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Comparison of the current version of the Articles of Association (translated)
with the amended version as proposed to the ordinary and extraordinary general meeting
that will be held on May 24, 2012

ARTICLE 8 – AUTHORIZED CAPITAL

Current version of article 8 of the articles of association:

If the proposal is approved, article 8 of the articles of
association will read as follows:

A. The board of directors is authorized to increase the
share capital in one or several times up to the amount of
nine million six hundred seventy eight thousand eight
hundred ninety seven Euros (EUR 9,678,897) on the
dates and pursuant to the terms decided by the board of
directors for a period of five years as from the date of
publication of this authorization in the Belgian Official
Gazette.

A. The board of directors is authorized to increase the
share capital on one or more occasions up to the amount
of five million ninety-four thousand six hundred and nine
Euros (EUR 5,094,609) on the dates and pursuant to the
terms decided by the board of directors for a period of five
years as from the date of publication of this authorization
in the Belgian State Gazette.

This authorization is renewable according to the terms
provided for by law.

This authorization is renewable according to the terms
provided for by law.

The board is authorized to increase the capital as
mentioned above, by contributions in cash or, to the
extent permitted by law, by contributions in kind, or by
incorporation of the available or unavailable reserves or
the issuance premium account. In the latter cases, such
increase may occur with or without issuance of new
shares.

The board is authorized to increase the capital as
mentioned above, by contributions in cash or, to the
extent permitted by law, by contributions in kind, or by
incorporation of the available or unavailable reserves or
the issuance premium account. In the latter cases, such
increase may occur with or without issuance of new
shares.

The increase of the share capital may also be achieved by
the issuance of convertible bonds or subscription rights whether or not attached to other securities - which may
cause the creation of new shares in compliance with the
legal provisions in force.

The increase of the share capital may also be achieved by
the issuance of convertible bonds or subscription rights whether or not attached to other securities - which may
cause the creation of new shares in compliance with the
legal provisions in force.

In case of a share capital increase, the board of directors
is authorized to limit or revoke, in the interest of the
company, the preferential right provided for by legal
provisions in force, including to the benefit of one or more
specific persons, whether or not employees of the
company or its subsidiaries.

In case of a share capital increase, the board of directors
is authorized to limit or revoke, in the interest of the
company, the preferential right provided for by legal
provisions in force, including to the benefit of one or more
specific persons, whether or not employees of the
company or its subsidiaries.

B. Whenever the share capital increase decided by the
board of directors involves an issuance premium, the
amount of such premium is, after possible deduction of
costs, allocated to a blocked account which constitutes,
together with the share capital, the guarantee of third
parties and may only be reduced or suppressed by
decision of the shareholders meeting with the quorum and
majority requirements provided for a decrease in capital,
without prejudice to the board of directors’ ability to
incorporate said account into the share capital pursuant to
section A above.

B. Whenever the share capital increase decided by the
board of directors involves an issuance premium, the
amount of such premium is, after possible deduction of
costs, allocated to a blocked account which constitutes,
together with the share capital, the guarantee of third
parties and may only be reduced or suppressed by
decision of the shareholders meeting with the quorum and
majority requirements provided for a decrease in capital,
without prejudice to the board of directors’ ability to
incorporate said account into the share capital pursuant to
section A above.

