
capital or shares for which the company holds the depositary receipts.
A reduction of the value of the shares without repayment and without an
3.
exemption from the payment obligation must be effected proportionally in

4.

5.
6.

respect of all the shares. This principle may be deviated from with the consent
of all of the shareholders involved.
Partial repayment on shares or exemption from the obligation to pay is possible
only in the execution of a resolution to reduce the nomina] amount of the
shares; such repayment or exemption must be effected proportionally in

respect of all the shares. This principle may be deviated from with the consent
of all of the shareholders involved.
A resolution to reduce capital requires a majority of at least two-thirds of the
votes cast if less than half of the issued capital is represented at the meeting.
The notice convening the meeting in which a resolution as referred to in
paragraphs 1 through 5 of this article will be adopted must state the purpose

of the capital reduction and manner of execution.
The provisions of Articles 2:123 paragraph 2, paragraph 3 and paragraph 4
DCC apply mutatis mutandis.
SHARES AND SHARE CERTIFICATES
Article 9.
Shares are in registered form.
1.
No share certificates will be issued to registered shares.
2.
1f a share belongs to multiple persons in any form of community of property, or
3.
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limited rights have been established on a share, the company will be authorised
to require that the persons concerned designate one person in writing to
exercise the rights attached to the share.
In the absence of this designation, all rights attached to the share(s) will be
4.

5.

6.

7.

suspended, except the right to receive dividends.
In these articles of association, 1f ownership of a single share is vested in more
than one person, "shareholder" or "holder" is understood to mean the joint
holders of such a share, notwithstanding, however, the provisions of paragraph
3 of this article. Where these articles of association refer to a "person", this is

also understood to mean legal entity.
A share shali become a share included in the book-entry system of the Dutch
Securities Book-Entry Administration and Trading Act (Wet giraal
effectenverkeer) (hereinafter to be referred to as: Deposit Share) by delivery or
issuance to an institution which is an intermediary in the sense of the Dutch
Securities Book-Entry Administration and Trading Act (hereinafter to be
referred to as: Euroclear Netherlands Participant) for inciusion in the collective
deposit. The Euroclear Netherlands Participant concerned may then deliver the

Deposit Share to Nederlands Centraal Instituut voor Giraal Effectenverkeer
B.V., being the central institute within the meaning of the Dutch Securities
Book-Entry Administration and Trading Act (hereinafter to be referred to as:
Euroclear Netherlands) for inclusion in the giro depot. The Deposit Shares is
recorded in the name of Euroclear Netherlands or that of the relevant Euroclear
Netherlands Participant in the shareholders register of the company. A person
who, through an account with a Euroclear Netherlands Participant, is directly
or indirectly entitled to a specified number of Deposit Shares (hereinafter to be
referred to as: Euroclear Netherlands Associates) will not be recorded in the
shareholders' register of the company as being entitled to a Deposit Share.
The management board may determine that Deposit Shares may not be

recorded in the name of Euroclear Netherlands Associates in the shareholders'
register, but as non-Deposit Shares in the name of the relevant shareholder,
subject to the provisions of the Dutch Securities Book-Entry Administration and
Trading Act.
Without prejudice to the provisions of article 22 paragraph 2, Euroclear
Netherlands is irrevocably charged with the administration of the share
certificate and is irrevocably authorised on behalf of the entitled party(ies) to
do everything that is necessary with respect to the shares in question, inciuding
accepting, delivering and cooperating in the addition to and the removal from

the share certificate.
REGISTER OF REGISTERED SHARES
Article 10.
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1.

2.

3.

4.
5.

A register of registered shares will be kept by or on behalf of the company,
which will be kept up to date and may be kept in several copies and at several
places within or outside the Netherlands, all as decided by the management
board. At least one copy will be kept at the offices of the company.
The register will contain the name and address of each shareholder, the
number of shares registered in their name, the type of shares, the amounts
paid up on those shares, and such further details as the management board,

whether or not at the request of a shareholder, may deem desirable.
The management board will determine the form and content of the share
register with due observance of the provisions of the first two paragraphs of
this article.
Upon request, a shareholder will be provided free of charge with a statement
of what the register mentions about the shares registered in their name.
The provisions of the preceding paragraphs apply mutatis mutandis to those
holding a usufruct or a pledge on one or more registered shares, subject to the
proviso that the information required by law will also be entered in the register.

Article 11.
A participant may, at their request and discretion, with the application of and
1.
subject to the provisions of article 9 obtain a registration in the shareholders'
register for one or more registered shares up to an equal nominal amount.
The management board may require that a request as referred to in this article
2.
be submitted on a form signed by the requesting party, to be provided free of
charge by the company.
TRANSFER OF REGISTERED SHARES
Article 12.
The transfer of a registered share will be effected either by the service of a
1.
deed of transfer to the company or by the written acknowledgement of the
transfer by the company, without prejudice, however, to the provisions of the
following paragraphs of this article.
Subject to the provisions of paragraph 4 of this article, a registered share may
2.
only be transferred with the consent of the management board.
The management board may attach such conditions to its consent as the
management board deems desirable or necessary. The requesting party will at
all times be able to demand that consent be granted subject to the condition
that the transfer be made to a person to be designated by the management
board.
The consent is also deemed to have been granted if the management board
has not rendered a decision on the request within six weeks after receiving that
3.

request.
The consent of the management board will not be required for the transfer of a

registered share if a deed of transfer is submitted to the company in
accordance with a form, signed by both parties, to be provided free of charge
4.

5.

by the company;
The provisions of the preceding paragraphs of this article will apply mutatis
mutandis to the allocation of registered shares upon the division of any form of
community of property, the transfer of a registered share as a result of
foreclosure, and the establishment of limited rights in rem relating to a
registered share.
The submission of requests and the submission of documents as referred to in
articles 9 through 12 must take place at a location to be designated by the

management board.
The company will be entitled to charge amounts to be determined by the
6.
management board to those persons at whose requests acts are performed
pursuantto articles 9 through 12.
USUFRUCT AND PLEDGE ON SHARES
Article 13.
The shareholder holds the voting right attached to shares in respect of which a
usufruct or a pledge has been established, without prejudice to the other

1.

2.

3.

provisions of the law.
The rights conferred by law on the holders of depositary receipts for shares
issued with the cooperation of the company do not accrue to the person who
has a usufruct or pledge on a share, without prejudice to the other provisions
of the law.
The company may only pledge its own shares or depositary receipts for shares
1f:
a. the shares to be accepted in pledge are fully paid up;
the nominal amount of the own shares or depositary receipts for shares to
b.
be accepted in pledge and the own shares depositary receipts for shares
already accepted in pledge together does not exceed one/tenth of the
issued capital, and
the general meeting of shareholders has approved the pledge agreement.

c.
MANAGEMENTBOARD
Article 14.
The company has an management board comprising one or more persons.
1.
The supervisory board determines the number of managing directors.
2.
The general meeting of shareholders is authorised at all times to suspend or
3.
4.

dismiss any managing director.
An managing director will be appointed for a maximum period of four years,
provided that, unless they step down sooner, their term of office will expire on
the day of the next general meeting of shareholders to be held in the fourth

-

5.

6.

7.

8.

9.

10.

11.

year of their appointment. An managing director may be reappointed, subject
to the provisions to the provisions of the previous sentence.
1f the management board consists of more than one member, the supervisory
board may appoint of the managing directors as chair of the management
board.
The supervisory board may confer the titles of "Chief Executive Officer" or
"Chief Financial Officer" or such other titles as it deems appropriate on
members on the management board.
The supervisory board has the power to suspend any managing director. It will
immediately give notice of such suspension to the managing director in
question, stating the reason for the suspension, and will be obliged to convene
a general meeting of shareholders at which the suspension will be lifted or the

suspended managing director will be dismissed.
1f, in the case of a suspension of an managing director, either by the general
meeting of shareholders or by the supervisory board, the general meeting of
shareholders has not resolved within three months to dismiss the suspended
managing director, the suspension will be terminated. The suspended
managing director will be given the opportunity to account for their actions at
the general meeting of shareholders and may seek the assistance of an
attorney in this context.
The policy on the remuneration of the management board is adopted by the
general meeting of shareholders. The remuneration policy will in any event
address the issues described in Articles 2:383c up to and including 2:383e
DCC, to the extent that these relate to the management board. The
remuneration policy is made available in writing to the works council at the

same time as it is presented to the general meeting of shareholders.
The remuneration of managing directors is determined by the supervisory
board, with due observance of the policy referred to in paragraph 9. With regard
to schemes in the form of shares or rights to subscribe for shares, the
supervisory board will submit a proposal to the general meeting of shareholders
for approval. This proposal must at least determine the number of shares or
rights to subscribe for shares that can be allocated to the management board

and the criteria for allocation or modification.
The management is authorised to appoint one or more holders of powers of
attorney, granting such authority and conferring such title as the management
board may deem desirable.

Article 15.

2.

10-

Subject to the restrictions under these articles of association, the management
board is charged with the management of the company.
1f there is more than one managing director, resolutions will be adopted by an
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3.

absolute majority of the votes cast.
In that case the management board may draw up regulations in which all
internal matters are regulated.
Such rules may not be contrary to the provisions of these articles of
association.
Furthermore, the managing directors may divide their duties between
themselves by way of the rules or otherwise.
1f the supervisory board has appointed a chair of the management board, the
opinion expressed by the chairman on the outcome of a vote as well as the
opinion on the content of a decision taken, insofar as a vote was taken on a

4.

5.

proposal not laid down in writing, is binding.
1f there is a tie in voting, the general meeting will decide, provided that It is at
the request of the management board.
The management board requires the approval of the general meeting of
shareholders for resolutions relating to any significant change in the identity or
character of the company or the business, including in any event:
a. the transfer of the business or virtually the entire business to a third party;
the entering into or breaking off of any long-term cooperation of the
b.
company or a subsidiary with another legal entity or company or as a fully
liable partner in a limited partnership or general partnership, if this

cooperation or termination is of major significance to the company;
the acquisition or disposal of a participating interest in the capital of a
c.
company amounting to at least one-third of the amount of the assets as
shown in the balance sheet with explanatory notes or, if the company
draws up a consolidated balance sheet, according to the consolidated
balance sheet with explanatory notes according to the most recently
adopted annual accounts of the company, by the company or a subsidiary.
Without prejudice to the other provisions of these articles of association, the
management board requires the supervisory board's approval for resolutions
regarding:
a. the issue and acquisition of shares in and debt instruments at the expense
of the company or debt instruments at the expense of a limited partnership
or general partnership of which the company is a fully liable partner;
cooperation to the issue of registered depositary receipts for shares;
b.
applying for a listing or withdrawing the listing of the debt instruments
c.
referred to at (a) and the depositary receipts referred to at (b) in the price
d.

list of any stock exchange;
making investments requiring an amount equal to at least one-fourth of
the company's subscribed capital plus reserves according to its balance
sheet with the notes;

e.
f.
g.
h.

6.
7.

8.

9.

a proposal to amend the articles of association;
a proposal to dissolve the company;
applying for bankruptcy or a suspension of payments;
termination of the employment of a considerable number of workers of the
company or of a dependent company at the same time or within a short

time frame;
i.
a drastic change in the working conditions of a considerable number of
workers of the company or of a dependent company;
a proposal for reduction of the subscribed capital.
j.
The absence of approval as referred to in paragraphs 4 and 5 may not be
invoked by or against third parties.
At least once a year, the management board will inform the supervisory board
on the general outlines of the strategic policy, the general and financial risks

and the management and control system of the company.
In case of absence or inability to act of one or more managing director(s), the
permanent managing director(s) will be charged with the entire management;
in case of the absence or inability to act of all managing directors or the sole
managing director, the company will be temporarily managed by a person who
must be designated for that purpose by the supervisory board.
The management board may also adopt resolutions without holding a meeting,
provided that the relevant proposal has been presented to all the members of
the management who are entitled to vote with the exception of the managing
directors who have conflict of interest and none of them has object to this
-

-

method of decision-making.
R EPRESENTATI0 N
Article 16.
The company is represented by the management board and by each managing
1.
2.
3.

director.
The company may also be represented by one or two holders of powers of
attorney acting jointly, with due observance of the limits of their powers.
1f a managing director has an interest which conflicts with that of the company,
both he and any other managing director may nevertheless represent the
provided that the provisions of these articles of association are
company
-

4.

observed.
1f a managing director has an interest which conflicts with that of the company,
the managing board shall require the approval of the supervisory board for the
decision to enter into the legal act.

SUPERVISORY BOARD
Article 17.
The company has a supervisory board comprising one or more persons.
1.

-

2.
3.

4.

5.

6.
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The general meeting of shareholders determines the number of members of
the supervisory board.
The supervisory board draws up a profile, taking account of the nature of the
business, its activities and the desired expertise and background of the
supervisory board members.
The general meeting of shareholders appoints the supervisory board members
and is authorised at all times to suspend or dismiss any supervisory board
member.
1f no decision is taken to dismiss a suspended supervisory board member
within three months, the suspension ends. The suspended supervisory board
member will be given the opportunity to account for their actions at the general
meeting of shareholders and may seek the assistance of an attorney in this
context.
The general meeting of shareholders may grant remuneration to supervisory
board members or one or more of them.

Article 18.
The supervisory board is charged with supervising the policy pursued by the
1.
management board and the general course of affairs in the company and its
associated business. It assists the management board with advice.
In the performance of their duties, the supervisory board members must be
guided by the interest of the company and its associated business.
The management board provides all information relating to the business of the
2.
company to each supervisory board member supervisory board member who
so desires. The supervisory board is authorised to inspect all of the company's
books, records and correspondence, to check the assets belonging to the
company and to take note of all transactions that have taken place; each
supervisory board member has access to all of the buildings and premises used
3.

4.
5.

6.

by the company.
The supervisory board may draw up rules regulating all of the supervisory
board's internal affairs. Such rules may not be contrary to the provisions of
these articles of association.
In exercising its duties, the supervisory board may seek the assistance of
experts at the expense of the company.
The supervisory board members resign according to a schedule to be drawn
up by the supervisory board. Resigning supervisory board members are
immediately eligible for reappointment.
Supervisory board members are appointed for a maximum period of four years,
provided that, unless they resign earlier, their term of office will expire on the
day of the next general meeting of shareholders to be held in the fourth year of
their appointment. A supervisory board member may be reappointed, subject

-

7.
8.

9.

10.

11.

12.
13.

14.

15.

16.

14-

to the provisions of the previous sentence. A supervisory board member cannot
be on the supervisory board for more than twelve years.
The supervisory board appoints an audit committee and a remuneration
committee from their number, each having their own regulations.
The supervisory board meets as often as one of its members deems necessary.
The convening notice is sent, stating the points to be discussed, by the chair
of the supervisory board and, in the event of their absence or inability to act,
by one of the other members of the supervisory board with due observance of
a convening term of at least eight days. The supervisory board members may
be represented by another member of the supervisory board by means of
written proxy.
The supervisory board may also adopt resolutions outside of a meeting
provided this is done in writing, by telegraph or per fax or telex, all members of
the supervisory board have been informed of the resolution to be adopted and
none of them have opposed to this manner of decision-making.
The supervisory board adopts resolutions both inside and outside of meetings
by an absolute majority of votes of all members of the supervisory board in
office.
The opinion pronounced by the chair of the supervisory board regarding the
outcome of a vote, as well as their opinion regarding the substance of an
adopted resolution, in so far as a vote was held on a proposal not laid down in
writing, is binding.
Al] resolutions adopted by the supervisory board, including those adopted
outside of a meeting, are included in the register of minutes.
When the company wants to produce evidence of any resolution by the
supervisory board, the signing of the document in which the resolution was

included by one member of the supervisory board will suffice.
Without prejudice to the provisions of these articles of association regarding
supervisory board members or the remuneration to be awarded to one or more
of them, members of the supervisory board will be compensated for the costs

incurred by them in that capacity.
1f one or more members are absent due to any circumstance, the remaining
members of the supervisory board constitute an authorised board as long as
at least one of them is in office until the first subsequent general meeting, which
will then provide for any vacancies or resolve that these will not be filled.
1f there is only one supervisory board member, then that member has all
powers assigned to and bears all obligations imposed on the supervisory board

and its chair by these articles of association.
GENERAL MEETINGS
Article 19.

-

1.

At least one general meeting will be held each year within six months after the
end of the financial year, for at least the following purposes:
a. discussing the financial statements and, to the extent prescribed by law,
the annual report and the other data referred to in Article 2:392 DCC;
discussing whether or not to adopt the financial statements;
b.
c.
d.
e.

2.

3.

4.
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the allocation of profits;
decision-making regarding whether or not to grant discharge to the
management board;
decision-making regarding whether or not to grant discharge to the

supervisory board;
performing all acts otherwise prescribed by law;
f.
discussing and accounting for the policy on reserves and dividends.
g.
Furthermore, general meetings are held as often as a managing director or a
supervisory board member deems necessary, without prejudice to the
provisions of the following paragraphs.
Requests from shareholders individually or jointly representing at least one
one-hundredth (1/100) of the issued capital to place items on the agenda for
the general meeting will be honoured if they are submitted in writing to the
management board or the chair of the supervisory board no later than on the
sixtieth day before the date of the meeting.
1f the management board fails to comply with the request referred to in
paragraph 3 of this article, the requesting parties referred to in paragraph 3 of
this article may be authorised to that end by the President of the District Court
within the jurisdiction of which the company has its registered office to proceed

to do so themselves in the manner stipulated by the law.
Genera] meetings are held in Waalwijk, 's-Hertogenbosch,
5.
Amsterdam, Haarlemmermeer, Rotterdam or The Hague.
NOTICE CONVENING A MEETING

Utrecht,

Article 20.
General meetings are convened by or on behalf of the management board. The
1.
general meeting is convened via the company's website and/or via an
announcement published electronically, and furthermore with due observance
of the provisions of the law and regulations applicable to the company by virtue
of the listing of the shares on the Euronext Amsterdam N.V. stock exchange.
Moreover, holders of registered shares will be given notice of the meeting by
2.
3.
4.

letter.
Convocation will take place with due observance of the statutory notice period.
Convocation of persons with meeting rights in respect of registered shares may
also be effected by means of a legible and reproducible message sent
electronically to the address that such persons who have consented to this

-

5.

manner of convening meetings have provided to the company for this purpose.
A registration date applies to every general meeting, which is set at the twentyeighth day before the date of the meeting, for the purpose of determining who
is entitled to vote at or attend the meeting. With the convening notice, notice is
given of the registration date and of the manner in which shareholders can

register, as well as the manner in which they may exercise their rights.
Article 21.
The convening notice states the subjects to be discussed or that the shareholders and
all other persons entitled by law to attend the general meeting can take cognisance of
those subjects at the company's office and on the company's website and at such other
places as to be determined by the management board, where copies will be available
free of charge.
Article 22.
Each holder of one or more shares and all other persons entitled by law to that
1.
end have the authority to attend the general meeting, to address that meeting
and to exercise their voting right in accordance with article 23.
Regarding the voting right and/or right to attend the meeting, under
2.
corresponding application of the provisions in Articles 2:88 and 2:89 DCC the
company will also deem as shareholders those named in a written statement
from an affiliated institution entailing that the number of shares named in that
statement are in its collective deposit and that the person named in the
statement is a participant in its collective deposit on the registration date. The
entry ticket to be received from the affiliated institution is to be provided when

3.

4.

5.

appearing at the meeting.
The provision in the previous sentence applies mutatis mutandis to those who
have a right of usufruct concerning one or more shares, provided the
usufructuary is entitled to the voting right on those shares.
To be able to exercise the rights mentioned in the first paragraph of this article,
the holders of registered shares or those entitled to vote or attend the meeting
at the time of the registration date must inform the company in writing of their
intention to that end, no later than on the day and at the place mentioned in the
convening notice. They may only exercise the rights referred to for the shares

registered in their name at the time of the registration date.
The company will send an entry ticket for the meeting to the holders of
registered shares or those entitled to vote or attend meetings at the time of the
registration date who have informed the company of their intention in

accordance with the provisions of the previous paragraph of this article.
The management board may decide that every person entitled to attend
meetings is authorised to participate in and address the general meeting and
to exercise any applicable voting right, either in person or by written proxy, by

-

electronic means of communication. In order for shareholders to participate in
the general meeting based on the previous sentence, it must be possible via
the electronic means of communication to identify the person entitled to attend
the meeting and for them to directly take cognisance of the business discussed
6.

7.

8.

at the meeting and, if applicable, to exercise the voting right.
The management board may impose conditions on the use of the electronic
means of communication. The conditions imposed on use of the electronic
means of communication are announced with the convening notice.
Shareholders and other persons entitled by the law or the articles of association
to attend the general meeting are authorised to be represented by means of a
written proxy. Without prejudice to the provisions of this article, the written
proxy must be filed no later than at the time and at the place stated in the
convening notice.
The external accountant may be questioned about their opinion regarding the
trustworthiness of the financial statements by the general meeting. The
external accountant therefore attends the meeting and is authorised to address

it.
The chair of the meeting decides whether persons other than those entitled to
9.
attend according to the foregoing provisions of this article will be admitted to
the meeting.
VOTING RIGHT IN THE GENERAL MEETING
Article 23.
Each share gives the right to cast one vote.
1.
The management board may determine that votes cast by electronic means of
2.
communication prior to the meeting will be equated with votes cast at the time
of the meeting. Such votes may not be cast any sooner than the twenty-eighth
3.

4.

day prior to the day of the meeting.
No vote may be cast at the general meeting in respect of a share belonging to
the company or to a subsidiary, nor in respect of a share for which one of them
holds the depositary receipt.
In determining the extent to which the shareholders vote, or are present or
represented, or the extent to which the issued share capital is provided or
represented, no account will be taken of shares that on which no vote may be

cast.
VOTING IN THE GENERAL MEETING
Article 24.
All resolutions for which no larger majority is required based on these articles
1.
of association or the law are adopted by means of an absolute majority of the
2.

votes cast.
1f the votes are tied regarding the election of persons, then a second vote will

-
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be held; 1f again none of the candidates receives an absolute majority, then a
repeated vote will be held between the two candidates who received the most
or the most and the next-to-most number of votes in the second vote; if which
of the candidates will be inciuded in the repeated vote cannot be determined
due to a tied vote, then this will be decided by means of an interim vote. 1f the
votes are tied in the repeated vote or the interim vote, then the chair of the
meeting decides. 1f the proposal concerns a subject, a tied vote means the
3.
4.
5.
6.

proposal is rejected.
Invalid and blank votes are considered not to have been cast.
The chair of the meeting determines the method of voting.
However, if three persons entitled to vote request a written vote on persons,
then that vote must be held by means of unsigned ballots.
1f none of the persons entitled to vote object, resolutions, including

appointments, may also be adopted by acciamation.
AMENDMENT OF THE ARTICLES OF ASSOCIATION AND DISSOLUTION

Article 25.
The general meeting is authorised to amend these articles of association, and the
company may be dissolved by means of resolution to that end of the general meeting.
1f a proposal to amend the articles of association or to dissolve the company is
presented, this must always be stated with the convening notice. At the same time, a
copy of the proposal, in which the proposed amendment is inciuded verbatim, must be
deposited at the office of the company for inspection by the shareholders and the
persons with the rights of the holders of depositary receipts until the end of the meeting.

CHAIR AND SECRETARY OF THE GENERAL MEETING
Article 26.
The general meeting is directed by the chair of the supervisory board.
1.
1f the chair of the supervisory board is not present at the meeting, then the
meeting is directed by the oldest member of the supervisory board in office; if
none of the members of the supervisory board are present, then the meeting
2.

3.

4.

will provide for its direction.
The chair appoints one of those in attendance to take the minutes and adopts
the minutes with this secretary, in witness whereof they sign the minutes with
the secretary. 1f a notarial record is drawn up of the business conducted at the
meeting, minutes need not be taken and signing of the record by the civil-law
notary will suffice.
Each management board member, each member of the supervisory board, and
one or more persons with voting rights collectively representing at least ten
percent of the issued capital are authorised at all times to have a notarial record

drawn up at the expense of the company.
The minutes and the notarial report are available for inspection by the

-
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shareholders at the office of the company. Upon request, each of these will be
issued a copy free of charge.
MEETING OF HOLDERS OF ORDINARY SHARES
Article 27.
Meeting of holders of ordinary shares shall be convened by the management
1.
board of a member of the management board.
Article 19 paragraph 5, article 20, article 21, article 22 —with the exception of
2.
paragraph 8-, article 23 and article 24 shall apply mutatis mutandis.
The chair of a meeting shall keep a record of the resolutions passed. The
3.
minutes will be available at the company's office for inspection by the holders
of ordinary shares. A copy of or extract from these minutes shall be provided

to any of them on request at no more than cost price.
MEETING OF HOLDERS OF NON-LISTED SHARES
Article 28.
Meeting of holders of non-listed shares shall be convened by the management
1.
board, by a member of the management board or by a holder of one or more
2.

non-listed shares.
Article 19 paragraph 5, article 20, with the exception of paragraph 3 and
paragraph 5, article 21 with the exception of requirement to post on the
company's website article 22 paragraph 5, article 22 paragraph 6, article 22
paragraph 7, article 21 paragraph 9, article 23 with regard to paragraph 2 the
last sentence does not apply and article 24 shall apply mutatis mutandis.
Decision-making by holders of non-listed shares may take place in a manner
other than at a meeting of holders of non-listed shares, provided that all
persons entitled to attend meetings have consented in writing to this manner
of decision-making. The provisions of article 23 paragraph 1, article 24
paragraph 1 and article 24 paragraph 2 shall apply mutatis mutandis. The votes
shall be cast in writing. The requirement for votes to be cast in writing shall also
be met if the resolution is recorded in writing, stating the manner in which each
of the holders of non-listed shares has voted. The managing directors and
supervisory directors shall be given the opportunity to give advice prior to the
-

-,

-

-

3.

4.

adoption of the resolution.
The chair of a meeting shall keep a record of the resolutions passed. The
minutes shall be available at the company's office for inspection by the holders
of non-listed shares. Copies of and extracts from these minutes shall be
provided to any of them on request at no more than cost price.

ACCOUNTANT
Article 29.
The company instructs an expert as referred to in Article 2:393 DCC, also
1.
referred to in these articles of association as the "accountant", to investigate

-
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whether the financial statements drawn up by the board provided the insight
required based on Article 2:362 paragraph 1 DCC and whether the financial
statements satisfy the requirements imposed by and pursuant to the Law,
whether the annual report in so far as they can determine has been drawn
up in accordance with the requirements imposed by or pursuant to the Law and
can be reconciled with the financial statements, and whether the additional data
-

2.

3.

4.

-

required by or pursuant to the Law have been included.
The general meeting is authorised to issue the instruction to the accountant; if
the general meeting does not issue an instruction to an accountant the
supervisory board or, if the supervisory board fails to do so, the management
board is authorised to do so.
The designation of the accountant is not limited by any nomination; the
instruction may be withdrawn at any time by the general meeting and by the
body that issued the instruction; moreover, an instruction issued by the
management board may be withdrawn by the supervisory board.
The general meeting hears the accountant at the accountant's request
regarding the withdrawal of an instruction issued to the accountant or regarding

the intention to that end made known to the accountant.
The accountant reports to the supervisory board and to the management board.
5.
The accountant presents the findings of their investigation in a report.
6.
FINANCIAL YEAR AND FINANCIAL STATEMENTS
Article 30.
The financial year of the company is the same as the calendar year.
1.
The company's books are closed each year as at the thirty-first day of
2.
December, after which financial statements, comprising a balance sheet and a
profit and loss account, are drawn up by the management board within four
months, with an explanation to these statements as appendix. The financial
statements as drawn up are submitted by the management board to the general
3.

meeting for adoption.
The financial statements as drawn up, the opinion on these by the accountant
and the management board's annual report and the data to be added pursuant
to Article 2:392 paragraph 1 DCC are made available for inspection by the
shareholders and the holders of depositary receipts at the office of the
company and if the management board deems such desirable at one or
more places to be determined by the management board, from the day of the
notice convening the general meeting in which they will be presented for
-

4.

-

adoption until the end of that meeting.
Copies are available free of charge for shareholders and the holders of
depositary receipts.
The financial statements are signed by the managing directors and the

-
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members of the supervisory board.
1f one of their signatures is missing, the reason for this is stated on the
documents concerned.
DIVIDEND AND RESERVATIONS
Article 31.
Distribution of the profit may only take place after adoption of the financial
1.
statements showing that the company's equity is more than the amount of the
paid-up and called-up part of the capital increased by the reserves that must
be maintained pursuant to the law.
The part of the profit the positive balance of the profit and loss account
2.
realised in the financial year last passed to be reserved is determined by the
management board subject to the approval of the supervisory board.
The part of the profit remaining after the reservation is at the disposal of the
3.
general meeting for distribution to the holders of shares, proportionally to the
-

4.

5.

-

shares they hold.
Subject to previous approval by the supervisory board, already prior to the
adoption of the financial statements of any financial year the management
board may resolve to distribute the dividend to be expected at the account of
the financial year concerned in the form of one or more interim dividends,
provided an interim statement of assets and liabilities as referred to in Article
2:105 paragraph 4DCC signed by the management board shows that the
requirement regarding the status of the capital in paragraph 1 of this article has
been satisfied.
No profit is distributed on shares in its capital held by the company unless a
right of usufruct has been established on those shares or depositary receipts
thereof have been issued with the company's cooperation.
In calculating the division of the profit, the shares in its capital held by the
company and on which no profit may be distributed are not counted.

A general dividend reserve will be maintained for all shares.
6.
DISTRIBUTIONS IN SHARES AND AT THE EXPENSE OF THE RESERVES
Article 32.
The general meeting may resolve, based on a proposal from the management
1.
board that has been approved by the supervisory board, that a distribution of
dividend on shares wil] take place in full or in part not in cash but in shares in
2.

the company.
The general meeting may resolve, based on a proposal from the management
board that has been approved by the supervisory board, to distribute to the
holders of shares at the expense of the share premium and the freely
distributable reserves. These distributions may also be made in full or in part
not in cash but in shares in the company.
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PAYABILITY
Article 33.
Distributions based on articles 31 and 32, referred to hereinafter as
1.
"distributions", will be payable as from a date to be determined by the
management board.
Distributions will be payable at a place or places to be determined by the
2.
3.

4.

5.

6.

7.
8.

management board.
Entitled to any distribution on registered shares, with due observance of the
provisions of article 11 paragraph 4 and article 12, are those persons in whose
name the share is registered or, in the event of restricted rights in rem, those
whose right to that end proves to exist, such on the date as determined by the

management board in respect of the distribution.
Notices concerning distributions and concerning dates and places as referred
to in the previous paragraphs of this article are published in the Netherlands at
least in a newspaper distributed nationally, and in other countries at least in a
newspaper in each of the countries where the shares have been officially listed
at the company's request, and also in such a way as deemed desirable by the
management board.
Claims for the payment of distributions in cash lapse if and in so far as these
have not been collected within five years, calculated as from one day after the
date of payability.
In the event of a distribution in shares, the shares that have not been called up
within a term to be determined by the management board will be sold for the
account of the entitled parties. After such a sale, the parties who have not
called up their shares are only still entitled to the net revenue in cash of such
a sale. This right lapses after five years calculated from one day after the date

on which the shares could be called up.
In the event of a distribution in the form of registered shares, these shares will
be added to the register of shareholders.
The provisions in paragraphs 4 through 7 of this article apply mutatis mutandis
in the event of any other distribution not made on the basis of articles 31 and
32.
Application of the provisions in paragraphs 4 through 7 of this article equally
apply in the event of the issue of shares with pre-emptive rights for
shareholders.

LIQUIDATION
Article 34.
Upon dissolution of the company, liquidation takes place by the management
1.
board under the supervision of the supervisory board.
The general meeting resolving to dissolve also establishes the remuneration
2.

-

3.
4.
5.
6.
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for the liquidators and for the supervisory board members for their supervision.
Liquidation also takes place in accordance with the provisions of Book 2 DCC.
In so far as possible, the articles of association remain in force during the
liquidation.
The holders of shares receive that which is left at that time after payment of all
debts of the company, proportionally according to the shares they own.
Amounts to which shareholders or creditors are entitled that are not called up
within six months after the payability of the last distribution wil] be deposited

into the consignment fund.
OVERGANGSBEPALING
Article 35.
As from the date on which the management board has notified the Dutch Commercial
Register that the issued capital amounts to at least two million two hundred thousand
euro (EUR 2,200,000), the authorised capital will amount to eleven million euro (EUR
11,000,000), divided over the types of shares mentioned in the statement filed with the
Dutch Commercial Register.
CONCLUSION
The person appearing in connection with this deed is known to me, civil-law notary.
THIS DEED
is executed in Amsterdam on the date stated at the head of the deed.
The substance of this deed and an explanation of the deed have been communicated
to the person appearing, who has expressly taken note of its contents and has agreed
to its limited reading.
After a limited reading in accordance with the law, this deed was signed by the person
appearing and by me, civil-law notary.

