1
Amendment of the articles of association of
Smartrac N.V.

Office (unofficial) translation of the deed of amedment
of the articles of association
of Smartrac N.V.

IN THE EVENT OF A CONFLICT BETWEEN THE ENGLISH ANDUTCH
TEXTS, THE DUTCH TEXT SHALL PREVAIL.

On this the ninth day of March two thousand and appeared before me,

Miriam Mi Jung Fuhres-van Ee, junior civil law notahereinafter referred to as "civil

law notary", as deputy of Maria Francisca ElisaltthNVaard-Preller, civil law notary

in Rotterdam:

Cynthia Lorena Moyano-Cohen, born at Buenos AirageAtina on the thirtieth day

of April nineteen hundred seventy-five, employedhat offices of me, civil law notary,

located at Weena, 3014 DA Rotterdam, acting fomptimposes hereof pursuant to writ-
ten powers of attorney of:

1. Mr Manfred Rietzler, residing at 10240 Bangkok, Thailand, Ramkamhaeng
Road 262/32, born at Marktoberdorf, Germany, ortwsanty-fifth day of March
nineteen hundred sixty-one, married, holder of en@a passport, number
9343154564;

2. Mr Christian Mathias J6rg Fischer, residing at 70619 Stuttgart, Germany, Am
Eicherhain 38, born at Hamburg, Germany, on thieeith day of June nineteen
hundred sixty-eight, married, holder of a Germasspart, number 6004459022;
and

3. Mr Johannes Jacobus Schellingerhoutesiding at 1171 LA Badhoevedorp,
The Netherlands, Prins Alexanderlaan 1, born atlel@amermeer on the
fifteenth day of July nineteen hundred forty-sevearried, holder of a Dutch
passport, number NG9967213,

acting in their capacity of managing directorsnilyi the entire management board,

of Smartrac N.V., a public company limited by sharesgaml oze vennootschap"),

having its corporate seat at Amsterdam (addre§8 AZ Amsterdam, Parnassustoren,

Locatellikade 1, trade register number: 34241345).

The person appearing, acting as aforesaid, dedkatthe general meeting of share-

holders of the aforementioned company held at Amdata on the eighth day of Feb-

ruary two thousand and six has resolved to amemdirtiicles of association of the
company.

The articles of association were adopted uponrtberporation of the company on the

twenty-third day of January two thousand and siofgeMargot Johanna Dussel, civil

law notary at Rotterdam.

Further to this resolution the person appearintpdtthat the articles of association of

the aforementioned company are amended as follows:
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ARTICLES OF ASSOCIATION

DEFINITIONS OF CONCEPTS

Article 1

In these articles of association the following terme defined below:

a.

general meeting the body formed by shareholders with voting régéand any
other persons in the Company with voting rightshermeeting of persons with
meeting rights;

listed company a company referred to in article 2:86¢ of theilGDode, whose
shares or depositary receipts issued for its sharesadmitted to official listing
on a regulated securities exchange referred tdinieal, paragraph e of the Act
on the Supervision of the Securities Trad&d'toez cht effectenverkeer 1995"),
which is subject to supervision by the governmerityoa regulatory authority or
organisation, or whose shares or the depositagiptscissued for its shares may
reasonably be expected at the time of the legabamt shortly admitted thereto;
receipt holders holders of depositary receipts issued for shaitsthe Com-
pany's cooperation;

depositary receipt rights the rights conferred by law or these articleasdo-
ciation on holders of depositary receipts issuedfares with the Company's
cooperation;

board of managing directors the management boardbétuur") of the Com-
pany;

supervisory board the board of supervisory directors of the Company
subsidiary: a legal entity in whose general meeting the Comimat one or more
of its subsidiaries can, whether by virtue of areagent with other persons
with voting rights or otherwise and whether soletyointly between them, ex-
ercise more than half of the voting rights, and atiner legal entities and com-
panies which are designated as subsidiaries by law;

group company. a legal entity or company with which the Compéayns an
economic and organisational unit;

annual accounts the balance sheet, the profit and loss accouheaplanatory
notes to these documents;

distributable reserves such part of the Company's shareholders' eqaigxa
ceeds the sum of the paid and called-up part oflthee capital and the reserves
which must be maintained by law;

Company: the entity person to which these articles of eisgimn appertain;
persons with meeting rights shareholders, receipt holders, as well as holofers
a right of usufruct and pledgees with depositacgi@ rights.

NAME AND SEAT
Article 2

2.1
2.2

The Company's name_is SMARTRAC N.V.
It has its corporate seat in Amsterdam.

OBJECTS
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Article 3

The objects of the Company are:

a. to incorporate, to participate in any way whet®w, to manage, to supervise, to
operate and to promote enterprises, businessasoanmghnies;

b.  to finance businesses and companies;

C. to borrow, to lend and to raise funds, includimg issue of bonds, promissory
notes or other securities or evidence of indebteslas well as to enter into
agreements in connection with the aforementioned;

d.  to supply advice and to render services to prissss and companies with which
the company forms a group and to third parties;

e. to render guarantees, to bind the company apktige its assets for obligations
of the companies and enterprises with which it ®egroup and on behalf of
third parties;

f. to obtain, alienate, manage and exploit registgaroperty and items of property
in general;

g. to trade in currencies, securities and item@roperty in general;

h.  to develop and trade in patent, trade marksnges, know-how and other
industrial property-rights;

I. to perform any and all activity of industriain&ncial or commercial nature;

as well as everything pertaining to the foregomeggting thereto or conducive thereto,

all in the widest sense of the word.

CAPITAL AND SHARES

Article 4

The authorised share capital of the Company istiiive million euros (EUR

25,000,000.--), divided into fifty million (50,0000 ) shares, each having a nominal

value of fifty euro cents (EUR 0.50).

ISSUE OF SHARES AND PRE-EMPTIVE RIGHTS

Article 5

5.1 Shares that have not yet been issued shaflablz of being issued by virtue of
a resolution of the general meeting or of the badmhanaging directors, if this
authority has been delegated to the board of magatijiectors in the articles of
association or by a resolution of the general mgdtr a fixed period not ex-
ceeding five years.

The delegation shall specify the number of shattiish may be issued. It may
be renewed one or more times, on each occasiangderiod not exceeding five
years.

Unless the delegation provides otherwise, it matyoe withdrawn. A delegation
laid down in the articles of association may ordyrbvoked by an amendment to
the articles of association.

5.2  Within eight days after a resolution by thegyahmeeting to issue shares or to
delegate this authority, the board of managingctiims shall depaosit the full text
thereof at the office of the Commercial Registry.
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5.3

5.4

5.5

5.6

5.7

5.8

5.9

Within eight days after each issue of sharesbtdad of managing directors
shall inform the office of the Commercial Registingreof, stating the number of
shares.

During any period in which the board of manggiirectors is empowered to
resolve to issue shares, the general meetingrsbiatiave this authority.

The board of managing directors or the gemeeddting, if the board of manag-
ing directors is not empowered to resolve to ishares, shall, with due obser-
vance of the other provisions on this subject @stharticles of association, lay
down the price and the further conditions of issue.

In the event of an issue of shares, each shidertshall have rights of pre-
emption to purchase a number of shares pro ratetaggregate number of
shares held by such shareholder.

No pre-emptive rights are attached to sharesdsguthe employees of the
Company or of a group company. Shareholders sha#l ho pre-emptive rights
in respect of shares issued for a non-cash cotitibu

On passing a resolution to issue shares subjpce-emptive rights, the

board of managing directors or the general megiiitige board of managing
directors is not

empowered to resolve to issue shares, shall detertimee manner and period in
which the pre-emptive rights may be exercised, auitlprejudice to the provi-
sions of this article and paragraphs 4 and 5 aflar2:96a of the Civil Code.
The pre-emptive rights may be limited or exeldithy a resolution of the
general meeting. The pre-emptive rights may aéstinited or excluded by the
board of managing directors, if the general meetimg delegated this authority
to the board of managing directors in the artiofeassociation or by resolution
for a fixed period not exceeding five years.

A resolution of the general meeting to limit orexclude pre-emptive rights or
to delegate this authority to the board of managingctors, shall be passed by a
majority of at least two-thirds of the votes cd$éss than half of the issued
share capital is represented at the meeting.

The delegation of the power to limit or exclymle-emptive rights to the

board of managing directors may be renewed omaooe times, on each occa-
sion for a maximum period of five years, in theckes of association or by a
resolution of the general meeting. A delegatiod toown in a resolution of the
general meeting may not be withdrawn unless pravatberwise in the delega-
tion. A delegation laid down in the articles of@asation may only be revoked
by an amendment to the articles of association.dBtegation shall lapse in any
event if the delegation to the board of managimgators referred to in para-
graph 1 of this article is no longer in force.

Within fourteen days of the resolution to isshares being passed, the Com-
pany shall announce the issue of shares to whefeimiptive rights are attached
and the period in which such rights are capableeaig exercised in the official
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Netherlands State Gazette, in a reputable finanexk publication in each of
the other nations in which the Company's shareadmretted to listing to a stock
exchange and in a nationally distributed daily reaper.

Pre-emptive rights shall be capable of being égedcduring at least two weeks
after the day the announcement has been made.

5.10 For the implementation of the provisions iis tirticle, granting of a right to
subscribe for shares shall be deemed to be ana$sirares. Shareholders,
however, shall have no pre-emptive rights for shareich are being issued to a
person who exercises a previously acquired rightutiscribe for shares.

PURCHASE OF OWN SHARES

Article 6

The Company shall have the right to acquire fullidpup shares in its share capital for

value provided all statutory provisions are congligth.

The general meeting shall have to authorise thedbafananaging directors for the

acquisition.

The authorisation shall be valid for a period otagighteen months. In the authorisa-

tion the general meeting shall state the maximumbmer of shares which may be ac-

quired, the terms of acquisition and the price keac

REDUCTION OF ISSUED SHARE CAPITAL

Article 7

7.1 The general meeting may resolve to reducesthed share capital by cancelling
shares or by reducing the nominal amount of theeshiay means of an
amendment to the articles of association. The uésal must specify the shares
to which the resolution relates and provide forithplementation of the
resolution. The paid and called-up part of the sltapital may not fall below
the minimum share capital required by law at theetof the resolution.

7.2 Aresolution to cancel shares may only relatghtares held by the Company
itself.

7.3 A partial repayment of capital on shares aasé from the obligation to pay
shall be allowed only as part of the implementatiba resolution to reduce the
nominal amount of the shares. Such repayment eagelmust be effected in
respect of all shares on a proportional basis.

The requirement of proportionality may be waivathwhe consent of all
shareholders concerned.

7.4  Aresolution to reduce the issued share cagit@l require a majority of at least
two-thirds of the votes cast, if less than halfigsied share capital is
represented at the meeting.

7.5 The notice convening a meeting at which a wisol as referred to in this
article is passed shall state the purpose of ttigcteon of share capital and the
manner in which it will be implemented.

Paragraphs 2,3 and 4 of article 2:123 of the @waitle shall applynutatis
mutandis.
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BEARER SHARES

Article 8

The shares in the share capital of the Comparetociagarer.

SHARES

Article 9

9.1 The shares shall be embodied in one or motee ttecided by the board of man-
aging directors, share certificates.

9.2 The Company may decide that the share cetgfigpupon the application of
parapraphs 3 and 4 of this article be depositeld anitinternational Central In-
stitution ("Central Institution") appointed by theard of managing directors
and shall see to the deposit of the share cettfispfor those entitled with an
Central Institution.

9.3 With respect to shares which pursuant to papdg® of this article are deposited
with a Central Institution, the person entitled nd@gignate an associated insti-
tution ("Associated Institution”) that credits hancordingly as a joint owner
("Joint Owner") in its collection deposit.

Joint Owners will be considered as shareholders.

9.4 Upon the application of paragraph 2 of thiickrthe administration of the share
certificate(s) has been irrevocably entrusted ¢oGkntral Institution and the
Central Institution shall be irrevocably authorizmdbehalf of the person(s) en-
titled with regard to the shares to do everythiagassary, including acceptance
and co-operation in the inclusion in and deletimmt the share certificates
without prejudice to the provisions of article 1&agraph 8 of these articles of
association.

9.5 In special cases the board of managing direchary refrain from application of
that defined in paragraphs 1 up to and including 4.

SHARE CERTIFICATES

Article 10

10.1 The share certificates are identified by numlad/or letters and are signed
personally or by facsimile on behalf of the CompaFye board of managing di-
rectors determines the way in which this takeseglas well as the form and the
remaining content of the share certificates.

10.2 A share certificate in these articles of aisgion is also a share certificate which
embodies one or more shares.

Article 11

11.1 The board of managing directors may issueichtpk of or new share certifi-
cates to the individual who can demonstrate te#tisfaction of the board of
managing directors that one or more of the shatdicates have been de-
stroyed, lost, disposed of or spoiled.

11.2 The costs associated with an investigationttteaboard of managing directors
requires and the issue of duplicates or new statdicates may be charged to
the applicant.
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11.3 The board of managing directors may bind d@rdi to the issue of duplicates
or new share certificates from case to case.

11.4 Duplicates bear the same number as the dodsiten they are issued to re-
place; the word "duplicaat" is added to them.

11.5 Issue of a duplicate or new share certificatalidates the original document.

REQUESTS FOR REPLACEMENT

Article 12

12.1 Submission of requests to issue duplicateefased in article 11 should be
made to (an) address(es) that the board of mandgiectors designates, with-
out prejudice to the directives of quotation agreets that the Company con-
cludes.

12.2 The Company is entitled to charge amountstiteaboard of managing directors
establishes, being a maximum of the cost pricthdee at whose request trans-
actions are conducted based on that defined icleadtil.

COMMUNITY

Article 13

13.1 If a share, a certificate of a share thatdess issued with the co-operation of
the Company, a right of pledge or usufruct beldogs community, the Com-
pany is authorised to prescribe that the parti¢cgparay only exercise the rights
tied to this through one person, who they jointipaint in writing. The commu-
nity defined in the preceding sentence is not itkento be the collective deposit
("verzamel depot™) in the sense of the Securities Book-Entry Trangfct ("Wet
Giraal Effectenverkeer").

13.2 In so far as the shareholding in relation share rests with more than one per-
son, the joint holders are understood to be thar&ttolder” or "holder” of such
a share in these articles of association, such weithout prejudice to that
defined in paragraph 1 of this article. Where tloedv'person” is used in these
articles of association this jointly includes adkegntity.

THE RIGHT OF USUFRUCT AND THE RIGHT OF PLEDGE OVER SHARES

Article 14

14.1 The shareholder shall have voting rights farss in respect of which a right of
usufruct or a right of pledge has been granted.

14.2 In deviation of the provisions of the previ@asagraph, the usufructuary or
pledgee shall have the voting rights if this wasad upon when the right of
pledge or usufruct was granted.

14.3 Shareholders not entitled to vote and usufari@s and pledgees entitled to
vote, shall have the rights conferred by law ordbd of depositary receipts is-
sued for shares with the Company's cooperation.

BOARD OF MANAGING DIRECTORS

Article 15

15.1 The Company shall have a board of managirgidirs which in addition to one
or more A directors may consist of one or more igators. Both natural persons
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15.2

15.3

154

155

and legal entities may be directors. The superyiboard shall determine the
number of directors. The directors shall be apgoirfitr a maximum period of
four years and can be immediately re-appointe@ fmaximum period of four
years.

The general meeting shall appoint the diredi@s A director or B director) and
may at any time suspend or dismiss directors. Résobk to suspend or dismiss
directors shall be capable of being passed, iptbposal to that effect has been
made by the supervisory board, with an absolut®ntgjof the votes cast. If
such proposal has not been made by the supenbsaryl, then these resolu-
tions shall only be capable of being passed wittapority of at least two third

of the votes validly cast representing more thdhdidhe issued share capital.
The appointment of an A director or B directioall take place by way of a
binding nomination naming at least two personsetwh vacancy to be filled
and prepared by the supervisory board within thmeaths after the vacancy has
arisen. If a binding nomination has not been pregarithin the above period,
the general meeting shall be unrestricted in itsaeh The general meeting shall
also be unrestricted in its choice if it rendeles iomination non-binding by
means of a resolution adopted by at least two-hifdhe valid votes cast, rep-
resenting more than half of the issued capital.

The supervisory board shall determine the naration and the further condi-
tions of employment of each of the directors. Thkcy regarding the remunera-
tion shall be adopted by the general meeting.

The board of managing directors shall havieaity to appoint one or more
officers of the Company holding powers to represemtCompany, and to grant
them the title of deputy or assistant directoreduired, or such other title as
may be deemed advisable.

Article 16

16.1

16.2

The board of managing directors is chargel thie management of the Com-
pany, subject to the restrictions contained indlaticles of association.

If there are two or more directors in offittee board of managing directors shall
draw up rules governing its internal affairs. Sudles shall not apply to the ex-
tent that they violate the provisions of thesech$ of association. These inter-
nal rules and any amendment therein require theoagpof the supervisory
board.

The board of managing directors may appoint frenmiembers such commit-
tees as the board shall determine are appropriatecgssary in order to comply
with the requirements of any regulatory body hayurgdiction over the Com-
pany or any stock exchange on which shares inghigat of the Company may
be listed.

The board of managing directors resolves withlzsokite majority of votes.
The supervisory board resolves if there is a tithefvotes cast.

Resolutions of the board of managing directors,rmesfead of at a meeting, be
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16.3

16.4

16.5

16.6

16.7

passed in writing - which shall include an elecitanessage, a facsimile and a
message transmitted by any other accepted meaasmwhunication and
received or capable of being produced in writipgovided that all members of
the board of managing directors are familiar wité tesolution to be passed and
none of them objects to this decision-making preces

The contemporaneous linking together by teleploaméerence or audio-visual

communication facilities of all the directors, waeer in the world they are,

shall be deemed to constitute a meeting of thecbofamanaging directors for
the duration of the connection, unless a diredijeais thereto.

If for any reason one or more positions orbiberd of managing directors are
vacant, the remaining members of the board of magatijrectors shall consti-
tute a competent body, as long as at least onetaliris in office, until the next
general meeting, which shall then fill the vacares);, unless the supervisory
board decides that the vacancy(ies) do/does net toebve filled.

If one or more directors are absent or pregefitom acting, the (remaining)
director(s) shall be charged with the managemettt@Company; if all direc-
tors or the only director are/is absent or prewefrtem acting, the management
shall be conducted temporarily by one or more persmppointed for that pur-
pose by the supervisory board.

The board of managing directors shall recthieeapproval of the general meet-

ing for such resolutions concerning major chandeseoCompany's character or

identity, or its enterprise, such as in any event:

a. a transfer of the whole business or almost th@evbusiness to any third
party;

b.  to enter into or to break a sustainable cooeralf the Company or a
subsidiary with another legal entity or companyasifully liable member
of a limited partnership ¢bmmanditaire vennootschap") or a general part-
nership (Vfennootschap onder firma"), if this cooperation or breaking is of
major meaning for the Company;

C. to acquire or divest a participation in the shaapital of a company by the
Company or its subsidiary, amounting to at leastihird of the amount
of assets according to the balance sheet and exptsgmotes, or if a con-
solidated balance sheet has been prepared by thpaby according to
the consolidated balance sheet and explanatorg asteshown in the latest
annual accounts of the Company.

The board of managing directors shall recihieeapproval of the supervisory

board for such resolutions of the board of manadinectors as the supervisory

board shall have specified in a resolution to #fgct and notified to the board
of managing directors.
Failure to obtain the approval required undeagraphs 5 and 6 of this article
shall not affect the powers of representation eftibard of managing directors
or managing directors.
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10

REPRESENTATION
Article 17

17.1

17.2

The board of managing directors, as well @adirector acting solely or an A
director and a B director acting jointly, shall repent the Company.

In any situation in which the Company hasr#laa of interests with one or
more directors, the Company shall be representedgupervisory director to be
designated for this purpose by the supervisorydoBre general meeting shall
always have the power to designate one or mor@mpgssfor the same purpose.
The director(s) in respect of whom there is a ¢ondif interests can be the per-
son(s) designated.

THE SUPERVISORY BOARD
Article 18

18.1

18.2

18.3

18.4

The Company shall have a supervisory boardistimg of three or more natural
persons. The supervisory board shall determinauhgber of the supervisory di-
rectors.

If the supervisory board considers it necessargntinstall committees from
among its members, such as an audit committee meration committee and a
selection and appointment committee and shall dyaa set of regulations for
each committee.

The general meeting shall appoint the supamyidirectors and shall at all times
be empowered to suspend or dismiss each and aaysgy director.
The supervisory board may make a hon-binding natitin for each vacancy,
within three months after the vacancy has arigethe event of nomination for
the appointment of a supervisory director, the @atd's age, profession, the
nominal amount of the shares held by him in the @amy's capital and the
positions which he holds or has held, to the exteletvant to the performance of
the duties of a supervisory director, shall beestathe legal entities in which he
already holds the position of supervisory direstuall also be indicated.

Where these legal entities include companies lalgrto the same group, it
shall be sufficient to designate that group. Tlesoas for any recommendation
or proposal for appointment or re-appointment shalstated. In the event of re-
appointment, the manner in which the candidatepka®rmed his duties as a
supervisory director shall be taken into account.

The general meeting shall be empowered td tpahe supervisory directors or
to one or more of them a remuneration.

This remuneration may consist of a fixed sum anahsariable sum, depending
on the profits or any other factor as the geneestting shall resolve.

Any expenses incurred by supervisory directothis capacity shall be
refunded to them.

It shall be the duty of the supervisory bdardxercise supervision over the
board of director's conduct of affairs and overghaeral course of business in
the Company and the business enterprise connedted.vit shall offer advice
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18.5

18.6

18.7

18.8

18.9

11

to the board directors. In discharging their dutiessupervisory board shalll
have regard for the interests of the Company aadbtisiness enterprise
connected with it.

The board of managing directors shall supllsuah information regarding the
affairs of the Company to any one of the superyisiinectors who should requi-
re this. The supervisory board shall have powexamine all books, documents
and correspondence of the Company and to take zaogre of all acts that have
taken place; each supervisory director shall haeess to all buildings and sites
that are being used by the Company.

The supervisory board shall be entitled tothskassistance of experts in the
exercise of its duties for account of the Company.

The supervisory board shall appoint one ahiggnbers as chairman and one of
them as vice-chairman. If the chairman is absenvite-chairman takes his
place and then can exercise the powers of themahniaccordingly.

The division of duties within the supervisory ldand the procedure of
supervisory board shall be laid down in a set glilgions. The supervisory
board shall include in the regulations a paragdgaiing with its relations with
the board of managing directors, the general mgetid the works council,
where relevant.

The supervisory board shall meet wheneverjarityaof its board members or
its chairman considers this to be necessary. Nofids meetings shall be given
by the chairman of the supervisory board - statirgmatters to be dealt with -
and in the event of his prevention or permanentat®s by one of the other
supervisory directors; the period of notice of theeting being at least eight
days. The supervisory directors shall be entittekave themselves represented
by any other member of the supervisory board bynsi@f an authorization in
writing.

If asked to do so, the board of managing directbed| attend the meetings of
the supervisory board; in that event their roldidiean advisory one.
Resolutions of the supervisory board mayeasiof at a meeting, be passed in
writing - which shall include an electronic messagéacsimile and a message
transmitted by any other accepted means of comratioicand received or
capable of being produced in writing - providedt tllhmembers of the
supervisory board are familiar with the resolutioe passed and none of them
objects to this decision-making process.

The contemporaneous linking together by teleploaméerence or audio-visual
communication facilities of all the supervisoryetitors, wherever in the world
they are, shall be deemed to constitute a meefittgesupervisory board for the
duration of the connection, unless a supervisamctr objects thereto.

18.10 The supervisory board shall pass its reswolgtiinside as well as outside

meetings, with an absolute majority of the votealbthe supervisory directors
in office.
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In the event of an equal division of votes, thaighan of the supervisory board
shall have the casting vote.

18.11 The ruling pronounced by the chairman ofstygervisory board regarding the
outcome of a vote as well as the ruling concertiiggcontents of a resolution
passed by the supervisory board, provided thatehas been held about a
proposal not recorded in writing, shall be decisive
If, however, the correctness of a ruling as reféto in the preceding sentence is
challenged immediately after the ruling has beem@unced, then a new vote
shall be held, whenever a majority of those preaadtentitled to vote or, if the
original vote was not taken by call or ballot papevhenever any one of those
present and entitled to vote should wish so.

This new vote shall nullify the legal consequenaiethe original vote.

18.12 All resolutions of the supervisory board]uing those passed outside
meetings, shall be entered into a register of remut

18.13 When the Company wants to establish proahgfresolution of the supervisory
board, the signature of one member of that boarth@locument in which the
resolution is contained, shall suffice.

18.14 The supervisory board shall have power tpenus each director. It shall
immediately notify the director concerned of hisgension by means of a
written statement giving the reason for the susperand it shall have the
obligation to call a general meeting, which shiher cancel the suspension or
resolve upon dismissal of the suspended director.

18.15 The supervisory board shall draw up a regr@mschedule in order to avoid, as
far as possible, a situation in which many superyi®oard members retire at
the same time.

18.16 If for any reason whatsoever one or morersigmgy directors are permanently
absent, then the remaining supervisory directoafi,sis long as at least one
supervisory director is in office, constitute a padpable of acting until the next
general meeting, which shall then fill the vacares)

18.17 If there is only one supervisory directorshall have all the powers and
obligations that these articles of association @oahd impose on the
supervisory board and its chairman.

18.18 The members of the supervisory board sha# Hze obligation to attend the
general meetings; in these meetings their rolebeilan advisory one.

GENERAL MEETINGS

Article 19

19.1 At least one general meeting shall be held gaar, within six months of the
close of the financial year ("annual meeting"). Bigenda for this annual meet-
ing shall contain the following items:

a. a report of the board of managing directors eoring the affairs of the
Company and the management conducted,
b. adoption of the annual accounts for the paanfiral year;
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19.2

19.3

19.4

195

13

C. discharge of the directors for the managememiwcted by them;

d. discharge of the supervisory directors for tiygesvision conducted by
them;

e. filling of any vacancies that have arisen;

f. proposals submitted in accordance with the [@iows of these articles of
association, the law and applicable regulations.

Furthermore, general meetings shall be held irteats referred to in article
2:108a of the Civil Code and as often as a diremtar supervisory director con-
siders it necessary, without prejudice to the miovis of the preceding para-
graph hereof.

The board of managing directors shall be ebligp convene a general meeting,
if one or more of the persons with meeting rightisp alone or jointly represent
at least ten per cent of the issued share capglest(s) this in writing, stating
the issues to be discussed.

If in such case the board of managing directdts fa convene a meeting, in
such a manner that it can be held within four wesdter the date that the above
request had been received by the board of managiectors, then each of the
applicants is entitled to convene the meeting hiinséth due observance of the
relevant provisions of these articles of assoamatio
General meetings shall be held in Amsterdaenrtunicipality Haarlemmer-
meer or in Rotterdam. If the meeting is held inthaoplace, valid resolutions
can only be passed if the entire issued capita@psesented.

Notice of the meetings must be given to peysdth meeting rights and this
shall be done by means of an announcement in @nadly distributed newspa-
per and in a reputable financial news publicatioeach of the other nations in
which the Company's shares are admitted to ligtraystock exchange as well
as in any other publication as required in conoectith the listing, not later
than on the fifteenth day before the date of theting.

Notice of the meeting shall contain the agesfdhe meeting.

Without prejudice to the other provisions of thasticles of association, the
agenda shall include such items as have been gatlinérein by the board of
managing directors and/or the supervisory boamthdéumore the agenda shall
include such items as one or more shareholderstheds entitled to attend the
meetings, representing at least one-hundredthwedésued share capital or by
one or more shareholders collectively represergtiaglue of at least fifty mil-
lion euros (EUR 50,000,000.--) or any other amal@termined by order in
counsel &lgemene maatregel van bestuur), have requested the board of manag-
ing directors to include in the agenda, at leady slays before the day of con-
vocation and if there are no objections becausepdrtant Company's inter-
ests, which in the judgement of the board of mar@directors and supervisory
board should prevail above putting an item on tenda.

No resolutions shall be adopted on items other thase which have been in-
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cluded in the agenda.

If a proposal to amend the Company's artile@ssociation is to be resolved
upon, a copy of the proposed amendments shall be mzailable for inspection
to the persons with meeting rights, at the offitthe Company, as from the day
of the notice of the meeting is given until thesdf that meeting, and each
such person shall be entitled, upon his requesitain a copy thereof, without
charge unless such a copy is attached to the raftibe meeting.

No valid resolutions can be passed if thesrafedNetherlands law or in the arti-
cles of association with regard to the conveninmeétings, the agenda and
making available for inspection the list of iteroshie discussed, have not been
complied with, unless the resolutions are passedl lnyanimous vote in a meet-
ing in which the entire issued capital is represeént

All shareholders and others entitled to atteeetings are authorized to attend
the general meeting, to address the meeting arsd, fiar as they have such a
right, to vote. In so far as the right to vote amdhe right to attend meetings is
concerned, with corresponding application of thevjgions of the articles 2:88
and 2:89 of the Civil Code, the Company shall aéggard as shareholder the
person mentioned in a written statement of an Aageat Institution entailing
that the number of the bearer shares mentiondthtrstatement belongs to its
collection deposit and that the person mentiongtérstatement is Joint Owner
of the said number of bearer shares in its cobedatieposit, provided the rele-
vant statement is deposited at the office of themm@amy. The convening note
shall state the day on which at the latest sudkrstent must be deposited. This
day shall not be set any earlier than on the sbwiang before that of the meet-
ing.

The general meeting may adopt rules and regudato restrict the time to
speak. To the extent the rules and regulationsotlapply, the chairman may re-
strict the time to speak if he considers this talesirable in view of the orderly
conduct of the meeting.

19.10 The board of managing directors may deterhiaeparagraph 8 will be appli-

cable to those who (i) are a shareholder as pertaic date, determined by the
board of managing directors, such date hereinedferred to as: The "record
date", and (ii) who are as such registered in st®g(or one or more parts
thereof) designated thereto by the board of magedjirectors, hereinafter re-
ferred to as: the "register", in as far as (iiijla request of the applicant, the
holder of the register has given notice in writioghe Company prior to the
general meeting, that the shareholder mentionéusrparagraph has the inten-
tion to attend the general meeting, regardlesswititoe shareholder at the time
of the general meeting. The notice will contain tiaene and the number of
shares the shareholder will represent in the genarating. The provision
above under (iii) about the notice to the Compday applies to the proxy-
holder of a shareholder, who has a written proxy.
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19.11 The in paragraph 10 mentioned record datélendate mentioned in that para-
graph on which the notice of the intention to attéme general meeting has to be
given at the latest, can not be determined eahar on a certain time on the
seventh day and not later than on the third dagr po the date of the general
meeting. The convocation of the general meetingawsihtain those times, the
place of meeting and the proceedings for registnaind notification.

19.12 In case the board of managing directors doeexercise its right as determined
in paragraph 10:

a. the Associated Institution shall notify the Qramy of the names of the per-
sons intending to attend the meeting in accordaittearticle 19 paragraph
8 and provided this natification contains a conétion that the Joint Owner
of the said number of shares in its collection d#paill remain so until after
the meeting;

b. the shareholders who are not a Joint Owner sbéfly the board of manag-
ing directors of their intention to attend the niegupon deposit of their
share certificates as indicated by the board ofagiang directors.

The convocation shall mention the last day on whints is possible. The notifi-

cation shall be made in return for cards of adraissd the meeting.

19.13 The person who wishes to exercise the rigghbte and to attend the general
meeting has to sign the attendance list prior éogtneral meeting, as far as ap-
plicable stating the name (names) of the persdv&$ representing as proxy
holder, the number of shares he is representingeei@dr as applicable, the
number of votes he is able to cast.

19.14 In case the board of managing directors eeaxdts right as determined in para-
graph 10, those who have a written proxy shall ¢inér proxy to the holder of
the register prior to the notification describegaragraph 11. The holder of the
register will send the proxies together with théfiwation to the Company as
described in paragraph 10 sub (iii). The board ahaging directors may resolve
that the proxies of holders of voting rights widl bttached to the attendance list.
In case the board of managing directors doesxestise the right to resolve in
accordance with paragraph 10, the written proxiestrbe deposited ultimately
at the time and at the place as indicated in aecmel with paragraph 12 sub a
concerning share certificates.

19.15 The provisions of the preceding paragraph apply correspondingly to hold-
ers of a right of usufruct or holders of a righipptédge, who have the right to
vote.

Article 20

20.1 The general meeting shall be chaired by thérmian of the supervisory board
or in the absence of such chairman, by the chaiwh#ime board of managing
directors or, where the board of managing diredtassnot appointed such
chairman, by the managing director present at tbetimg who has held that of-
fice longest. Where none of the managing diredtopesent at the meeting, the
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meeting shall appoint its own chairman.

Each share shall give the right to cast one.vo

In so far as no larger majority is prescribgdhese articles of association or by
law, all resolutions shall be passed by an absohaierity of the votes validly
cast in a meeting, in which at least one fifthhef issued share capital is repre-
sented.

If in a meeting such quorum is not met, then @sdaeneeting shall be called, to
be held not earlier than three and not later tivaweeks after the first meeting;
this second meeting shall be capable of passingewution with an absolute
majority of the votes validly cast, irrespectivetloé share capital present or rep-
resented at the meeting. The convocation of thenskmeeting shall state that
and why a resolution can be adopted in the seca®ding irrespective of the
share capital present or represented.

The Company and/or its subsidiaries may netase voting rights in respect of
shares held by them in the capital of the Compaayshall such shares be
taken into account when calculating a majority eorgm. Usufructuaries and
pledgees of shares held by the Company and/aulisidiaries may cast votes in
respect of such shares if the right of usufrugherright of pledge was granted
before they were held by the Company or one cfutssidiaries. The Company
or one of its subsidiaries shall not be capableasting votes for shares over
which it has a right of usufruct or a right of pded

The chairman shall appoint one of the perpoaesent to minute the meeting and
he shall adopt the minutes with such secretaryiarel/idence thereof, sign
them with such secretary. The minutes must be ethiato a minute book.
Where an official report of the meeting is drawnbypa civil law notary, no
minutes need to be taken and signing of the rdpottie notary shall suffice.
The minutes of the general meeting shall be madiadle, on request, to
shareholders no later than three months afterrtiekthe meeting, after which
the shareholders shall have the opportunity tot teate report in the following
three months.

Article 21
21.1 Resolutions to:

a. amend the articles of association;

b. merge (uridische fusie");

c. split-off ("splitsing”), and

d. wind up the Company,

shall be capable of being passed, if the progodhlat effect has been made by
the board of managing directors, with an absolug@rity of the votes validly
cast. If such proposal has not been made by the lmbananaging directors,

then these resolutions shall only be capable afgopassed with a majority of at
least two thirds of the votes validly cast in ag@hmeeting, in which at least
three quarters of the issued share capital is septed. The provisions contained
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in this paragraph 1 apply, unless mandatory lawiges otherwise.

21.2 If in a meeting, in which by virtue of the peeling paragraph a quorum is re-
quired, such quorum is not met, then a second ngeshiall be called, to be held
not earlier than three and not later than six wexdtes the first meeting; this
second meeting shall be capable of passing th&utesowith a majority of at
least two thirds of the votes validly cast, irrestpe of the share capital present
or represented at the meeting.

EXAMINATION BY EXPERT

Article 22

22.1 The general meeting shall have authority -ifithds is required by provision of
law it shall have the obligation - to appoint apert as referred to in article
2:393 of the Civil Code, who shall examine the adraccounts drawn up by the
board of managing directors, to submit a repothé&board of managing direc-
tors and the supervisory board and to make a staewith respect thereto.

22.2 If the general meeting fails to appoint thpeskas referred to in paragraph 1 of
this article, the expert shall be appointed bystingervisory board or, if the latter
fails to do so, by the board of managing directors.

22.3 The appointment shall be capable of beingaibattat all times by the general
meeting or by the person who appointed the exffehte board of managing di-
rectors appointed the expert, the appointment Hsaytse cancelled by the su-
pervisory board.

FINANCIAL YEAR, ANNUAL ACCOUNTS AND DISTRIBUTION OF

PROFITS

Article 23

23.1 The financial year of the Company shall calaavith the calendar year.

23.2 The board of managing directors shall cloeedbmpany's books on the last day
of each financial year and shall within five monthsiless this period is ex-
tended by the general meeting due to special cstamaes, for a maximum pe-
riod of six months - draw up annual accounts aistidl make these documents
available at the Company's offices for inspectignte shareholders. Within the
same period, the board of managing directors sl make the annual report
available for inspection. The annual accounts diebigned by all directors and
by all supervisory directors. If the signatureadadirector or a supervisory direc-
tor is missing, the annual accounts shall mentiand the reasons therefor.

23.3 The Company shall ensure that the annual atsaihe annual report and the
information to be added pursuant to article 2:392of the Civil Code shall be
available at its offices from the date of a noticeonvene the general meeting
in which they are to be discussed. The sharehosted$ have the right to in-
spect the documents at the aforementioned locatidrobtain a copy of them
without charge.

23.4 The provisions in paragraphs 2 and 3 of tiisle with regard to the annual
report and the information to be added pursuaattiole 2:392 (1) of the Civil
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Code shall not apply if article 2:396 paragrapfir6f sentence, or article 2:403
of the Civil Code apply to the Company.
The general meeting shall adopt the annualusts.

Article 24

24.1

24.2

24.3

24.4

24.5

The profit shown in the adopted annual acewiter deducting all tax owed by
the Company, shall first be applied for the additio the reserves of such an
amount as the board of managing directors shadrohie. The profit which
then remains shall be at the unrestricted dispafgle general meeting. The
general meeting can add the profits to the Compaegerves or distribute the
profits in accordance with the dividend and resepalicy adopted by the gen-
eral meeting.

The Company shall only be capable of makistrilutions to shareholders and
other persons who are entitled to profits that ifu#dr distribution to the extent
the net asset value of the Company is higher theipaid and called-up portion
of the share capital increased by the reservesrtbst be set aside under the
provisions of the law. No distribution of profitsambe made to the Company in
respect of shares held by the Company.

The board of managing directors shall be aigthd, with due observance of
article 24 paragraph 2 of these articles of astionigto make one or more in-
terim dividends payable.

Distribution of profits shall take place aféetoption of annual accounts estab-
lishing that this is permitted.

Distribution of profits may take place, in vdor in part, not in money but in
shares in the capital of the Company.

Article 25

25.1

25.2

25.3

25.4

25.5

Payments based on article 24 will become payaim a date that the board of
managing directors specifies.

Payments based on article 24 will be payattleeaaddress or addresses in the
Netherlands specified by the board of managing-tbrs, as well as to at least
one address in each other country where the sbhanegrned are allowed an of-
ficial quotation at the request of the Company.

Notifications relating to payments as weltlates and places as defined in the
preceding paragraphs of this article are publishéde Netherlands in at least
one nationally distributed daily newspaper and iafutable financial news
publication in each of the other nations in whisd Company's shares are ad-
mitted to listing to a stock exchange and in addith such a way as the board
of managing directors considers desirable.

Receipt of payments in cash based on artittba& has not been taken within
five years of commencement of the second day ontwihiey have become due
for payment become payable to the Company.

In the case of a payment in the form of besiares in the capital of the Com-
pany, the shares that are not taken up within i@g¢o be specified by the board
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of managing directors will be sold for the accooithe rightful claimants who
have not taken up the shares. The net revenuediocma sale continues to be
available to the rightful claimants afterwardspmoeportion to each of their

rights; the right to the revenue lapses howevand in so far as the revenue has
not been claimed within five years after commena#oéthe second day on
which the payment became payable.

The board of managing directors may deviabe fthat defined in this article for
well founded reasons in its opinion and under suwiditions as it shall judge
necessary, to the extent permitted by law.

WINDING UP AND LIQUIDATION
Article 26

26.1

26.2
26.3

26.4

If the Company is to be liquidated, such ligtion shall be carried out by the
board of managing directors under the supervisfidhe supervisory board,
unless the general meeting decides otherwise.

The general meeting shall determine the rematina of the liquidators.

To the extent relevant, these articles of@aton shall remain in effect during
the liquidation.

From the proceeds of the liquidation of thenpany, after all the indebtedness
of the Company has been repaid, first the capéi pn each share shall be re-
funded. What remains thereafter of the liquidapooceeds shall be distributed
among the shareholders, pro rata to the numbédrasés held by them. No dis-
tribution upon liquidation shall be made to the @amy itself for shares which
the Company holds in its own share capital.

INDEMNIFICATION
Article 27

27.1

The Company shall indemnify each supervisoartd member, director,
executive or holder of a power of attorney (herggrd'attorney") of the
Company and each former supervisory board membectadr, executive or
attorney of the Company who was or is involvedhoeatens to become
involved, in that capacity as a party to any pastsent or anticipated future
actions or proceedings of any nature whatsoevainsgall conceivable
financial loss or harm that he has in fact andlireasonableness suffered in
connection with the actions or proceedings, toetktent that this is permitted.
The provisions laid down in this article shall applith respect to actions or
proceedings taken or commenced either by a thity,gacluding a shareholder
and bond holder, or by the Company itself, on th@eustanding that if the
damage was caused by seriously culpable condutiegpart of the relevant
supervisory board member, director, executive tragy or former supervisory
board member, director, executive or attorney,igiat to indemnification shall
exist. To the extent that the officials and attgmer former officials and
attorneys are employees of the Company, the abl@lel® without prejudice to
the provisions of article 7:661(1) of the Civil God
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Upon the submission of an itemised list, toen@any shall advance the costs
incurred in order to put forward a defence in aior proceedings of any
nature whatsoever pending the final and irrevocdisigosition of the action or
proceedings, after receiving a written undertakipgr on behalf of the
supervisory board member, director, executive ragy and each former
supervisory board member, director, executive toragy to repay this amount
if it ultimately becomes apparent that he was mditled to be indemnified by
the Company.

The right to indemnification provided for img article shall not be deemed to
exclude any other right to which the supervisorgridanember, director,
executive or attorney or former supervisory boaesniner, director, executive
or attorney seeking indemnification may be entitleder a regulation,
agreement, resolution of the general meeting ordbomanaging directors, or
otherwise, in connection with acts carried outia tapacity of supervisory
board member, director, executive or attorney dvadl sontinue to apply to a
person who is no longer a supervisory board mendd@gtor, executive or
attorney and shall accrue to that person's héiesexecutors of his last will and
testament, and the administrators of his estateam@ndment to this article
shall not impair the rights of a supervisory boaweimber, director, executive or
attorney or former supervisory board member, dirg&xecutive or attorney
who was a supervisory board member, director, dikexar attorney after the
introduction of this article but before the amendimé@he obligations of the
Company shall remain in effect as if the article hat been amended.

The Company shall have the power to purchagderaintain insurance for the
benefit of any person who is or was a supervisoaréh member, director,
executive or attorney of the Company, against abyjlity asserted against him
and which, in that capacity, he is required to lmeawrhich arises out of that
capacity as such, irrespective of whether the Comfmentitled to indemnify
him against such liability under the provisiongto$ article.

The rights set out in this article shall bgagaed by Dutch law. Disputes be-
tween the Company and a supervisory board memiokoraa director or a for-
mer supervisory board member and/or director thisé drom or in connection
with these indemnification provisions shall be ded in accordance with the
Arbitration Rules of the Netherlands Arbitratiorstitute. The tribunal shall con-
sist of one arbitrator. The arbitration shall bedwcted in Rotterdam. Decisions
shall be taken in accordance with the rules of (laa@r de regelen des rechts).

FINAL PROVISION
Article 28

28.1

28.2

The board of managing directors is authorisei the ninth day of March two
thousand and eleven to issue shares, or to iggts tb take shares until the is-
sued share capital amounts thirteen million eugt$R 13,000,000.--).

The board of managing directors is authorisdi the ninth day of March two
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thousand and eleven to exclude or restrict theeprption rights on the issued
shares, or on rights to take shares.

Finally, the person appearing, acting as aforeskdared:

- that by virtue of this amendment of the artiadésssociation each registered
share with a nominal value of one euro (EUR 1.a9 heen split into two shares
reading to bearer with a nominal value of fifty @gents (EUR 0.50), resulting
in an issued share capital of five million eurot§JfE5,000,000.--), divided into
ten million (10,000,000) bearer shares, each haaingminal value of fifty euro
cents (EUR 0.50);

- that the abovementioned declaration of no oljactvas issued as appears from
a Ministerial Declaration of no objection, attachedthis deed, under number
N.V. 1354993, dated the twenty-first day of Febyumro thousand and six.

The authorisation granted to the person appeasiegidenced by two private powers

of attorney which immediately after the executiati ke attached to this deed.

The person appearing is known to me, civil law nota

This deed was executed in Rotterdam on the dat¢igned in its heading.

After |, civil law notary, had conveyed and expkdnthe contents of the deed in sub-

stance to the person appearing, she declaredhbatagl taken note of the contents of

the deed, was in agreement with the contents ahdati wish them to be read out in
full. Following a partial reading, the deed wasnsid by the person appearing and by
me, civil law notary.

80045076 RTD C 362036 / 29



