_ Reed EIsevner NV _ -
: AnnuaI General Shareholders Meetmg

_. Aqenda |tem 10: Amendment Artlcles of Assomatlon

Verbatrm showmg of the proposed amendment of provisions of the Artlcles
Not included provisions will not be changed. The numbers refer to the respectlve

pI'OVISIOI’]S of the Artlcles of Assomatlon

C_urren_t wordi__ng

| '; Propos_e'd wordi_ng” |

In this translation an aitempt has been made
fo "be as literal as possible  without

_ JreoparcIrzmg the overall continuity. Inevitably,
differences. may occur in transfation, and- if
so the Dutch text will b % Iaw govern

Unofficial trans'latlon of the articles of

- | association of: Reed Elsewer N.V. as they

read after the amendment of these artrcles of
association = before Christiaan ~ Maria
Stokkermans, civil law notary in Amsterdam
the Nethertands on 18 I\/Iay 2005 '

I this franslation an attempt has been made

to -'be: as literal ‘as possible without
jeopardrzmg the overall contmurfy Inewtably,
differences may occur in translation, and rf

50, the Dutch text Wlﬂ by Iaw govern ' :

Unofficial translation of © the " articles » of
assocratron of. Reed. Elsevier. N.V. as they
read after the amendment of these artlcles of
assoclatlon before fa deputy - of] Steven
Perrick, civil law notary in Amsterdam the

' Netherlands on [*] 2007 - R

| i:‘HAPT"iE'a'rv |ssUANCE oF sHARE's" B
' Artlcle 6 Resolution to Issue; Condrtlons

of Issuance

Shares may be 1ssued pursuant toa -
~resolution of the General Meéting.
L This competence shall concern all -

"6_._1 |

ke non-isstied Shares of the Company’s .| ':
: ‘authonzed capltal except insofar the. .

- competence to issue Shares accrues
. < to the Combined Board in accordance
o _wrth Art!cIe 6.2,

Shares may be tsSued pursuant to a-
- resolution of the Combtned Board; rf
- and insofar as that board is
_‘-desrgnated competent to do so by the
*. General Meetmg Such deSIgnatron '
*~ © ‘can be made each time fora =

~ maximum period of five years and

canbe extended each time for a

- maximum period of fivé years. A

- resolution to make such designation
-~ must stipulate the aggregate nominal

“ value up to which Shares may be

182

3 CHAPTER 2 ISSUANCE OF SHARES

Art[cle 6 Resolutlon to Issue Condltlons
of Issuance

. -issued pursuant to a resolution of the _ | '
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| .Current .wo.rdin'g :

Proposedﬂvyordtn'g

6.3

65

Comblned Board thrs aggregate 2

nominal value cannot exceed one-.

‘third of the sum of (1) the Companys '

rssued ¢apital at the timé the
resolution to make the desagnatlon is
adopted and (u) the aggregate

- nominal value of rights, outstand[ng at
* such time; granted by the Company
- to subscribe for Shares. A reésolution

of the General Meetrng to desrgnate

 thé Conbined Board as a body of the
. Company competent to i issue Shares.
- . cannot be withdrawn, unless provided

“ otherwise inthe. resolutlon to make
B the de3|gnat|on '

A resolutlon of the General Meetrng to
¢ issue Shares orto des;gnate another.

- body of the Company competent to

- .do so can only be adopted at the -
; _proposal of the Comb}ned Board

: ZWithrn erght days atter a resolutron of
“the General lVIeetrng to issue Shares :
corto demgnate another body of the:

i Company competent to issue Shares

- the complete text of the resolution

.- “concerned shall be deposited at the
- office of the CommerC|at Register.:
" Each change to.or withdrawal of the
designation shall be notlfled to the '- .|
' Commercual Reglster ' :

" _Wrthln e:ght days after each issuance:

of Shares, notlflcatron thereof shall be-

; submitted to the otflce ofthe - ©
L Commeruat Reglster spemfymg the

number and class of the Shares :
rssued ' S

6.5

Wlthrn erght days after the end of a:
quarter of the financial year, the

'Company shall notify the Commercral'

Register of any issuance of Shares e
during such quarter, specrtymg the :
number and class of the Shares

" issued, which obhgatton may be
. satisfied by a notification by the -

Company to the Authority Financial

“Markets (Autoriteit Financiéle :
‘Markten) in accordance with Section

9, subsection 2, of the Commerolal

| ';Reglsters Act 1996 .

: (Handelsregrstem/ef 1996) in"
* conjunction with Section 5: 34 of the -
" - Act on financial superwsron (Wet op -
: het fmancreef toezicht).
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' '.C_L'lrreht wordir.ig' = — T '3. Pro'posed-wordi‘ng -

6.6 . The foregomg prowsmns of this
- _Avrticle 6 shall apply by analogy to the
.grantmg of rights to subscribe for -
Shares, but shall not apply (with the
exceptlon of Article 6.5) to the
. issuance of Shares to a person
~ exercising a right to subscribe for
' Shares pr'e'viou'SIy granted.

6.7 The body of the Company resolving

. 'to issue Shares shall stipulate the
'issue prlce and the other conditions of
lssuance in the resolutlon to i issue.

6.8 " If the aggregate norinal va!ue o_f the
-~ .= Shares to be issued has been

' announoed_and subscriptions are
made for a lower aggregate nominal

- value; issuance for such lower '
aggregate nominal value shall only be
effected if the condltlons ofi issuance -
expresst allow s0.

o _CHAPTERV OWN SHARES REDUCTION CHAPTERV OWN SHARES REDUCTION
OF THE ISSUED CAPITAL o OF THE ISSUED CAPITAL - '

Artlcleg Own Shares C _ Artlcle9 Own Shares

) 91 : "'When lssumg Shares the Company
_ may not subscribe for its own Shares

9.2 The Company shall be entitled to_
1 ¢ acquire its own fully paid- up Shares
.or depositary receipts thereof,
IR prowded that either no valuable
el conSIderatron is giveri or that!
o (@) - the Company's equity after the
S =_dec_Iuo_tlon of the acquisition
- prics, is not less than the sum’
. ofthe pald up and called-up -
: part of the zssued oap[tal and
.the reserves which must be . .
" maintained by wrtue of the
o . law, and
(b)" - the nominal value of the
' Shares which the Company
acquires, holds, holds in
pledge or which are held by a
'SubSIdlary, does not exceed
- ohe-tenth of the Companys
issued capital.

__For _the_purpose of applying the
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..VCi;lrrenty\tO:'rding' A T Proposedwordmg .

~ - provisfon under (a), the amount of
: equity shown in the fast adopted
.+ balance sheet, reduced by the
““acquisition price of Shares or-
depositary receipts thereof and
further reduced by distributions of
' proﬁts or at the expense of reserves
10 othérs, which have become due
from the Company and its
- Subsidiaries after the balance sheet
date, shall be decisive. An acquisition
_in accordance with this Article 9.2
shali not be permitted, if more than
- six months have elapsed after the
~-end of a financial year without the
‘. annual accounts havmg been
' adopted

93 'ACQU!SI’[IOH for valuable consideration
\. _shall be permitted only if the Gereral
~ - Meeting has authorized the Executive
Board to do so. Such authorization
~.shall be valid for a period not
- exceeding eighteeh morniths. The
..General Meeting shall stipulate in the
~ authorization the number of Shares or
--.depositary recelpts thereof Wthh may
e acquired, the manner in which.
"+ they may be acquired and the limits
‘within which thé price must be set.-
ST Furthermore the ‘approval of the
Lo _Comblned Board.shall be required for
g such acqmsntlon

94 - The Company may, without
..+ authorization by the General Meeting;
“acquire its’own Shares or. depOSItary
receipts thereof for the purpose of .
_ 'transfemng such Shares or ..
B depOSItary recelpts io emp[oyees of :
“the Company or of a Group Company
‘under a:scheme applicable to such
'employees provided such Shares or
.~ depositary receipts thereof are quoted
_i_ on the prlce hst of a stock exchange '

9.5 Artrcles 9. 2 and 9.3 do not app]y to
¢ ' Shares or depositary receipts thereof
which the Company acquires by
: umversa! successaon in titfe.
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5 C‘n'rre'n't wording

PrébOSe'd wordir.tgr
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' tn the G.enera[-Meetln'g' no votr'n'g. _
rights may be exercised for any Share

held by the Company orbya
Subsidiary, nor for any Share for

“which the Company or a Subsidiary
holds the deposrtary recerpts :
~_However, usufructuaries and
_pledgees of Shares owned by the
~ Company or & Subs:dlary are not -

excluded from exercising the votlng '
rights, if the usufruct or p]edge was

created before the Share was owned.
by the Company or a Subsidiary: The

) _Company or a Subsidiary may not -

. - exercise voting fights for Sharesin -
MRS respect of Whlch it holds a usufruct or
. pledge -

:The Executive Board shal! be

-7 authorized to alienate Shares held by
T the Company or deposﬁary reoelpts

*thereof, ‘but only with the approval of 1

L : the Combmed Board

08
- thereof shall furthérmiore be subject to
~the | prowsmns of Sections 2:89a,

Own Shares and deposatary receipts

205, 2:98, 2:98a, 2:98b, 2:98¢, 2:98d

 and 2 118 of the Dutch Civil Code.

9.7

9.9

: Un]ess the Combined Board

determines otherwise, any Shares
held by the Company orbya .. °
Subsrdlary or any Shares for whlch

- the Company or a Subsidiary hold the |
- depositary receipts, shali notbe - ™.

included for the computation of the :

allocation andor distribution of proﬁts TRy

. The Executlve Board shall be .
" authorized to ahenate Shares held by

the Company or depos:tary recelpts
thereof, but only with the approval of

. the Combmed Board

Own Shares and deposﬁary recelpts :.

- thereof shall furthermore be subject fo
~the prowsmns of Sections 2:89a, -+ | o
2:95 2:98, 2:98a, 2:98b;. 2:98¢; 298d

and 2 118 of the Dutch Clvrt Code

: _LCHAPTER vm
V_BOARD :

Artlcle 21 Superv:sory Board Members

ot

The Company shall have a
Superwsory Board,; consrstrng of such
number of Supervrsory Board
members as shall be determined by
the Combined Board: The number of

‘members of the Superv:sory Board.
must at ail times exceed the number
- _of members of the Execut[ve Board

T-H'Ei- _- su_p'ER_y._soRy

CHAPTER VII!
BOARD

THE -- S'UPERV!SQRr

__Ar_tic_;:e-_21._:.supetyisory_eoé_'rd Meémbers.”
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’ 'C'L"rrr:_ent 'werding

: P.ropose_d"we_rdin'g T

212

21,3

: If th‘e n'urnber of "S'upervrsory'Beard' -

members that are in office is less than
the number determrned in accorda_nce
with Article 21.1, the Superwsory

Board shall remain conmpetent, but '
‘the Combined Board shall proceed to -

supplement the humber of members
of the Supervisory Board as soon as

-reasonably possrble

Superv:sdry Board members shall be
‘appointed by the General Meeting: A

resolution. of the General Meeting to

_appoirit-a Superwsory Board member”
-+ other than in accordance with a -

B proposal of the Combined Board shall

* require a majority ¢ of at least two-
+ thirds of the votes cast if less than
* ong-half of the Company's issued -
' :capltal is represented atthe meetrng
- Ata General Meéting of
- Shareholders, votes can only be .
--"'taken on candidates whose names *
~ are stated for that purpose in the

.~ _-agenda of the meeting or explanatory

. notes thereto. At the same time notice
‘of the meeting concerned is given,

- the particulars referred to in Article

21.5 shall be. deposrted atthe
Company s office for. inspection by -

' - "Shareholders as well as

214

,;__usufructuarles and pledgees of
+ Shares to whom the voting rights

accrue, until the end of the meeting,

: and thIS shaII be stated in the notice.

: When a proposaf or recommendatlon

. for appointment of a person as a.
: . Supervisory Board member is made,

. thé fol]owmg partrcutars shall be

stated: his age, his professron the

- number of Shares he holds and the

posrtlons he holds or has held; msofar

'~ as thesé are relevant forthe
: performance of the duties of a
‘Supervisory Board member.

Furthermore; the names of the legal
entities of which he is already a
supervisory board member shall be
indicated; if those include legal

-entities which belong to the same

213

Supervisory Board members shall be

appointed by the General Meeting. A |

resolution. of the General Meeting to |-

_appoint a Supervisory Board member |
. other...than..

in = accordance - with. a |
proposal of the Comblned Board '
shall require: & maJonty ‘of at’ least

. fwo- thlrds of the votes cast if less. |

than one-half of the Companys

3rssued capltal is. represented at the

meeting At a General Meeting of

" Shareholders, votes can ‘only - be
'taken on Candldates whose names

are’‘stated for that purpose in the

‘agenda of the meetrng or expianatory_ . B

- 'notes thereto. “At " the same: time

~ notice rof the: meetlng concerned IS_
"'grven the partlcufars referred to in

- Article 21.4 shall be deposited at'the

Companys offlce for lnspectlon by
. -Shareholders ~ as"
" usufructuaries

Shares “to - whom' ‘the: voting - nghts

o acerue, until the end of the meeting,

and thrs shall be stated in the notrce

. .group, a referénce of that group will-

Cwell ias |
and pledgees cof |0
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“Current WO'rding

Propoée:d y\r_ording :

21.6

' 218

| "be sufficient. The p-ro'p'o_s'al or
__recommendation must state the

reasons on which it is based.

Each Supervrsory Board member
may be suspended or dismissed by
the Genera[ Meeting at any time.

Any suspensnon may be extended
one or more times, but may not last
Ionger than three months in the
aggregate. If at the ehd of that period
no decision has been taken on_

“termination of the suspenSIon or on

. dismissal, the suspensron shall
L ‘cease.
21.7

A Supervisory Board member shalE
rétire not later thati.on the dayori -
which the first General Meeting of

: Shareholders is held following the

lapse of three years since his
appointment. The Supervrsory Board

‘members shall retire periodically in
accordance with a rotation plan to be -
~ drawn up by the Combined Board. A
: 'Supervrsory Board member retiring :
- pursuant to this Artrole 21 7 may be |

- re-appointed. - .

~Fhe Members of the. Supervrsory

) Board shaEl receive an annual .

_ femuneration. The maximum amount -

of the annual remunerfation shall be _

- determinéd by the General Meet:ng

The Combined Board shall rmake 3
proposal with respect thereto. The
Combined Board shall determ:ne the

- annual remuneration of each member
of the Superwsory Board mdw;dua!iy, _
with due observance of the applrcab!e B

maxrmum amount

“ In addition, Superwsory Board

- .mémbers shall be entitled to
indemnification and insurance by or
for the account of the Company in-
‘accordance with the provisions of

Artlcle 29A

3‘Art|cle 32 Publlcatlon of the Annual

-Accounts Half Yearly and Quarterly
Flgures o
52.1' The Company shall pub'irsh the

annual acoounts Publlcatlon must

Accounts;’

Figures. .

‘Aticle 32 Publication of the Annual|
Half Yearly and. :‘_Qua'rt'er'ly' G

take place W|th|n elght days after the _
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C_urrent y\r_ording -

" Proposed wording

o823

adoptlon subject to the prowsmns of

Section 2:394, subsections 2 and 3,
of the' Dutch Civil Code. Pubiication -

~'shall take place by deposnt of a copy
-entirely in-the English language at the
office of the Commercial Reglster :
~ with a note thereon of the date of

‘and dividends shall be determined

and can be amended by the
Combined Board. The adoption and
thereafter each material change of
the policy on reserves and dividends

adoption
32.2 Acopy of the annual report in the 32.2 A copyof the annual report in the ©
. English language and of the other English language and of the other .
. documents referred to in Section . “documents teferred to in Sectlon
- 2:392 of the Dutch Civil Code, shall © 2:392 of the Dutch Civil Code, sha!t
* be published srmuttaneously with the ' ~ be pubt;shed srmultaneously with the
- annual accounts and in the same annual. accounts and in the same
© manner. ¢ manner. . . _
. With the except;on of the mformation With the exceptron of the lnformatlon
‘referréd to in said Section 2:392, . referred to in said Section 2:392, .
subsection 1 under a; ¢, f and g, the subsettion 1 under a, ¢, fand q, the :
foregomg shall not apply ifthe foregoing shall not apply ifthe -
.- docurments aré made available for ~documents are made available for- -
** public inspection at the Company's . public znspection at the Company s
‘office, and if a‘full or partial copy - . office, and if a fulf or partial copy -
. thereof is supplied at not.more than . thereof is supphed at not more than _
~ the cost price; the Company shall ~'the cost price; if the second sentence
© state this for entry in the Commer(:lai _ “of this paragraph is applicable, the .
T Regrster : : - Company shall state this for entry i i’
: -the Commerctal Reglster '
‘The Company shall publlsh its half
yearly figures &as soon as. they are
. ~available to the extent required by Iaw
‘and, for as Iong as Shares or :
: depos:tary receipts thereof are quoted
" on Euronext Amsterdam N.V. or
~“-another stock exchange, to the extent
~ the Stock Exchange Regutatlons of
. Euronext Amsterdam N.V.or ¢
: apphcable regulat!ons of Such other
. stock exchange or exchanges '
' 'respectwety, shall require.
"'Articté 3_3 Proflts Dlstrlbut:ons and Artlcle 33 Pro_fits; Distributions - and
' Losses : Losses : L R
33.1_ The Companys pohcy on reserves 33.1 : The Companys poilcy on reserves

and drwdends shall be determlned
and can be amended by the

: Comblned Board, without prejudlce to
© Article 9. 7. The adoption and
‘thereafter each material change of

~ShaII'_be discussed at the Generl

the pollcy on reserves and d|V|dends .
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Current 'wo_rd ing

~Proposed wording

Meeting of Shareholders under a
- separate agenda item.
. The Combined Board shall eaoh year_
- determine which part of the profits
~ shown in the adopted profit and loss

account shal! be reserved.

- The allocation of profits remammg
: after allocatlon to réserves shall be

determined by the General Meeting.
The Combined Board shall make a
proposal for that purpose. A proposal

- to pay dividend shall be dealt with as

832
1 _ _Ordmary Shares and the class R

" a separate agenda item at the

General Meeting of Sha_reholders..

Distribution of dividerids on the

L Shares shall be made in proportlon to

'~ the nominal value of each Share, In
. contravention of the provision of the
" preceding sentence, the Combined

Board may resolve that the dividend

~ to be paid on each class R Share .

| _ shall be lower than the deend to be

33.3

paid on each Ordmary Share,
resolving at the same time what

- amount of dividend shall be paid on

. .each Ordinary Share and each class
'R Share, respectlvely, subject to the

~ proviso that the dividend to be paid

- out of the annuai proftts on‘each class

R Share shall in that case, not be

. less than one per cent ( %) of the -
_nomlnal value of each class R Share

D;stnbutlons may be made on!y

-insofar as the Company s ‘equity -

B - excéeds the amount of the paid in -

334
|+~ oneyear, the Combined Board may -

and.called up. part of the lssued

-+ capital, increased by the reserves __
- which’ must be kept by virtue of the

Iaw
If a Ioss has been suffered dunng any

resolve to offset such loss by writing it
off agalnst a reserve which the
Company is not required to keep by.
vrrtue of the Iaw

| '.s'natl be d_ieoueeed at th’e Ge'ne'ra!

Meeting of Shareholders under a
separate. agenda item. -

The Combined Board shall eaoh year
determine which part of the profits

“:shown in the adopted proﬂt and loss

account shall be reserved. ‘
The allocatlon of proﬂts remammg
after allocation to reserves shall be

~determined by the General Meetmg

The Combmed Board sha]l make a

..proposal for that purpose. A proposal

fo pay a dividend shall be dealt with

' as a-separate agenda item at the
,General Meetmg of Shareho[ders
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335 Di\)idends 'sh‘ali' be pald' after adoptlen T
o of the annual accounts showing that
payment of dividends is permitted.

1336 _;The Combmed Board may, applying
- © " the provisions of Article 33.2, resolve
.16 make an intefim dlstnb_utlon : '
--provided the requirement of Article
. 33.3 has been complied with, as
- shown by interim accounts. Such
interim accounts shall show the
financial position of the Company not -
earlier than on the first day of the third
month before the month in which the RE

- ‘resolution to maketheinterim -~ .. [ b : f L ::,_: , L SRS

~ distribution is announced. They shall
be prepared in accordance with :
“generally accepted accounting
* principles. The interim accounts’ sha!l
. include the amounts which must be
" teserved by virtue of the law. They -
shall bé signed by the members of
the Executlve Board. If the srgnature
-of one or more of them is missing,
S this shall be statéd and reasons for.
-* this omission shall be given. The
. ':"interlm accounts shall be deposrted in
_ the office of the Commercial Register
~within eight days after the dayon
which the resolution to make the.
interim’ dlstnbutlon has been .
: announced :

33.7 At the proposal of the Combined
| - Board, the General Meeting may
. resolve to make a distribution on
- Shares wholly or partly not in cash
but in Shares

33.8 The. Comblned Board may, applylng
. the provisions of Article 33.2 by
: ana!ogy, résolve that distributionis to -
_holders of Shares shall be made out
- of-orie or moré reserves, provnded ;
- that the amount to be paid on each
- class R.Shate shall in that case, not’
be less than one per cent (1%) of the
-~ nominal value of each class R Share.
. The provision of Amcle 33. 7 shall

apply by analogy.

-10-
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339

|83.10

The date on whlch div:dends and
other distributions become payable
shall be announced in accordance
with Article 43.

For all dividends and other .

“distributions in respect of a Share that

is part of a collective deposrt ora
book-entry deposit under the Dutch
Security Deposrtary Act (Wet giraal
effectenverkeer), the Company shall
be discharged from all obligations

‘towards the. Euroclear—par’nclpant by
' placing those dividends or ottier

. _distributions at the disposal of, or at

‘the instruction of the relevant
institution assomated Wrth Euroclear

: Nederland

st

A claim of a Shareholder for payment
of a-distribution shall be barred aﬂer
flve years have elapsed

_Artlcle 36 Not:ce and Agenda ' of

Meet__lngs '
Notrce of General Meetmgs of

‘Bhareholders shall be given by the =

-~ Supervisory Board the Executive

36.2

36.3

“ Board or the Gombined Board.1.
" Notice of the meeting shall be glven_ :

not later than on the fifteenth day
pnor to the day of the meeting

The not:ce shall specrfy the subjects

to be discussed or shall state that the "

Shareholders ‘may have access to

. more information at the Companys '

ofﬁce without prejudlce to the :
provisions of Article 11:7 and Article

44.6. The agenda shall be made
‘available to Shareholders free of

charge at the Company's office and at

“suéh other places as may have been

s determmed in the nofice: The term

“Shareholders" in this Artlcle 36.3

- shall include usufructuanes and

pledgees of Shares to whom the

_voting nghts accrue.

Artiole 36,
Meetings. -

Nofice and Agenda

of | - o

;']1_
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: Current'v_'\r'ording

Prooosed‘WOrding. |

364

-' Th.e notic_e shall state the
. requirements for admittance to the
! meetlng as described in Articles 40.1

“and 40.2.

36.5

The riotice shall be given in the

~manner stated in Article 43.

The notice shall state the
requirements for admittance to the
meeting as described iri Articles 40, 2,
40.3 and 40. 4

[Article 40,

R'ight_s.' at 'M'e_’etings_' and

Admittance.

401

' Each Shareholder entitled to vote and

each usufructuary or pledgee of

Shares to whom the -vating rrghts
" accrue shall be entitled to attend the .
General Meetlngs of Shareholders to 1

address such meetings and to

- exercise his voting rights. The
- Executive Board must be notified i |n o
_wrltmg of the intention to attend the

: - meeting. Such notice must be

" received by the Executive Board not
* later than on the date mentloned in
: the notice of the meeting. Where it

concerns Shares that are part of the

- book-entry system of the Dutch -
- 'Security Deposrtary Act (Wet, grraa! :

| - effectenverkeer), the Shareholders
- - must, at thé place indicated in the

-, notice and ultimately on the date -

-indicated in the' notice; deposit such
) evrdence of their ownersh|p of shares
asis acceptable for the Compariy - a
* declaration of the refevant institution
'assomated with Euroclear Nederland

willin any way constltute sufficrent

= evrdence

| * The Executive Board is authonsed to

{402

determine in the notide that those

‘who have the voting rights and _
' meetlng nghts on a date to be stated :

in the notlce and have been recorded

- as suchi in a register designated for -

that purpose by the Executivé Board,

‘shall be considered to have those -

rights, lrrespectlve of who the owners
of the Shares are at the time of the
General Meetlng of Shareholders

The r:ght to take part in the meeting in
accordance with Article 40.1 may be

Artlcle 40 nghts at Meetlngs and

__ 4().1’

40.2

Admlttance

- Each Shareholder entltled to vote and
-each usufructuary or pledgee of .
Shares to whorri the voting rights

accrue shall be entitled to attend the
Gerieral Meetings of Shareholdets, to’

_address such meetlngs and to
. exercise his votlng rights provrded
“that the requrrements of thrs Artlcle 40

have been met

The right to take part in the meetmg in
accordance with Article 40.1 may be

. -exerctsed by a proxy authonzes in

-12-
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" Proo'o_sed_-wor_di.rtg-- E

= -wrmng prowded {hat the power of

403

attorney has been received by the
Executive Board not later than on the

’date mentloned in the’ notice of the

meetmg

The date mentloned in the notlce of

_ the meetlng, referred toin Artscfes
40. 1 and 40 2, Cannot be earher than’

- the seventh day prior to the date of -

40.4

| '-the meetrng

If the voting rrghts attrlbutabie toa

Share accrue to the usufructuary or

: ptedgee mstead of to the

1403

| 'wnttng provrded that the power of -

attorney has been received by the
Executive Board not later than on the
date mentioned iny the not;ce of the

: meeting

-The Executlve Board must be notlﬂed

in writing of the intention to attend the
meeting. Such notice must be

“received by the Executlve Board not

later than ori the date mentioned in
the notice of the meeting. Where it |
concernis Shares that are part of a
collection deposit (verzameldepot) or

- giro deposit (girodepot) referred to i in -

- the Dutch Security Deposrtary Act -
(Wet giraal effectenverkeer), the -
hotice must, contrary to what is set

: _';out in-the second. sentence of this

Article 40.3, be sent to one or more . ¢
mstrtutrons assocnated with Euroolear :

o Neder!and mdlcated in the notice,

404

1405

40.6

_together with a confirmation from an N
“institution associated with Euroclear |

‘Nederland regardmg the ownershrp of ] -
;the Shares of the relévant : '
'shareholder on the reglstratlon date i

referred fo'in ArtioEe 40 4

The Executlve Board is authorlsed to T

L 'determme in the notice that those

o who have the votmg rights'and

-meetmg rlghts on a date to be stated
~ in the notice (the registration date)
' and have been recorded as such in’

- ONE or more registers designated for. -
" that purpose by the Executive Board,
shall be considered to have those

© rights; |rrespectrve of who has these :
-rights at the time of the Genera]

_ Meetlng of Shareholders

The date mentloned in the notlce of

~the meetlng referred to in Article 40, 3

: and Article 40.4, respectively, shall be

- determined with due observance of -
applicable statutory provisions:

If the voting rights attributable to a
Share accrue to the usufructuary or '_

-43-

pledges, instead of to the




:Ve'rbatlm_'showlng of the proposed amendment of the Articles as per AGM 2007 agenda item 10

Cu’rr'ent w:orcling

Propos:ed \l_\'lo'rding. -

Shareholder the Shareholder shall

- also be authorized to attend the
General lVleetlngs of Shareholders

and to address such meetings,
provided that, the Executive Board

| . has been notffied-of the intention to

attend the meetrng in accordance with
Article 40.1, and, where it concemns

" . Shares that are part of the book-entry'

system of the Dutch Security

- ‘Depositary Act (Wet giraaf

' 'eﬁ‘ectenverkeer) the: deposrtlng as

prescribed by Article 40.1 has taken

~* place. Article 4023hall apply by o

| 405

40.6

C _analogy

"The foregolng provisions of this
Article 40 with respect to the exerclse
- of rlghts at meetings by holders of
. Shares ‘and their proxies, shall, to the
extent pos3|ble apply by analogy to -
" holders of depositary receipts, issued

for ordinary Shares with the

: Company s cooperat:on and their

proxres

Each ord:nary Share confers the nght

ito cast one vote; each class R Share.

408

1409

. ‘confers the right to cast ten votes. -

Holders of deposﬁary receipts rssued

_. for ordrnary Shares with the'-
_Companys cooperatlon

: Each person entitled {6 vote or hlS

proxy must sign the attendance list.

- The chairperson of the meeting may
_.decide that the attendance list must
“also be signed by other persons >

- present at the meetlng

The members of the Supervrsory

Board and the members of the. -

Executive Board shall; as such, have- :
- the right to give advice in the General
£ lvleetlngs of Shareholders '

’ The chalrperson of the meetrng shall

decide whether persons other than
those mentioned above in this Artlcle
40 shall be admitted.

1 40.7

40.8

Shareholder, the Shareholder fiself |

shall also be authorized to attend the:
General lVleetings of Shareholders
and to address such meetings,

provided that the Executive Board

has been hotified of the intention to
atterid the meeting in accordance wrth

" Artlcle 40.3,

The: foregorng provrsrons of thlS

Article 40 with respect to the exermse
of nghts at meetings by holders of

- Shares and their proxies, shall, to the

extent possxble apply by analogy to
holders of depositary recelpts lssued
for ordinary Shares with the
Companys cooperatlon and therr
prox:es :

Each ordinary Share confers the right
to cast one vote: each class R. Share O

' confers the right to cast ten votes.

“Holders of deposttary recelpts |ssued

' - for ordinary Shares with the -
- Companys cooperat!on

40.9

Each person entltled to vote or his

~ proxy must sign the attendance list:

The chalrperson of the meetmg may
decide that the attendance list must

- also be signed by other persons '

40.10

40.11

;present atthe meetlng

The members of the Superv;sory
Board and the members of the -
Executive Board shall as such, have

the rlght to give advice in the Genera]
l\/leetlngs of Shareholders

The charrperson of the meetrng shall
decide whether persons other than -

- those mentloned above in this Artrcle

40 shall be admltted

~14 -




Verbatim showing of the proposed amendment of the Articles as per AG_lV_l.'ZOO?' agenda item 10

“Cu rre'rlt wor'dln'g

Proposed wordmg

Art:cle 42 Meet:ngs of Holders of Shares
of a Specmc Class.

_'42.&

422

: l\/leetings of holders of ordlnary
: Shares shall be convened by the

Executive Board, the Supervusory
Board or the Combined Board.

 Arlicles 35 through 41 shall apply to

such meetmgs by analogy

Meetings of h_olders of class R Shares

" .shall be convened by the Executive

| Board; the Superwsory Board, the

Combmed Board or by a holder of

: one Qr.more class R Shares Artlcles :

423 through 42.10 shall apply to .

such meetlngs

Notlce of a meetlng of holclers of

class R Shares shall be glven rict
. later than on the fifth day prior to the
: day of the meeting. in urgent cases,

such to be detérmined by the persons

. convening the meetlng, this term can

U be reduced fo the second day prior to
' _the day of the meetlng

424 -
-~ " “and shall be mailed to the addresses'
. of the holders of class R Shares as. :

The not|ce shall be glven in wrmng

" well as'of the usufructuaries and

425

|26

.,pledgees of class R Shares to whom

the voting rights accrue as recorded
in the register: “The notice shalf -

_ specafy the venue of the méeting and |
-~ the subjects to be dlscussed :

Each class R Share confers the rlght

. _to cas’{ orie vote '

' Each ho!der of one or mare class R
- Shares, as Well as each usufructuary
. ..and each pledgee of class R Shares
o) whom the votlng rlghts accrue may, _
- either in person of by proxy
'-'authonzed in writing, attend the :
meetmgs of holders of class R Shares '
_ and address the meetmg :

The meeting may be attended by the .

holders of class R Shares, or their

_ proxiés, as well as by the -

Artlcle 42 Meetmgs of Holders of Shares
ofa Spec:flc Class

- Usufructuaries and pledgees of class

-15-
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R Shares 1o whom the votlng rights
accrue, or their proxies, the members
of the Executive Board and the —~ ~
erribers of the Supervrsory Board.

: The cha|rperson shall decide whether |
pérsons other than the
aforementloned shall be admlt’[ed

42.8 As long as all |ssued class R Shares
; are represented at a meeting, valld
resolutions can be adopted on all -
. subjects comlng up for dlscussmn
... provided they are adopted .
: unammously, even if the
-requirements for the convenlng and -
- holding of. meetlngs have not been
.observed :

42.9 The resoluhons of the meetmg of the
[1  holders of class R Shares may, -
unless there are usufructuaries and
;pledgees of class R Shares to whom
‘the voting rights acciue; alsobe
adopted in wrltlng mstead ofata
_ meetmg prowded they are adopted by
- the unanimous vote of all holders of -
' class R Shares entltled fo vote. - '

4210 Artlcles 38, 39 407 408and 41 42 ’!O Arttcles 38, 39 409 40, 10 and 41‘ _

- shall apply by analogy tothe . . -~ shall apply by analogy to the
meetings of holders of class R - _ '_ - meétings of holders of ciass R

_'_Shares T R R _Shares

216 -




