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RESTATED ARTICLES OF ASSOCIATION

CHAPTER 1=Name—I: Legal form — name —_registered office
email address — objects —_duration
ARTICLE 1: LEGAL FORM - NAME —FORM
— NATURE
The company has the legal form of a public limited company is—incerperated
wrderand bears the name of-"Etablissementen Fr-anz Colruyt", shortened to “Etn. Fr.
Colruyt”; in French "Etablissements Franz Colruyt", shortened to “Ets Fr. Coelruyt—It

is-geverned-by-thelaw-thatapphesinthisrespectandby-Colruyt”.

Both the present————articles——of ————asseciations
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Dutch and the French names may be used separately, as may the full name or the short

form.

The company is listed.

ARTICLE 2: REGISTERED OFFICE
{ - WEBSITE - EMAIL ADDRESS

The company’s reglstered office is situated aFl%Ge—HaHe—Edmgeﬁses%eeﬁweg—lgé—)

(Deoei n OQ’)
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Region.
The Board of Directors whe—may—alseis authorised to relocate the company’s

registered office within Belgium, provided that the relocation does not involve an
obligation to alter the language of the articles of association under the applicable
language legislation. Such a decision by the Board of Directors does not require an
amendment to the articles of association, unless the registered office is relocated to
another Region; in the latter case, the Board of Directors is authorised to decide to
amend the articles of association.

If the relocation of the registered office to another Region requires a change of the
language of the articles of association in accordance with the applicable language
legislation, the General Meeting alone may take the decision to relocate the registered
office, subject to the requirements for amendment of the articles of association.

By decision of the management body, taken by a simple majority, the company may
set up subsidiaries,—agencies—or—officesbranches, places of business, administrative
offices, warehouses-or-branchessubsidiaries and agencies in Belgium and abroad.

The company’s website is “http://www.colruytgroup.com”. The company’s email
address is “investor@colruytgroup.com”.

ARTICLE 3: OBJECTS

The objects of the company are:

I. Specific activities

A/ Trade in the widest sense, whether electronic or not, on its own behalf and on
behalf of third parties, in retail and wholesale with all distribution and service formulae,
and in particular those more generally known under different names such as:
supermarkets, hypermarkets, shopping centres, service stations, drugstores, cafeterias,
etc.

B/ The purchase, production, cultivation, research, development and innovation,
storage, conversion, handling, transport, sale and shipping, on its own behalf and on
behalf of third parties, by or with others of: all foodstuffs, products, fuels and lubricants,
articles and merchandise that can be sold through the above-mentioned operations; and
in general the provision of all services directly or indirectly relating to distribution.

C/ The setting-up, acquisition, hiring, management or operation, on its own behalf
and on behalf of third parties, by or with others of restaurants, hotels, motels, and




boarding houses, drinks stores, which may be adjoining or separate, refreshment
establishments, catering services and all similar institutions.

D/ The renting of motor vehicles, motor homes and all means of transport,
throughout Belgium and abroad, recreational services, services to people and travel and
tourism enterprises.

E/ The sale of garden houses, log cabins, bungalows, including all contracting works
and construction works, the setting-up and operation of all engineering offices,
organisational offices and consultancy offices on a real-estate, financial and commercial
level.
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MeoereeverF/ All activities in the hospitality industry.

II. General activities

A/ The acquisition of holdings in any form whatsoever in all legal entities and
undertakings, existing or to be established, promotion, planning, coordination and
development of and investment in legal entities and undertakings in which it may or may
not already possess a holding.

B/ Entering into loans and lines of credit; granting loans and credits to legal entities
and undertakings or individuals, in whatever form; performing all commercial and
financial operations in the broadest sense except for those reserved by law for credit
and/or other financial institutions; all brokerage activities relating to all types of

insurance against risks of all types, including the possession, purchase, sale,
management or assigning to management; of brokerage portfolios, advice, examinations,
help or assistance relating to insurance in general, as well as all brokerage activities and
medlatlon roles regardlng consumer credltﬂ—

ef—bhem—ameﬁg—wmeh—b&t—ﬁet—restﬁ&ed—te—the ZTh development eIaboratlon set up,
acquisition and exploitation of investments in environment, transport and energy for
itself and/or on behalf and/or on account of others and the extension of financial,
operational, administrative and technical assistance in such operations by third parties,

all in direct or indirect cooperation or notas—wel-as-everythingasseciated-with-this))-.
Fhis-designation-is-indicativeand-isbyne-means-exhaustive:
————————(Amendment 2740641981

———— {Amendment 16160199740

D/ The provision of advice of a financial, (psycho)technical, commercial or
administrative nature; in the broadest sense, except for advice regarding (monetary)
investments; the provision of assistance and services, directly or indirectly, in the area of
administration and finance, sales, production and management in general.

E/ The performance of all management duties, the exercise of duties and functions,
including the appointment of liquidators.

F/ The development, purchase, sale, in-licensing or out-licensing of patents,
knowhow and related intangible fixed assets.

G/ The provision of administrative and computer services.




H/ The purchase and sale, import and export, commission agency business and
representation of any goods whatsoever, acting as agent.

I/ The research, development, manufacture or marketing of new products, new
forms of technology and their applications.

J/ The provision of real or personal guarantees in the widest sense.

I11. Management of movable and immovable property

A/ The building, judicious development and management of immovable assets; all
operations relating to immovable property and immovable property rights such as the
financial leasing of immovable property to third parties, the purchase, sale, exchange,
construction, renovation, maintenance, letting, rental, parcelling out, prospecting and
operation of immovable property, and all actions directly or indirectly related to this
matter and likely to boost the yield from immovable property, and acting as guarantor
for commitments given by third parties having the enjoyment of such immovable
property.

B/ The building, judicious development and management of movable assets, all
operations relating to movable property and rights, of whatever nature, such as the
purchase and sale, leasing and rental of movable property; the acquisition by
subscription or purchase and administration of shares, bonds, savings certificates or
other securities, of any form whatsoever, of Belgian or foreign, existing or yet to be
established legal entities and undertakings, and all actions directly or indirectly related to
this matter and likely to boost the yield from the movable property, and acting as
guarantor for commitments given by third parties having the enjoyment of such movable
property.

IV. Special stipulations

The company may perform all operations of a commercial, industrial or financial
nature, or relating to movable or immovable property, which are directly or indirectly
related to or associated with its objects or may further their realisation.

The company may be involved by way of contribution, merger, subscription or in any
other way, in undertakings, associations or companies which have similar, comparable or
connected objects or which are useful for the realisation of all or part of its objects.

Since the above list is not limitative, the company may perform all operations which
may contribute in any way whatsoever to the realisation of its objects.

The company may realise its objects both in Belgium and abroad, in all ways and
manners which it deems most fitting.

The company shall refrain from activities which are subject to regulatory
requirements unless the company fulfils these requirements itself.

ARTICLE 4: DURATION

{The company has been formed for a period of indefinite duration.

CHAPTER II: Capital — shares and other securities
ARTICLE 5: CAPITAL AND NUMBER OF SECURITIES ISSUED
The capital is set at three hundred and forty-seven million sixty-three

thousand seven hundred and forty-six euro ninety-three cents

(€347.063.746,93), represented by one hundred and thirty-eight million four

hundred and thirty-two thousand five hundred and eighty-eight (138.432.588)

shares without face value.

ARTICLE 6: INCREASE AND DECREASE OF THE CAPITAL
The capital may be increased or decreased by the decision of the Extraerdinrary

General Meeting, deliberating according to the requirements for an amendment to the
articles of association-.
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shares without faece vatder)
— {(Amendment 191220619 —Furthermore, the Board of Directors is
authorised, within the limits of the authorised capital, to increase persenneh

the capital of the company within the limits stipulated by Iaw and in the articles of
association.
ARTICLE 67: AUTHORISED CAPITAL

H£The Board of Directors is authorised to increase the share-capital of the company on
one or more occasions by a tetatmaximum amount of FWOHUNDREB-SEVENTY-FOUR
MILLION-EYRO274;three hundred and fifteen million euro (€ 315.000;.000EYR})),00),
excluding the issue premium.

— {Amendment18/10/2005)
————————————({Amendment12-10-2010)1

— {{Amendment 12/16/2615)y))

——— {{{Amenrdment10/10/2618 ) )

The Board of Directors may exercise this power during a period of three years
commencing on 10 October 2018.
The General Meeting may, however, by decision taken according to the requirements for
an _amendment to the articles of association, complying with Article 7:155 where
applicable, renew this on one or more occasions for a period not exceeding five years.
The capital increases executed under this authorisation maycan be performed by a
contribution in cash or ir—kind, by eenversiesr—of—converting any reserves, by issue

efissuing convertible bonds, and may—in—generalcan generally be deneorganised in any
given way—subjeet—to—observance—of—the, provided that legal requirements:

prescriptions are respected.

The conditions of the capital increases under this authorisation and the rights and
obligations attached to the new shares shall be stipulated by the Board of Directors with
observance of the legal requirements.

A capital increase decided on by the Board of Directors may be coupled with an issue
premium;—the—amoeunt-oef-which. The issue premium, where applicable, after deduction of
any costs, shall be included in the capital or booked to an unavailable “Issue premium”
account,—which. The issue premium shall form a guarantee for third parties in the same
way as the capital, and-which, excepting the option to convert this reserve into capital,
may not be reduced or cancelled —anry—+ranrer—other than by thea further decision of
the General Meeting deliberatingasaccording to the requirements for a—capital-decrease-

an amendment to the articles of association.

aﬁrele—é@?—pa-%Z—ef—the—Gemp&n-res—Gede——as—ef—the—Hme—even after such time as the
company has-beenis notified by the Financial Services and Markets Authority (FSMA) of a

public take-evertakeover bid on the securities of the company—Fhe, within the limits set

by the relevant legal provisions. This authorisation is granted-forvalid in relation to public
takeover bids of which the company is notified as mentioned above within a

tepmmaximum period of three years asfrem-the-date-of the Extraordinary-General-Meeting

deciding-thereuponi-commencing on 10 October 2018.
HAmendment12/10/2015+renewed-on12/10/2015ferthree-years))




—({{renewed-on—16/16/2018for-three-years)))

ARTICLE H—FPE———OF8: SHARES
AH_AND OTHER SECURITIES

Form of shares and other securities

The company may issue all securities which are not prohibited by law, including, but
not limited to shares, (convertible) bonds, profit-sharing certificates and subscription

rights.
All securities are reglstered or dematerlallsed—shares—as—leng—as—ft—rs—aﬁtheﬁsed—by

Companles and eeﬁveﬁed—m—aeeefdaﬁee—wrt-hAssoaatlons Code msofar as the legat

regulatiens:
FhreBoardrelevant body has decided to this effect.

Securities are always registered where this is stipulated by law.

A voting right is attached to each share.

A reqgister for each category of Bireetersregistered securities issued by the company
is kept at the company’s registered office. An excerpt from this register, in the form of a
certificate, can definethemaximumbe provided at the request of the person registered
as security holder. The management body may decide that the register is to be kept in
electronic form.

Each register of registered securities contains the entries specified in the Companies
and Associations Code.

Indivisibility of shares and other securities

The shares and other securities are indivisible as far as the company is concerned.

If a number of veting—shares—to—be—converted—to—non-people have real and/or
personal rights to the same security, the company may suspend the exercise of the
voting shares—and—fix——the——~conditiens———for———~conversion:

Fhe—company—<can—<claimtherepurchase—ofal—er—ef-right attached to this security until
one ermore-types-ef-noen-single person has been designated as the holder of the voting
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right in the eyes of the company.

Where a security is pledged as collateral, unless the parties concerned have agreed
otherwise, the owner shall exercise the voting right attached to those securities.

Where the ownership of a security is split into bare ownership and usufruct, the
usufructuary shall exercise all rights attached to those securities, unless the present
articles of association, a will or an agreement stipulate otherwise.

ARTICLE (8):9: TRANSFER OF SHARES

HWithout prejudice to the stpulatiens—n—artiele—7;particular stipulations of the




agreements between shareholders, these articles of association contain no further
restriction on the transfer of bearersharesis-denre-by-simplyhanding-overthecertificater
the shares.

The transfer of dematerialised shares is done by registration from account to
account. The transfer of registered shares is done by means of registration in the share
register.

This share—register—ean—be—keptarrangement applies to all shares in an—electronie
format—iF—it—is——so—decided—by—the General—Meeting—oef—Sharchelders))

(Armmandmant N 14 197\
\I‘\IIICIIUIIICIIL \YA® R S ey LJ,U/
((RaNnla~Arm ANt 12 10 2NN\
\\I\C'JIOI\..CIIICIIL LJ-.LU-LUUU//

company and other securities conferring the right to acquire shares in the company.
ARTICLE {(9):10: CAPITAL INCREASE BY CASH CONTRIBUTION - PRE-
EMPTIVE RIGHT
In the event of a capital increase—by—cash—centribution,—thesharehelders—ef—the
company—shal-havea-pre-emptiverighttosubseribeto-the-, the new shares subscribed

to in cash, convertible bonds and subscription rights mu first be offered to shareholders,

in proport|on to the ﬁ&mber—ef—sha%es—éhey—hav&

}Fthe—deetﬁeﬂ—ﬁefshare of the capltal meFease—rs—madereDresented by thelr shares

If there are different classes of shares, this pre-emptive right shall first belong to
holders of shares of the Gereral-Meeting;—itrmayrestricter—-waiveclass to be issued,
accordance with article 7:188 of the Companies and Associations Code.

If a new class of share is issued, all existing shareholders shall have a pre-emptive
right with regard to shares of this new class.

The pre-emptive right may be exercised during a period of at least fifteen days
starting on the day of the opening of subscriptions. This period shall be determined by
the General Meeting.

The rights issue and the period during which the pre-emptive rights may be
exercised, shall be announced in accordance with article 7:189 of the Companies and
Associations Code.

The pre-emptive right is tradable during the subscription period, subject to the
restrictions on the transferability of shares.

Unless agreed otherwise between the parties concerned, the pre-emptive right
belongs to the bare owner and, only if not exercised by the latter, to the usufructuary.

Where the management body is aware of the split of ownership of shares into bare
ownership and usufruct, it shall notify both parties of the issue and the possible interest
of the usufructuary shall be taken into account only if the bare owner fails to exercise his
pre-emptive right.

However, the usufructuary is permitted to register his interest and thus to make his
possible subscription dependent on a minimum number of shares.

Unless agreed otherwise between the parties concerned, the subscriber, whether
bare owner or usufructuary, acquires full ownership of the shares.

However, subject to the legal requirements, pre-emptive rights may be restricted or

excluded in the interests of the company,—with—ebservance—-of-thelegalrequirements:
.

Even if the decision ferin favour of the capital increase is made by the Board of
Directors within the beunrdsscope of the authorised capital, it may alse—restrict or
watvecancel the pre-emptive right in the interests of the company, with observance of
the legal requirements, {{alseincluding where this pre-emptive right in the-favour of the
shareholders is restricted to one efor more specific peeptepersons who are not employees
Trotesses,

If, after the expiry of the period for the exercise of the pre-emptive right, it emerges that
the pre-emptive right has not been exercised in full, such right shall be assigned to the
shareholders who have already exercised their rights, in proportion to the number of
shares held by them, unless the shareholders interested in exercising the additional pre-




emptive right agree unanimously on a different apportionment. Only if the latter
shareholders do not wish to acquire any more shares and shares remain to be acquired,
may third parties subscribe to the newly issued shares.

With regard to a decision of the Board of Directors in favour of a capital increase via
the authorised capital or by the Extraordinary General Meeting (empowered to do so),

the Board of Directors shall be authorised to conclude all agreements for the purpose of
ensuring the subscription to all or semepart of the shares to be placed, under the
stipulations and conditions that it determines itself and which it shall announce-}

OR
E11: PLACING UNDER SEAL BY HEIRS OR CREDITORS

The heirs or creditors of a shareholder may not under any pretext cause seals to be
placed on the goods, securities and books of the company, nor request the distribution or
winding-up of it, nor interfere in its management in any way. For the exercise of their
rights they shall rely on the bodies of the company inventeries-and the decisions of the
General Meeting.

ARTICLE {12}:: CONDITIONS OF ISSUE—({ACQUISITHONOF OWNSHARESY))

For every capital increase realised in a way other than by merger or contributions in
kind, the Board of Directors shall set the issue conditions if the General Meeting has not
done so.

If issue—premivms—are—createdforathe capital increase;they—shah_is associated with
an issue premium, where applicable after deduction of any costs, this shall be included in
the capital or booked to an unavailable “Issue premium” account;—which. The issue
premium shall form a guarantee for third parties in the same way as the capital, and
which, excepting the option to convert this reserve into capital, may not be reduced or
cancelled in—ary—manner—other than by thea further decision of the General Meeting

daliberati far 2N | docroace
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Ypenraccording to the requirements for an amendment to the articles of association.

ARTICLE 13: ACQUISITION AND TAKING AS SECURITY OF TREASURY
SHARES, PROFIT-SHARING CERTIFICATES OR DEPOSITARY RECEIPTS

The company may acquire and take as security treasury shares, related profit-
sharing certificates or depositary receipts.

The authorisations under this article are without prejudice to the powers of the Board
of Directors, in accordance with the legal requirements in this respect, to acquire or take
as security treasury shares, related profit-sharing certificates and depositary receipts,
provided that this does not require authorisation byin accordance with the articles of
association or the authorisation of the General Meeting—n—accerdance—with—thetaw,
Hwheresueh,

A. General authorisation is—+reguired)));—theto acquire and take as security
treasury shares, related profit-sharing certificates or depositary receipts

A.1 General principle

The Board of Directors mayis authorised to acquire a maximum of the legally allowed
number of ewntreasury shares-ef-thecompanyonthecempanysbehalf, for a minimum
payment equal to {half the amount of}}}}) the average stock exchange price in the
thirty days preceding the decision, and for a maximum payment of double the said
average. This authorisation is granted by separate resolution of the General Meeting for a
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respeet**five years.

A.2 Application by the Extraordinary General Meeting of 10 October 2019

The General Meeting of 10 October 2019 authorised the Board of Directors of the
company and the boards of directors of the subsidiaries to acquire a maximum of a total
of 27.610.418 treasury shares on behalf of the company and/or on behalf of the
subsidiaries, for a minimum price of 10 euro per share, and for a maximum price of 100
euro per share, provided that this price lies within the minimum/maximum limits
stipulated in article 13.A.1 of the articles of association.

This authorisation is valid for a period of five years, commencing on 10 October
2019

This authorisation replaces the authorisation given by the Extraordinary General
Meeting of shareholders of the company of 14 October 2014, which would expire on 14
October 2019.

B. Special authorisation to acquire and take as security treasury shares,
related profit-sharing certificates or depositary receipts when such acquisition
or taking as security is necessary to avoid imminent serious harm for the

company
B.1 General principle

The Board of Directors is authorised to acquire treasury shares when such acquisition
is necessary to avoid imminent serious harm for the company. In this case, the said price
limits need not be observed. This possibility will exist for a period of three years as of the
publication of the present amendment to the articles of association. It may be renewed
by the General Meeting in accordance with the legal requirements in this respect.

B.2 Application by the Extraordinary General Meeting of 9 October 2017

This authorisation was renewed for a period of three years as of the publication of
the amendment to the articles of association.

ARTICLE 14: SALE OF TREASURY SHARES, PROFIT-SHARING CERTIFICATES
OR DEPOSITARY RECEIPTS

The company may sell thetreasury shares—aeguired—accerding, related profit-sharing
certificates or depositary receipts.

The authorisations under this article are without prejudice to the abeve
provisienspowers of the Board of Directors, in accordance with the legal requirements in
this respect, to sell treasury shares, related profit-sharing certificates and depositary
receipts, provided that this does not require authorisation in accordance with the articles
of association or the authorisation of the General Meeting.

A. General authorisation to sell treasury shares, related profit-sharing
certificates or depositary receipts

A.1 General principle

The Board of Directors is authorised to sell treasury shares if they are listed on the

primary market of a stock exchange-***Itmay-alse-sel-them.

A.2 Application by the Extraordinary General Meeting of 9 October 2017
This authorisation was renewed for a period of three years as of the publication of
the amendment to the articles of association.

B. Special authorisation to sell treasury shares, related profit-sharing

certificates or depositary receipts when necessary to avoid imminent serious
harm for the company

B.1 General principle

The Board of Directors is authorised to sell treasury shares on the stock exchange or
as—a—result—effollowing an offer for sale sent to all shareholders underon the same
conditiensterms, when necessary to avoid imminent serious harm for the company. This




tast possibility will exist for a period of three years as of the publication of the present
amendment to the articles of association. It may be externdedrenewed by the General
Meetmg in accordance W|th the Iegal reqwrements in this respectaaa—*—*ﬁ"—>E

—— X AytherisatienB.2 Application by the Extraordinary General Meeting
of 9 October 2017
This authorisation was renewed ea—316-108-2619-for five-years

—F* Apytheorisationrenewed-on—09-10-20+7fera period of three years

————————————x*&%__Agtheorisation—renrewed—on—09-10- 2017 for—three—years
————————FxxF Agbherisatienrenewed-en09-30-201 7/ forthreeyears_as of the

publication of the amendment to the articles of association.

{ARTICLE 12 BiS15: EMPLOYEE PARTICIPATION

The General Meeting of shareholders is authorised to approve a profit-sharing
payment to employees of the company in performance of a profit-sharing plan set by
collective labour agreement in application of the tawAct of 22 May 2001 on employee
participation in the capital and profit of companies, and within the bounds specified in
this aws
Act.

The Board of Directors is authorised to grant the profit-sharing payment concerned
under the suspensive condition of approval by the General Meeting of shareholders as

stated above, and to pay out the profit share in execution of the approval concerned-}

(Incartad 10 A0 2002\
rrsereca TU U200y

——{(Amendment18-09-1985).
CHAPTER III: Management — representation — supervision
ARTICLE (13):16: COMPOSITION OF THE_BOARD OF DIRECTORS
The company shall be managed by a collegiate management body, the Board of
Directors, consisting of at least three—membersthe minimum number of members
stipulated by the relevant legal requirements, natural or legal persons, who need not be
shareholders, appointed by the General Meeting for a maximum term of six years;—whe

The number of members of the Board of Directors shall be specified by the General
Meeting.

o«

Where a legal person is appointed as director, the latter shall appoint a permanent
representative charged with performing the duties for and on behalf of the legal entity.
The latter shall not dismiss its representative without appointing a successor at the same
time. The appointment and termination of office of the permanent representative are
subject to the same rules of disclosure as if he were to fulfil these duties on his own

behalf.
The appointments of directors shall end at the eOrdinary General Meeting of the year
in WhICh they Iapse—)%




present-orrepresented—{{Unless otherwise agreed, the General Meeting may terminate
a_directorship with immediate effect, at any time, and without giving a reason. The
General Meeting may at any time, either by separate decision, or by agreement with the
director concerned, set the date at which the directorship shall end or award an exit
payment.

The General Meeting may terminate the appointment of a director at any time on
legal grounds, without a notice period or an exit payment.

Any member of the Board of Directors may resign simply by giving notice to the
Board of Directors. He can take the necessary steps to render the termination of his
directorship enforceable against third parties.

Should the position of a director fall vacant before the end of his term of office, the
remaining directors have the right to co-opt a new director.

The next General Meeting shall confirm the appointment of the co-opted director.
Upon confirmation, the co-opted director shall complete the term of office of his
predecessor, unless the General Meeting decides otherwise. Failing confirmation, the
term of office of the co-opted director shall terminate at the end of the General Meeting,
without affecting the reqularity of the composition of the management body until that
moment.

The restrictions laid down in article 7:91 of the Companies and Associations Code are
not applicable. The restrictions laid down in articles 7:121 and 7:91 of the Companies
and Associations Code are not applicable, either to persons charged with the day-to-day
management, or to persons charged with the management referred to in article 3:6(3),
third para. of the Companies and Associations Code.

ARTICLE 17: CHAIRMAN OF THE BOARD OF DIRECTORS

The Board of Directors may appoint a chairman from among its members to chair the
meetings of the Board of Directors.

If no such appointment is made or if the chairman is absent, board meetings shall be
chaired by the director nominated from among those directors present by the Board of
Directors.

ARTICLE 18: MEETINGS — DELIBERATION AND DECISION-MAKING

The Board of Directors shall meet as often as the interests of the company require.
Board meetings shall be convened by the chairman, a managing director or two directors
at least five days (reduced to two days in case of urgency) before the planned date of the
meeting, unless this requirement is waived by all directors. Meetings shall be convened in
accordance with the legal requirements.

Each director who attends or arranges to be represented at a meeting of the board
shall be considered to have been duly invited.

Meetings of the Board of Directors are to be held either physically in Belgium or
abroad, in the place indicated in the notice, or remotely via teleconference or video
conference using telecommunications technology allowing directors participating in the
meeting to hear and consult with one another simultaneously or a combination of the
aforementioned two meeting technigues.

Each director may appoint another member of the Board of Directors as proxy holder
to represent him at the meeting in gquestion and vote on his behalf. A director may




represent several of his colleagues and, besides his own vote, cast as many votes as he
has been granted proxies, provided however that a minimum of two different people can
always deliberate. The proxy may be validly granted via a document bearing his
signature, including an electronic signature, to be notified by any means mentioned in
article 2281 of the Civil Code.

The Board of Directors can deliberate and make decisions validly only if at least half
of its members, who are legally entitled to take part in the voting, are present or
represented. If such a quorum is not met, a further meeting may be convened, which
shall validly deliberate and decide upon the items appearing on the agenda for the
previous meeting, if at least two directors are present or represented. The invitation to
attend this second meeting shall be sent at least three full days before the meeting. This
second meeting shall be held at the earliest seven days and at the latest on the
fourteenth day after the first meeting. The above quorum does not apply in the event of
necessity, due to conditions of war, strike or other public disasters.

If at least half of the members of the Board of Directors may not participate in the
deliberations and/or decisions by application of ({farticles 5235247:96 and 5297:97 of
the Companies and Associations Code}});, the above gquorum shall not apply and the
decisions concerned may still be validly taken by the other directors present and
represented-};

————————————{{{Amendment 136226084

All decisions of the Board of Directors shall be taken by an absolute majority of
votes. Blank and invalid votes shall not be counted among the votes cast. In the event of
a tie, the vote of the chairman shall be decisive.
If only two votes are cast, the decision shall be taken by unanimous vote.

Within the scope of the applicable legal requirements, the decisions of the
management body may be taken by unanimous written agreement of all directors.

ARTICLE {15} POWERS19: MANAGEMENT AUTHORITY - ALLOCATION OF FHE
BOARE
DUTIES

General

The Board of Directors is vested with the most extensive powers for the management
of the company.

All acts, not expressly reserved for the General Meeting of shareholders by the law or
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ARTFICLE- 161t shall be entitled to decide, under its own authority, on all operations that
are covered by the realisation of the objects of the company.

Allocation of duties

The allocation of duties between various directors, as well as qualitative or
quantitative restrictions of powers which are stipulated in the articles of association or by
the General Meeting upon appointment or subseguently, cannot be enforced against third
parties.

Conflict of interest

In the event of a conflict of interest, the legal requirements in this respect shall be
observed.

Committees within the Board of Directors

The Board of Directors may set up from its midst and under its responsibility one or
more advisory committees. It shall specify their composition and tasks.

Furthermore, in conformity with the legal stipulations, an audit committee and a
remuneration committee shall be established within the Board of Directors. The
composition, powers, tasks and operation of these committees must comply with the
legal requirements.

ARTICLE 20: POWERS OF REPRESENTATION - GENERAL

The company is duly represented in judicial and non-judicial matters by the Board of
Directors, acting with a majority of its members.

Without prejudice to this general power of representation of the Board of Directors,
the company is represented by two directors, acting jointly.

ARTICLE 21: DAY-TO-DAY MANAGEMENT - POWERS OF REPRESENTATION

The Board of Directors may delegate the day-to-day management of the company,
together with the representation of the company as far as the management is concerned,
to one or more persons, who may or may not be directors, acting individually or jointly.
The management body decides on their appointment, dismissal, remuneration and (the
extent of) their powers. If a director is charged with the day-to-day management, he
shall bear the title of "GEDELEGEERD-BESTUURDER"” (*"MANAGING DIRECTOR"). If a non-
director is charged with the day-to-day management, he shall bear the title of
“"DIRECTEUR GENERAAL"” (*"GENERAL MANAGER") or any other title assigned to him in the
appointment decision.

The company is legally represented in all of its actions and day-to-day management,
including representation in judicial and non-judicial matters, by the persons charged with
the day-to-day management, acting individually or jointly as specified upon their
appointment, who need provide no proof of a prior decision of the management body.

ARTICLE 22: SPECIAL REPRESENTATIVES - POWERS OF REPRESENTATION

The bodies which may represent the company in accordance with the provisions of
the present articles of association may appoint special representatives or proxy holders.

Only special, limited powers of attorney for specific or a series of specific legal acts
are permitted. The proxy holders bind the company within the limits of the power of
attorney granted to them.

ARTICLE 23: MINUTES OF MEETINGS OF THE MANAGEMENT BODY




The decisions of the Board of Directors are recorded in minutes which are signed by
the chairman of the meeting, the secretary and the directors requesting to do so; copies
and excerpts for third parties are signed either by two directors jointly, or by a managing
director individually.

ARTICLE 24: SUPERVISION
Fhe

Where required by law and within the legal limits, the supervision of the financial
situation, the anrualaceceuntsfinancial statements and the regularity of the operations to
be given in the arnualaecountsfinancial statements from the point of view of the law on
cormmeretal companies and the articles of association, shall be assigned by the General
Meetlng to one or more audltors

Inckitiibn of Compban\ At
AStHdte OT cuoTTparry ™o

The auditors shall be appointed for a renewable term of three years.

The remuneration shall consist of a fixed amount determined by the General Meeting
on commencement of their assignment. It may only be changed with the consent of the
parties.
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CHAPTER 1IV: General meetings.
ARTICLE :25: COMPOSITION AND POWERS OF THE GENERAL MEETING

2
=r

{The properly composed General Meeting shall represent all shareholders. It shall
comprise all shareholders who have complied with the requirements of these articles of
association.

It shall have the mestextensive-powers te—bring—abeutconferred on it by law and

ratify——aHl——aets———~concerningby virtue of the company—)

{Amendment 681119763
present articles of association.
ARTICLE (19}:26: MEETING - LOCATION - NOTICE OF MEETING

o«

Notice of meeting

The aAnnual General Meeting shall be held on the {{{last}}}} Wednesday of
September at sixteen hundred hours—in—the—+registered—office ). If this day is a public
holiday, the meeting shall be held on the next working day.
Both-the-ordinary

A special or Extraordinary General Meeting may be convened whenever the
company’s interests so require.




Ordinary, special and eExtraordinary General Meetings shall all _be held at the
company’s registered office or in any other place designated in the notice of meeting.

Notice of all General Meetings shall be given in accordance with the law.—FheBoard
ef Bireeteors{{{) Notices shall always indicate the location, date and time at which the
General Meeting concerned will take place, the agenda containing the items to be
discussed, with a proposed resolution for each item on the agenda, and the other
auditersinformation to be provided according to the law.

The Board of Directors and the auditor may convene the General Meeting and set the
agenda.

It The General Meeting must be convened within ene-menththree weeks of the request or
written application of the shareholders who together represent one fifthtenth of the-share
capital.

———————{Amendment 881119765

——————————————{{Amendment 29161984
———————————————{{{DPeleted18-091985)

— {{{Amenrdment 13102011

One or more shareholders who own at least 3% of the capital together, and who
comply with the legal formalities and the formalities under the articles of association, to
attend the meeting and to register shares, can add items to the agenda of the General
Meeting for discussion and submit proposed resolutions. The proposed resolutions will be
considered to be valid only if these proposals are made known to the company on time,
namely on the twenty-second day before the meeting. The formalities with regard to the
submission of the proposed resolution must be performed according to the legal
stipulations. The company shall confirm receipt of such requests to the postal or email
address provided by the shareholders within a period of forty-eight hours following
receipt.

Provision of documents

Together with the notice of the meeting and on the same terms, the holders of
registered shares, registered convertible bonds, registered subscription rights and
registered depositary receipts issued with the cooperation of the company, the directors
and the auditor will be sent a copy of the documents which are to be supplied to them in
accordance with the Companies and Associations Code.

Remote participation

Insofar as the Board of Directors has allowed for this possibility in the notice of the
meeting, holders of shares, convertible bonds, subscription rights or depositary receipts
issued with the cooperation of the company have the right to take part in the General
Meeting remotely via an electronic means of communication made available by the
company. Regarding compliance with the requirements for a quorum and a majority,
holders of shares, convertible bonds, subscription rights or depositary receipts issued
with the cooperation of the company taking part in the General Meeting in this manner
shall be deemed to be present at the location in which the General Meeting is held.

In that case, the Board of Directors shall decide on the terms for remote participation
in the General Meeting, including:

1. the terms for verifying the capacity and identity of holders of securities wishing to
take part in the General Meeting remotely based on the electronic means of
communication used;

2. any additional conditions placed on the use of the electronic means of
communication to guarantee their security;

3. whether or not the electronic means of communication will allow holders of
securities to take part in the deliberations and exercise the right to ask questions; and

4. how it is to be established that a holder of securities participates in the General
Meeting via the electronic means of communication and can consequently be considered
as present.

Holders of securities who wish to take part in the General Meeting remotely must
fulfil the requirements laid down in article 27 of the articles of association.




ARTICLE (20} DEPOSIFHION27: ADMISSION TO THE GENERAL MEETING -
REGISTRATION_OF SECURITIES

fIn order to be admitted to the-meetinga General Meeting, every ewner—of-shares
must-holder of securities who, in accordance with the applicable legal requirements, has
the right to be invited to attend the General Meeting, shall produce proof of his capacity
as a shareholderholder of securities on the one hand, and make his wish to attend the
meeting known on the other hand, before the session is opened.

Holders of convertible bonds, subscription rights and depositary receipts issued with
the cooperation of the company may attend the General Meeting, but in an advisory role
only, provided that they fulfil the requirements for admission stipulated for shareholders.

On the registration date at the latest, i.e. on the fourteenth day before the general
meetingGeneral Meeting at midnight, the sharehelder—mustholder of registered shares
shall have his shares registered in the books. Registration is done either by registration
of the registered shares within the register of the company, or in conformity with article
4747:134 para. 2 of the Companies_and Associations Code by registration of
dematerialised shares on an account with a certified account holder or settlement
|nst|tut|0n Owners—ef—bearer—shares—must—convert—these—bearer—shares—to—either

Furthermore, the shareholders must make their wish to attend the meetingGeneral
Meeting known to the company (or a person appointed for this purpose) in writing at the
latest on the sixth day before the date of the meeting—_in accordance with the legal

requirements.
ARTICLE 28: REPRESENTATION AT THE MEETING - VOTING RIGHTS

The capital may—beis represented by shares with voting rights—and-shares—without

veting—rights,—within—thebeunds—specified-by-taw-. Shares with a voting right give the

right to one vote. —Shares—witheut—vetingrights—givea—vetingright-inthecireumstanees
SREw TR Rt e evad et tRe e

Shareholders can attend the gereral-meetingGeneral Meeting and vote in person or
threugh—aby proxy-helder—Unlessdefineddifferentlybytheinstructionsin—foree. Except
in the instances stipulated by law, a shareholder can appoint only +one person as proxy
holder per meeting.

The appointment of a proxy holder and the notification of this appointment to the
company must be done in writing. For this purpose, it is possible to use a model of proxy
established by the Board of Directors in accordance with the applicable legal
requirements and available at the registered office and on the website of the company.
The notification can be made—by—means—efagiven on paper suppert-or by—electrenie
wayelectronically to the company’s email address or to the email address mentioned in
the notice of meeting.

The shareholder must sign the form, if neecessaryapplicable with an electronic
signature that is in conformity with the legal stipulations in force. The company must
receive the proxy at the latest on the sixth day before the general-meeting-General
Meeting. In the event of a possible conflict of interests, as deserfibned in article 7:143,

Qara 4 of the Companles eede—wheﬂ—ehe—eempaﬂy—rtsdf—an—eﬂe%y—&ﬁdeems—eeﬁ%re!—eea

eeae—aedﬁeeef—the—eemeaa—y—rs—m&pme%ed—ere*y—he%erand Assoaatmns Code the proxy

forms that do not have clear voting instructions per item on the agenda will be
considered not to be valid and will consequently not be taken into consideration.

The proxy givers or proxy holders must comply with the legal stipulations in force
with regard to the g|vmg or exercise of the prOX|es

Mmers—d+se|ua+ﬁ‘+ed—1ncapable and qual persons er—prwa%e—msﬁtuﬂeﬂs—may be
represented by their legal representatives or agents.
Co-owners;,—usufructuaries—and—naked—ewners,—secured—ereditersIf several persons
possess real and—debtors;/or personal rights to the same share, they must be
represented by ene—and-the same person—respeetively—. If desired, the company may
suspend the exercise of the voting rights attached to shares until this has taken place.




ARTICLE 29: ATTENDANCE LIST
An_attendance list shall be kept at each General Meeting. The attendance list shall
show the (company) name of the shareholders and the number of shares which they

represent.
Each shareholder or proxy holder must S|gn the attendance list before the meeting

Each shareholder can inspect this list.

ARTICLE 30: OFFICERS OF GENERAL MEETING - MINUTES AND COPIES OR
EXCERPTS

Officers

The General Meeting maynet-deliberate-onitemsthatare net-entheagenda
ene—er—me%e—sha%eh&der—whe—ewn—at—teast%%shall be chalred bv the chairman of

colleagues. Depending on the number present, the chairman shall appoint the secretarv

and two tellers.

FheThese persons are the officers.

Minutes and copies or excerpts

The deliberations of the General Meeting shall be recorded in minutes. The minutes
shall be signed by the chairman, the secretary, the two tellers and those shareholders
who ask to do so.

For each decision, the minutes shall indicate the number of shares for which valid
votes were cast, the percentage of the capital represented by these shares, the total
number of validly cast votes, and the number of votes cast for and against each decision,
as well as the number of abstentions, if any. This information shall be published on the
company’s website within fifteen days after the General Meeting.

The copies or excerpts for third parties shall be signed by the majority of the
directors.

ARTICLE 31: ADJOURNMENT (ORDINARY) GENERAL MEETING

Without prejudice to the right of adjournment belonging to the Board of Directors, as
stipulated by law, the Board of Directors shall be entitled to adjourn each General
Meeting byfor five weeks, even if a decision is not required on the accounts. The
adjournment shall cancel any decisions taken. The Board of Directors may use this right
at any time, but only after the session has opened. The formalities te—ebtain
autherisatienfor admission must again—be performed again according to the conditions

and within the terms specified abeve#he—e*rstmg—pm*res y law and autheﬁsatrens—te
attepd-in the

E*eeﬁtThe existing proxies and authorisations for admission to the easesprovided-by

taw;first General Meeting lose their validity for the deeisienssecond General Meeting.

The next meetlnq shall be—taken—by—aﬁ—efdmaFy—majeﬁty—}ﬁdehberate on the event
partysame agenda

and shaII take flnal deC|S|ons
ARTICLE 32: RIGHT TO PUT QUESTIONS




The deliberatiensexercise of the gereral-reeting—shall-be—recorded—n—minutes—Fhe
mirgtes—right to put questions shall be s+governed by the ehairman;—the seeretary—the

meeﬂﬁg—is—publrfshed eguweme ts. These questlons must be recelved at the company
headquarters at the latest on the sixth day before the meeting.-}

{ARTICLE 33: DELIBERATIONS - QUORUM - MAJORITY - REMOTE VOTING

Deliberations and quorum

The rewGeneral Meeting may not deliberate on items that are not on the agenda.

The General Meeting may validly deliberate, however many shares are present and
represented, except for decisions for which the Companies and Associations Code
stipulates a certain quorum.

Majority

Except in the cases provided by law, the decisions shall be taken by an ordinary
majority, irrespective of the number of shares present and represented.

In the event of a tie, binding advice may be obtained from an independent third
party.

Remote voting

Insofar as the Board of Directors has allowed for this possibility in the notice of the
meeting, every shareholder has the right to vote remotely before the General Meeting,
by post or electronically via a website mentioned in the notice of the meeting, using a
form made available by the company.

If the Board of Directors allows remote voting via a website in the notice of the
meeting, the Board of Directors shall specify the arrangements for checking the capacity
and identity of the shareholders.

Such voting shall take place via a form made available to the shareholders by the
Board of Directors and containing the following information:

1. the name of the shareholder and their address or the address of their registered
office;

2. the number of votes that the shareholder wishes to cast during the General
Meeting;

3. the form of shares held;

4. the agenda for the meeting, including the proposed resolutions;

5. the date by which the company must receive the form for remote voting;

6. for each decision to be taken according to the agenda for the General Meeting, the
indication “in favour”, “against” or “abstain”.

7. the signature of the shareholder, in the form of a manual or electronic signature
or a qualified electronic signature.

Forms indicating neither the way of voting nor abstention are void. If, during the
meeting, a proposed resolution is amended which has already been voted on, the vote
cast remotely shall be disregarded.

In order to be valid, the company must receive the forms at least six days before the
General Meeting. In the event that remote voting takes place electronically, voting is
possible until the day before the General Meeting. The person casting the vote
electronically will receive an electronic confirmation of receipt of the votes cast from the
company.

Shareholders who wish to take part in the General Meeting remotely must fulfil the
requirements laid down in article 28-—bis27 of the articles of association;—a—decisien—is




appropriation —reserves

of profit — distributions
ARTICLE (21):34: FINANCIAL YEAR

The financial year shall commence on the first of April and end on the thirty-first of
March of the foIIowing year-)}.
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ARTICLE {22):35: INVENTORY - FINANCIAL STATEMENTS

At the end of each financial year, the management body shall prepare an inventory
and financial statements consisting of the balance sheet, the income statement and the
notes. These documents shall be prepared in accordance with the law and filed with the
National Bank of Belgium.

Insofar as this is required by law, the management body shall also prepare an annual
report, accounting for its policy. This annual report shall contain all information required
by law.

These documents shall be supplied to the shareholders and the auditor within the
periods stipulated by law.

ARTICLE 36: APPROPRIATION OF PROFIT DISTRIBUTIONS

company-
and to make distributions.

The net profit available for appropriation, as shown on the income statement, may
only be appropriated in accordance with the legal requirements regarding the setting-up
of the legal reserve and the determination of the amount available for distribution.

The net profit available for appropriation shall be appropriated in the following order:

At least five percent (5%) is for the legal reserve. This prior deduction shall cease to
be compulsory within the bounds specified by the law.

At most ten percent (10%) of the balance is for the directors and at least ninety
percent (90%) for all shares, in proportion to the amount paid up and prepertien—with
Hmes
pro rata temporis.

However, the General Meeting may decide, for every payment on the proposal of the
Board of Directors and by an ordinary majority of votes, to entirely or partially allocate all
or part of the profit, except for the part intended for the legal reserve, to a free reserve
or other special reserves, or to transfer it to new accounts.

£The General Meeting may also decide, on the proposal of the Board of Directors, to pay
out part of the available and/or free reserves. In such a case, the payment of the profits

and reserves shall be: at-mest-tenpercent{10%)for-thedirectors—and-atleast-ninety
pereent{90%)for-the-shareholders—y

at most ten percent (10%) for the directors and at least ninety percent (90%) for
the shareholders.

The d|V|dends shaII be pald at the tlmes and places set by the Board of Directors.
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{ARTICLE 2337: INTERIM DIVIDENDS
The Board of Directors may decide to pay out interim dividends under the conditions
and according to the stipulations set by law.
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It shall set the amount of these interim dividends and the date of their payment.
CHAPTER VI: Winding-up - liquidation - conversion

ARTICLE 38: WINDING-UP - LIQUIDATION - DISTRIBUTION OF BALANCE
REMAINING AFTER LIQUIDATION

The company may be wound up any time in accordance with the law by decision of
the General Meeting, deliberating and deciding in the manner stipulated by law, or be
wound up in the cases specified by and in accordance with the law.

In the event that the winding-up of the company is accompanied by liguidation, if
desired, the balance remaining after liquidation shall be distributed between all
shareholders in proportion to the number of shares owned by them and the remaining
assets in kind shall be distributed in the same manner.

ARTICLE 39. CONVERSION

The conversion of the company into a company with a different legal form may take
place subject to compliance with the legal and formal requirements.

CHAPTER VII: General stipulations

ARTICLE 25— GENERAL—————— STHPULATONS
For40: RESOLUTION OF DISPUTES

All difficulties and disputes which may arise in relation to the duratieninterpretation
and execution of theirappointmentthe present articles of association, whether between

shareholders, or assignment—andforall-mattersregarding—theimplementationbetween




the latter and heirs, legatees, or beneficiaries of a deceased shareholder, must be
resolved by the commercial court with jurisdiction over the company’s registered office.

ARTICLE 41: LEGAL REQUIREMENTS

Regarding the content of these articles of association, eachreference should be made
to the relevant legal requirements.

ARTICLE 42: DOMICILE

Any shareholder, bondholder, director, auditor,—+rarager; or representativeliquidator

who Feades—abfeaé—must—ls not domiciled in Belgium is required to elect demieiteto be
domiciled in Belgium for the distrietexecution of the registered—office:
Ih—the—abseneearticles of sueh—an—&ee%ren—ef—deﬁﬁeﬂe—bemg—pfepeﬂ-y—ﬁeﬂﬂed—ke
association and all relations with the company,
autematicathyrotherwise he will be deemed to have beeﬁ—elected to be domiciled at the
company’s registered office, where all eemmunications;,—notifications, judicial demands,
summonses mmayor writs can be validly served_on him.

ARTICLE 43: NETTING

Insofar as this is legally permitted, it is expressly agreed that, in accordance with the
provisions of the Financial Securities Act, in the event of bankruptcy of either the
company or one of its shareholders or members of the management body, the opposing
party’s claim in bankruptcy shall be limited in any event to the balance after the
deduction of the amounts due between the company and its shareholders or directors
and such permanent set-off shall in any case be enforceable against the receiver and the
other creditors, who can therefore set-off neither against the comparison and/or
settlement of debts carried out by the parties.




