Stibbe 25 February 2021

DIPTYCH
AMENDMENT ARTICLES OF ASSOCIATION
NEDAP N.V. ("Nedap"")

GENERAL
With the proposed amendment of the articles of association it is intended to align the articles of association with laws and regulations and with existing practice
within Nedap, as well as to make a number of textual adjustments and improvements.

The left column shows the word-by-word text of the current articles of association, including the proposed new text to be inserted (blue), the proposed text to be

deleted (red), and textual corrections and renumbering of articles and references (green). The textual changes in green are not further discussed in the explanation.
The significant changes that follow from the blue and red text are explained in the right column.

PROPOSED AMENDMENTS EXPLANATION

DEFINITIONS

Article 1.

In these articles of association the following terms shall have the meanings as assigned below:

For the benefit of the readability and in line with the legal definition, the definitions of general
meeting, general meeting of shareholders and annual meeting have been combined. In the
following part of this diptych, this is shown as a textual correction.

Furthermore, the sequence of the definitions has been changed to the same sequence as the Dutch
text of the amendment of the articles of association. This is indicated in green.
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i

f-general meeting: the body formed by shareholders with voting rights and others holding
voting rights; or the meeting of shareholders and other persons entitled to attend meetings;

=

depositary receipts: depositary receipts for shares in the company;

I

depositary receipts holders: holders of depositary receipts of shares issued with the
cooperation of the company, including those that as a result of a right of pledge or usufruct

established on shares have the rights that the law vest into holders of depositary receipts of
shares issued with the cooperation of the company;
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The definition "Necigef" is removed because bearer shares are no longer included in the articles
of association.

For further explanation, see article 5.2.

1

distributable part of the shareholders' equity: that part of the shareholders' equity which
exceeds the paid and called capital plus the reserves which are required to be held by law;

(=

annual accounts: the balance sheet and the profit and loss account with explanatory notes;

g. auditor: a "registeraccountant” or other auditor referred to in Section 393 of Book 2 of the
Dutch Civil Code or an organisation in which such auditors work together;

The current terminology 'management board' and 'managing director' in the articles of
management report: the report to be issued annually by the management-board-board of = association will be aligned with the existing practice within Nedap by replacing these terms for
directors concerning the company's affairs and the management conducted; 'board of directors' respectively ‘director’. In the following part of this diptych, this is shown as

a textual correction.

I=

a-subsidiary:

* alegal entity in which the company or one or more of its subsidiaries, pursuant to an
agreement with other persons entitled to vote or otherwise, can exercise, solely or
jointly, more than one-half of the voting rights at the general meeting of members or
shareholders of that legal entity;

* alegal entity of which the company or one or more of its subsidiaries is a member or

shareholder and, pursuant to an agreement with other persons entitled to vote or
otherwise, can appoint or dismiss, solely or jointly, more than one-half of the
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members of the Beard-ef-Management-management board or the supervisory board,
if all persons entitled to vote were to cast their vote:.

A company operating under its own name, for the debts of which the company or one or
more subsidiaries is fully liable as a partner towards its creditors, shall be treated as a
subsidiary; all this subject to the provisions of paragraphs 3 and 4 of Section 24a of Book
2 of the Dutch Civil Code.

. group company: a legal entity or company within the meaning of Section 24b of Book 2
of the Dutch Civil Code which is united with the company in one group;

o

dependent company:

a legal person to which the company or one or more dependent companies, solely or
jointly and for its or their own account, contribute(s) at least one-half of the issued

capital;

a partnership, a (business) undertaking of which has been registered in the commercial
register and for which the company or a dependent company is fully liable as a partner

towards third parties for all liabilities.

NAME AND SEAT

Article 2.
a. The name-ofthe-company is a limited liability company named: Nedap N.V. This clarifies the designation of the company as a limited liability company.
b. The company has its registered office in Groenlo.

c. The company may also have business locations elsewhere.

i3

Sections 158 up to and including 164 of Book 2 of the Dutch Civil Code apply to the = The addition is a clarification of the fact that Nedap is a large company, as a result of which
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company. these sections of the Dutch Civil Code ("DCC") are applicable.
OBJECT
Article 3.

The object is specified and adapted to the existing practice within Nedap.

a. the production and development of technological products, (IT) solutions and services;

b. the development and manufacture of and trade in technical and industrial items and related
services;

I

to supply hardware and software services and services in the field of data management;

e

to provide project consultancy services and other services;

[P

to participate in, finance, cooperate with, manage companies and other enterprises and to
bind itself, to provide security and to give guarantees for debts of legal entities or other
companies affiliated with it in a group or for debts of third parties,

and to undertake all actions that are deemed to be necessary to the foregoing, or in furtherance
thereof.

DURATION
Article 4.

The company commenced on the thirtieth of December nineteen hundred and twenty-nine and
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has been entered into for an indefinite period.
AUTHORISED CAPITAL, CLASSSES OF SHARES
Article 5.

5.1. The authorised capital amounts to three million one hundred and twenty-two thousand
two hundred euros (EUR 3,122,200).

5.2. It is divided into fifteen million six hundred and eleven thousand (15,611,000)
ordinary shares of ten euro cents (EUR 0.10) and fifteen million six hundred and

eleven thousand (15,611,000) preference shares of ten euro cents (EUR 0.10).

5.3.The ordinary shares and the preference shares are registered. Fhe-ordinary-shares

aro-beares

58, 5.4:Where the terms shares and shareholders are used in these articles of association
they shall, unless the context indicates otherwise, be taken to mean both classes of
shares referred-to-in-paragraph-2-and their holders_referred to in article 5.2.

5.4. 5.5.The company can cooperate with the issuance of depositary receipts for its shares.

Nedap currently has registered shares and bearer shares. The bearer shares are included in a
single global certificate held by Necigef. In response to the Conversion of Berarer Shares Act
(Wet omzetting aandelen aan toonder)* and the costs associated with holding that global share
certificate, it is proposed to henceforth only hold registered shares, to remove the provisions on
bearer shares from the articles of association for that reason, to have Necigef revoke the global
certificate for all bearer shares and to amend the register of shareholders accordingly.

This article 6 (old) will be removed. For further explanation, see article 5.2.

1 Act of 13 February 2019 to amend the Civil Code and the Civil Code BES regarding the conversion of bearer shares into registered shares for the purpose of determining the identity of holders of such shares, Stb. 2019, 107 ("Wet omzetting

aandelen aan toonder").
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Amendment due to the removal of bearer shares. For further explanation, see the explanation to
5.5. No share certificates are issued for registered shares. article 5.2.

SHAREHOLDERS' REGISTER

6.1. 8-4-The managerment-board of directors must maintain a register containing the
names and addresses of all holders of preference-shares, stating the type of shares and
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the date on which they acquired the shares, the date of acknowledgement or service,
and the amount paid on each share. The register is kept at the office of the company.

(op}
N

8.2.The register will include the names and addresses of those who have a right of
usufruct or pledge on shares registered therein, stating the date on which they have
acquired the right, the date of acknowledgement or service, and stating which rights
attached to the shares are vested in them.

o>
w

8-3-The register is updated regularly. The register must also list each release granted
from liability for payments not yet made.

(o)
~

8:4-All entries and notes in the register shall be signed by a managing-director anda  Textual improvements of this article 6.4 (new). For practical reasons, it is provided that only a

member—of-the-supervisery-board-or by a person designated by the manragement = director has to sign the register of shareholders, and not also a member of the supervisory board.
board of directors subjeet-te-the-with prior approval of the supervisory board.

(op}
(o2}

8-5:Upon request and at no charge, the management-board of directors will provide
shareholders, usufructuaries and pledgees with an extract from the register in respect
of their rights to a share.

(op]
(op]

8-6:The management—board of directors must make the shareholders' register
available for inspection by the shareholders and the depositary receipt holders at the
offices of the company. The data concerning shares that are not fully paid-up must be
available for inspection by anyone; a copy or extract must be provided at cost.
SHARES IN A JOINT PROPERTY

Article 7. Article-9:

If shares belong to a community of property, the persons entitled may exercise their rights arising
from those shares only by a person appointed by them in writing.

(®)
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ISSUE OF SHARES, COMPETENT CORPORATE BODY
Article 8. Article-10-

1. 10-1-Shares may be issued pursuant to a resolution of the general meeting.

Rk

10-2.The general meeting may designate anether—the board of directors as the
corporate bedy-as-the-body authorised to issue shares, for a fixed period not exceeding
five years. The number of shares that may be issued is determined at the time of
designation.

A designation made by resolution of the general meeting cannot be withdrawn, unless
determined otherwise at the time of the appointment.

2
w

10-3:A resolution of the general meeting to issue shares, to designate anether
corperate-body-the board of directors as the corporate body authorised to issue shares
or to revoke a resolution to appeint designate may only be adopted on the jeint
proposal of the board of directors with prior approval of the supervisory board-and-.
A resolution of the management-board of directors—A-resetution- to issue preference
shares,-issbed-by-a- if the board of directors has been designated as the corporate body

other-than-the-general-meetingauthorised to issue shares, shall always be subject to
the eoeperation-approval of the supervisory board in each specific case.

(00)
~

10:4-In the event of the issue of preference shares, a statement of the reason for the
issue shall be given in a general meeting ef-shareholders-within four weeks of the
issue. A corporate body other than the general meeting shall not pass resolutions to
issue preference shares without the prior cooperation of the general meeting in the
specific case if this would or could result in an amount of preference shares being
issued that exceeds one hundred percent (100%) of the amount of other shares
outstanding.

(oe]
(6]

10.5:The validity of the resolution of the general meeting to issue shares or to

Amendment of this article 8.2 (new) to the existing practice. The general meeting annually
designates the board of directors as the corporate body authorized to issue.

Amendment  of  this  article 8.3 (new) to the  existing practice.
The articles of association contain various references to (legal) acts to be performed jointly by
the board of directors and the supervisory board. In practice, the board of directors performs
these (legal) acts with the (prior) approval of the supervisory board. It is proposed to bring the
text in the articles of association in line with the existing governance practice within Nedap. This
occurs in several places in the articles of association.

Amendment of these articles 8.5 and 8.6 (new) to the existing practice. For further explanation,
see article 8.2 (new).
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oo
(op}

[oe]
~

22
re?)

designate a-the board of directors as the corporate body authorised to issue shares
shall be subject to a prior or simultaneous approving resolution of each group of
holders of shares of the same class whose rights are affected by the issue.

10.6:Within eight days of a resolution of the general meeting to issue shares or to
designate a-the board of directors as the corporate body authorised to issue shares, a
full text of the resolution concerned shall be filed at the office of the trade register.

10-7-Within eight days of the end of each calendar quarter, a statement of each issue
of shares in the past quarter shall be submitted to the office of the trade register, stating
the number and type of shares.

10:8:The provisions of the present article apply by analogy 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.

CONDITIONS OF ISSUE, PRE-EMPTIVE RIGHT

Article 9, Article 11

©

1

©
N

©
w

111 The resolution to issue shares will also determine the price and other terms and
conditions of issuance. Without prejudice to the provisions of paragraph-2-ef-article
1210.2, the issue price may not be below par.

14.2.In the event that the amount to be issued has been announced and only a smaller
amount can be placed, this latter amount will only be placed if this is explicitly
provided for in the terms and conditions of issue.

11.3:Each holder of ordinary shares will have a pre-emptive right in proportion to the
combined amount of his ordinary shares in the event of an issue of shares. He will
however have no pre-emptive right to shares issued for a consideration other than
cash, nor will he have a pre-emptive right to shares issued to employees of the

(10)
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©
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©
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©
~

©
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©
©

company or a group company.

11.4.The issue with pre-emptive right and the period in which this right can be
exercised will be announced in the Government Gazette (Staatscourant) and in a
national newspaper.

11.5-The pre-emptive right may be exercised during at least two weeks after the day
of notification in the Government Gazette.

11.6.The pre-emptive right may be limited or excluded by the corporate body
authorised to decide to issue shares. Paragraph-2-of-article 10-Articles 8.2 and 8.3

shall apply mutatis mutandis.

11-7If a proposal is made to the general meeting to limit or exclude the pre-emptive
right_or, the proposal must explain in writing the reasons for the proposal and the
choice of the intended issue price.

11.8-A resolution of the general meeting to limit or exclude the pre-emptive right or
to designate a-the board of directors as the corporate body-, with prior approval of the
supervisory board, authorised to de-se-resolve to limit or exclude the pre-emptive
right, shall require a majority of at least two-thirds of the votes cast if less than half
of the issued capital is represented at the meeting.

Within eight days of the resolution, the full text of this resolution will be filed at the
office of the trade register.

11.9.The holders of ordinary shares will have a pre-emptive right if rights to subscribe
for ordinary shares are granted; paragraphs-article 9.3 up to and including article 9.8
apply correspondingly. Shareholders will have no pre-emptive right to shares issued
to a person exercising a previously obtained right to subscribe for shares.

Amendment of this article 9.8 (new) to the existing practice. For further explanation, see articles

8.2 (new) and 8.3 (new).

(11)
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PAYMENT ON SHARES

Article 10. Article12:

—

0.1. 12:2-Upon subscription to each ordinary share, the full nominal value thereof must be
paid in, and, in addition, if the share is subscribed at a higher amount, the difference
between such amounts.

—
N

12.2.However, it is permissible for those who, in the course of their profession,
engage in the placing of shares for their own account to permit, by agreement, the
payment of less than the nominal amount on the shares subscribed for, provided that
at least 94% (ninety-four percent) of this amount is paid in cash at the latest when the
shares are subscribed for.

=
o
w

12.3:0n acquisition of each preference share, at least one quarter of the nominal
amount must be paid on it. Amendment of this article 10.4 (new). For further explanation, see article 8.3 (new).

l_\
o
~

12-4-Further payment on preference shares shall only be made after the company has
called up the payment. The calling-up of further payment shall be made pursuant to a
jeintresolution of the board of directors with prior approval of the supervisory board

and-the-ManagementBoard. VVoluntary payment on preference shares is not permitted.

PAYMENT IN CASH

Article 11. Article 13-

11.1. 13:-1.Payment on ordinary shares must be made in cash insofar as no other form of
contribution has been agreed. Payment on preference shares may only be made in
cash.

11.2. 13.2.Payment in cash must be made in Dutch currency, unless the company consents

(12)
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to payment in foreign currency.

CONTRIBUTIONS OTHER THAN IN CASH

Article 12. Article-14-

12.1.

—
N
N

=
N
w

l_\
N
~

=
N

141 With the autherisation-prior approval of the supervisory board, the management
board of directors is authorized to enter into legal transactions concerning
considerations on shares other than in cash and the other legal transactions referred to
in Section 94, Book 2 of the Dutch Civil Code, without the prior approval of the
general meeting.

14.2.1f contributions other than in cash have been agreed, it must be possible to value
those contributions according to economic standards. A right to perform work or
services may not be contributed.

14-3:Contributions other than in cash must be made immediately after the share has
been subscribed for.

14-4-A description of the contribution other than in cash shall be drawn up, stating the
value attributed to it and the valuation methods applied, as prescribed in Section
94a(1) of Book 2 of the Dutch Civil Code. The description shall relate to the condition
of what is contributed on a day which is not earlier than six months before the day on
which the shares are subscribed for.

The description must be signed by the managing-directors; if the signature of one or
more of the managing-directors is missing, this must be stated in writing with reasons
for this omission.

14.5.An auditor must issue an opinion on the description of the contribution in
accordance with Section 94a(2) of Book 2 of the Dutch Civil Code.

Amendment of this article 12.1 (new) to the existing practice. For further explanation, see article

(13)
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—
N

14-6-No description or auditor's opinion is required in the case referred to in Section
94b(3) of Book 2 of the Dutch Civil Code.

14-7.Within eight days of the date on which the shares are subscribed for, the auditor's
opinion on the contribution or a copy thereof shall be filed at the office of the trade
register, stating the names of the contributors and the amount of the part of the issued
capital thus paid up.

14-8.The provisions of paragraphs4--article 12.4, 12.5 and 12.7 do not apply insofar
as the contribution consists of shares or depositary receipts for shares, convertible
rights or profit-sharing certificates of another legal entity for which the company has
made a public bid, provided that all or part of these securities are admitted to trading
on a regulated market or a multilateral trading facility as referred to in Section 1:1 of
the Dutch Financial Supervision Act or a system comparable to a regulated market or
multilateral trading facility from a State which is not a Member State.

SHARES HELD BY THE COMPANY IN ITS OWN CAPITAL

Article 13. Article 15

[EEN

3.1.

15:1.The company may not subscribe for shares in its own capital when issuing
shares.

15.2.The acquisition by the company limited by shares in its capital which are not
fully paid up, or depositary receipts thereof, is null and void.

15.3:The company may acquire fully paid-up shares in its own capital or depositary
receipts thereof, for no consideration or if:

a. the shareholders' equity of the company less the acquisition price of the shares
is not less than the sum of the paid and called up part of its capital and the

(14)
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reserves that must be maintained by law or under the articles of association; and

b.  the nominal value of the shares or depositary receipts for shares in its capital to
be 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 requirements referred to
in this paragraph under a. are determined by the amount of the equity capital
according to the most recent balance sheet, less the acquisition price of shares
in the capital of the company or depositary receipts for those shares, the amount
of loans as referred to in Section 98c subsection 2 of Book 2 of the Dutch Civil
Code and distributions to others from profits or reserves which the company and
its subsidiaries owed after the balance sheet date. Acquisition in accordance with
this paragraph is not permitted, if more than six months have elapsed after the
end of a financial year without the annual accounts having been adopted.

=
w

15:4-Acquisition other than for no consideration may only take place if the general
meeting has authorized the management—board of directors to do so. This
authorization will be valid for no more than eighteen months. The general meeting
shall stipulate in the authorization how many shares or depositary receipts in respect
thereof may be acquired, how they may be acquired, and the price range.

—
(Sa]

15.5:The authorization not be required for the acquisition of shares in the company's
own capital or depositary receipts thereof to be transferred to employees of the
company or a group company by virtue of a scheme that applies to them.

These shares or depositary receipts thereof must be included in the price list of a stock
exchange.

—
(2]

15.6-Acquisition of registered shares in contravention of paragraphs-3-er-4-ef-this Amendment due to the removal of bearer shares. For further explanation, see article 5.2.
article 13.3 or 13.4 shall be null and void. The managing-directors shall be jointly and
severally liable vis-a-vis the transferor in good faith who suffers loss as a result of the
nullity. Bearershares-and-depositary-Depositary receipts for shares acquired by the
company in contravention of paragraphs-3-er-4-of-this-article 13.3 or 13.4 shall be

(15)
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13.10.

transferred to the joint managing-directors at the time of acquisition. Each managing
director shall be jointly and severally liable for payment to the company of the
purchase price, together with interest at the statutory rate thereon, from that date.

15-7-Paragraphs-2-to-4-inclusive-Article 13.2 up to and including article 13.4 shall not

apply to shares or depositary receipts for shares acquired by the company by universal
title.

15.8.The management-board of directors is authorised to dispose of the company's
own shares or depositary receipts thereof.

15.9:No vote may be cast in 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 receipts.

Usufructuaries and pledgees of shares that belong to the company and its subsidiary
are, however, not precluded from exercising their voting rights if the usufruct or
pledge was established before the share belonged to the company or one of its
subsidiaries. The company or a subsidiary thereof may not cast a vote for a share on
which it has a right of usufruct or pledge.

15:10:In determining the extent to which shareholders vote, are present or
represented, or the extent to which the issued share capital is provided or represented,

no account is taken of shares that, by virtue of the law, carry no voting rights.

1511 The company may only pledge its own shares or depositary receipts for such
shares if:

a. the shares to be pledged are fully paid up;

b. the nominal amount of the own shares and depositary receipts thereof to be taken
in pledge and already held or held in pledge together does not exceed one tenth

(16)
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of the issued capital; and

c. the general meeting has approved the pledge agreement.

[HEN
w
[N
N

15:12.The company may not provide security, give a price guarantee or otherwise
warrant performance of or bind itself jointly and severally, or otherwise, in addition
to or on behalf of others for the purpose of subscribing for or acquiring shares in its
capital or depositary receipts for those shares. The prohibition does not apply if the
shares or depositary receipts are acquired by or on behalf of employees employed by
the company or a group company. These shares or depositary receipts must be
included in the price list of a stock exchange. The prohibition provided by this
paragraph and the exception thereof also apply to subsidiaries.

—
w
—
w

15.43.The company and its subsidiaries may only grant loans with a view to others
subscribing for or acquiring shares in the company's capital or depositary receipts for
such shares, if the management-board of directors so resolves and subject to the
following conditions:

a. the loan, including the interest received by the company and the security
provided to the company, is granted at fair market conditions;

b. the shareholders' equity, less the amount of the loan, shall not be less than the
paid-up and called-up part of the capital, plus the reserves that must be
maintained by law or by the articles of association;

c.  the creditworthiness of the third party or, in the case of multiparty transactions,
of each of its counterparties has been closely examined; and

d. if the loan is granted for the purpose of subscribing for shares in the context of

an increase in the company's issued capital or for the purpose of acquiring shares
held by the company in its capital, the price at which the shares are subscribed

(17)
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—
w
—
(op]

for or acquired shall be fair.

The requirement referred to under b shall be determined by the amount of the
shareholders' equity according to the most recently adopted balance sheet, less the
acquisition price of shares in the capital of the company and distributions from profits
or reserves to others that the company and its subsidiaries owed after the balance sheet
date. If a financial year has elapsed for more than six months without the annual
accounts having been adopted, the loan as referred to in this paragraph is not permitted.

15:14.The company shall maintain a non-distributable reserve in the amount of the
loans as referred to in paragraph-article 13.13.

15.45.A resolution of the management-board of directors to grant a loan as referred
to in paragraph-article 13.13 shall be subject to the prior approval of the general
meeting. The resolution to approve shall be adopted by at least ninety-five percent
(95%) of the votes cast.

15.16.If the approval as referred to in paragraph-article 13.15 is requested from the
general meeting, this shall be stated in the notice convening the general meeting. At
the same time as the meeting is convened, a report shall be filed at the company's
offices for inspection by the shareholders and holders of depositary receipts, stating
the reasons for granting the loan, the interest attached to it for the company, the
conditions under which the loan will be granted, the price at which the shares will be
taken up or acquired by the third party and the risks associated with the loan to the
liquidity and solvency of the company.

15:-17-Within eight days of the approval referred to in paragraph-article 13.15, the
company shall deposit the report or a copy as referred to in paragraph-article 13.16 at
the office of the commercial register.

15.18.A resolution of the management-board of directors to acquire or dispose of its
own shares or depositary receipts for such shares shall be subject to the approval of

(18)
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the supervisory board.
REDUCTION OF CAPITAL
Article 14, Article-16.

14.1.

161 The general meeting may, but only on the jeint-proposal of the board of directors

with prior approval of the supervisory beard-and-the-management-board, resolve to

reduce the issued capital:

a. by cancellation of the shares, or

b. by reducing the amount of shares by an amendment to the articles of association,
provided that the issued capital or the paid-up part thereof does not fall below
the level prescribed in Section 67 of Book 2 of the Dutch Civil Code.

This resolution must specify the shares to which the resolution pertains and regulate the
implementation of the resolution.

—

4.2.

16:2-A resolution to cancel shares can only apply to:

a. shares held by the company or for which the company holds the depositary
receipts; or

b. all preference shares, with repayment and/or exemption from the payment
obligation.

16-3-A reduction of the nominal amount of shares without repayment and without
exemption from the obligation to pay must be effected in proportion to all shares of

the same class.

16.4-Partial repayment on shares or exemption from the payment obligation is only

Amendment of this article 14.1 (new) to the existing practice. For further explanation, see article
8.3 (new).

(19)
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possible in implementing a resolution to reduce the amount of the shares.
Such a repayment or exemption must be made:
a. inrespect of all shares, or
b.  with respect to the preference shares.
The repayment or exemption must be made in proportion to the shares involved.
14.5. 16:5-A resolution of the general meeting to reduce the capital requires the prior or
simultaneous approval of a resolution of each group of holders of shares of the same
class whose rights are affected.
14.6 16-6-A resolution of the general meeting to reduce the 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. This provision applies by analogy to a resolution as referred to in

paragraph-article 14.5.

—
~

16-7-A notice convening a general meeting ef-shareholders-in which a resolution of
the kind referred to in this article 13 is to be adopted must specify the purpose of the
capital reduction and the method of implementation.

If the capital reduction entails an amendment to the articles of association, those who
have called such a meeting must at the same time deposit a copy of the proposal for
capital reduction in which the proposed amendment is included verbatim at the office
of the company for inspection and make it available to every shareholder until the end
of the meeting. Shareholders in this paragraph include usufructuaries and pledgees to
whom the rights granted by law to holders of depositary receipts for shares issued
with the cooperation of a company accrue.

=
(o]

16.8.The company will deposit the resolutions of the general meeting referred to in
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this article at the office of the trade register and will announce the deposit in a national
newspaper.

16-9-The company must, subject to a declaration that the opposition is well-founded
as referred to in the following paragraph, provide security or other security for the
payment of its claim to any creditor who so desires. This does not apply if the creditor
has sufficient guarantees or if the financial position of the company offers sufficient
security that the claim will be paid.

16-20-A resolution to reduce the issued capital will not take effect as long as
objections can be made as referred to in Section 100(3) of Book 2 of the Dutch Civil
Code.

If an opposition has been lodged in a timely manner, the resolution will not take effect
until the opposition has been withdrawn or the withdrawal of the opposition becomes
enforceable. A deed of amendment to the articles of association required for the
reduction of the capital may not be executed earlier.

16-1%1f the company, as a result of the losses that were suffered, reduces its capital
to an amount that is not lower than its shareholders' equity it will not be required to
provide security or guarantees and the resolution shall take immediate effect.

16-12.After a jeint-proposal of the board of directors, with prior approval of the
supervisory beard-and-the-management-board, the general meeting may decide that

all or part of a repayment on ordinary shares will not be made in cash but in shares in
the company.

TRANSFER AND CREATION OF A USUFRUCT OR RIGHT OF PLEDGE ON
REGISTERED SHARES

Article 15. Article 17-

Amendment of this article 14.12 (new) to the existing practice. For further explanation, see
article 8.3 (new).
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The statutory provisions will apply to the transfer of registered shares, as well as to the creation
and transfer of a limited right thereto. The transfer requirements prescribed by law will apply
mutatis mutandis to any allocation of shares in the event of the distribution of any community

of property.

MANAGEMENT-BOARD_OF DIRECTORS, NUMBER OF MANAGING-DIRECTORS,
MANAGEMENT DUTIES, PASSING RESOLUTIONS, DIVISION OF TASKS

Article 16. Article-18-

—

6.1. 181 A management-board of directors, comprising one or more ranaging-directors,  Amendment of article 16.2 (new) to the existing practice. It is proposed that the number of
is responsible for the management of the company. directors will be determined solely by the supervisory board and no longer by the supervisory
board and board of directors jointly.

16.2. 18:2.The number of managing-directors is established by the supervisory board-and
fho-moancomenoood,

16.3. 18-3-Save for the restrictions under these articles of association, the management
board of directors will be charged with the management of the company.

16.4. 18:4.The management-board of directors may draw up and amend regulations
concerning the passing of resolutions by the management-board of directors and the
working method of the management-board of directors. The regulations require the
approval of the supervisory board.

16.5. 18.5.The management-board of directors may determine in a division of tasks the
duties for which each managing-director in particular will be responsible.

16.6. 18:6:A managing-director will not participate in the consultations and passing of

resolutions if he has a direct or indirect personal interest that conflicts with the interest
of the company and its affiliated business. If, as a consequence thereof, the
management cannot adopt a resolution, the resolution will be adopted by the
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supervisory board.
REPRESENTATION

Article 17. Article19-

17.1. 19-1-The managementboard of directors is authorized to represent the company. The
authority to represent the company also vests in every managing-director.
Alignment with the official Dutch translation.
17.2. 19:2.The management-board of directors may appoint officers with general or

restricted power to represent the company-Any-such-appeintment-may-be-withdrawn
atany-time. All such officers shall represent the company with due observance of the

restrictions imposed on their powers. Their titles shall be determined by the
management-board of directors.

APPROVAL OF RESOLUTIONS OF THE MANAGEMENT-BOARD OF DIRECTORS
Article 18. Article 20

18.1. 20-:-Without prejudice to the other provisions of these articles of association as to
that subject, the approval of the supervisory board is required for resolutions of the

management-board of directors relating to:

a. the issue and acquisition of shares of the company and debt instruments issued
by the company or of debt instruments issued by a limited partnership
(commanditaire vennootschap) or a general partnership (vennootschap onder
firma) in respect of which the company is a general partner with full liability;

b. cooperation with the issue of depositary receipts for registered shares in the = Textual amendments due to the entry into force of the Markets in Financial Instruments Directive
company; 2014 Implementation Act (Wet implementatie richtlijn markten voor financiéle instrumenten

c. anapplication for admission of the dent-instrumentsrespectivelycertificates-as
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documents referred to under a and b for trade on a regulated—marketora 2014)%
multiateraktrading facHity-platform as referred to in section 1:1 of the Financial
Supervision Act (Wet op het financieel toezicht) or a system comparable to a

regulated-market-or-multilateral-trading facihiby-platform from a state which is

not a Member State, or an application for the withdrawal of such admission;

d. the entering into or termination of long-term cooperation of the company or a
dependent company with any other company or legal entity or as fully liable
partner in a limited partnership or general partnership if such cooperation or
termination is of fundamental importance to the company;

e. theacquisition of a participation worth at least a quarter of the value of the issued
capital plus reserves according to the company's balance sheet plus explanatory
notes, by the company or a dependent company in the capital of another
company, and any substantial increase or decrease of such a participation;

f.  investments requiring an amount equal to at least a quarter of the company's
issued capital plus reserves according to its balance sheet plus explanatory notes;

g. aproposal to amend the articles of association;
h. aproposal to dissolve the company;

i. apetition for bankruptcy (faillissement) or a request for suspension of payments
(surseance van betaling);

j. termination of the employment of a considerable number of the company's
employees or of a dependent company's employees simultaneously or within a
short period of time;

2 Act of 20 December 2017 to amend the Financial Supervision Act and some other laws to implement the Markets in Financial Instruments Directive 2014 and Regulation No 600/2014 of the European Parliament and of the Council of 15 May
2014 on markets in financial instruments and amending Regulation (EU) No 648/2012, Stb. 2017, 512 ("Wet implementatie richtlijn markten voor financiéle instrumenten 2014").
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k.

a significant change in the employment conditions of a considerable number of
the company's employees or of a dependent company's employees;

a proposal to reduce the issued capital of the company; and

a proposal to merge or demerge in the sense of Title 7, Book 2 of the Dutch Civil
Code.

20-2.The following resolutions of the management-board of directors will also be
subject to the approval of the supervisory board:

a.

the adoption of the company's operational and financial objectives, the strategy
designed to achieve those objectives and the preconditions for that strategy;

the appointment of officers referred to in article 29(2)-17.2 and establishing their
titles;

entering into legal procedures, with the exception of precautionary measures,
which cannot be delayed;

the acquisition, alienation or encumbering of registered property;

entering into a contract of suretyship

the conclusion of loans and credit agreements. If a credit agreement has been
entered into, the approval of the supervisory board is not required for the use of

the facility under such credit agreement;

entering into mergers, acquiring, liquidating and disposing of participating
interests; and

It is proposed to make a textual clarification in this article 18.2 letter h (new), clarifying that the
board of directors needs the approval of the supervisory board for the incorporation of subsidiary
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h. establishing and closing down branches or subsidiaries.

20:3.The supervisory board may determine that a resolution as referred to in
paragraph-article 18.2 will not be subject to its approval if the interest involved does
not exceed a value to be determined by the supervisory board.

20-4-Resolutions of the management-board of directors entailing a significant change
in the identity or character of the company or its business are subject to the approval
of the general meeting, including in any case:

a. the transfer of (nearly) the entire business of the company to a third party;

b. entering into or breaking off long-term co-operation of the company or a
subsidiary with another legal entity or company or as fully liable partner in a
limited partnership or general partnership, if this co-operation or termination is
of major significance for the company; and

c.  acquiring or disposing of participating interests in the capital of a company at a
value of at least one third of the sum of the assets of the company as shown on
its balance sheet plus explanatory notes or, if the company prepares a
consolidated balance sheet, as shown on its consolidated balance sheet plus
explanatory notes, according to the last adopted financial statements of the
company, by the company or a subsidiary.

20:5:The lack of approval of the general meeting or of the supervisory board, for a
resolution as referred to in this article shall not affect the authority of the management
board of directors and its members directors to represent the company;-exeeptfor-the

ABSENCE OR INABILITY TO ACT

companies.

Improvement in connection with section 2:164 paragraph 2 DCC.
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2L LIf there are a-several managing-directors, in the event of absence or inability to
act of one or more ef-them-directors, the management of the company will be
exercised by the other managing-directors or the other managing-director.

242 In the event of absence or inability to act of all managing-directors or the sole
managing—director, the supervisory board will be charged temporarily with the
management of the company and will have the authority to delegate the autherity-to

represent-the-cempany-management to one or more persons, whether or not members
of the supervisory board.

—
w

In the event of absence or inability to act of one or more members of the supervisory
board, the duties and powers of the supervisory board shall be performed by the other

members of the supervisory board or the only remaining member of the supervisory
board. In the event of absence or inability to act of all members of the supervisory
board, the board of directors shall decide how the duties and powers of the supervisory
board shall be temporarily fulfilled. The previous sentence does not affect the fact

that the general meeting may at all times make a substitute arrangement for the
temporary) supervision.

APPOINTMENT, SUSPENSION AND DISMISSAL OF MANAGING-DIRECTORS

Article 20. Article 22

20.1. 221 The supervisory board appoints the managing-directors. It informs the general
meeting of an intended resolution.
20.2. 22.2.The supervisory board will not dismiss a managing-director until after the

general meeting has been heard about the intended dismissal.

Amendment of this article 19.3 (new) because of upcoming legislative changes.

The Act on Management and Supervision of Legal Entities (Wet Bestuur en Toezicht
rechtspersonen)?, as soon as it enters into force, will make it mandatory to include in the articles
of association a provision to cover the absence or inability to act of all members of the
supervisory board. The Act on Management and Supervision of Legal Entities will not restrict
companies in the way they would like to regulate this. Anticipating on this new law, the articles
of association will already contain a regulation for the absence or inability to act of all members
of the supervisory board, such that no amendment of the articles of association will be necessary
if and when the Act on Management and Supervision of Legal Entities comes into force.

Despite the fact that this will not be required by law, the proposal is to first of all make a
provision for the event of the absence or inability to act of one or more (but not all) of the
members of the supervisory board, similar to the provision for the directors: the remaining
members of the supervisory board will then be competent.

In the event that all members of the supervisory board are absent or unaible to act, it is proposed
that in such a situation the board of directors shall decide how the duties and powers of the
supervisory board shall be temporarily performed. However, this does not affect the fact that the
general meeting may decide to make another temporary regulation; in that case, that regulation
will replace any regulation made by the board of directors.

3 Act of 11 November 2020 to amend the Civil Code in connection with the unification and clarification of certain provisions regarding the management and supervisory board of legal persons, Stb. 2020, 507 (“Wet Bestuur en Toezicht

rechtspersonen”).
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22.3:The supervisory board can suspend a managing-director.

20.4. 22.4-Any suspension may be extended one or more times, but may not last longer than
three months in the aggregate. If at the end of that period the supervisory board has
not adopted a resolution on lifting the suspension or dismissal, the suspension shall
cease.

20.5. 22-5-Article 25-paragraph-23.9 also applies to the appointment and dismissal of the
managing-directors.

REMUNERATION OF MANAGING-DIRECTORS

Article 21. Article 23-

21.1. The company has a policy on the remuneration of the management-board of directors.
The policy will be adopted by the general meeting on the proposal of the supervisory

board, with a majority of the votes cast as prescribed by law.

N
—
N

23-2.The remuneratlon pehey—mu—eever—at—least—ﬂqe—subjeets—desenbed—méeenen

Fela{e%%emanagemem—bea%d—and other remuneration condltlons of each dlrector

will be determined by the supervisory board, with due observance of the policy
referred to in article 21.1.

N

1.3. The proposal to adopt the remuneration policy shall not be included as an item in the
notice convening the general meeting than after the works council has been given the

This article 21 (new) has been amended due to the Implementation Act SRDII (Implementatiewet
SRDII)* New is the legislative obligation from section 2:135a paragraph 2 DCC that a resolution
of the general meeting to adopt or amend the remuneration policy of the board of directors and
supervisory board must be adopted by at least a three-quarters majority of the votes cast, unless
the articles of association explicitly provide otherwise. It is proposed to follow the legislative
provision of at least a three-quarters majority.

Under the Implementation Act SRDII (Implementatiewet SRDII), the remuneration policy is no
longer required to include the subjects referred to in sections 2:383c up to and including e DCC,
but should at least contain the subjects referred to in section 2:135a paragraph 6 DCC. It is
proposed to remove the reference to the sections 2:383c up to and including e DCC and to not
include a reference to section 2:135a paragraph 6 DCC, in order to maintain flexibility in view
of possible future amendments to the law.

Under the Implementation Act SRDII (Implementatiewet SRDII), the works council has the right
to issue an advisory report when determining or amending the remuneration policy of the board
of directors /supervisory board. If this advice is not (completely) followed, the supervisory board
must explain their decision and publish this explanation along with the notice of the general

4 Act of 6 November 2019 to amend Book 2 of the Civil Code, the Financial Supervision Act and the Securities Giro Transactions Act to implement Directive 2017/828/EU of the European Parliament and of the Council of 17 May 2017 amending
Directive 2007/36/EC as regards the promotion of long-term shareholder engagement (OJEU 2017, L 132), Sth. 2019, 423 ("Implementatiewet SRDII").
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opportunity to advise the supervisory board on this matter. The advice of the works
council shall be submitted to the general meeting simultaneously with the proposal to
adopt the remuneration policy. If the advice has not or not fully been adopted by the

supervisory board, a written explanation for deviating from the advice shall also be
offered to the general meeting.

23:4-With regard to remuneration, the supervisory board will submit proposed
arrangements in the form of shares or rights to subscribe for shares to the general
meeting for approval. The proposal must at least state the number of shares or rights
to subscribe for shares that may be granted to the managementboard of directors and
the criteria for granting or modifying them. The lack of approval by the general
meeting will not affect the representative authority of the supervisory board.

SUPERVISORY BOARD, NUMBER OF MEMBERS, ELIGIBILITY FOR
APPOINTMENT

Article 22. Article24-

N
e
—

N
N
N

N
N

24-1.The company shall have a supervisory board consisting of natural persons only.
The supervisory board shall have at least three members.

24.2.The number of members of the supervisory board shall be determined by the
supervisory board, with due observance of the provisions of paragraph-article 22.1. If
there are fewer than three members of the supervisory board, the supervisory board
shall proceed without delay to fill up its number of members.

24-3:The position of a member of the supervisory board may not be held by:

meeting.
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a. persons employed by the company;
b.  persons employed by a dependent company; and
c. officers-members of the management board and persons employed by an

employees' organisation customarily involved in the establishment of the terms
of employment of the persons referred to under a and b.

APPOINTMENT OF THE SUPERVISORY BOARD
Article 23. Article25:

23.1. 25-1-The supervisory board adopts a profile on its size and composition, taking into
account the character of the business, its activities and the desired expertise and
background of the members of the supervisory board. The supervisory board
discusses the profile for the first time at the adoption and subsequently at each change
in the general meeting and with the eentral-works council.

N
N

25:2-Notwithstanding the provisions of paragraph—article 23.8, members of the
supervisory board are appointed by the general meeting at a nomination of the
supervisory board. The supervisory board shall simultaneously inform the general
meeting and the eentral-works council of the nomination. The nomination will state
the reasons on which it is based.

N
w

25:3:The general meeting and the central-works council may recommend candidates
to the supervisory board to be nominated as members of the supervisory board.

The supervisory board shall inform them in time, when, why and in accordance with
what profile a vacancy has to be filled in its midst. In case the stronger right of
recommendation, as referred to in paragraph-article 23.5, applies to the vacancy, the
supervisory board shall announce that as well. The supervisory board may set a
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reasonable term for making a recommendation.

N
w

25-4-A recommendation or nomination as referred to above in this article shall state
the candidate's age, his profession, the number of the shares he holds in the capital of
the company and the positions he holds or has held, in so far as these are relevant for
the performance of the duties of a member of the supervisory board. Furthermore, the
names of the legal entities of which he is already a member of the supervisory board
shall be indicated; if those include legal entities which belong to the same group, a
reference to that group will be sufficient. The recommendation and nomination to
appoint or re-appoint must be accounted for. In case of re-appointment, the
performance in the past period of the candidate as a member of the supervisory board
shall be taken into account.

N
(oa}

25.5:With regard to one third of the total number of members of the supervisory
board, the supervisory board shall put a person recommended by the eentral-works
council on the nomination, unless the supervisory board objects to the
recommendation because it suspects that the recommended person shall be unsuitable
for the exercise of the duties of a member of the supervisory board or that the
supervisory board shall not be composed properly in case of appointment in
accordance with the recommendation.

N
(o]

25:6:If the supervisory board objects to a recommendation, it shall inform the eentral
works council of its objection, stating the reasons. The supervisory board shall
forthwith enter into consultation with the eentral-works council in order to reach
agreement on the nomination. If the supervisory board establishes that no agreement
can be reached, a representative of the supervisory board designated for that purpose
shall request the Enterprise Chamber of the Amsterdam Court of Appeal to declare
the objection well-founded. The request shall not be filed before the lapse of four
weeks after the consultation with the eentral-works council started. The supervisory
board shall put the recommended person on the nomination if the Enterprise Chamber
declares the objection unfounded. If the Enterprise Chamber declares the objection
well-founded, the central-works council can make a new recommendation in
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accordance with the provision of paragraph-article 23.5.

25-7.The Enterprise Chamber calls the central-works counsel. There is no legal
remedy against the decision of the Enterprise Chamber. The Enterprise Chamber
cannot pronounce a conviction in the costs of the proceedings.

25.8.The general meeting can, by an absolute majority of the votes cast, representing
at least one third of the issued capital, reject the nomination. If the general meeting
resolves to reject the nomination by an absolute majority, while this majority does not
represent at least one third of the issued capital, a new meeting will be convened
where the nomination can be rejected by an absolute majority of the votes cast. The
supervisory board shall then prepare a new nomination. Paragraphs-Article 23.3 up to
and including article 23.7 will apply. If the general meeting does not appoint the
nominated person and does not resolve to reject the nomination, the supervisory board
shall appoint the nominated person.

25.9:The general meeting may transfer its authority under paragraph-article 23.3
entitled, to be determined by its duration of not more than two consecutive years, to
a committee of shareholders, of which it appoints the members. In that case the
supervisory board will submit to the committee the notification as referred to in
paragraph-article 23.3. The general meeting can cancel the transfer at any time.

25-10:Where in the articles of association reference is made to the central-works
council, this is understood to mean the central-works council as referred to in Section
158, paragraph 11 of Book 2 of the Dutch Civil Code.}-ne-centralworks-council-has

ABSENCE OF ALL MEMBERS OF THE SUPERVISORY BOARD

It is proposed to remove the second sentence of this article 23.10 (new) in line with the current
situation since there is no central works council at Nedap.
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Article 24, Article 26.

N

4.1. 26-LIf all members of the supervisory boards are absent, other than pursuant to the
provisions of paragraphs-article 26.6 up to and including 9-ef-article 2826.9, the
appointment shall be made by the general meeting.

N
N

26:2.The eentral-works council may recommend persons for appointment as a
member of the supervisory board.

The person who sets up the general meeting efshareholders-will inform the eentral
works council in due time that the appointment of member of the supervisory boards
will be the subject of discussion at the general meeting, stating whether appointment
of a members of the supervisory boards takes place in accordance with the works
council's right of recommendation on the basis of paragraph-5-ef-article 2523.5.

N

4.3. 26-3-Paragraphs-Article 23.6, 7101112 and-13-ef article 25-23.7 and article 23.10
apply mutatis mutandis.

RESOLUTIONS PASSED IN THE GENERAL MEETING EOR THE PURPOSE OF | Itis proposed to clarify the heading of article 25 (new).
APPOINTING A MEMBER OF THE SUPERVISORY BOARD

Article 25,
25.1. 27-1.Both the making of a recommendation as referred to in paragraph-3-efarticle 25

23.3 and the appointment by the general meeting as referred in paragraph-2-of that
article 23.2, can be discussed in one and the same general meeting, provided that the
following provisions of this article are observed.

N
N

27-2.The agenda for the meeting shall include at least the following items for
discussion:
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a.  notice of the time at which a vacancy will arise and the reason for its occurrence;
b.  opportunity for the general meeting to make a recommendation; and

c.  on the condition precedent that no recommendation for another person shall be
made by the general meeting: the announcement by the supervisory board of the
name of the person it wishes to nominate.

27-3-The name of the person whom the supervisory board wishes to nominate and the
information as referred to in paragraph-4-of-article 2523.4, will be stated in the
convocation of the general meeting or in a document which is made available at the
company's office for inspection, in which case the convocation shall refer to this
document.

27-4-The convocation of this meeting may not take place until it is certain that the
central-works council has either made a recommendation as referred to in paragraph
2-or-when-applicable—paragraph-3,-article 23.3 or has given notice that it shall not
make such recommendation, or that a reasonable period of time in which to make a
recommendation as determined by the supervisory board, has lapsed.

RETIREMENT, SUSPENSION AND DISMISSAL OF THE MEMBERS OF THE
SUPERVISORY BOARD

Article 26. Article 28-

26.1.

N
N

28-L.A member of the supervisory board shall resign no later than at the time of
closure of the general meeting following the day four years after his last appointment.

28:2.The members of the supervisory board shall resign periodically in accordance
with a rotation plan to be drawn up by the supervisory board. An alteration to the
rotation plan cannot imply that an incumbent member of the supervisory board shall
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N
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resign against his will before the period for which he was appointed has expired.

28:3-A resigning member of the supervisory board may be reappointed, subject to the

provisions of paragraph-3-of article 2422.3.

28.4.The Enterprise Division of the Amsterdam Court of Appeal may dismiss a
member of the supervisory board on a request to this effect due to neglect of his duties,
due to other weighty reasons or due to a radical change in the circumstances on the
basis of which enforcement as a supervisory board member cannot reasonably be
required of the company. The request can be submitted by the company, represented
in this matter by the supervisory board, as well as by a representative of the general
meeting or the eentral-works council appointed for that purpose.

Paragraphs-Article 23.9 and 16-ef-article 25-23.10 shall apply mutatis mutandis.

28:5:A member of the supervisory board may be suspended by the supervisory board,;
the suspension will lapse by operation of law if the company has not submitted a
request as referred to in the-previous-paragraph-article 26.4 to the Division within one
month of the start of the suspension.

28:6:The general meeting can, by an absolute majority of the votes cast, representing
at least one third of the issued capital, take a vote of no confidence in (het vertrouwen
opzeggen in) the supervisory board. The reasons for the resolution must be stated. The
resolution cannot regard members of the supervisory board appointed by the Division

in accordance with paragraph-8-hereinafterarticle 26.8.

28-7-A resolution referred to in paragraph-article 26.6 shall not be passed until after
the management-board of directors has notified the eentral-works council of the
proposed resolution and the reasons therefore. The notification shall be made at least
thirty days before the general meeting is held at which the proposal is discussed. If
the eentral-works council defines a position on the proposal, the management-board
of directors shall inform the supervisory board and the general meeting thereof. The
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central-works council can have its position explained in the general meeting.

N
oo

28:8:The resolution referred to in paragraph-article 26.6 shall result in the immediate
resignation of the members of the supervisory board. In that case the management
board of directors shall forthwith request the Enterprise Chamber of the Amsterdam
Court of Appeal to temporarily appoint one or more members of the supervisory
board. The Enterprise Chamber shall determine the consequences of the appointment.

N
(o]

28.9-The supervisory board shall take action to the effect that, within the term stated
by the Enterprise Chamber, a new supervisory board is constituted in accordance with
the provisions of article 2523.

REMUNERATION OF THE SUPERVISORY BOARD MEMBERS

Article 27. Article29-

N
~
-

The company has a policy on the remuneration of the supervisory board. The policy
will be adopted by the general meeting on the proposal of the supervisory board, with

a majority of votes cast as prescribed by law. The provisions of article 21.3 shall apply
mutatis mutandis.

N
~
N

29:-L.The general meeting will determine the remuneration of each member of the
supervisory board on the proposal of the management-beardsupervisory board, with
due observance of the remuneration policy as referred to in article 27.1.

27.3. 29:2.A supervisory board member may not be granted shares and/or rights to

subscribe for shares by way of remuneration.
DUTIES AND POWERS OF THE SUPERVISORY BOARD

Article 28. Article-30-

This article 27 (new) has been amended due to the Implementation Act SRDII (Implementatiewet
SRDII). New is the legislative obligation from section 2:135a paragraph 2 DCC that a resolution
of the general meeting to adopt or amend the remuneration policy of the board of directors and
supervisory board must be adopted by at least a three-quarters majority of the votes cast, unless
the articles of association explicitly provide otherwise. It is proposed to follow the legislative
provision of at least a three-quarters majority. In addition, due to the Implementation Act SRDII
(Implementatiewet SRDII), the article is no longer complete. Therefore, it is added that the
general meeting (on the proposal of the supervisory board) determines the remuneration policy
of the members of the supervisory board, on the basis of which the general meeting determines
the individual remuneration of each of the members of the supervisory board.
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30-LIt shall be the duty of the supervisory board to supervise the policy of the
supervisory board and the general course of affairs in the company and in the business
connected with it. The supervisory board advises the management-board_of directors.
In the performance of their duties, the members of the supervisory boards must be
guided by the interests of the company and its business.

30:2.The management-board of directors shall supply the supervisory board in due
time with the information required for the performance of the supervisory board's
duties.

30-3-The supervisory board has access to the buildings and grounds of the company
and shall be authorised to inspect the books and records of the company. The
supervisory board may appoint one or more persons from among its members or an
expert to exercise these powers. The supervisory board may also be assisted by
experts.

30-4-At least once every year, the management-board of directors will inform the
supervisory board on the general lines of the strategic policy, the general and financial
risks and the management and control system of the company.

WORK METHOD OF AND THE PASSING OF RESOLUTIONS BY THE
SUPERVISORY BOARD

Article 29. Article 31

29.1.

N
N

344 The supervisory board shall appoint a chairman and a deputy chairman from
among its members, who shall replace the former in his absence. At the start of each
meeting, the supervisory board may or may not appoint a secretary from among its
members.

34.2:In the absence of the chairman and the deputy chairman in a meeting, the meeting
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29.7.

itself shall appoint a chairman.

34.3.The supervisory board shall meet whenever deemed necessary by the chairman
or two other members of the supervisory board or the management-board of directors.

34.5-All resolutions of the supervisory board will be adopted by an absolute majority
of the votes cast, whereby members of the supervisory board who are absent or

incapable to act or who have a conflict of interest are not counted in calculating that
majority.

The supervisory board may draw up and amend regulations concerning the passing of

resolutions by the supervisory board and the working method of the supervisory
board.

34.6:The supervisory board may only pass valid resolutions at a meeting if the
majority of the members of the supervisory board are present or represented at the

meeting, whereby members of the supervisory board who are absent or incapable to
act or who have a conflict of interest are not counted in calculating that majority.

Meetings of the supervisory board may also be held by telephone or video conference,

N
oo

or be held by any other means of communication, provided that each participating

member of the supervisory board is able to hear the deliberations and can be heard by
the other members of the supervisory board.

34.7.A member of the supervisory board may arrange to be represented by a fellow
member of the supervisory board by means of a written proxy. A written proxy will
is taken to mean each proxy transmitted via common communication channels and

The phrase in article 29.4 (new) about adoption of the minutes will be removed for practical
reasons. This could be further regulated in the regulations of the supervisory board.

The phrase in article 29.5 (new) has been added to clarify that in the case of a resolution of the
supervisory board for the calculation of the majority of the votes cast, the votes of supervisory
board members who are absent or incapable to act or who have a conflict of interest will not be
counted.

The phrase in article 29.6 (new) has been added to clarify that in the case of a resolution of the
supervisory board, for the calculation of the majority of the supervisory board members present
or represented at the meeting, the supervisory board members who are prevented from attending
or who are absent or incapable to act or who have a conflict of interest will not be counted.

Amendment of this article 29.7 (new) to existing practice. This provision ensures that the
supervisory board is also allowed to meet electronically.
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received in writing. A member of the supervisory board may not act as a proxy for
more than one fellow member of the supervisory board.

31.8.The supervisory board may also adopt resolutions without holding a meeting,
provided that the proposal in question has been submitted to all supervisory board
members and none of them has objected to this manner of adopting resolutions.

A report will be drawn up by the secretary of a resolution passed in this way, enclosing
the answers received, and will be signed by the chairman and the secretary.

31.9-The supervisory board will meet with the managementboard of directors as often
as the supervisory board or the mahagement-board of directors deems necessary.

31-20-A member of the supervisory board will not participate in the consultations and
passing of resolutions if he has a direct or indirect personal interest that conflicts with
the interest of the company and its affiliated business. If, as a consequence thereof,
the supervisory board cannot pass a resolution, the resolution will be passed by the

general-meeting supervisory board. This shall also apply if the entire supervisory
board is unable to adopt a resolution because all members of the supervisory board
are involved in a transaction with a related party, as referred to in section 169

paragraph 4 in conjunction with section 140 paragraph 5 of Book 2 of the Dutch Civil
Code.

INDEMNIFICATION OF MANAGING—DIRECTORS, MEMBERS OF THE
SUPERVISORY BOARDS AND OFFICERS

Article 31A.

(98]
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31A-LInsofar as possible under Dutch law, but with the exception of acts or
omissions to act that were intentional, intentionally reckless or seriously imputable,
as determined in a final judgment by a Dutch court or, in the case of arbitration, by
an arbitrator, and without prejudice to a possible indemnity to which he may

It is proposed to add in this article 29.11 (new), using the provisions of section 2:140 paragraph
5 DCC, that in case no resolution can be adopted because all members of the supervisory board
have a conflict of interest, the supervisory board remains authorized to adopt resolutions. A
similar provision will be added using section 2:169 paragraph 4 DCC (resulting from the
Implementation Act SRDII (Implementatiewet SRDII)), in case of a transaction with related
parties.
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otherwise be entitled, every current or former managing-director or member of the
supervisory board of the company will be indemnified at the expense of the company
against all actual or impending claims, costs, attacks, damages and liabilities that have
arisen in the performance of his duties or the exercise of his powers or any other acts
in one of the aforementioned capacities within the company (or such other function
as the indemnified person exercises or has exercised at the request of the company),
including, without limitation, a liability in respect of the conduct of defense in
proceedings.

Any amount paid or payable by such a managing—director or member of the
supervisory board, insofar as applicable, in accordance with this article, will be
reimbursed by the company to such a managing-director or member of the supervisory
board, insofar as applicable, immediately after notification to the company to the
extent that these costs have not already been covered and paid under an insurance

policy as referred to in paragraph-5-31A2article 30.5.

w
o
N

The management-board of directors may decide to indemnify other current or former
officers of the company on behalf of the company against all costs, assessments,
damages and liabilities arising in the course of the proper performance of their duties
or the proper exercise of their powers in one of the aforementioned capacities within
the company, including, without limitation, liability in respect of conducting a
defense in proceeding, which judgment has been decided in their favour or in which
they have been acquitted or which has been dismissed in any other way without
establishing or accepting a material breach of their tasks.

w
o
w

34A-3-Subject to the restrictions referred to in paragraph-article 30.1 of this article,
the management-board of directors may decide that a current or former managing
director or member of the supervisory board of the company will be indemnified at
the expense of the company against all actual or impending claims, costs,
assessments, damages and liabilities that arise or may arise in the performance of his
duties or the exercise of his powers or other acts as an officer of a company that is or
was a subsidiary or of the company, insofar as these claims arise from the
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performance of his duties during the time that company is or was a subsidiary of the
company. In that event, the last sentence of paragraph of this article apply mutatis
mutandis.

31A4-An indemnity as referred to in paragraphs2-and-3-efthisarticle 30.2 and article
30.3 will be laid down in a written agreement. 31A:5-

With due observance of the provisions of Dutch law in this respect, the company will
take out adequate insurance for the benefit of every current or former managing
director, member of the supervisory board or other official of the company or of a
company that is or was a subsidiary or of a company, to cover liability for negligence,
default, improper performance of duties or otherwise, with the exception of acts or
omissions that were intentional, intentionally reckless or seriously imputable, unless
such insurance cannot be taken out on reasonable terms.

GENERAL MEETINGS

Article 31. Article 32:

(O8]
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321 Fhe-A annual general meeting shall be held each year within six months after
the end of the financial year.

32:2.The agenda for that-this annual general meeting shall include the following
items:

a. the management report;
b. adoptions of the financial statements;
c. issuance of dividend;

d. release from liability of members—of themanagement-board-directors and
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members of the supervisory board;

e. the remuneration report as referred to in section 2:135b of Book 2 of the Dutch
Civil Code;
f. edif applicable, notification of intended appointments of members—of—the

management-beard-directors;

g. fif applicable, the appointment of the members of the supervisory board; and

1=

g-any other proposals put forward by the supervisory board or the management
board_of directors, such as a proposal to designate a-bedy-competent-the board
of directors as the corporate body authorised to issue shares or to authorise the
management-board of directors to acquire or to pledge its own shares or
depositary receipts therefor, or by shareholders representing one or a hundredth
of the issued capital represented.

32.3:-A matter for which the hearing has been requested in writing by one or more
holders of shares that are entitled to do so pursuant to the-previousparagrapharticle
31.2, will be included on the agenda if the company has not received the request no
later than on the sixtieth day prior to that of the meeting.

33:-L:0ther general meetings of shareholders-will be held as often as a managing
director or one of the members of the supervisory board deems it necessary, as the
law so requires, or one or more shareholders, jointly representing at least one-tenth of
the issued capital, notify the managementboard of directors and the supervisory board
in writing of their desire to do so, accurately stating the subjects they wish to be dealt

Amendment of this article 31.2.e (new) due to a change in the legislation. Under the
Implementation Act SRDII (Implementatiewet SRDII), shareholders have an advisory vote on
the remuneration report.

Amendment of this article 31.2.h (new) to the existing practice. For further explanation, see
article 8.2 (new).
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33:2.If neither the management-board of directors nor the supervisory board has
complied with the request of shareholders referred to in the-previousparagraph-article
31.4 in such a way that the general meeting of sharehelders-can be held within eight
weeks of the request, the applicants may be authorised by the preliminary relief judge
of the District Court to convene the meeting themselves.

w
—
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33-3.For the purposes of this article, shareholders will include depositary receipt
holders.

(O8]
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33-4-If preference shares have been issued pursuant to a resolution to issue shares, or
a resolution has been passed to grant a right to subscribe for preference shares, by a
corporate body without the prior approval or other cooperation of the general meeting,
the management-board of directors shall be obliged to convene a general meeting
within two years of such an issue and to make a proposal therein regarding the
repurchase or cancellation of such issued preference shares.

If the resolution to repurchase or cancel the preference shares is not adopted at that
meeting, the management-board of directors is obliged to convene another general
meeting each time within two years after the aforementioned proposal referred was
put forward, in which such a proposal will be resubmitted, which obligation will no
longer apply if the shares concerned are no longer issued or are no longer held by a
party other than the company.

MEETINGS OF HOLDERS OF PREFERENCE SHARES

Article 32. Article-34-

w

2.1 34-1-Meetings of holders of preference shares will be held whenever the articles of
association so provide or permit or when it is necessary to adopt resolutions to which
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such meetings have exclusive rights under these articles of association.

In addition to the holders of shares of the relevant class, these meetings are also open
to those who, as a result of a right of usufruct or right of pledge on shares of the
relevant class, have the rights granted by law to holders of depositary receipts for
shares issued with the cooperation of a company.

34-2.The provisions of articles-33article 31.4,-35 31.6,-36 31.7,-37 33, 34, 35 and 38
36 will apply mutatis mutandis to these meetings on the understanding that each
holder of a share of the class in question and each usufructuary or pledgee who is
entitled to exercise voting rights on such a share will, for the purposes of Article
33article 31.4, be deemed to be one or more shareholders who jointly represent at
least one tenth of the issued capital.

34-3:The right to attend meetings may be exercised by someone with a written proxy.

The provisions of article 31—paragraph—729.8, second sentence, apply mutatis
mutandis.

34-4-Each person entitled to vote or his representative must sign the attendance list,
stating the number of shares for which he may exercise his voting rights.

34-5:As long as the entire capital issued in the form of preference shares is represented
at a meeting of the holders of preference shares, valid resolutions may be passed on
all the subjects discussed provided that they are adopted unanimously, even if the
rules laid down in the articles of association for convening and holding meetings have
not been complied with.

34-6-Resolutions of the holders of preference shares may also be passed in writing,
provided such resolutions are passed unanimously, representing the entire issued
capital. The provisions of the second sentence of paragraph-7-ofarticle 31-29.8 will
apply mutatis mutandis to the adoption of resolutions in writing as referred to in this
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CONVOCATION

Article 33. Article-35:
33.1. 35-1-The general meetings efshareholders-will be convened by the supervisory board

or by the management-board _of directors.

w
w
N

35-2-Notice of the meeting will be given no later than on the forty-second day prior
to the day of the meeting.

35:3:The notice shall at least state the subjects to be discussed, the documents to be
submitted to the general meeting—of-shareholders, the draft resolutions or an
explanation by the management of the subjects, without prejudice to the provisions

of paragraphe7-ofarticle 16-14.7 and paragraphe2-ofarticle 4947.2.

w
o
w
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35:4-The notice convening the meeting must state the requirements governing
admission to the meeting as described in article 3937.

w
w
a1

35:5:The notice convening the meeting will be given in the manner stated in article
4846.

W
g
o

35.6:With due observance of the term applicable to the convening of the meeting,
subjects not stated in the notice may be announced in the manner set out in article
4846.

(O8]
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35-7For the purposes of this article, shareholders will include depositary receipt
holders.

LOCATION OF THE MEETINGS
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Article 34, Article 36

The general meetings ef-shareholders-are held in the municipality of Arnhem, the municipality
of Apeldoorn, the municipality of Amersfoort, the municipality of Amsterdam, the municipality
of Ede, the municipality of Haarlemmermeer, the municipality of Oost Gelre, the municipality
of Rotterdam, the municipality of The Hague, the municipality of Utrecht, the municipality of
Enschede, the municipality of Rijswijk, the municipality of Nieuwegein or the municipality of
Katwijk aan Zee.

CHAIRMAINSHIP

Article 35. Article 37-

w

5.1. 3+1-The general meetings ef-sharehelders-will be chaired by the chairman of the
supervisory board and, in his absence or refusal, by the deputy chairman of that
supervisory board; in the absence or refusal of the latter the supervisory board
members present will appoint a chairman from among their number. If none of the
members of the supervisory board is present at the meeting or is prepared to accept
the chairmanship, the meeting will be chaired by a managing-director to be appointed

by the managementboard of directors.

The supervisory board may appoint a different chairman for a general meeting-of
shareholders.

w
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N

372If the chairmanship of a meeting has not been arranged in accordance with
paragraph-article 35.1, the meeting itself shall appoint a chairman.

MINUTES, NOTES

Article 36. Article-38-

(O8]

6.1 38.L.A secretary appointed by the chairman will keep minutes of the proceedings at
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each general meeting—of-sharehelders. The minutes will be made available to
shareholders on request no later than three months after the end of the meeting, after
which the shareholders will have the opportunity to react to the report during the
following three months. The minutes will then be adopted by the chairman and the
secretary or a person appointed by the meeting from among its members and will be
signed by them in evidence thereof.

36.2. 38:2.The supervisory board or the chairman may determine that a notarial record will
be drawn up of the proceedings at the meeting. The report will be co-signed by the
chairman.

36.3. 38:3-The managementboard of directors will keep a record of the resolutions adopted.

If the management-board of directors is not represented at a meeting, the chairperson
of the meeting will ensure that the management-board of directors is provided with a
transcript of the resolutions adopted, as soon as possible after the meeting. The record
will be available at the company's office for inspection by the shareholders, the
pledgees and the usufructuaries to whom the rights conferred by law upon the holders
of depositary receipts for shares issued with the cooperation of a company accrue.
Each of them will, upon request, be provided with a copy or extract of such record at
no more than cost.

MEETING RIGHTS, ACCESS
Article 37 (new) is modified in line with the expansion of the possibilities that the law now offers
Avrticle 37. Article-39- to hold a general meeting. There are also modifications due to the revocation of bearer shares.

7.1. 391 Each helderof registered-shares-with-veting-rights-shareholder and each holder
of depositary receipts is authorised to attend the general meeting-ef-shareholders, to
address the meeting and, to exercise-veting-rights:the extent they have voting rights,

to cast his/her vote at that meeting, with due observance of the provisions in this
article 37.

w
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N

Persons entitled to attend meetings are those who (i) are shareholders or otherwise
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entitled to attend meetings at the time applicable by law, that time hereinafter referred
to as the "time of registration", and (ii) are registered as such in a register designated

for that purpose by the board of directors, regardless of who would be entitled to
attend meetings if no time of registration was applicable. The notice convening the
meeting shall state the time of registration and the manner in which shareholders may
register.

w
|
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39:3:The meeting rights according to paragraphs-1-and-2-article 37.1 may be exercised
by a person holding a written proxy, provided that the management-board of directors
is notified no later than the date stated in the notice convening the meeting. Written
means any proxy transmitted via common communication channels and received in
writing, expressly including a notification by electronic means.

39:4.The date mentioned in the notice convening the meeting, as referred to in
paragraph-article 37.3, cannot be set earlier than the seventh day prior to the day of
the meeting.

39.5:1f the voting right on a registered share is vested in the usufructuary or a pledgee
instead of the shareholder, the shareholder shall be entitled to attend and address the
general meeting-efsharehelders. Paragraph-Article 37.3 applies mutatis mutandis.

39.6:Each ordinary share and each preference share entitles its holder to one vote.

39.7.Each person entitled to vote or his representative must sign the attendance list,

(48)



Stibbe 25 February 2021

PROPOSED AMENDMENTS EXPLANATION

w
~
[N
[N

37.12.

stating the number of shares for which he may exercise his voting rights.

39.8:The members of the supervisory board and the managing-directors as such have
an advisory vote in the general meeting-of sharehelders.

39:9:The chairman will decide on the admission of persons other than those referred
to above in this article.

The board of directors may decide that every person entitled to attend a meeting is
authorised, in person or by a written proxy, to take part, to speak at and, to the extent

applicable, to exercise voting rights in the general meeting by using an electronic
means of communication. In addition, the board of directors may determine that the

person entitled to attend the meeting may participate in the deliberations via the
electronic means of communication.

The board of directors is authorized to stipulate further conditions regarding the use
of electronic means of communication referred to in article 37.10, provided that these

conditions are reasonable and necessary for the identification of persons with meeting
rights and the reliability and security of the communication. Such conditions shall be

made available in _the notice convening the meeting. The foregoing is without
prejudice to the chairman's authority to take such measures as he deems appropriate
in the interests of good order of the meeting. Any failure or malfunction of the
electronic means of communication used shall be at the risk of the persons with
meeting rights who make use of them.

The board of directors may also decide that persons entitled to attend meetings with

voting rights may cast their vote by electronic means of communication or by letter
prior to the general meeting, but not earlier than the time of registration, in a manner
to be determined by the board of directors. VVotes cast in accordance with the previous
sentence are equated with votes cast at the time of the meeting.

Amendment related to the possibility provided by the law on this point.

Under section 2:117a DCC, the articles of association may provide for the possibility of
organizing a hybrid shareholders' meeting, whereby shareholders can participate and vote in the
meeting either physically or electronically. As a result of the Covid-19 pandemic, it became
apparent that the board of directors of a listed company should have as much flexibility as
possible to organize a general meeting. Therefore, it is proposed to include in the articles of
association the possibility to hold a hybrid meeting. The organization of a hybrid meeting is
ultimately at the discretion of the board of directors, and the board of directors intends to make
use of this option only in exceptional cases and if deemed appropriate under the circumstances
at that time.

Article 37.12 (new) also introduces (in accordance with section 2:117b DCC) the possibility of
voting electronically prior to the general meeting (instead of issuing electronic voting
instructions prior to the meeting or voting electronically during the meeting). In practice, this
provision is hardly ever used, but in order to retain flexibility it is proposed to already introduce
it.
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VOTES, PASSING OF RESOLUTIONS

Article 38. Article40-
8.1. 49:1-Insofar as the law or the articles of association do not prescribe a larger majority,

all resolutions will be adopted by an absolute majority of the votes cast.

38.2. 40:2:1f an absolute majority of the votes cast is not obtained in an election of persons,
a second free vote shall be taken.

If in that case no one has received the absolute majority either, new votes will take
place, until either one person has received the absolute majority, or the vote has been
between two people and the votes are tied.

With respect to the aforesaid repeated voting (excluding the second free voting), the
vote will be between all the persons voted for in the preceding vote, except for the
person obtaining the lowest number of votes. If the smallest number of votes has been
cast on more than one person in that previous vote, it will be decided by lot which of
those people can no longer receive votes in the new vote. In case of a vote between
two people where the votes are tied, the matter will be decided by lot.

38.3. 40:3:If there is a tie in voting on a proposal not concerning the election of persons,
the proposal shall be rejected.
Amendment of this article 38.4 (new), whereby electronic voting means the physical casting of
38.4. 40-4-All voting will take place orally. However, the chairman may decide that votes = votes in a meeting using electronic means of communication (by means of, for example, voting
are to be cast in writing or by electronic means. If it concerns a vote for people, a pads or cell phone), or remote electronic voting pursuant to section 2:117a DCC or section
person with voting rights in attendance can demand that the votes be cast in writing. 2:117b DCC.
Written votes are effected by sealed and unsigned ballots.
38.5. 40:5:Abstentions and invalid votes shall be deemed not to have been cast.
38.6. 40:6:Voting by acclamation is possible if none of the persons present and entitled to
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vote objects to this.

40-7.The chairperson's decision pronounced at the meeting on the outcome of a vote
will be decisive. The same applies to the contents of a resolution that is passed, in as
far as the voting was done on a proposal not made in writing. If, however, the
correctness of this opinion is disputed immediately after it is pronounced, a new vote
will be taken if the majority of those present who are entitled to vote so require or, if
the original vote did not take place by roll call or in writing, if a person present who
is entitled to vote so requires This new vote will nullify the legal consequences of the
original votes.

FINANCIAL YEAR, DRAWING UP THE ANNUAL ACCOUNTS, ANNUAL REPORT

Article 39. Article 41

39.1
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41-1-The financial year coincides with the calendar year.

41.2.Within four months of the end of each financial year, the management-board of
directors will draw up the annual accounts and submit these and the management
report to the supervisory board. This period cannot be extended.

41.3:Within the period referred to in paragraph-article 39.2, the managementboard of
directors will submit the annual accounts to the shareholders and depositary receipt
holders for inspection at the company's offices. The management-board of directors
will also submit the management report within this period.

41.4.The annual accounts must be signed by the managing-directors and the members
of the supervisory boards; if the signature of one or more of them is missing, this must

be reported in writing stating reasons for this omission.

41.5.The management beard's-management-report of the board of directors is kept
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separately from the explanation to the balance sheet and the profit and loss account.

9.6. 41.6.The provisions of Title 9, Book 2 of the Dutch Civil Code also apply to the
annual accounts and the management report.
AUDITOR

40.1. 42-1-The company will engage an auditor to audit the annual accounts.

40.2. 42.2.The general meeting is authorised to order suchthe engagement. If the general
meeting fails to do so, or is absent, the supervisory board will be authorized to do so,
or, in the absence of of the supervisory beards-erinthe-eventof defaultby the member
ofthesupervisory-boardsboard, the managementboard of directors withbe-authorized
fedoce,

0.3. 42.3:The auditor will report on his audit to the supervisory board and to the
management-board_of directors.

40.4. 42.4.The auditor will report the results of his audit in an opinion regarding the
faithfulness of the annual accounts.

40.5. 42.5:The auditor is entitled to inspect all books and records of the company, the

inspection of which is required for the proper performance of his duties. The

Amendment of this article 40.2 (new) due to a change in the legislation.
Based on the Audit Firms Additional Measures Act (Wet aanvullende maatregelen
accountantorganisaties)®, the role of the board of directors in the decision to grant the
engagement to the auditor has changed.

It is proposed to remove the second paragraph entirely because "at any time" is no longer in
accordance with section 2:393 (2) DCC. The reamaing already ensues from the law.

5 Actof 25 April 2018 to amend the Audit Organizations Supervision Act, the Civil Code and some other laws in the field of audit organizations and the audit profession in connection with strengthening the governance of audit organizations, Stb.

2018, 139 ("Wet aanvullende maatregelen accountantorganisaties").
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company's values must be shown to the auditor, if required. The auditor shall not
disclose any information which has come to its attention or is communicated to it in
connection with the company's affairs beyond the scope of the auditor's engagement.
The auditor's remuneration will be payable by the company.

ADOPTION BY THE GENERAL MEETING

Article 41, Article 43

S
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43-1-The general meeting will adopt the annual accounts.
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43:2.The annual accounts cannot be adopted if the general meeting has not been able
to take cognizance of the auditor's opinion referred to in paragraph-4-efarticle 4240.4,
unless Section 393(7) of Book 2 of the Dutch Civil Code applies.

SUBMISSION TO THE SENTRAL-WORKS COUNCIL, AVAILABILITY, FILING
AND PUBLICATION

Article 42, Article 44

N
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441 The managementboard of directors puts the annual accounts to the eentral-works
council for discussion.

~
N
)

44.2.The annual accounts, the management report and the data to be added pursuant
to Section 392(1) of Book 2 of the Dutch Civil Code must be available at the
company's office as from the date of convening the annual-general meeting.

Shareholders and depositary receipt holders may inspect such documents there and
obtain a copy at no cost.

1SS
N
w

44.3.The annual accounts must be published within eight days of their adoption in
accordance with Section 394 of Book 2 of the Dutch Civil Code. Publication shall be
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effected by filing a full copy in the Dutch language, or if no Dutch language version
was made a copy in the French, German or English language, at the trade register.
The day of adoption must be recorded on the copy.

44-4.1f the annual accounts have not been adopted in accordance with the statutory
provisions within six months of the end of the financial year, the management-board
of directors shall immediately publish the annual accounts in the manner prescribed
in paragraph-article 42.3; the annual accounts shall state that they have not yet been
adopted.

44.5.Simultaneously with and in the same manner as the annual accounts, a copy in
the Dutch language, or if no Dutch language version was made a copy in the French,
German or English language of the management report and of the other information
referred to in Section 392 of Book 2 of the Dutch Civil Code shall be published in
accordance with the provisions of Section 394 of Book 2 of the Dutch Civil Code in
conjunction with Section 250 of Book 5 of the Dutch Financial Supervision Act.

DIVIDEND RESERVATION

Article 43. Article 45

N
o
—

D~
N

451 Each year;- the management-board of directors-and-, with prior approval of the
supervisory board-determine—, determines which part of the profit - the positive

balance of the profit and loss account - is to be added to the reserves.

452.From the profit after reservation in accordance with the—previeus
paragrapharticle 43.1, a dividend will be paid on the preference shares, the percentage
of which is equal to the sum of the weighted averages of the deposit rate of the
European Central Bank - weighted according to the number of days over which the
distribution is made - increased by three percent (3%). The dividend on the preference
shares is calculated on the basis of the paid-up part of the nominal amount. If in any
year the profit is not sufficient to pay out the dividend to be distributed on the

Amendment of this article 43.1 to the existing practice. For further explanation, see article 8.3

(new).
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preference shares in accordance with the first sentence of this paragraph, the deficit
shall be charged to the freely distributable part of the shareholders' equity insofar as
possible.

S
w
w

45:3:Any balance remaining thereafter will be distributed as dividend on the ordinary
shares.

~
(%)
~

45:4-Profit distributions may not exceed to the amount of the distributable part of the
shareholders' equity.

~
o
(6]

45.5:In addition, if losses are incurred in any year, no dividend will be distributed = Amendment of this article 43.5 to the existing practice. For further explanation, see article 8.3
over that year. In subsequent years, too, dividend can only be distributed after the loss = (new).
has been offset by profits.

However, the general meeting may, on the joint-proposal of the board of directors

with prior approval of the supervisory beard-and-the-management-board, resolve to
offset such a loss against the distributable part of the shareholders' equity.

S
w
(op]

45.6-Profits will be distributed after adoption of the annual accounts which show that
this is justified.

Amendment of this article 43.7 to the existing practice. For further explanation, see article 8.3
45-1-The management-board_of directors-ane-, with prior approval of the supervisory = (new).
board-, may resolve to pay an interim dividend provided that the requirement of
paragraph-article 43.4 has been met, as evidenced by an interim statement of assets
and liabilities. This shall relate to the statement of assets and liabilities at the earliest
on the first day of the third month prior to the month in which the resolution to pay
an interim dividend is announced. It is drawn up with due observance of valuation
methods in accordance with generally accepted standards. The statement of assets and
liabilities shall include the amounts to be reserved by law. It shall be signed by the
managing-directors; if the signature of one or more of them is missing, this shall be
stated, with reasons. The statement of assets and liabilities shall be filed at the
Commercial Register within eight days of the day on which the resolution to distribute

1SN
w
~
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the dividend is announced.

43.8. 45.8-Resolutions to make interim and other distributions shall be made public without
delay.
43.9. 45.9.The calculation of the profit distribution does not include the shares held by the

company in its capital.
DISTRIBUTIONS IN SHARES AND CHARGED TO THE RESERVES

Article 44. Article46-

IS
5
—

46-1.0n the proposal of the management-board_of directors-ané-, with prior approval
of the supervisory board, the general meeting may resolve that all or part of a dividend
on ordinary shares shall be paid not in cash but in shares in the company.

The provisions of paragraphs-4-up-te-and-including7ofarticle 4543.4, 43.5, 43.6 and
43.7 shall apply to such distribution.

SN
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46-2.The general meeting may, on the proposal of the management-board of directors
and-, with prior approval of the supervisory board, resolve to make distributions to
holders of ordinary shares charged to the distributable part of the shareholders' equity

The provisions of the-previeus-paragraph-article 44.1 apply mutatis mutandis.
AVAILABILITY FOR PAYMENT
Article 45. Article 47.

5.1 47-1.Dividends and other distributions are payable ne-laterthan-fourteen-days-after

approvalon a day to be determined by the board of directors. The availability for
payment shall be announced in accordance with article 4846.

Amendment of this article 44.1 to the existing practice. For further explanation, see article 8.3
(new).

Amendment of this article 44.2 to the existing practice. For further explanation, see article 8.3
(new).

Textual improvement.

This provides the board of directors with more flexibility to arrange for availability of payment.
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47.2.The shareholder's claim to payment expires after a period of five years.

I
1
N

NOTICES AND NOTIFICATIONS
Article 46. Article48-

46.1. 481 All notices convening general meetings—of-sharehelders, all announcements
concerning dividends and other distributions and all other notifications to
shareholders shall be given by posting a notice to that effect on the company's website,
without prejudice to the provisions of paragraph-4-ofarticle 219.4. A notice convening
a general meeting ef-sharehelders-shall remain directly and permanently accessible
via the company's website until the general meeting in question and for at least one
year thereafter.

I
o>
N

48:2-Shareholders in paragraph—article 46.1 shall include holders of depositary
receipts.

AMENDMENT TO THE ARTICLES OF ASSOCIATION AND DISSOLUTION

Article 47, Article49.

1SN

7.1. 49:-L.The general meeting shall only be authorised to amend these articles of Amendment of this article 47.1 to the existing practice. For further explanation, see article 8.3
association or to dissolve the company after prior approval of such a resolution by the = (new).

board of directors, with prior approval of the supervisory beard-and-the-management
board.

No changes can be made to the rights attached to the preference shares without the
approval of the meeting of holders of preference shares.

D~
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N

49:2.1f a proposal as referred to in this article is submitted to the general meeting, this
must always be stated in the notice convening the meeting and, if it concerns an
amendment to the articles of association, a copy of the proposal, containing the
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verbatim text of the proposed amendments, must at the same time be submitted to the
office of the company for inspection by the shareholders until the end of the meeting.

The shareholders must be given the opportunity to obtain a copy of the proposal, as
referred to in the previous paragraph, from the day of filing with the company's office

until the day of the general meeting. These copies are provided at no cost.

47.3. 49:3-Shareholders in paragraph—article 47.2 shall include holders of depositary
receipts.

LIQUIDATION

Article 48. Article 50:

[oe]
-

50-%In the event of dissolution, the liquidation shall be effected by the managing
directors holding office, under the supervision of the supervisory board.

IS
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N

50:2.0f the balance of the liquidation account remaining after all other obligations of
the company have been fulfilled, the amount paid up on their preference shares shall
be distributed, if possible, to the holders of preference shares. The remaining amount
is transferred to the holders of ordinary shares in proportion to the nominal value of
their shares.

D
w

50:3:The liquidation will furthermore be subject to the provisions of Title 1, Book 2
Dutch Civil Code.
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