
 

 

 

 

 

EXPLANATORY NOTES TO THE AGENDA 

of the Annual General Meeting of Envipco Holding N.V. 

to be held on Tuesday 25 August 2026 

 
The following agenda items will be put to a vote at the AGM: 2b and 2c, and 4 through 15. The 
definitions used in the notice and agenda are also used in these explanatory notes. 

 
2. Annual accounts 2025 

 

b. Adoption of annual accounts for the 2025 financial year (resolution). 
 
It is proposed to adopt the annual accounts for 2025 which are available on the website of the Company. 
 
c. Appropriation of profits (resolution) 
 
By reference to article 15.4 of the Articles of Association, the loss for the 2025 financial year will be 
charged to the Company’s retained earnings. 

 
3. Report on compliance with Dutch Corporate Governance Code 

 
In accordance with the recommendation of the Corporate Governance Monitoring Committee, the main 
aspects of the corporate governance structure and compliance with the Dutch Corporate Governance 
Code are discussed with the shareholders. For more information on the Company’s governance structure 
and compliance with the updated Dutch Corporate Governance Code, please refer to the corporate 
governance section included in the 2025 annual report and to the comply-or-explain overview that is 
available on the website of the Company. 
 
In connection with the foregoing, the Company has strengthened its governance framework regarding 
the nomination and (re)appointment of non-executive members of the Board of Directors by introducing 
a Shareholder Advisory Group. The Shareholder Advisory Group is an ad hoc advisory body composed 
of representatives of the Company’s largest shareholders, which advises the Selection and Nomination 
Committee on proposals for the appointment and reappointment of Non-Executive Directors. As at the 
date of the AGM's convocation, no members of the Shareholder Advisory Group have been appointed 
yet. Further details regarding the Shareholder Advisory Group are set out in the updated charter of the 
Selection and Nomination Committee, which is available on the Company’s website (link). 
 
4. Remuneration Report (advisory resolution) 

 

Agenda item 4 is an item, following the implementation of the revised EU Shareholders Rights Directive 
(2017/828) into Dutch law. Under this item, the Company’s Remuneration Report for the 2025 financial 
year is submitted to the AGM for an advisory vote in accordance with section 2:135b subsection 2 of 
the Dutch Civil Code. The Remuneration Report is included in the 2025 annual report which is available 
on the Company’s website. It is proposed to cast a favourable advisory vote. 

 
5. Discharge of the executive members of the Board of Directors for the financial year 2025 

(resolution) 

 

It is proposed to grant discharge to the executive members of the Board of Directors in office in 2025 

https://www.envipco.com/investor-relations#8-2-board-regulations-3fad98adce1374848cc28287141d5bbe


 

 
 

for their conduct of management in the financial year 2025. 
 
6. Discharge of the non-executive members of the Board of Directors for the supervision in the 

financial year 2025 (resolution) 

 

It is proposed to grant discharge to the non-executive members of the Board of Directors in office in 
2025 for their conduct of their supervisory role in the financial year 2025. 
 
7. Proposal to appoint Ms. Ingrid Elvira Leisner as non-executive member of the Board of 

Directors and remuneration (resolution) 

 

It is proposed to appoint Ms. Ingrid Elvira Leisner as non-executive member of the Board of Directors 
for a period of one (1) year with effect from the date of the AGM, ending by close of the annual general 
meeting to be held in 2027. 
 
Ms. Ingrid Elvira Leisner (1968), a citizen of Norway, has wide experience from listed companies on 
Euronext Oslo Børs, and currently serves as non-executive board member and head of the audit 
committees in Techstep ASA, Maritime & Merchant Bank ASA, Elliptic Laboratories ASA, Xplora 
Technologies ASA and Gold Road Inc. Previous board directorships include Norwegian Air Shuttle 
ASA and Self Storage Group ASA, Spectrum Geo ASA and Vistin Pharma ASA. 
 
Ms. Leisner has particular expertise and experience in overseeing companies’ financial reporting 
processes and related internal control routines, corporate governance and regulations, and as such is 
expected to be an important contributor to the work of the Audit Committee. Ms. Leisner also has wide 
experience from public offerings, private placements, mergers and acquisitions. Ms. Leisner was 
previously employed for a period of 15 years at Statoil ASA in various positions including three years 
as head of Portfolio Management. 
 
The Board of Directors believes that Ms. Leisner will be a good fit to the Board of Directors and a strong 
contributor to its work going forward. 
 
By reference to the Remuneration Policy, it is proposed to determine that the annual remuneration for 
Ms. Leisner’s position as Non-Executive Director amounts to EUR 35,000, and that the remuneration 
of Ms. Leisner’s membership of committees that the Board of Directors has established is in accordance 
with the Remuneration Policy. 
 
In relation to the proposed appointment, the Profile of the Board of Directors has been observed. 
 
Ms. Ingrid Elvira Leisner is considered independent in the meaning of the Dutch Corporate Governance 
Code. 
 
As at the date of the AGM's convocation, Ms. Leisner held no shares in the Company. 
 
8. Proposal to reappoint Mr. Gregory Garvey as non-executive member of the Board of 

Directors and remuneration (resolution) 

 

It is proposed to reappoint Mr. Gregory Garvey as non-executive member of the Board of Directors for 
a period of one (1) year with effect from the date of the AGM, ending by close of the annual general 
meeting to be held in 2027. 
 
Mr. Gregory Garvey (1955), a citizen of the United States of America, is currently Managing Member 
of Gregory Garvey Family Investments LLC based in Florida, USA. He has participated as executive 
manager, board member and investor in several Norwegian public and private companies involved in 



 

 
 

recycling technology, video conferencing and nuclear imaging. Mr. Garvey has participated as a 
principal and board member in a number of private equity ventures over the past 20 years to include an 
aluminium rolling mill, recycling networks, call center technology and real estate development. He is a 
graduate of the University of New Haven, holding a BS in Financial Accounting. He is a Certified Public 
Accountant and was also formerly a partner with PricewaterhouseCoopers. 
 
Mr. Garvey is the chair of the Board of Directors, the chair of the Selection and Nomination Committee 
and a member of the Remuneration Committee. 
 
By reference to the Remuneration Policy, it is proposed to determine that the annual remuneration for 
Mr. Garvey’s position as Non-Executive Director and Chair of the Board of Directors amounts to 
EUR 55,000, and that the remuneration of Mr. Garvey’s membership of committees that the Board of 
Directors has established is in accordance with the Remuneration Policy. 
 
In relation to the proposed reappointment, the Profile of the Board of Directors has been observed. 
 
Mr. Garvey is not considered independent in the meaning of the Dutch Corporate Governance Code in 
view of his shareholding of more than 10% in the Company. 
 
It is noted that the Company presently deviates from Best Practice Provision 2.2.2, as the tenure as Non-
Executive Director of Mr. Gregory Garvey exceeds twelve years. The Board considers his 
reappointment appropriate and in the Company’s best interests, however, as Mr. Garvey offers the 
Company very significant leadership and experience in this sector. 
 
As at the date of the AGM’s convocation, Mr. Garvey held 7,781,980 shares in the Company. 
 
9. Proposal to reappoint Ms. Anne Jorun Aas as non-executive member of the Board of 

Directors and remuneration (resolution) 

 

It is proposed to reappoint Ms. Anne Jorun Aas as non-executive member of the Board of Directors for 
a period of one (1) year with effect from the date of the AGM, ending by close of the annual general 
meeting to be held in 2027.  
 
Ms. Anne Jorun Aas (1972), a citizen of Norway, is currently CEO of Farmforce AS, an Agritech IT 
company digitizing first mile operations. Ms. Aas has extensive management and board experience. Her 
previous positions include SVP of Scatec Solar, COO of Scatec and 7 years at McKinsey & Company. 
She has extensive board experience having served on a number of public and private boards. She is 
currently a board member of Norfund, and previous board positions include Chair of the board of 
EnergiX, board member of Investinor AS, Eltek ASA and Kjeller Innovasjon AS. Ms. Aas has a Ph.D. 
in Nuclear Chemistry from the University of Oslo, University of Uppsala, and Cern. 
 
Ms. Aas is the chair of the Audit Committee. 
 
By reference to the Remuneration Policy, it is proposed to determine that the annual remuneration for 
Ms. Aas’ position as Non-Executive Director amounts to EUR 35,000, and that the remuneration of 
Ms. Aas’ membership of committees that the Board of Directors has established is in accordance with 
the Remuneration Policy.  
 
In relation to the proposed reappointment, the Profile of the Board of Directors has been observed. 
 
Ms. Anne Jorun Aas is considered independent in the meaning of the Dutch Corporate Governance 
Code. 
 



 

 
 

As at the date of the AGM’s convocation, Ms. Aas held no shares in the Company. 
 
10. Proposal to reappoint Mr. Maurice Bouri as non-executive member of the Board of 

Directors and remuneration (resolution) 

 

It is proposed to reappoint Mr. Maurice Bouri as non-executive member of the Board of Directors for a 
period of one (1) year with effect from the date of the AGM, ending by close of the annual general 
meeting to be held in 2027. 
 
Mr. Maurice Bouri (1978), a citizen of the United Kingdom, is the former President of Societe des 
Huiles et Dérives (SHD), a grain derivative manufacturing and commodities trading company. He held 
this position from 2012 until 2019. Mr. Maurice Bouri is currently executive director of SHD and was 
formerly director of sales and marketing for the Balkans for Fushe Kruja Cement, a cementitious 
products manufacturing company. Mr. Maurice Bouri is the holder of a dual degree in Industrial 
Psychology and Marketing from the University of Buckingham, England. Mr. Maurice Bouri is a 
member of the Bouri family, which as at the date of the AGM’s convocation holds 13.50% of the 
Company’s issued share capital. 
 
Mr. Bouri is a member of the Remuneration Committee. 
 
By reference to the Remuneration Policy, it is proposed to determine that the annual remuneration for 
Mr. Maurice Bouri’s position as Non-Executive Director amounts to EUR 35,000, and that the 
remuneration of Mr. Bouri’s membership of committees that the Board of Directors has established is 
in accordance with the Remuneration Policy.  
 
In relation to the proposed reappointment, the Profile of the Board of Directors has been observed. 
 
Mr. Maurice Bouri is not considered independent in the meaning of the Dutch Corporate Governance 
Code because he and certain direct relatives of Mr. Bouri collectively hold a shareholding of more than 
10% in the Company in relation to which they act as a concert group, and he served as executive member 
of the Board of Directors from 2023 through 2025. 
 
As at the date of the AGM’s convocation, Mr. Maurice Bouri held 2,974,601 shares in the Company1. 
Mr. Maurice Bouri is a member of the Bouri family, which as at the date of the AGM’s convocation 
holds 13.50% of the Company’s issued share capital. 
 
11. Proposal to reappoint Mr. Erik Thorsen as non-executive member of the Board of Directors 

and remuneration (resolution) 

 

It is proposed to reappoint Mr. Erik Thorsen as non-executive member of the Board of Directors for a 
period of one (1) year with effect from the date of the AGM, ending by close of the annual general 
meeting to be held in 2027. 
 
Mr. Erik Thorsen (1956) has extensive management and board experience from listed and unlisted 
companies. He was previously the Chief Executive Officer of the solar energy company REC Group 
ASA (2005-2009) and the industrial company Tomra ASA (1996-2005), after having served for 10 years 
as executive vice president, and Chairperson of Nordic Tire Group AB (2021-2025). He has an MBA 
degree in International Finance and Marketing from Karlstad University. Mr. Thorsen is currently the 
Chairperson of Toleko AS, and also Chair of the Nomination Committee of SATS ASA. In addition to 
serving as a Non-Executive Director of Envipco, Mr. Thorsen has been a strategic advisor to the Board 

 
1 In addition to holding these 2,974,601 Shares, Mr. Maurice Bouri has the right to repurchase 277,500 shares (from 
Mr. Gregory Garvey, the Chair of the Board of Directors) 



 

 
 

and Executive Management Team of the Company for several years. Previously, Mr. Thorsen was the 
Chairperson of Consignor Group AS (2016-2020), Northstar Sitel Group AB (2015-2019) and Ålø AB 
(2015-2020). 
 
Mr. Thorsen is the chair of the Remuneration Committee. 
 
By reference to the Remuneration Policy, it is proposed to determine that the annual remuneration for 
Mr. Thorsen’s position as Non-Executive Director amounts to EUR 35,000, and that the remuneration 
of Mr. Thorsen’s membership of committees that the Board of Directors has established is in accordance 
with the Remuneration Policy.  
 
In relation to the proposed reappointment, the Profile of the Board of Directors has been observed. 
 
Mr. Erik Thorsen is not considered independent in the meaning of the Dutch Corporate Governance 
Code as he has been a strategic adviser to the Board of Directors and the Executive Management Team 
for several years. 
 
As at the date of the AGM’s convocation, Mr. Thorsen held 212,500 shares in the Company. 
 
12. Proposal to designate the authority to issue and grant rights to subscribe for shares to the 

Board of Directors (resolution) 

 

In accordance with clause 5.1 of the Company’s Articles of Association, it is proposed that the AGM 
resolves to designate for a 12-month period, to be calculated from the date of the AGM (i.e. up to and 
including 25 August 2027), the Board of Directors as the corporate body that is authorised to issue shares 
and grant rights to subscribe for shares, at such a price, and on such conditions as determined for each 
issue by the Board of Directors. 
 
The number of shares including rights to subscribe for shares which the Board of Directors shall be 
authorised to issue or grant shall be limited to 20% of the number of shares of the Company that are 
issued at the time of the AGM and hence to 13,218,075 (rights to subscribe for) shares. 
 
Upon adoption of this resolution, the authority to issue shares and grant rights to subscribe for shares 
previously delegated to the Board of Directors by the annual general meeting held in 2025 shall cease 
to apply. 
 
13. Proposal to designate the authority to exclude or limit pre-emption rights to the Board of 

Directors in respect of the issuance of shares or granting of rights to subscribe for shares 

pursuant to the designated authority given as per agenda item 12 (resolution) 
 

In accordance with clauses 5.1 and 5.7 of the Company’s Articles of Association, it is proposed that the 
AGM resolves to designate for a 12-month period, to be calculated from the date of the AGM (i.e. up to 
and including 25 August 2027), the Board of Directors as the corporate body that is authorised to exclude 
or limit pre-emption rights in respect of the issuance of shares or granting of rights to subscribe for 
shares pursuant to the designated authority given as per agenda item 12. 
 
Upon adoption of this resolution, the authority to exclude or limit pre-emption rights in respect of the 
issuance of shares or granting of rights to subscribe for shares previously delegated to the Board of 
Directors by the annual general meeting held in 2025 shall cease to apply. 
 
14. Proposal to appoint BDO Audit & Assurance B.V. as auditor for the financial year 2026 

(resolution) 

 



 

 
 

BDO Audit & Assurance B.V. has been appointed as auditor for the financial years 2024 and 2025. 
Upon the recommendation of the Audit Committee, it is proposed to appoint BDO Audit & Assurance 
B.V. as auditor of the Company for the financial year 2026. 
 
15. Proposal to amend the Company’s articles of association (resolution) 

 
It is proposed to partially amend the Company’s articles of association in accordance with the draft deed 
of amendment of the articles of association drawn up by Bird & Bird (Netherlands) LLP. The draft deed 
of amendment of the Articles of Association (Dutch original and English translation) together with 
explanatory notes (triptych, drieluik) (both in Dutch and English) are appended hereto as Annex 1. 
 
The proposed changes to the articles of association mainly relate to: 
(i) creating consistency between the Dutch version and the unofficial English translation; 
(ii) ensuring alignment with mandatory Dutch law and with market practice; and 
(iii) implementing the following material changes: 

a. increase of the authorised share capital (article 3.1); 
b. decrease of majority threshold for the general meeting to suspend a member of the board of 

directors (article 8.4); 
c. amend the provisions with regard to a tie vote within a meeting of the board of directors 

(article 9.4); 
d. limiting the shareholders reserved matters list to the Dutch statutory matters (article 9.8); 
e. enable holding fully digital extraordinary general meetings in anticipation of an amendment 

of legislation (articles 11.3, 11.7-11.9 and 12.10); 
f. creating more flexibility in who may act as chair of the general meeting (article 12.1); and 
g. authorising the board of directors to determine the part of the annual profits to be reserved 

and to be distributed (article 15.2). 
 
The proposal to amend the Articles of Association also includes the authorization of every member of 
the Board of Directors and every (deputy) civil-law notary, paralegal and notarial assistant at Bird & 
Bird (Netherlands) LLP to sign the deed of amendment of the Articles of Association. 

  



 

 
 

Annex 1 - Draft deed of amendment of the Articles of Association (Dutch original and English 

translation) together with explanatory notes (triptych, drieluik) 

 

 



 
C

O
N

F
ID

E
N

T
IA

L
 A

N
D

 P
R

IV
IL

E
G

E
D

 

E
n

v
ip

c
o

 H
o

ld
in

g
 N

.V
. 

T
rip

ty
c

h
 w

ith
 e

x
p

la
n

a
tio

n
 p

ro
p

o
s

e
d

 a
m

e
n

d
m

e
n

ts
 to

 a
rtic

le
s

 o
f a

s
s

o
c

ia
tio

n
 E

n
v

ip
c

o
 H

o
ld

in
g

 N
.V

. 

B
ird

 &
 B

ird
 7

 J
u

ly
 2

0
2

6
 

  
M

a
tte

rs
\9

6
4
0
9
3
5
0
.1 

D
rie

lu
ik

 m
e
t u

itle
g

 v
a
n

 d
e

 v
o

o
rg

e
s
te

ld
e
 w

ijz
ig

in
g

e
n

 in
 d

e
 s

ta
tu

te
n

 v
a
n

 

E
n

v
ip

c
o

 H
o

ld
in

g
 N

.V
. 

  D
it d

rie
lu

ik
 b

e
v
a

t d
e
 v

o
o
rg

e
s
te

ld
e
 w

ijz
ig

in
g

e
n
 in

 d
e
 s

ta
tu

te
n
 v

a
n
 E

n
v
ip

c
o
 H

o
ld

in
g
 N

.V
. (V

e
n

n
o

o
ts

c
h

a
p

) a
ls

 b
e

d
o
e

ld
 in

 d
e
 a

g
e

n
d
a
 v

a
n
 d

e
 a

lg
e
m

e
n
e
 v

e
rg

a
d
e
rin

g
 

(ja
a
rv

e
rg

a
d
e
rin

g
 2

0
2
6
) v

a
n

 d
e
 V

e
n

n
o
o
ts

c
h

a
p
 a

ls
 a

g
e
n

d
a
p
u

n
t 1

5
. 

  D
e
 v

o
o
rg

e
s
te

ld
e
 w

ijz
ig

in
g
e

n
 v

a
n
 d

e
 s

ta
tu

te
n

 v
a
n
 d

e
 V

e
n
n
o

o
ts

c
h
a
p
 h

e
b

b
e

n
 v

o
o
rn

a
m

e
lijk

 b
e
tre

k
k
in

g
 o

p
 (o

.a
.): 

(i) 
h
e
t c

re
ë
re

n
 v

a
n
 c

o
n
s
is

te
n
tie

 tu
s
s
e
n
 d

e
 N

e
d
e
rla

n
d
s
e
 v

e
rs

ie
 e

n
 d

e
 o

n
o
ffic

ië
le

 E
n
g

e
ls

e
 v

e
rta

lin
g

; 
(ii) 

h
e
t in

 lijn
 b

re
n
g

e
n
 v

a
n

 d
e
 s

ta
tu

te
n
 m

e
t d

e
 w

e
tte

lijk
e
 v

e
rp

lic
h

tin
g
e
n

 o
n

d
e
r N

e
d
e
rla

n
d
s
 re

c
h
t e

n
 d

e
 s

ta
n
d

a
a
rd

p
ra

k
tijk

; e
n

 
(iii) 

h
e
t im

p
le

m
e
n
te

re
n
 v

a
n
 d

e
 v

o
lg

e
n
d
e
 m

a
te

rië
le

 w
ijz

ig
in

g
e
n
: 

a
. 

v
e
rh

o
g
e

n
 v

a
n
 h

e
t m

a
a
ts

c
h

a
p
p
e

lijk
 k

a
p

ita
a
l (a

rtik
e
l 3

.1
); 

b
. 

v
e
rla

g
e

n
 v

a
n
 d

e
 m

e
e
rd

e
rh

e
id

s
d
re

m
p
e

l v
o
o
r d

e
 a

lg
e

m
e

n
e
 v

e
rg

a
d
e
rin

g
 o

m
 e

e
n
 b

e
s
tu

u
rd

e
r te

 s
c
h
o
rs

e
n
 (a

rtik
e
l 8

.4
); 

c
. 

a
a
n
p

a
s
s
e
n
 v

a
n
 d

e
 re

g
e

lin
g

 v
o
o
r h

e
t g

e
v
a

l v
a
n
 e

e
n

 s
ta

k
in

g
 v

a
n

 d
e
 s

te
m

m
e
n
 b

in
n
e

n
 h

e
t b

e
s
tu

u
r (a

rtik
e

l 9
.4

); 
d
. 

b
e
p
e
rk

e
n
 v

a
n
 h

e
t v

a
n
 d

e
 o

p
tie

 v
o

o
r d

e
 a

lg
e
m

e
n
e

 v
e
rg

a
d
e
rin

g
 o

m
, n

a
a
s
t d

e
 w

e
tte

lijk
e
 b

e
s
lu

ite
n
, o

v
e
rig

e
 b

e
s
tu

u
rs

b
e
s
lu

ite
n

 te
 o

n
d

e
rw

e
rp

e
n
 a

a
n

 
g
o
e
d
k
e

u
rin

g
 v

a
n
 d

e
 a

lg
e
m

e
n
e
 v

e
rg

a
d
e
rin

g
 (a

rtik
e

l 9
.8

); 
e
. 

c
re

ë
re

n
 v

a
n

 d
e

 m
o
g
e

lijk
h
e

id
 to

t h
e

t h
o
u
d

e
n
 v

a
n
 e

e
n

 v
o
lle

d
ig

 d
ig

ita
le

 b
u
ite

n
g

e
w

o
n
e
 a

lg
e
m

e
n
e
 v

e
rg

a
d

e
rin

g
 v

o
o
ru

itlo
p
e
n

d
 o

p
 d

e
 w

e
ts

w
ijz

ig
in

g
 

(a
rtik

e
le

n
 1

1
.3

, 1
1
.7

-1
1
.9

 e
n
 1

2
.1

0
); 

f. 
c
re

ë
re

n
 v

a
n
 fle

x
ib

ilite
it m

e
t b

e
tre

k
k
in

g
 to

t h
e
t b

e
n
o
e

m
e

n
 v

a
n
 e

e
n
 v

o
o
rz

itte
r v

a
n

 d
e

 a
lg

e
m

e
n
e
 v

e
rg

a
d

e
rin

g
 (a

rtik
e
l 1

2
.1

); 
g
. 

o
p
n
e

m
e

n
 v

a
n
 d

e
 b

e
v
o
e
g

d
h

e
id

 v
o

o
r h

e
t b

e
s
tu

u
r o

m
 te

 b
e
p
a

le
n
 w

e
lk

 d
e

e
l v

a
n
 d

e
 w

in
s
t w

o
rd

t g
e
re

s
e
rv

e
e
rd

 e
n
 u

itg
e
k
e

e
rd

 (a
rtik

e
l 1

5
.2

).  
 D

e
 e

e
rs

te
 k

o
lo

m
 b

e
v
a
t d

e
 h

u
id

ig
e
 te

k
s
t v

a
n
 d

e
 s

ta
tu

te
n

 w
a
a
ro

p
 d

e
 w

ijz
ig

in
g
 b

e
tre

k
k
in

g
 h

e
e
ft, d

e
 tw

e
e
d
e
 k

o
lo

m
 b

e
v
a
t d

e
 v

o
o
rg

e
s

te
ld

e
 w

ijz
ig

in
g

e
n
 te

n
 o

p
z
ic

h
te

 
v
a
n
 d

e
 h

u
id

ig
e
 te

k
s
t v

a
n
 d

e
 s

ta
tu

te
n

, d
e
 d

e
rd

e
 k

o
lo

m
 g

e
e
ft e

e
n
 to

e
lic

h
tin

g
 o

p
 d

e
 v

o
o
rg

e
s
te

ld
e
 w

ijz
ig

in
g

e
n
. D

e
 d

o
o
rlo

p
e

n
d
e
 te

k
s
t v

a
n
 d

e
 s

ta
tu

te
n
, z

o
a

ls
 d

ie
 z

a
l 

lu
id

e
n

 n
a
 e

ffe
c
tu

e
rin

g
 v

a
n

 d
e
 v

o
o
rg

e
s
te

ld
e
 w

ijz
ig

in
g
, is

 o
o
k
 v

e
rk

rijg
b
a
a
r te

n
 k

a
n
to

re
 v

a
n
 d

e
 V

e
n

n
o
o
ts

c
h

a
p

. 
 T

o
e
v
o
e
g

in
g
e
n
 z

ijn
 o

n
d
e
rs

tre
e
p
t; s

c
h
ra

p
p

in
g

e
n
 z

ijn
 d

o
o

rg
e
h
a

a
ld

. 
 

 



 
C

O
N

F
ID

E
N

T
IA

L
 A

N
D

 P
R

IV
IL

E
G

E
D

 

E
n

v
ip

c
o

 H
o

ld
in

g
 N

.V
. 

T
rip

ty
c

h
 w

ith
 e

x
p

la
n

a
tio

n
 p

ro
p

o
s

e
d

 a
m

e
n

d
m

e
n

ts
 to

 a
rtic

le
s

 o
f a

s
s

o
c

ia
tio

n
 E

n
v

ip
c

o
 H

o
ld

in
g

 N
.V

. 

B
ird

 &
 B

ird
 7

 J
u

ly
 2

0
2

6
 

  
M

a
tte

rs
\9

6
4
0
9
3
5
0
.1 

A
rtik

e
l 

H
u

id
ig

e
 te

k
s
t 

V
o

o
rg

e
s
te

ld
e

 te
k
s
t 

U
itle

g
 

N
A

A
M

 E
N

 Z
E

T
E

L
  

A
rtik

e
l 1

 
 

 
 

1
.1

 
D

e
 
v
e
n
n
o

o
ts

c
h
a
p
 

is
 
g
e
n

a
a
m

d
: 

E
n

v
ip

c
o

 
H

o
ld

in
g

 N
.V

. 
 

 

1
.2

 
Z

ij is
 g

e
v
e
s
tig

d
 te

 A
m

s
te

rd
a
m

. 
 

 

D
O

E
L

 
A

rtik
e
l 2

 
 

 
 

 
D

e
 v

e
n
n

o
o
ts

c
h
a

p
 h

e
e
ft te

n
 d

o
e

l:  
a
. 

h
e
t d

e
e
ln

e
m

e
n
 in

-, h
e
t fin

a
n
c
ie

re
n

 
v
a
n
-, h

e
t s

a
m

e
n

w
e
rk

e
n

 m
e
t-, h

e
t 

v
o
e
re

n
 
v
a

n
 
d
ire

c
tie

 
o
v
e
r- 

e
n
 
h
e
t 

v
e
rle

n
e

n
 v

a
n
 a

d
v
ie

z
e

n
 e

n
 a

n
d
e
re

 
d
ie

n
s
te

n
 

a
a
n

 
re

c
h
ts

p
e
rs

o
n
e
n
 

o
f 

a
n
d
e
re

 o
n

d
e
rn

e
m

in
g
e

n
; 

b
. 

h
e
t 

v
e
rk

rijg
e
n
, 

e
x
p

lo
ite

re
n
 

e
n

 
v
e
rv

re
e
m

d
e
n
 

v
a

n
 

in
d
u
s
trië

le
 

e
n

 
in

te
lle

c
tu

e
le

 e
ig

e
n

d
o
m

s
re

c
h
te

n
;  

c
. 

h
e
t 

v
e
rs

tre
k
k
e
n
 

v
a
n

 
z
e
k
e

rh
e
d
e

n
 

v
o
o
r 

s
c
h
u
ld

e
n

 
e

n
 

a
n
d
e
re

 
v
e
rp

lic
h
tin

g
e
n

 v
a
n
 re

c
h
ts

p
e

rs
o
n
e
n

 
o
f 

a
n

d
e
re

 
v
e

n
n
o

o
ts

c
h
a
p

p
e
n
 

d
ie

 
m

e
t d

e
 v

e
n

n
o

o
ts

c
h
a
p
 in

 e
e

n
 g

ro
e

p
 

v
e
rb

o
n
d

e
n
 z

ijn
 e

n
 d

e
rd

e
n
,  

a
ls

m
e

d
e
 h

e
t v

e
rric

h
te

n
 v

a
n
 a

l h
e
tg

e
e
n

 m
e

t 
h
e
t 

v
o
re

n
s
ta

a
n
d

e
 

v
e
rb

a
n
d
 

h
o

u
d
t 

o
f 

d
a
a
rto

e
 
b
e
v
o
rd

e
rlijk

 
k
a
n

 
z
ijn

, 
a

lle
s
 
in

 
d
e

 
ru

im
s
te

 z
in

 v
a
n

 h
e
t w

o
o
rd

.  

D
e
 v

e
n
n

o
o
ts

c
h
a

p
 h

e
e
ft te

n
 d

o
e

l:  
a
. 

h
e
t d

e
e
ln

e
m

e
n
 in

-, h
e
t fin

a
n
c
ie

re
n

 
v
a
n
-, h

e
t s

a
m

e
n

w
e
rk

e
n

 m
e
t-, h

e
t 

v
o
e
re

n
 
v
a

n
 
d
ire

c
tie

 
o
v
e
r- 

e
n
 
h
e
t 

v
e
rle

n
e

n
 v

a
n
 a

d
v
ie

z
e

n
 e

n
 a

n
d
e
re

 
d
ie

n
s
te

n
 

a
a
n

 
re

c
h
ts

p
e
rs

o
n
e
n
 

o
f 

a
n
d
e
re

 o
n

d
e
rn

e
m

in
g
e

n
; 

b
. 

h
e
t 

v
e
rk

rijg
e
n
, 

e
x
p

lo
ite

re
n
 

e
n

 
v
e
rv

re
e
m

d
e
n
 

v
a

n
 

in
d
u
s
trië

le
 

e
n

 
in

te
lle

c
tu

e
le

 e
ig

e
n

d
o
m

s
re

c
h
te

n
;  

c
. 

h
e
t 

v
e
rs

tre
k
k
e
n
 

v
a
n
 

z
e
k
e

rh
e
d
e

n
 

v
o
o
r 

s
c
h
u
ld

e
n

 
e

n
 

a
n
d
e
re

 
v
e
rp

lic
h
tin

g
e
n

 v
a
n
 re

c
h
ts

p
e

rs
o
n
e
n

 
o
f 

a
n

d
e
re

 
v
e

n
n
o

o
ts

c
h
a
p

p
e
n
 

d
ie

 
m

e
t d

e
 v

e
n

n
o

o
ts

c
h
a
p
 in

 e
e

n
 g

ro
e

p
 

v
e
rb

o
n
d

e
n
 

z
ijn

 
e
n
 

d
e
rd

e
n

 
h

e
t 

v
e
rle

n
e

n
 v

a
n
 g

a
ra

n
tie

s
 e

n
 v

o
o
rts

 
h
e
t 

v
e
s
tig

e
n
 
v
a
n
 
z
e
k
e
rh

e
d
e
n
 
o
p

 
v
e
rm

o
g
e

n
s
b
e
s
ta

n
d
d

e
le

n
 

v
a
n
 

d
e

 
v
e
n
n
o
o

ts
c
h
a
p
 
v
o
o
r 

d
e
 
n
a

k
o
m

in
g

 
v
a
n
 
d
e
 
v
e
rp

lic
h
tin

g
e
n
 
v
a
n

 
z
o
w

e
l 

d
e
 

v
e

n
n
o

o
ts

c
h
a
p

 
e

n
 

d
e

 
v
e
n
n
o
o

ts
c
h
a
p
p

e
n

 
e
n

 
o
n
d
e
rn

e
m

in
g

e
n

 
w

a
a
rm

e
e
 

d
e

 

T
e
k
s
t in

 lijn
 b

re
n
g

e
n
 m

e
t d

e
 E

n
g

e
ls

e
 v

e
rta

lin
g

. 



 
C

O
N

F
ID

E
N

T
IA

L
 A

N
D

 P
R

IV
IL

E
G

E
D

 

E
n

v
ip

c
o

 H
o

ld
in

g
 N

.V
. 

T
rip

ty
c

h
 w

ith
 e

x
p

la
n

a
tio

n
 p

ro
p

o
s

e
d

 a
m

e
n

d
m

e
n

ts
 to

 a
rtic

le
s

 o
f a

s
s

o
c

ia
tio

n
 E

n
v

ip
c

o
 H

o
ld

in
g

 N
.V

. 

B
ird

 &
 B

ird
 7

 J
u

ly
 2

0
2

6
 

  
M

a
tte

rs
\9

6
4
0
9
3
5
0
.1 

A
rtik

e
l 

H
u

id
ig

e
 te

k
s
t 

V
o

o
rg

e
s
te

ld
e

 te
k
s
t 

U
itle

g
 

v
e
n
n
o
o

ts
c
h
a
p
 

in
 

e
e
n

 
g
ro

e
p

 
g
e
lie

e
rd

 is
, a

ls
 d

ie
 v

a
n
 d

e
rd

e
n

,  
a
ls

m
e

d
e
 h

e
t v

e
rric

h
te

n
 v

a
n

 a
l h

e
tg

e
e
n

 
m

e
t h

e
t v

o
re

n
s
ta

a
n

d
e
 v

e
rb

a
n
d
 h

o
u

d
t o

f 
d
a
a
rto

e
 b

e
v
o
rd

e
rlijk

 k
a
n
 z

ijn
, a

lle
s
 in

 d
e
 

ru
im

s
te

 z
in

 v
a
n

 h
e
t w

o
o
rd

.  

K
A

P
IT

A
A

L
 E

N
 

A
A

N
D

E
L

E
N

 
A

rtik
e
l 3

 

 
 

 

3
.1

 
H

e
t 

m
a
a

ts
c
h
a
p
p

e
lijk

 
k
a
p

ita
a

l 
v
a

n
 

d
e

 
v
e
n
n
o
o

ts
c
h
a
p
 b

e
d
ra

a
g
t v

ie
r m

iljo
e

n
 e

u
ro

 
(E

U
R

 
4
.0

0
0

.0
0

0
), 

v
e
rd

e
e
ld

 
in

 
ta

c
h
tig

 
m

iljo
e
n
 

(8
0
.0

0
0
.0

0
0
) 

g
e
w

o
n
e
 

a
a
n

d
e

le
n

, 
e
lk

 
n
o

m
in

a
a

l 
g
ro

o
t 

v
ijf 

e
u
ro

c
e
n
t 

(E
U

R
 

0
,0

5
).  

H
e
t 

m
a
a

ts
c
h
a
p
p

e
lijk

 
k
a
p

ita
a

l 
v
a

n
 

d
e

 
v
e
n
n
o
o

ts
c
h
a
p
 

b
e
d
ra

a
g
t 

v
ie

r 
z
e
s
 

m
iljo

e
n

 
z
e
s
h
o
n
d
e
rd

d
u

iz
e
n
d

 
e

u
ro

 
(E

U
R

 
6
.6

0
0
0
.0

0
0
),] 

v
e
rd

e
e
ld

 
in

 
ta

c
h

tig
 

e
e
n
h

o
n
d

e
rd

 
tw

e
e
ë

n
d
e
rtig

 
m

iljo
e
n

 
(8

0
1
3

2
.0

0
0
.0

0
0
) 

g
e
w

o
n
e

 
a
a

n
d
e

le
n
, 

e
lk

 
n
o
m

in
a

a
l g

ro
o
t v

ijf e
u
ro

c
e

n
t (E

U
R

 0
,0

5
). 

H
e
t 

h
u

id
ig

e
 

g
e

p
la

a
ts

te
 

k
a
p
ita

a
l 

b
e
d
ra

a
g
t 

3
.3

0
4
.5

1
9
 

e
u
ro

, 
w

a
t 

8
2
,6

%
 

v
a
n
 

h
e
t 

to
ta

le
 

m
a
a
ts

c
h
a

p
p
e

lijk
e
 
k
a
p

ita
a
l 

v
e
rte

g
e
n

w
o
o
rd

ig
t. 

V
o
o
rg

e
s
te

ld
 w

o
rd

t 
o
m

 h
e
t m

a
a
ts

c
h
a
p
p

e
lijk

e
 

k
a
p
ita

a
l te

 v
e
rh

o
g
e

n
, w

a
t e

rto
e
 z

a
l le

id
e

n
 d

a
t 

h
e
t g

e
p

la
a
ts

te
 k

a
p

ita
a

l o
n

g
e
v
e
e
r 5

0
%

 v
a

n
 h

e
t 

m
a
a
ts

c
h
a

p
p
e

lijk
e
 

k
a
p
ita

a
l 

z
a
l 

v
e
rte

g
e
n

w
o
o
rd

ig
e
n
.  

 

3
.2

 
D

e
 

v
e
n
n
o

o
ts

c
h
a
p
 

v
e
rle

e
n
t 

m
e
d
e
w

e
rk

in
g

 
a
a
n
 

d
e
 

u
itg

ifte
 

v
a

n
 

c
e
rtific

a
te

n
 

v
a

n
 

a
a
n
d

e
le

n
 

in
 

h
a

a
r 

k
a
p

ita
a
l 

v
a
n
a
f 

v
ijftie

n
 

d
e
c
e
m

b
e
r tw

e
e
d
u

iz
e
n

d
 a

c
h

t.  
O

n
d
e
r 

d
e
 
v
e
rg

a
d

e
rg

e
re

c
h
tig

d
e
n
 
w

o
rd

t 
in

 
d
e
 

s
ta

tu
te

n
 

v
a
n
 

d
e
z
e

 
v
e
n
n
o

o
ts

c
h
a
p

 
v
e
rs

ta
a
n
: h

o
u
d
e
rs

 v
a
n
 m

e
t m

e
d
e

w
e
rk

in
g

 
v
a
n
 

d
e
 

v
e
n
n

o
o
ts

c
h
a
p

 
u
itg

e
g
e
v
e
n

 
c
e
rtific

a
te

n
 

v
a
n

 
a
a

n
d
e

le
n
, 

a
ls

m
e

d
e

 
a
a
n
d

e
e

lh
o

u
d
e
rs

.  

 
 

3
.3

 
A

a
n

d
e

le
n

 
in

 
d

e
 

v
e
n

n
o
o

ts
c
h
a
p
 

k
u
n

n
e
n

 
w

o
rd

e
n
 v

e
rp

a
n

d
.  

 
 

3
.4

 
A

a
n

 d
e

 v
ru

c
h
tg

e
b
ru

ik
e
r v

a
n
 a

a
n
d
e

le
n
 k

a
n

 
h
e
t s

te
m

re
c
h
t n

ie
t w

o
rd

e
n

 to
e

g
e
k
e
n

d
 e

n
 

 
 



 
C

O
N

F
ID

E
N

T
IA

L
 A

N
D

 P
R

IV
IL

E
G

E
D

 

E
n

v
ip

c
o

 H
o

ld
in

g
 N

.V
. 

T
rip

ty
c

h
 w

ith
 e

x
p

la
n

a
tio

n
 p

ro
p

o
s

e
d

 a
m

e
n

d
m

e
n

ts
 to

 a
rtic

le
s

 o
f a

s
s

o
c

ia
tio

n
 E

n
v

ip
c

o
 H

o
ld

in
g

 N
.V

. 

B
ird

 &
 B

ird
 7

 J
u

ly
 2

0
2

6
 

  
M

a
tte

rs
\9

6
4
0
9
3
5
0
.1 

A
rtik

e
l 

H
u

id
ig

e
 te

k
s
t 

V
o

o
rg

e
s
te

ld
e

 te
k
s
t 

U
itle

g
 

d
e
 
v
ru

c
h
tg

e
b
ru

ik
e
r 

h
e

e
ft 

n
ie

t 
d
e
 
re

c
h

te
n

 
d
ie

 d
e
 w

e
t to

e
k
e
n
t a

a
n
 h

o
u
d
e
rs

 v
a
n
 m

e
t 

m
e
d
e

w
e
rk

in
g
 

v
a
n

 
d

e
 

v
e
n
n
o

o
ts

c
h
a
p

 
u
itg

e
g
e
v
e

n
 c

e
rtific

a
te

n
 v

a
n

 a
a
n
d

e
le

n
.  

R
E

G
IS

T
E

R
 V

A
N

 
A

A
N

D
E

E
L

H
O

U
D

E
R

S
 

A
rtik

e
l 4

 

 
 

 

4
.1

 
D

e
 

a
a

n
d
e

le
n
 

lu
id

e
n
 

o
p
 

n
a
a
m

 
e
n

 
z
ijn

 
d
o
o
rlo

p
e

n
d
 g

e
n

u
m

m
e
rd

 v
a

n
 1

 a
f.  

 
 

4
.2

 
A

a
n

d
e

le
n
 
k
u

n
n
e

n
 
in

 
g

ira
le

 
v
o
rm

 
w

o
rd

e
n

 
o
p
g
e

n
o

m
e
n

 e
n
 z

u
lle

n
 in

 d
a

t g
e
v
a
l w

o
rd

e
n

 
b
e
h
e

e
rs

t 
d
o
o
r 

h
e
t 

e
ffe

c
te

n
re

c
h
t 

e
n
 

d
e

 
o
v
e
rig

e
 v

a
n
 to

e
p
a
s
s
in

g
 z

ijn
d
e
 re

g
e
lg

e
v
in

g
.  

 
 

4
.3

 
E

r 
w

o
rd

e
n

 
g

e
e
n

 
a

a
n
d
e

e
lb

e
w

ijz
e
n

 
u
itg

e
g
e
v
e

n
.  

 
 

4
.4

 
H

e
t 

b
e
s
tu

u
r 

h
o
u
d

t 
te

n
 

k
a
n
to

re
 

d
e
r 

v
e
n
n
o
o

ts
c
h
a
p
 

e
e

n
 

re
g
is

te
r 

v
a
n

 
a
a
n
d

e
e

lh
o

u
d
e
rs

 w
a
a
rin

 d
e

 n
a

m
e
n

 e
n
 d

e
 

a
d
re

s
s
e
n
 

v
a
n
 

a
lle

 
v
e
rg

a
d

e
rg

e
re

c
h
tig

d
e
n

 
z
ijn

 
o
p
g
e

n
o

m
e
n
 
m

e
t 

v
e
rm

e
ld

in
g
 
v
a
n
 
d
e

 
d
a
tu

m
 

w
a

a
ro

p
 

z
ij 

d
e

 
a
a

n
d
e

le
n

 
h
e

b
b
e

n
 

v
e
rk

re
g
e
n
, h

e
t a

a
n

ta
l a

a
n
d

e
le

n
, d

e
 d

a
tu

m
 

v
a
n
 e

rk
e
n

n
in

g
 o

f b
e
te

k
e

n
in

g
 a

ls
m

e
d

e
 v

a
n

 
h
e
t o

p
 ie

d
e
r a

a
n
d

e
e

l g
e
s
to

rte
 b

e
d
ra

g
 e

n
 

v
o
o
r 

z
o
v
e
r 

v
a
n
 

to
e
p

a
s
s
in

g
, 

d
e

 
o
v
e
rig

e
 

g
e
g
e
v
e

n
s
 b

e
d

o
e

ld
 in

 a
rtik

e
l 2

:8
5
 B

u
rg

e
rlijk

 
W

e
tb

o
e
k
.  

Ie
d
e
re

 
v
e
rg

a
d

e
rg

e
re

c
h
tig

d
e
 

is
 

v
e
rp

lic
h
t 

a
a
n
 

h
e
t 

b
e
s
tu

u
r 

z
ijn

 
a
d

re
s
 

e
n
 

ie
d
e
re

 
w

ijz
ig

in
g
 d

a
a
rin

 s
c
h
rifte

lijk
 m

e
d
e

 te
 d

e
le

n
.  

H
e
t 

b
e
s
tu

u
r 

h
o
u
d

t 
te

n
 

k
a
n
to

re
 

d
e
r 

v
e
n
n
o
o

ts
c
h
a
p
 

e
e

n
 

re
g
is

te
r 

v
a
n

 
a
a
n
d

e
e

lh
o

u
d
e
rs

 w
a

a
rin

 d
e
 n

a
m

e
n
 e

n
 d

e
 e

-
m

a
ila

d
re

s
s
e
n
 

e
n
/o

f 
a

d
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d
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 d
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b
b

e
n
 v

e
rk

re
g
e
n
, h

e
t a

a
n

ta
l 

a
a
n
d

e
le

n
, 

d
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b
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 b
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, d
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 b
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e
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d
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b
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 d
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 d
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b
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e
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 b

e
d
ra

g
.. 

H
e
t w

o
rd

t v
o
o
rg

e
s
te

ld
 o

m
 to

e
 te

 v
o

e
g

e
n
 h

o
e

 
a
a
n
d

e
le

n
 
w

o
rd

e
n
 
g
e
re

g
is

tre
e
rd

 
w

a
n
n

e
e
r 

z
e

 
z
ijn

 o
p
g
e

n
o
m

e
n
 in

 h
e
t c

o
lle

c
tie

v
e
 d

e
p
o
t o

f h
e
t 

g
ira

le
 

d
e

p
o
t 

(d
a
t 

w
il 

z
e
g
g
e

n
 

h
e

t 
b
o
e
k
h
o

u
d
s
y
s
te

e
m

 
d
a

t 
w

o
rd

t 
b
e

h
e
e
rd

 
d
o

o
r 

E
u
ro

c
le

a
r N

e
d
e
rla

n
d
). 

U
IT

G
IF

T
E

 
A

rtik
e
l 5

 
 

 
 



 
C

O
N

F
ID

E
N

T
IA

L
 A

N
D

 P
R

IV
IL

E
G

E
D

 

E
n

v
ip

c
o

 H
o

ld
in

g
 N

.V
. 

T
rip

ty
c

h
 w

ith
 e

x
p

la
n

a
tio

n
 p

ro
p

o
s

e
d

 a
m

e
n

d
m

e
n

ts
 to

 a
rtic

le
s

 o
f a

s
s

o
c

ia
tio

n
 E

n
v

ip
c

o
 H

o
ld

in
g

 N
.V

. 

B
ird

 &
 B

ird
 7

 J
u

ly
 2

0
2

6
 

  
M

a
tte

rs
\9

6
4
0
9
3
5
0
.1 

A
rtik

e
l 

H
u

id
ig

e
 te

k
s
t 

V
o

o
rg

e
s
te

ld
e

 te
k
s
t 

U
itle

g
 

5
.1

 
D

e
 

u
itg

ifte
 

v
a
n

 
a
a

n
d
e

le
n
 

g
e

s
c
h
ie

d
t 

in
g

e
v
o
lg

e
 

e
e

n
 

b
e
s
lu

it 
v
a

n
 

d
e
 

a
lg

e
m

e
n
e

 
v
e
rg

a
d
e
rin

g
 
v
a

n
 
a
a

n
d
e

e
lh

o
u
d
e
rs

 
(h

ie
rn

a
 

te
 
n
o

e
m

e
n
 
"d

e
 
a

lg
e
m

e
n
e

 
v
e
rg

a
d
e
rin

g
"), 

d
a
n
 

w
e
l 

in
g
e
v
o

lg
e

 
e
e

n
 

b
e
s
lu

it 
v
a
n
 

e
e

n
 

a
n
d
e
r 

v
e

n
n
o

o
ts

c
h
a
p
s
o
rg

a
a
n
 
d
a

t 
d
a

a
rto

e
 

b
ij 

b
e
s
lu

it 
v
a
n
 
d
e
 
a
lg

e
m

e
n
e
 
v
e
rg

a
d
e
rin

g
 

v
o
o
r e

e
n
 b

e
p
a

a
ld

e
 d
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d
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o
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d
e
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d
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b
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b
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b
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e
s
, p

ro
v
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e
 

s
e
c
u
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a
rra

n
t p

e
rfo
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a
n

c
e
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r 
in
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n
y
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th
e
r w

a
y
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s
s
u
m

e
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b
ility
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w

h
e
th

e
r jo

in
tly
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n
d
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e
v
e
ra

lly
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o
th

e
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e
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r o
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s
p
e
c
t o

f 
o
b
lig

a
tio

n
s
 o

f g
ro

u
p

 c
o
m

p
a

n
ie

s
;  

c
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c
q
u
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x
p
lo
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n
d

 a
lie

n
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te
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d
u
s
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l a
n

d
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c
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a
l p

ro
p
e
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 d
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n
y
th

in
g
 w

h
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n
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, c
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 c
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 c
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c
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 c
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 p
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c
q
u

ire
, e

x
p
lo

it a
n
d

 a
lie

n
a
te

 
in

d
u
s
tria

l a
n

d
 in

te
lle

c
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l p
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c
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c
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b
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s
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c
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o
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a
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u
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 c
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a
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e
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a
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n
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s
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n
d
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rth

e
rm

o
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 th
e
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n
tin

g
 o

f 
s
e
c
u
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n
 a

s
s
e
ts

 o
f th

e
 c

o
m

p
a
n
y
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r th

e
 p

e
rfo

rm
a
n
c
e
 o

f th
e
 

o
b
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a
tio

n
s
 n

o
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n
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f th

e
 

c
o
m

p
a
n
y
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n
d

 o
f th

e
 c

o
m

p
a

n
ie

s
 

a
n
d
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u
s
in

e
s
s
e
s
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h
ic

h
 th

e
 

c
o
m

p
a
n
y
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s
s
o
c
ia

te
d
 in
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 g

ro
u
p
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b
u
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 p
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n
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T
h
e
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d
in

g
 
D

u
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h
 
v
e
rs
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n

 
o
f 

th
e

 
a
rtic

le
s
 
o

f 
a
s
s
o
c
ia

tio
n
 d

e
v
ia

te
s
 s

lig
h
tly

 fro
m

 th
e
 o

b
je

c
ts

 
m

e
n
tio

n
e
d
 in
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e
 E

n
g
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h
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n
s
la

tio
n
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A
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n
in

g
 th

e
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n
g
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h
 tra

n
s
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n
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 th

e
 D

u
tc

h
 

v
e
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io
n
 d

o
e
s
 n

o
t re

q
u
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n

 a
m

e
n
d

m
e
n

t o
f th

e
 

a
rtic

le
s
. F

o
r c

o
m

p
le

te
n

e
s
s
 it is
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c
lu

d
e

d
 in
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o
v
e
rv

ie
w

. 
S

u
b

p
a
ra

g
ra

p
h
s
 

b
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a
n
d
 

c
. 

a
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s
w

itc
h

e
d
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b
e
c
a
u
s
e
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 d

e
v
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te
d
 fro

m
 th

e
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u
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h
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e
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n
 

o
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e
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s
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s
s
o
c
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 d
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, c
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 c
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b
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h

a
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c
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o
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th
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c
o
m

p
a
n
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u
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m
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e
u
ro
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U
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4
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0
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0
0
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d
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e
d
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ig

h
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m

illio
n
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0
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0
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0
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a
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h
a
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s
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a
c
h
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a
v
in
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a
 
n
o
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a
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v
a
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e
 
o
f 
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e
 
e
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c
e
n
ts

 
(E

U
R

 
0
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h
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u
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d
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h
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c
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o
f 

th
e

 
c
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p
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m
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o
u
s
a

n
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iv
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e
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n
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u

n
d
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 m
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s
h
a
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e
a
c
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a
v
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g
 a

 n
o
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c
e

n
ts

 
(E

U
R

 0
.0

5
). 

T
h
e
 

c
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 c
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s
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a
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c
a
p
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s
e
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a
u
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o
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e
d
 

s
h
a
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c
a
p
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l 
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s
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c
u
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n
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s
u
e
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s
h
a
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c
a

p
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b
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u
g
h
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 c
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g

 
o
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o
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c
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h
a
re

s
 a

s
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r 
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e
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a
y
 

o
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c
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b
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s
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h
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e
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s
s
o
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 c
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p
a

n
y
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a
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v
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g
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e
a
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g
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o
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e
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o
f 

d
e
p
o
s
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c
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s
h
a
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s
u
e
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e
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o
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p
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n
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 c
o
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p
e
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n
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s
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e
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s
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h
a
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o
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 c
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 m
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t b
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u
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 d
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t 
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n
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b
y
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e
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f 
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e
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o
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c
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ip
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s
u
e
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s
h
a
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s
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e
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o
m

p
a
n
y
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 c
o
o
p
e
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n
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T

h
e
 s

h
a
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s
 s

h
a
ll b

e
 re

g
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d
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h
a
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s
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n
d

 
s
h
a
ll b

e
 n

u
m

b
e
re

d
 c

o
n
s
e
c
u
tiv

e
ly
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rtin
g
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m
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. 

 
 

4
.2

 
S

h
a
re

s
 m

a
y
 b

e
 re

p
re

s
e
n
te

d
 in

 b
o

o
k
-e

n
try
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rm
 a

n
d
, if s

o
, th

e
y
 s

h
a

ll b
e
 g

o
v
e
rn

e
d
 b

y
 

s
e
c
u
ritie

s
 m

a
rk

e
t ru

le
s
 a

n
d
 re

g
u
la

tio
n
s
 a

n
d

 
o
th

e
r a

p
p

lic
a

b
le

 le
g
a

l p
ro

v
is

io
n
s
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4
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T

h
e
 c

o
m

p
a
n
y
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h
a

ll n
o
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s
u

e
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n
y
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h
a
re

 
c
e
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a
te

s
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T

h
e
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o
a
rd
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f d
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c
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 s

h
a

ll k
e
e
p
 a
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g
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te

r 
a
t 
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e

 
c
o
m

p
a
n
y
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o
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e
s
 
s
e
ttin

g
 
o
u

t 
th

e
 

n
a
m

e
s
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n
d
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d
d
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s
s
e
s
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ll p

e
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o
n
s
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m
e
e
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g
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h
ts
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th

e
 

d
a
te

s
 

o
n
 

w
h
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h
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e

 
s
h
a
re

s
 

w
e
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a
c
q
u
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d
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e
 

n
u
m

b
e
r 

o
f 

s
h
a
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s
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 d

a
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s
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c
k
n
o

w
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d
g
e

m
e
n
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r 
s
e
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e
, th

e
 a

m
o

u
n
t p

a
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 u
p
 in
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s
p
e
c
t o

f 
e
a
c
h
 s

h
a
re
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n
d

, to
 th

e
 e

x
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n
t a

p
p
lic

a
b
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, 
th

e
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th
e
r p

a
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u
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d
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2
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5
 

o
f 

th
e
 

D
u
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h
 

C
iv

il 
C

o
d
e
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C
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v
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p
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n
s
 
w
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m

e
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g
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m
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s
t 
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f d
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c
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 in

 w
ritin

g
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h
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d

d
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s
s
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n
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n
y
 c

h
a

n
g

e
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e
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e
s
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n
a
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s
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n
d
 

e
m

a
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a
d
d
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s
s
e
s
 

a
n
d
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a
d
d
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s
s
e
s
 

o
f 

a
ll 

p
e
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o
n
s
 

w
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m

e
e
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g
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h
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e

 d
a
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s
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n
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h
ic

h
 th

e
 s

h
a
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s
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e
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a
c
q
u
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d
, th

e
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u
m

b
e
r o
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h

a
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s
, th
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 d

a
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s
 

o
f 

a
c
k
n
o
w
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d
g
e

m
e
n
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o
r 

s
e
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e
, 
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e

 
a
m

o
u

n
t p

a
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 u
p
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s
p
e
c
t o

f e
a
c
h
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h
a
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a
n
d
, 
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e
 

e
x
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n
t 

a
p

p
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a
b
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o
th

e
r 

p
a
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d
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D

u
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h
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o
d
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v
e
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 p
e
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o
n

s
 

w
ith

 m
e
e

tin
g
 rig

h
ts

 m
u
s
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 th
e
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o
a
rd

 
o
f d
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c
to
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ritin

g
 o

f h
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 a
d
d
re

s
s
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n
d

 
a
n
y
 c

h
a
n

g
e
 th

e
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o
n
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n
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o
rd
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n

d
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o
d
e
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in

g
 th

e
 

te
x
t. 
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E
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 re
g
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n
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n
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e
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g
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te
r 

s
h
a
ll 

b
e
 

s
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n
e

d
 

b
y
 

o
r 

o
n
 

b
e
h

a
lf 

o
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d
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c
to
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T

h
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g
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r 

s
h
a
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b
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re

g
u
la
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u
p
d
a
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d
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f d

ire
c
to

rs
, in

 w
h
o

le
 o

r in
 p
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o
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a
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n
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 c
o
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y
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n
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n
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e
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d
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n
e
 c

o
p
y
 s

h
a

ll 
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c
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ith
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tio
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p

o
s

e
d

 a
m

e
n

d
m

e
n

ts
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 a
rtic

le
s

 o
f a

s
s

o
c

ia
tio

n
 E

n
v

ip
c

o
 H

o
ld

in
g

 N
.V
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M

a
tte

rs
\9
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A
rtic

le
 n

u
m

b
e
r 

C
u

rre
n

t te
x
t 

P
ro

p
o

s
e
d

 te
x
t 

E
x
p

la
n

a
tio

n
 

b
e
 k

e
p
t a

t th
e
 o

ffic
e
 o

f th
e
 c

o
m

p
a
n
y
 in

 th
e

 
N

e
th

e
rla

n
d
s
. P

a
rt o

f th
e

 s
h
a

re
 re

g
is

te
r m

a
y
 

b
e
 
k
e
p
t 

a
b
ro

a
d
 
in

 
o
rd

e
r 

to
 
c
o
m

p
ly

 
w

ith
 

a
p
p

lic
a
b

le
 p

ro
v
is

io
n
s
 s

e
t b

y
 a

 fo
re

ig
n
 s

to
c
k
 

e
x
c
h
a
n
g
e

. 

4
.7

 
 

In
 re

s
p
e
c
t o

f th
e
 s

h
a
re

s
 tra

n
s
fe

rre
d

 to
 a

n
 

in
te

rm
e
d

ia
ry

 
(in

te
rm

e
d
ia

ir) 
w

ith
in

 
th

e
 

m
e
a
n

in
g
 o

f th
e
 B

a
n
k
 G

iro
 T

ra
n
s
a
c
tio

n
s
 A

c
t 

(W
e
t 

g
ira

a
l 

e
ffe

c
te

n
v
e
rk

e
e

r) 
("B

g
ta

") 
 
fo

r 
in

c
lu

s
io

n
 

a
 

c
o

lle
c
tiv

e
 

d
e
p

o
s
tit 

(v
e
rz

a
m

e
ld

e
p
o
t)  w

ith
in

 th
e
 m

e
a
n

in
g
 o

f th
e

 
B

g
ta

 
o
r 

to
 
th

e
 
c
e
n
tra

l 
in

s
titu

te
 
(c

e
n
tra

a
l 

in
s
titu

u
t)  w

ith
in

 th
e
 m

e
a
n

in
g
 o

f th
e

 B
g

ta
 fo

r 
in

c
lu

s
io

n
 in

 th
e

 g
iro

 d
e
p
o
t (g

iro
d

e
p
o

t), th
e

 
n
a
m

e
 a

n
d

 a
d
d
re

s
s
 o

f th
e

 in
te

rm
e

d
ia

ry
 o

r 
th

e
 c

e
n
tra

l in
s
titu

te
, s

h
a

ll b
e
 e

n
te

re
d
 in

 th
e

 
re

g
is

te
r, s

ta
tin

g
 (a

) th
e
 d

a
te

 o
n
 w

h
ic

h
 th

o
s
e

 
s
h
a
re

s
 b

e
c
a

m
e
 p

a
rt o

f a
 c

o
lle

c
tiv

e
 d

e
p

o
s
it 

o
r th

e
 g

iro
 d

e
p
o
t, re

s
p

e
c
tiv

e
ly

, (b
) th

e
 d

a
te

 
o
f 

re
c
o
g
n

itio
n
 

o
r 

s
e
rv

ic
e

 
a
n
d
 

(c
) 

th
e

 
a
m

o
u

n
t p

a
id

 u
p
 o

n
 e

a
c
h
 s

h
a
re

.  

It is
 p

ro
p
o
s
e

d
 to

 a
d
d
 h

o
w

 s
h

a
re

s
 a

re
 re

g
is

te
re

d
 

a
s
 th

e
y
 a

re
 in

c
lu

d
e

d
 in

 th
e
 C

o
lle

c
tiv

e
 D

e
p

o
t o

r 
G

iro
 

D
e
p

o
t 

(i.e
. 

th
e
 

b
o

o
k
 

e
n
try

 
s
y
s
te

m
 

o
p
e
ra

te
d
 b

y
 E

u
ro

c
le

a
r N

e
d

e
rla

n
d
).  

IS
S

U
E

 O
F

 N
E

W
 

S
H

A
R

E
S

 A
N

D
 

C
O

N
V

E
R

S
IO

N
 

A
rtic

le
 5

 

IS
S

U
E

 O
F

 N
E

W
 S

H
A

R
E

S
 A

N
D

 
C

O
N

V
E

R
S

IO
N

 
A

rtic
le

 5
 

IS
S

U
E

 O
F

 N
E

W
 S

H
A

R
E

S
 A

N
D

 
C

O
N

V
E

R
S

IO
N

 
A

rtic
le

 5
 

T
h
e
 
le

a
d
in

g
 
D

u
tc

h
 
v
e
rs

io
n

 
o
f 

th
e

 
a
rtic

le
s
 
o

f 
a
s
s
o
c
ia

tio
n
 d

o
e
s
 n

o
t in

c
lu

d
e
 "a

n
d
 c

o
n
v
e
rs

io
n
", 

w
h
ic

h
 s

e
e

m
s
 c

o
rre

c
t a

s
 th

e
re

 is
 n

o
 p

o
s
s
ib

ility
 

to convert the com
pany’s shares. Aligning the 

E
n
g

lis
h
 tra

n
s
la

tio
n
 w

ith
 th

e
 D

u
tc

h
 v

e
rs

io
n
 d

o
e
s
 

n
o
t re

q
u
ire

 a
n
 a

m
e
n
d

m
e

n
t o

f th
e
 a

rtic
le

s
. F

o
r 

c
o
m

p
le

te
n
e
s
s
 it is

 in
c
lu

d
e
d
 in

 th
is

 o
v
e
rv

ie
w

. 
 

5
.1

 
T

h
e
 is

s
u
e
 o

f n
e
w

 s
h

a
re

s
 s

h
a
ll ta

k
e

 p
la

c
e

 
p
u
rs

u
a
n
t to

 a
 re

s
o
lu

tio
n
 o

f, a
n
d
 s

u
b
je

c
t to

 
th

e
 
c
o
n
d

itio
n
s
 
la

id
 
d
o
w

n
 
b
y
, 

th
e
 
g
e

n
e
ra

l 

T
h
e
 is

s
u
e
 o

f n
e
w

 s
h

a
re

s
 s

h
a
ll ta

k
e

 p
la

c
e

 
p
u
rs

u
a
n
t to

 a
 re

s
o
lu

tio
n
 o

f, a
n
d
 s

u
b
je

c
t to

 
th

e
 
c
o
n
d

itio
n
s
 
la

id
 
d
o
w

n
 
b
y
, 

th
e
 
g
e

n
e
ra

l 

T
h
e
 
le

a
d
in

g
 
D

u
tc

h
 
v
e
rs

io
n

 
o
f 

th
e

 
a
rtic

le
s
 
o

f 
a
s
s
o
c
ia

tio
n
 in

c
lu

d
e
s
 th

e
 fo

llo
w

in
g
 s

e
n
te

n
c
e
:  
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n
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 o
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s
s

o
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A
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 n

u
m
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e
r 

C
u

rre
n

t te
x
t 

P
ro

p
o

s
e
d

 te
x
t 

E
x
p

la
n

a
tio

n
 

m
e
e
tin

g
 

o
f 

s
h

a
re

h
o

ld
e
rs

 
(h

e
re

in
a
fte

r 
re

fe
rre

d
 to

 a
s
 th

e
 "g

e
n

e
ra

l m
e
e
tin

g
"), o

r o
f 

a
n
o
th

e
r 

c
o
rp

o
ra

te
 
b

o
d
y
 
w

h
ic

h
 
h

a
s
 
b
e

e
n

 
d
e
s
ig

n
a
te

d
 a

s
 th

e
 b

o
d
y
 w

ith
 th

is
 p

o
w

e
r b

y
 

a
 re

s
o
lu

tio
n
 o

f th
e
 g

e
n

e
ra

l m
e
e
tin

g
, fo

r a
 

p
e
rio

d
 n

o
t e

x
c
e
e

d
in

g
 fiv

e
 y

e
a
rs

. 
T

h
e
 

d
e
s
ig

n
a
tio

n
 

s
h
a

ll 
s
ta

te
 

h
o
w

 
m

a
n
y
 

s
h
a
re

s
 
m

a
y
 
b
e
 

is
s
u
e
d
. 

T
h
e
 
d
e
s
ig

n
a
tio

n
 

m
a
y
 
n
o
t 

b
e
 
w

ith
d
ra

w
n
 
u
n

le
s
s
 
o
th

e
rw

is
e

 
p
ro

v
id

e
d
 

in
 

th
e

 
re

s
o
lu

tio
n

 
in

 
w

h
ic

h
 

th
e

 
d
e
s
ig

n
a
tio

n
 is

 m
a

d
e
. F

o
r a

s
 lo

n
g
 a

s
 a

 b
o
d
y
 

o
th

e
r 

th
a
n

 
th

e
 
g
e

n
e
ra

l 
m

e
e
tin

g
 
h
a
s
 
th

e
 

p
o
w

e
r to

 is
s
u
e

 s
h
a
re

s
, th

e
 g

e
n
e
ra

l m
e
e
tin

g
 

s
h
a
ll n

o
t h

a
v
e
 th

is
 p

o
w

e
r. 

m
e
e
tin

g
 

o
f 

s
h

a
re

h
o

ld
e
rs

 
(h

e
re

in
a
fte

r 
re

fe
rre

d
 to

 a
s
 th

e
 "g

e
n

e
ra

l m
e
e
tin

g
"), o

r o
f 

a
n
o
th

e
r 

c
o
rp

o
ra

te
 
b

o
d
y
 
w

h
ic

h
 
h

a
s
 
b
e

e
n

 
d
e
s
ig

n
a
te

d
 a

s
 th

e
 b

o
d
y
 w

ith
 th

is
 p

o
w

e
r b

y
 

a
 re

s
o
lu

tio
n
 o

f th
e
 g

e
n

e
ra

l m
e
e
tin

g
, fo

r a
 

p
e
rio

d
 n

o
t e

x
c
e
e

d
in

g
 fiv

e
 (5

) y
e
a
rs

. 
T

h
e
 

d
e
s
ig

n
a
tio

n
 

s
h
a

ll 
s
ta

te
 

h
o
w

 
m

a
n
y
 

s
h
a
re

s
 
m

a
y
 
b
e
 

is
s
u
e
d
. 

T
h
e
 
d
e
s
ig

n
a
tio

n
 

m
a
y
 b

e
 re

n
e
w

e
d

 fo
r a

 p
e
rio

d
 n

o
t e

x
c
e
e
d

in
g

 
fiv

e
 

(5
) 

y
e
a
rs

 
o
n
 

e
a
c
h
 

o
c
c
a
s
io

n
. 

T
h

e
 

d
e
s
ig

n
a
tio

n
 m

a
y
 n

o
t b

e
 w

ith
d
ra

w
n
 u

n
le

s
s
 

o
th

e
rw

is
e
 

p
ro

v
id

e
d

 
in

 
th

e
 

re
s
o
lu

tio
n
 

in
 

w
h
ic

h
 th

e
 d

e
s
ig

n
a
tio

n
 is

 m
a

d
e
. F

o
r a

s
 lo

n
g

 
a
s
 a

 b
o
d
y
 o

th
e
r th

a
n

 th
e

 g
e
n
e
ra

l m
e
e
tin

g
 

h
a
s
 th

e
 p

o
w

e
r to

 is
s
u
e
 s

h
a
re

s
, th

e
 g

e
n

e
ra

l 
m

e
e
tin

g
 s

h
a

ll n
o
t h

a
v
e
 th

is
 p

o
w

e
r. 

"T
h
e
 d

e
s
ig

n
a

tio
n
 m

a
y
 b

e
 re

n
e
w

e
d
 fo

r a
 p

e
rio

d
 

n
o
t e

x
c
e
e
d

in
g

 fiv
e
 (5

) y
e
a
rs

 o
n

 e
a
c
h
 o

c
c
a
s
io

n
" 

A
lig

n
in

g
 th

e
 E

n
g
lis

h
 tra

n
s
la

tio
n
 w

ith
 th

e
 D

u
tc

h
 

v
e
rs

io
n
 d

o
e
s
 n

o
t re

q
u
ire

 a
n

 a
m

e
n
d

m
e
n

t o
f th

e
 

a
rtic

le
s
. F

o
r c

o
m

p
le

te
n

e
s
s
 it is

 in
c
lu

d
e

d
 in

 th
is

 
o
v
e
rv

ie
w

. 
 

5
.2

 
T

h
e
 b

o
d
y
 e

m
p
o
w

e
re

d
 to

 re
s
o
lv

e
 to

 is
s
u
e

 
a
d
d

itio
n
a

l s
h

a
re

s
 s

h
a

ll la
y
 d

o
w

n
 th

e
 p

ric
e

 
a
n
d
 fu

rth
e
r 

c
o
n

d
itio

n
s
 o

f is
s
u
e
, w

ith
 
d
u

e
 

o
b
s
e
rv

a
n
c
e
 
o
f 

th
e
 
re

le
v
a
n

t 
p
ro

v
is

io
n
s
 
o
f 

la
w

 a
n
d
 th

e
 a

rtic
le

s
 o

f a
s
s
o
c
ia

tio
n
. 

 
 

5
.3

 
W

ith
in

 e
ig

h
t d

a
y
s
 a

fte
r e

a
c
h
 re

s
o
lu

tio
n
 to

 
is

s
u
e
 s

h
a
re

s
 o

r to
 d

e
s
ig

n
a
te

 a
n

o
th

e
r b

o
d
y
 

a
s
 th

e
 b

o
d
y
 w

ith
 th

e
 p

o
w

e
r to

 is
s
u
e
 s

h
a
re

s
, 

th
e
 c

o
m

p
a
n
y
 s

h
a
ll d

e
p
o
s
it a

 c
o
m

p
le

te
 te

x
t 

o
f th

e
 re

s
o
lu

tio
n
 a

t th
e
 o

ffic
e
 o

f th
e
 T

ra
d
e

 
R

e
g
is

te
r. W

ith
in

 e
ig

h
t d

a
y
s
 a

fte
r a

n
 is

s
u
e

 
o
f 

s
h
a
re

s
, 

th
e
 
c
o
m

p
a
n
y
 
s
h
a
ll 

re
p
o
rt 

th
e

 
is

s
u
e
 to

 th
e
 o

ffic
e

 o
f th

e
 T

ra
d
e
 R

e
g

is
te

r, 
s
ta

tin
g
 th

e
 n

u
m

b
e
r o

f s
h
a
re

s
 is

s
u
e
d
. 

W
ith

in
 e

ig
h
t (8

) d
a
y
s
 a

fte
r e

a
c
h
 re

s
o

lu
tio

n
 

to
 
is

s
u
e
 
s
h
a
re

s
 
o
r 

to
 
d
e
s
ig

n
a
te

 
a
n

o
th

e
r 

b
o
d
y
 a

s
 th

e
 b

o
d
y
 w

ith
 th

e
 p

o
w

e
r to

 is
s
u
e

 
s
h
a
re

s
, 

th
e
 

c
o

m
p
a

n
y
 

s
h
a
ll 

d
e

p
o
s
it 

a
 

c
o
m

p
le

te
 te

x
t o

f th
e
 re

s
o

lu
tio

n
 a

t th
e
 o

ffic
e

 
o
f th

e
 T

ra
d
e

 R
e

g
is

te
r. W

ith
in

 e
ig

h
t (8

) d
a
y
s
 

a
fte

r a
n
 is

s
u
e

 o
f s

h
a
re

s
, th

e
 c

o
m

p
a

n
y
 s

h
a

ll 
re

p
o
rt th

e
 is

s
u
e
 to

 th
e
 o

ffic
e
 o

f th
e
 T

ra
d
e

 
R

e
g
is

te
r, 

s
ta

tin
g

 
th

e
 

n
u
m

b
e
r 

o
f 

s
h
a
re

s
 

is
s
u
e
d
. 

C
o
n
s
is

te
n
c
y
 in

 w
o
rd

in
g
.  
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P
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s
e
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E
x
p

la
n

a
tio

n
 

5
.4

 
In

 
th

e
 
e
v
e

n
t 

o
f 

a
n
 
is

s
u
e

 
o
f 

n
e

w
 
s
h
a
re

s
, 

e
a
c
h
 s

h
a
re

h
o
ld

e
r s

h
a

ll h
a
v
e
 a

 p
re

-e
m

p
tio

n
 

rig
h
t in

 p
ro

p
o
rtio

n
 to

 th
e
 a

g
g

re
g
a
te

 n
o

m
in

a
l 

a
m

o
u

n
t 

o
f 

h
is

 
s
h
a
re

s
. 

T
h

is
 

p
re

-e
m

p
tio

n
 

rig
h
t s

h
a

ll n
o
t a

p
p
ly

 if th
e
 s

h
a
re

s
 a

re
 p

a
id

 
fo

r in
 k

in
d
. T

h
e
re

 s
h
a

ll b
e

 n
o
 p

re
-e

m
p
tio

n
 

rig
h
ts

 in
 re

s
p

e
c
t o

f s
h
a
re

s
 w

h
ic

h
 a

re
 is

s
u
e

d
 

to
 e

m
p
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rtic
le

s
 o

f a
s
s
o
c
ia

tio
n
, th

e
 b

o
a
rd

 o
f 

d
ire

c
to

rs
 is

 c
h
a
rg

e
d
 w

ith
 th

e
 m

a
n
a

g
e
m

e
n
t 

o
f th

e
 c

o
m

p
a
n
y
. 

 
 

9
.2

 
T

h
e
 

e
x
e
c
u
tiv

e
 

d
ire

c
to

rs
 

s
h
a
ll 

b
e

 
re

s
p
o
n
s
ib

le
 

fo
r 

th
e

 
d
a
y
-to

-d
a
y
 

m
a
n
a

g
e

m
e
n
t o

f th
e
 c

o
m

p
a

n
y
. T

h
e

 ta
s
k
 o

f 
th

e
 

n
o
n
-e

x
e
c
u
tiv

e
 

d
ire

c
to

rs
 

s
h
a
ll 

b
e
 

to
 

s
u
p
e
rv

is
e
 th

e
 p

e
rfo

rm
a
n
c
e
 b

y
 th

e
 d

ire
c
to

rs
 

o
f th

e
ir d

u
tie

s
. 

 
 

9
.3

 
T

h
e
 b

o
a
rd

 o
f d

ire
c
to

rs
 m

a
y
 d

ra
w

 u
p

 ru
le

s
 

c
o
n
c
e
rn

in
g
 its

 in
te

rn
a

l m
a
tte

rs
. S

u
c
h

 ru
le

s
 

m
a
y
 n

o
t b

e
 in

 c
o

n
flic

t w
ith

 th
e
 p

ro
v
is

io
n
s
 o

f 
th

e
s
e
 a

rtic
le

s
 o

f a
s
s
o
c
ia

tio
n
. T

h
e
 b

o
a
rd

 o
f 

d
ire

c
to

rs
 m

a
y
 a

llo
c
a
te

 th
e

ir d
u
tie

s
 a

m
o
n
g

 
th

e
m

s
e

lv
e
s
, w

h
e

th
e
r b

y
 d

ra
w

in
g
 u

p
 ru

le
s
 

o
r o

th
e
rw

is
e
. T

h
e

 a
llo

c
a
tio

n
 o

f d
u
tie

s
 m

a
y
 

a
ls

o
 

in
c
lu

d
e

 
a

 
d
e

le
g
a
tio

n
 

o
f 

re
s
o
lu

tio
n

-
m

a
k
in

g
 p

o
w

e
r, p

ro
v
id

e
d
 th

is
 is

 la
id

 d
o
w

n
 in

 
w

ritin
g
. 

T
h
e
 

ta
s
k
 

to
 

s
u
p
e
rv

is
e
 

th
e

 
p
e
rfo

rm
a

n
c
e
 o

f th
e
 d

ire
c
to

rs
 o

f th
e
ir d

u
tie

s
 

c
a
n
n
o
t 

b
e
 

ta
k
e
n
 

a
w

a
y
 

fro
m

 
th

e
 

n
o

n
-

e
x
e
c
u
tiv

e
 d

ire
c
to

rs
. 

 
 

9
.4

 
A

ll 
re

s
o
lu

tio
n
s
 
b
y
 
th

e
 
b
o
a

rd
 
o
f 

d
ire

c
to

rs
 

s
h
a
ll b

e
 p

a
s
s
e
d
 b

y
 a

b
s
o
lu

te
 m

a
jo

rity
 o

f th
e

 
v
o
te

s
 
c
a
s
t. 

In
 
th

e
 
e
v
e

n
t 

o
f 

a
 
tie

 
a
t 

th
e

 

A
ll 

re
s
o
lu

tio
n
s
 
b
y
 
th

e
 
b
o
a

rd
 
o
f 

d
ire

c
to

rs
 

s
h
a
ll b

e
 p

a
s
s
e
d
 b

y
 a

b
s
o
lu

te
 m

a
jo

rity
 o

f th
e

 
v
o
te

s
 
c
a
s
t. 

In
 
th

e
 
e
v
e

n
t 

o
f 

a
 
tie

 
a
t 

th
e

 
m

e
e
tin

g
 

o
f 

th
e
 

b
o
a
rd

 
o
f 

d
ire

c
to

rs
, 

th
e

 

In
 c

a
s
e
 o

f a
 tie

 v
o
te

 in
 th

e
 b

o
a
rd

, c
u
rre

n
tly

 th
e

 
d
e
c
is

io
n
 is

 e
s
c
a
la

te
d

 to
 th

e
 g

e
n
e
ra

l m
e

e
tin

g
.  

F
o
r 

a
 

lis
te

d
 

c
o
m

p
a
n
y
, 

it 
is

 
p
ra

c
tic

a
lly

 
u
n
w

o
rk

a
b

le
 to

 c
o
n
v
e
n

e
 a

 g
e
n
e
ra

l m
e

e
tin

g
 to
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v
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c
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 H
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g
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T
rip
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c

h
 w

ith
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x
p
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n

a
tio

n
 p

ro
p

o
s

e
d

 a
m

e
n

d
m

e
n

ts
 to

 a
rtic

le
s

 o
f a

s
s

o
c

ia
tio

n
 E

n
v

ip
c

o
 H

o
ld

in
g

 N
.V
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M

a
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1
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A
rtic

le
 n

u
m

b
e
r 

C
u

rre
n

t te
x
t 

P
ro

p
o

s
e
d

 te
x
t 

E
x
p

la
n

a
tio

n
 

m
e
e
tin

g
 

o
f 

th
e
 

b
o
a
rd

 
o
f 

d
ire

c
to

rs
, 

th
e

 
g
e
n
e
ra

l m
e
e
tin

g
 s

h
a

ll d
e
c
id

e
. 

re
s
o
lu

tio
n
 s

h
a
ll n

o
t h

a
v
e
 b

e
e
n
 p

a
s
s
e
d

. T
h
e

 
g
e
n
e
ra

l m
e

e
tin

g
 s

h
a
ll d

e
c
id

e
 c

h
a

ir o
f th

e
 

b
o
a
rd

 
s
h
a

ll 
d
e

te
rm

in
e

 
th

e
 

re
s
u
lt 

o
f 

th
e

 
v
o
te

s
. 

d
e
a

l w
ith

 a
n
 in

te
rn

a
l m

a
n

a
g

e
m

e
n

t m
a

tte
r. T

h
is

 
is

 
n
o

t 
re

a
lis

tic
 

g
iv

e
n

 
th

e
 

tim
e
fra

m
e
s
 

w
ith

in
 

w
h
ic

h
 m

a
n

a
g
e

m
e

n
t d

e
c
is

io
n
s
 u

s
u
a
lly

 h
a
v
e
 to

 
b
e
 ta

k
e
n

. It is
 p

ro
p
o
s
e
d
 th

a
t, a

s
 is

 c
u
s
to

m
a
ry

 
fo

r 
D

u
tc

h
 

lis
te

d
 

c
o

m
p
a

n
ie

s
, 

a
 

p
ro

v
is

io
n
 

b
e
 

in
tro

d
u
c
e
d

 w
h

e
re

b
y
, in

 th
e
 e

v
e
n
t o

f a
 tie

d
 v

o
te

, 
th

e
 

p
ro

p
o
s
a

l 
is

 
d
e

e
m

e
d
 

n
o
t 

to
 

h
a
v
e
 

b
e
e
n

 
a
d
o
p

te
d
.  

9
.5

 
A

 
d

ire
c
to

r 
m

a
y
 

n
o
t 

p
a
rtic

ip
a
te

 
in

 
a
n
y
 

d
e
lib

e
ra

tio
n
s
 o

r d
e
c
is

io
n

-ta
k
in

g
 if h

e
 h

a
s
 a

 
d
ire

c
t o

r in
d
ire

c
t in

te
re

s
t w

ith
 re

g
a
rd

 to
 th

e
 

in
te

re
s
ts

 
o

f 
th

e
 

c
o
m

p
a
n
y
 

a
n

d
 

th
e

 
e
n
te

rp
ris

e
 c

o
n

n
e
c
te

d
 w

ith
 it. If a

ll d
ire

c
to

rs
 

h
a
v
e
 a

 d
ire

c
t o

r in
d

ire
c
t in

te
re

s
t w

ith
 re

g
a
rd

 
to

 
th

e
 
in

te
re

s
ts

 
o
f 

th
e
 
c
o
m

p
a
n
y
 
a

n
d
 
th

e
 

e
n
te

rp
ris

e
 c

o
n
n
e
c
te

d
 w

ith
 it, th

e
 d

e
c
is

io
n

 
s
h
a
ll n

e
v
e
rth

e
le

s
s
 b

e
 ta

k
e
n

 b
y
 th

e
 b

o
a
rd

 o
f 

d
ire

c
to

rs
. 

 
 

9
.6

 
T

h
e
 c

o
n
te

m
p
o
ra

n
e

o
u
s
 lin

k
in

g
 to

g
e
th

e
r b

y
 

te
le

p
h
o

n
e
 

c
o
n
fe

re
n
c
e
 

o
r 

a
u
d
io

-v
is

u
a
l 

c
o
m

m
u

n
ic

a
tio

n
 

fa
c
ilitie

s
 

o
f 

a
ll 

d
ire

c
to

rs
, 

w
h
e
re

v
e
r 

in
 
th

e
 w

o
rld

 
th

e
y
 a

re
, 

s
h

a
ll b

e
 

d
e
e
m

e
d

 
to

 
c
o

n
s
titu

te
 

a
 

m
e
e
tin

g
 

o
f 

th
e

 
b
o
a
rd

 o
f d

ire
c
to

rs
 fo

r th
e
 d

u
ra

tio
n

 o
f th

e
 

c
o
n
n
e
c
tio

n
, 

u
n

le
s
s
 

a
 

d
ire

c
to

r 
o
b
je

c
ts

 
th

e
re

to
. M

in
u
te

s
 o

f th
e
 m

a
tte

rs
 d

e
a

lt w
ith

 
a
t a

 m
e
e
tin

g
 o

f th
e
 b

o
a
rd

 o
f d

ire
c
to

rs
 s

h
a

ll 
b
e
 s

u
ffic

ie
n
t e

v
id

e
n
c
e

 th
e
re

o
f a

n
d

 o
f th

e
 

o
b
s
e
rv

a
n
c
e
 

o
f 

a
ll 

n
e
c
e
s
s
a
ry

 
fo

rm
a

litie
s
, 

p
ro

v
id

e
d
 

th
a
t 

th
e
 

re
le

v
a
n

t 
m

in
u
te

s
 

a
re

 
c
e
rtifie

d
 
b
y
 
th

e
 
c
h

a
irm

a
n

 
o
f 

th
e

 
re

le
v
a
n
t 

m
e
e
tin

g
 o

f th
e
 b

o
a
rd

 o
f d

ire
c
to

rs
. 
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9
.7

 
R

e
s
o
lu

tio
n
s
 o

f th
e
 b

o
a
rd

 o
f d

ire
c
to

rs
 m

a
y
, 

in
s
te

a
d
 

o
f 

a
t 

a
 

m
e
e
tin

g
, 

b
e
 

p
a
s
s
e
d
 

in
 

w
ritin

g
 –

 
w

h
ic

h
 

s
h
a

ll 
in

c
lu

d
e
 

e
le

c
tro

n
ic

 
m

e
s
s
a
g
e
s
, fa

c
s
im

ile
s
, o

r a
n
y
 o

th
e
r fo

rm
 o

f 
m

e
s
s
a
g
e
 

tra
n
s
m

itte
d
 

v
ia

 
a
n
 

a
c
c
e
p
te

d
 

m
e
a
n
s
 o

f c
o
m

m
u
n

ic
a
tio

n
 a

n
d
 re

c
e
iv

e
d
 o

r 
c
a
p
a
b

le
 

o
f 

b
e
in

g
 

p
ro

d
u
c
e

d
 

in
 

w
ritin

g
 –

 
p
ro

v
id

e
d
 th

a
t a

ll d
ire

c
to

rs
 a

re
 fa

m
ilia

r w
ith

 
th

e
 re

s
o

lu
tio

n
 to

 b
e
 p

a
s
s
e
d
 a

n
d
 n

o
n

e
 o

f 
th

e
m

 
o
b
je

c
ts

 to
 th

is
 m

e
th

o
d
 o

f 
d
e
c
is

io
n

-
m

a
k
in

g
. 

 
 

9
.8

 
T

h
e
 
b

o
a
rd

 
o
f 

d
ire

c
to

rs
 
s
h

a
ll 

re
q
u

ire
 
th

e
 

a
p
p
ro

v
a

l 
o

f 
th

e
 

g
e
n

e
ra

l 
m

e
e
tin

g
 

fo
r 

re
s
o
lu

tio
n
s
 c

o
n
c
e
rn

in
g
 a

 m
a
jo

r c
h
a
n
g
e
 in

 
th

e
 id

e
n
tity

 o
r c

h
a
ra

c
te

r o
f th

e
 c

o
m

p
a

n
y
 o

r 
its

 
b
u
s
in

e
s
s
, 

in
c
lu

d
in

g
, 

in
 
a
n
y
 
e
v
e
n
t 

th
e

 
re

s
o
lu

tio
n
s
 

m
e
n
tio

n
e
d
 

in
 

A
rtic

le
 

2
:1

0
7

a
 

D
C

C
. F

u
rth

e
r, th

e
 b

o
a
rd

 o
f d

ire
c
to

rs
 m

u
s
t 

o
b
ta

in
 th

e
 a

p
p
ro

v
a

l o
f th

e
 g

e
n
e
ra

l m
e
e

tin
g

 
fo

r a
ll s

u
c
h
 b

o
a
rd

 o
f d

ire
c
to

rs
 re

s
o
lu

tio
n
s
 

a
s
 

th
e
 

g
e
n

e
ra

l 
m

e
e
tin

g
 

h
a
s
 

e
x
p

lic
itly

 
s
p
e
c
ifie

d
 in

 a
 re

s
o
lu

tio
n
 to

 th
a
t e

ffe
c
t a

n
d

 
h
a
s
 n

o
tifie

d
 to

 th
e
 b

o
a
rd

 o
f d

ire
c
to

rs
. 

T
h
e
 
b

o
a
rd

 
o
f 

d
ire

c
to

rs
 
s
h

a
ll 

re
q
u

ire
 
th

e
 

a
p
p
ro

v
a

l 
o

f 
th

e
 

g
e
n

e
ra

l 
m

e
e
tin

g
 

fo
r 

re
s
o
lu

tio
n
s
 c

o
n
c
e
rn

in
g
 a

 m
a
jo

r c
h
a
n
g
e
 in

 
th

e
 id

e
n
tity

 o
r c

h
a
ra

c
te

r o
f th

e
 c

o
m

p
a

n
y
 o

r 
its

 
b
u
s
in

e
s
s
, 

in
c
lu

d
in

g
, 

in
 
a
n
y
 
e
v
e
n
t 

th
e

 
re

s
o
lu

tio
n
s
 
m

e
n
tio

n
e

d
 
in

 
A

a
rtic

le
 
2
:1

0
7
a

 
D

C
C

. F
u
rth

e
r, th

e
 b

o
a
rd

 o
f d

ire
c
to

rs
 m

u
s
t 

o
b
ta

in
 th

e
 a

p
p
ro

v
a

l o
f th

e
 g

e
n
e
ra

l m
e
e

tin
g

 
fo

r a
ll s

u
c
h
 b

o
a
rd

 o
f d

ire
c
to

rs
 re

s
o
lu

tio
n
s
 

a
s
 

th
e
 

g
e
n

e
ra

l 
m

e
e
tin

g
 

h
a
s
 

e
x
p

lic
itly

 
s
p
e
c
ifie

d
 in

 a
 re

s
o
lu

tio
n
 to

 th
a
t e

ffe
c
t a

n
d

 
h
a
s
 n

o
tifie

d
 to

 th
e
 b

o
a
rd

 o
f d

ire
c
to

rs
. 

T
h
e
 
c
u
rre

n
t 

a
rtic

le
s
 
o
f 

a
s
s
o
c
ia

tio
n
 
a
llo

w
 
th

e
 

g
e
n
e
ra

l m
e
e
tin

g
 to

 d
e
c
id

e
 th

a
t c

e
rta

in
 b

o
a
rd

 
re

s
o
lu

tio
n
s
 
m

u
s
t 

b
e
 
s
u
b
je

c
t 

to
 
its

 
a
p

p
ro

v
a
l. 

S
u
c
h
 

a
 

p
ro

v
is

io
n
 

is
 

h
ig

h
ly

 
u
n
u
s
u
a

l 
a

m
o
n

g
 

D
u
tc

h
 

lis
te

d
 

c
o
m

p
a
n

ie
s
. 

T
h
e
 

p
ro

v
is

io
n
 

w
a
s
 

included at the tim
e of the com

pany’s
 
in

itia
l 

p
u
b

lic
 
o
ffe

rin
g
, 

w
h

e
n
 
th

e
 

s
h
a
re

 
c
a
p
ita

l 
w

a
s
 

h
e
ld

 b
y
 a

 m
a
jo

r s
h
a
re

h
o

ld
e
r w

ith
 a

 v
e
ry

 la
rg

e
 

c
o
n
tro

llin
g
 

in
te

re
s
t. 

In
 

th
a
t 

c
o
n
te

x
t, 

it 
w

a
s
 

u
n
d
e
rs

ta
n
d
a

b
le

 th
a
t s

u
c
h
 a

 s
h
a
re

h
o
ld

e
r w

o
u
ld

 
w

is
h
 

to
 

re
ta

in
 

a
d

d
itio

n
a
l 

c
o
n
tro

l 
o
v
e
r 

s
u
c
h

 
b
o
a
rd

 re
s
o
lu

tio
n
s
. T

h
e

 com
pany’s shareholder 

s
tru

c
tu

re
 h

a
s
 s

in
c
e
 c

h
a

n
g

e
d
 s

ig
n
ific

a
n
tly

 a
n
d

 
s
h
a
re

 
o
w

n
e
rs

h
ip

 
is

 
n
o
w

 
c
o
n
s
id

e
ra

b
ly

 
m

o
re

 
d
is

p
e
rs

e
d

, w
ith

 th
e
 la

rg
e
s
t s

h
a
re

h
o
ld

e
r h

o
ld

in
g

 
le

s
s
 th

a
n
 1

5
%

 o
f th

e
 is

s
u

e
d
 c

a
p
ita

l. A
g
a
in

s
t 

th
is

 
b
a
c
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b
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 b
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c
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 c
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c
t. 

T
h
e
 
s
ta

tu
to

ry
 
a
p
p
ro

v
a

l 
rig

h
ts

 
o
f 

th
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a
p
p
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v
a
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q

u
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d
 

u
n
d
e
r p
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p
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b
o
v
e
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h
a
ll n

o
t a
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c
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o
w

e
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 o
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p
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s
e
n
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tio
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o
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o
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r d
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p
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v
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q
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u
n
d
e
r 
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e
 

p
a
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g
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p
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a
b
o
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h
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ll 
n
o
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c
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o
w

e
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 o
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p
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s
e
n
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o
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r d
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 d
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n
g
e
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n
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b
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c
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to
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a
ll 

b
e
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n
a
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c
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n
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o
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a
n
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e
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n
g
e
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e
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r u
n

a
b
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c
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e
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a
n
a
g

e
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n
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s
h
a
ll b
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ro
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n
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 c
o
n
d

u
c
te

d
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y
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n
e
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m

o
re
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n
s
 d
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n
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te
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y
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l m
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f d
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c
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 d
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d
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p
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n
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 c
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l m
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e
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e
a
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o

n
th
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f th
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 c

lo
s
e

 
o
f th

e
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a
n
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l y
e
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h
e
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u
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o
s
e
 o
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m

e
e
tin
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h
a
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m

o
n
g
 o

th
e
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g
s
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a
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 d
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c
u
s
s
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e
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n
n
u
a
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o
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 d
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c
u
s
s
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h
e
th
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r o
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o
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o

p
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e
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u

a
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o
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n
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l m
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n
c
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h
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u
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th
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tin
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a
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n
g
 o
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e
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g
s
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 d
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c
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s
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 th
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n
u
a
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e
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 d
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p
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 d

e
c
id

e
 w

h
e
th

e
r o

r n
o
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d
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c
h
a
rg

e
 th

e
 d

ire
c
to

rs
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th

e
 a

n
n
u

a
l a

c
c
o
u
n
ts

; a
n
d

 
c
. 

to
 d

e
c
id

e
 w

h
e
th

e
r o

r n
o
t to

 
 

d
is

c
h
a
rg

e
 th

e
 d

ire
c
to

rs
. 

 

1
1
.2

 
A

d
d

itio
n

a
l g

e
n
e
ra

l m
e
e
tin

g
s
 s

h
a
ll b

e
 h

e
ld
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th

e
 

s
itu

a
tio

n
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fe

rre
d

 
to

 
in

 
A

rtic
le

 
2
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8
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) D
C

C
 a

n
d
 w

h
e
n

e
v
e
r a

 d
ire

c
to

r s
o

 
re

q
u
ire

s
. 

A
d
d

itio
n

a
l g

e
n
e
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l m
e
e
tin

g
s
 s

h
a
ll b

e
 h

e
ld
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th

e
 

s
itu

a
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rre
d
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A
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C
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n
d
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h
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n
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v
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 d
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r s
o

 
re
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e
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e
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e
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h
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h
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e
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o
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a
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y
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s
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c
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s
 

w
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s
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h
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m
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e
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e
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a
g
u

e
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o
tte

rd
a
m
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m
e
rs

fo
o
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e
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v
e
n

t th
a
t 

th
e
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e
e

tin
g
 is

 h
e
ld
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e
w

h
e

re
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g
a

lly
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a
lid
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n
s
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y
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n
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 b
e
 p

a
s
s
e
d

 if th
e

 e
n
tire

 
is

s
u
e
d
 s

h
a
re

 c
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c
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w
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h
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e
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h
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 b
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c
a
p

ita
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p
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n
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d
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n
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n
c
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n
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m

e
e
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m
a
y
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e
 h

e
ld

 fu
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 d
ig

ita
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c
c
o
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a
n
c
e

 
w
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 th

e
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v
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io
n
s
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n
d
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1
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p
 to

 
a
n
d
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c
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d
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1
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g
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e
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n
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a
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n
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f 
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b
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m

e
e
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f p
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 le
g
a

l e
n
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s
", w

h
ic

h
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e
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n
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e
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0
2
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. T

h
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 a
c
t c
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a
te

s
 

th
e
 

p
o
s
s
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h
o
ld

 
e
x
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o
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in
a
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g
e
n
e
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l 
m

e
e
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g
s
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lly
 d
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ita
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n
n

u
a
l g

e
n
e
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l m
e
e
tin

g
s
 

m
a
y
 a
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o
 b

e
 h

e
ld
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a
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lly
 d

ig
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b
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). T
h
e
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tte
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 a

lre
a
d
y
 p

o
s
s
ib

le
 u

n
d
e
r c

u
rre

n
t la

w
, b

u
t 
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a
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q

u
ire
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b
a
s
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o
c
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f d
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 c
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c
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e
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ll 

n
o
tic

e
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 p
e
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n
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e
e
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g
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 m
a
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 b
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u
b
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p
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s
 

h
a
v
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b
e
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a
d
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u
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n
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u
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u
c
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h
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e
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g
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 b
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e
n
d
in
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n
 

e
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c
tro

n
ic

 
m

e
s
s
a
g
e
 

th
a
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re
a
d
a

b
le

 a
n
d
 c

a
p
a
b

le
 o

f b
e

in
g
 p

ro
d
u
c
e

d
 in

 
w

ritin
g
 

to
 

th
e

 
a

d
d
re

s
s
 

n
o
tifie

d
 

fo
r 

th
is

 
p
u
rp

o
s
e
 to

 th
e
 c

o
m

p
a
n
y
 b

y
 th

o
s
e
 p

e
rs

o
n
s
 

w
ith

 m
e
e
tin

g
 rig

h
ts

 th
a
t h

a
v
e
 c

o
n
s
e

n
te

d
 to

 
re

c
e
iv

in
g
 n

o
tic

e
 in

 th
is

 m
a
n

n
e
r. 
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W

h
e
re

 
th

e
 
ru

le
s
 
la

id
 
d
o
w

n
 
b
y
 
la

w
 
o
r 

b
y
 

th
e
s
e

 a
rtic

le
s
 o

f a
s
s
o
c
ia

tio
n
 in

 re
la

tio
n
 to

 
th

e
 c

o
n
v
e
n

in
g

 o
f m

e
e
tin

g
s
, d

ra
w

in
g

 u
p
 o

f 
a
g
e
n

d
a
s
 a

n
d
 a

v
a
ila

b
ility

 fo
r in

s
p
e
c
tio

n
 o

f 
th

e
 lis

t o
f m

a
tte

rs
 to

 b
e
 d

is
c
u
s
s
e
d
 h

a
v
e
 n

o
t 

b
e
e
n

 
c
o
m

p
lie

d
 

w
ith

, 
le

g
a

lly
 

v
a

lid
 

re
s
o
lu

tio
n
s
 
m

a
y
 
n
e
v
e
rth

e
le

s
s
 
b
e
 
p

a
s
s
e
d

 
b
y
 a

 u
n

a
n

im
o

u
s
 v

o
te

 a
t a

 m
e
e
tin

g
 a

t w
h

ic
h

 
th

e
 

e
n

tire
 

is
s
u

e
d
 

s
h
a
re

 
c
a
p
ita

l 
is

 
re

p
re

s
e
n
te

d
. 

 
 

1
1
.7

 
 

G
e
n
e
ra

l m
e

e
tin

g
s
 m

a
y
 b

e
 a

tte
n

d
e
d

, a
n

d
 it 

is
 p

o
s
s
ib

le
 to

 v
o
te

 v
ia

 a
n

 e
le

c
tro

n
ic

 m
e
a
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e
 la

w
.  

T
h
is

 a
m

e
n
d

m
e

n
t is

 s
u

g
g
e
s
te

d
 in

 a
n
tic

ip
a
tio

n
 o

f 
th

e
 

a
d
o
p
te

d
 

b
ill 

"A
c
t 

o
n
 

d
ig

ita
l 

g
e
n

e
ra

l 
m

e
e
tin

g
s
 o

f p
riv

a
te

 le
g
a

l e
n
titie

s
", w

h
ic

h
 w

ill 
lik

e
ly

 e
n
te

r in
to

 fo
rc

e
 in

 2
0
2

6
. T

h
is

 a
c
t c

re
a
te

s
 

th
e
 

p
o
s
s
ib

ility
 

to
 

h
o
ld

 
e
x
tra

o
rd

in
a
ry

 
g
e
n
e
ra

l 



 
C

O
N

F
ID

E
N

T
IA

L
 A

N
D

 P
R

IV
IL

E
G

E
D

 

E
n

v
ip

c
o

 H
o

ld
in

g
 N

.V
. 

T
rip

ty
c

h
 w

ith
 e

x
p

la
n

a
tio

n
 p

ro
p

o
s

e
d

 a
m

e
n

d
m

e
n

ts
 to

 a
rtic

le
s

 o
f a

s
s

o
c

ia
tio

n
 E

n
v

ip
c

o
 H

o
ld

in
g

 N
.V

. 

B
ird

 &
 B

ird
 1

0
 J

u
ly

 2
0

2
6
 

  
M

a
tte

rs
\9

5
7
4
8
3
3
1
.1 

A
rtic

le
 n

u
m

b
e
r 

C
u

rre
n

t te
x
t 

P
ro

p
o

s
e
d

 te
x
t 

E
x
p

la
n

a
tio

n
 

m
e
e
tin

g
s
 fu

lly
 d

ig
ita

l. A
n
n

u
a
l g

e
n
e
ra

l m
e
e
tin

g
s
 

m
a
y
 a

ls
o
 b

e
 h

e
ld

 p
a
rtia

lly
 d

ig
ita

l (h
y
b
rid

). T
h
e
 

la
tte

r is
 a

lre
a
d
y
 p

o
s
s
ib

le
 u

n
d
e
r c

u
rre

n
t la

w
, b

u
t 

w
ill 

a
ls

o
 

re
q

u
ire

 
a
 

b
a
s
is

 
in

 
th

e
 

a
rtic

le
s
 

o
f 

a
s
s
o
c
ia

tio
n
. 

1
1
.9

 
 

F
o
r 

p
a
rtic

ip
a
tio

n
 
b
y
 
e
le

c
tro

n
ic

 
m

e
a
n
s
 
o

f 
c
o
m

m
u

n
ic

a
tio

n
 in

 a
c
c
o
rd

a
n
c
e
 w

ith
 a

rtic
le

 
1
1
.7

 
a
n
d
 

1
1
.8

, 
it 

is
 

re
q
u

ire
d
 

th
a
t 

e
a
c
h

 
s
h
a
re

h
o

ld
e
r a

n
d
 e

a
c
h
 o

th
e
r p

e
rs

o
n
 e

n
title

d
 

to
 a

tte
n
d

 m
e

e
tin

g
s
 m

u
s
t b

e
 a

b
le

 to
: 

(i) 
b
e
 id

e
n

tifie
d

 
(ii) 

e
x
e
rc

is
e
 th

e
ir v

o
tin

g
 rig

h
ts

 d
ire

c
tly

 
(if a

p
p
lic

a
b

le
); a

n
d
  

(iii) 
p
a
rtic

ip
a
te

 
d
ire

c
tly

 
in

 
th

e
 

d
e
lib

e
ra

tio
n
s
 

v
ia

 tw
o

-w
a
y
 a

u
d
io

v
is

u
a
l c

o
m

m
u

n
ic

a
tio

n
. 

T
h
is

 a
m

e
n
d

m
e

n
t is

 s
u

g
g
e
s
te

d
 in

 a
n
tic

ip
a
tio

n
 o

f 
th

e
 

a
d
o
p
te

d
 

b
ill 

"A
c
t 

o
n
 

d
ig

ita
l 

g
e
n

e
ra

l 
m

e
e
tin

g
s
 o

f p
riv

a
te

 le
g
a

l e
n
titie

s
", w

h
ic

h
 w

ill 
lik

e
ly

 e
n
te

r in
to

 fo
rc

e
 in

 2
0
2

6
. T

h
is

 a
c
t c

re
a
te

s
 

th
e
 

p
o
s
s
ib

ility
 

to
 

h
o
ld

 
e
x
tra

o
rd

in
a
ry

 
g
e
n
e
ra

l 
m

e
e
tin

g
s
 fu

lly
 d

ig
ita

l. A
n
n

u
a
l g

e
n
e
ra

l m
e
e
tin

g
s
 

m
a
y
 a

ls
o
 b

e
 h

e
ld

 p
a
rtia

lly
 d

ig
ita

l (h
y
b
rid

). T
h
e
 

la
tte

r is
 a

lre
a
d
y
 p

o
s
s
ib

le
 u

n
d
e
r c

u
rre

n
t la

w
, b

u
t 

w
ill 

a
ls

o
 

re
q

u
ire

 
a
 

b
a
s
is

 
in

 
th

e
 

a
rtic

le
s
 

o
f 

a
s
s
o
c
ia

tio
n
. 

A
rtic

le
 1

2
 

 
 

 

1
2
.1

 
T

h
e
 g

e
n

e
ra

l m
e
e
tin

g
 s

h
a
ll b

e
 c

h
a
ire

d
 b

y
 

th
e
 c

h
a

irm
a

n
 o

f th
e

 b
o

a
rd

 o
f d

ire
c
to

rs
. 

T
h
e
 g

e
n

e
ra

l m
e
e
tin

g
 s

h
a
ll b

e
 c

h
a
ire

d
 b

y
 

th
e
 

c
h
a

irm
a

n
 

o
f 

th
e
 

b
o

a
rd

 
o
f 

d
ire

c
to

rs
 

u
n
le

s
s
 th

e
 b

o
a
rd

 o
f d

ire
c
to

rs
 d

e
te

rm
in

e
s
 

th
a
t a

n
o
th

e
r d

ire
c
to

r c
h
a

irs
 th

e
 m

e
e

tin
g
. If 

th
e
 c

h
a

ir o
f th

e
 b

o
a
rd

 o
f d

ire
c
to

rs
 is

 n
o

t 
p
re

s
e
n
t a

n
d
 th

e
 b

o
a
rd

 o
f d

ire
c
to

rs
 h

a
s
 n

o
t 

d
e
c
id

e
d
 
o

n
 
a
n

o
th

e
r 

c
h
a
ir 

in
 
a
c
c
o
rd

a
n
c
e

 
w

ith
 th

e
 p

re
c
e
d

in
g
 s

e
n
te

n
c
e
, th

e
 g

e
n

e
ra

l 
m

e
e
tin

g
 
c
a
n
 
a
p
p

o
in

t 
a

n
o
th

e
r 

d
ire

c
to

r 
a
s
 

c
h
a
ir o

f th
a
t g

e
n
e
ra

l m
e
e
tin

g
. 

S
u
g

g
e
s
t 

a
d
d

in
g

 
th

e
 

p
o
s
s
ib

ility
 

to
 

a
p
p
o

in
t 

a
n
o
th

e
r 

d
ire

c
to

r 
a
s
 

c
h
a

ir 
o
f 

th
e

 
g
e

n
e
ra

l 
m

e
e
tin

g
 in

 th
e

 e
v
e
n
t th

e
 c

h
a
ir o

f th
e
 b

o
a
rd

 o
f 

d
ire

c
to

rs
 is

 n
o
t p

re
s
e
n
t . 

1
2
.2

 
E

v
e
ry

 
p
e
rs

o
n

 
w

ith
 

m
e

e
tin

g
 

rig
h
ts

 
is

 
e
n
title

d
, in

 p
e
rs

o
n
 o

r b
y
 w

ritte
n

 p
ro

x
y
, to

 
p
a
rtic

ip
a
te

 in
 th

e
 g

e
n
e
ra

l m
e
e
tin

g
 a

n
d
 to

 
ta

k
e
 th

e
 flo

o
r. 

 
 



 
C

O
N

F
ID

E
N

T
IA

L
 A

N
D

 P
R

IV
IL

E
G

E
D

 

E
n

v
ip

c
o

 H
o

ld
in

g
 N

.V
. 

T
rip

ty
c

h
 w

ith
 e

x
p

la
n

a
tio

n
 p

ro
p

o
s

e
d

 a
m

e
n

d
m

e
n

ts
 to

 a
rtic

le
s

 o
f a

s
s

o
c

ia
tio

n
 E

n
v

ip
c

o
 H

o
ld

in
g

 N
.V

. 

B
ird

 &
 B

ird
 1

0
 J

u
ly

 2
0

2
6
 

  
M

a
tte

rs
\9

5
7
4
8
3
3
1
.1 

A
rtic

le
 n

u
m

b
e
r 

C
u

rre
n

t te
x
t 

P
ro

p
o

s
e
d

 te
x
t 

E
x
p

la
n

a
tio

n
 

1
2
.3

 
E

a
c
h
 s

h
a
re

 s
h
a

ll g
iv

e
 th

e
 rig

h
t to

 c
a
s
t o

n
e

 
v
o
te

 a
t g

e
n

e
ra

l m
e

e
tin

g
s
. 

 
 

1
2
.4

 
In

 d
e
te

rm
in

in
g
 w

h
e
th

e
r a

 c
e

rta
in

 p
a
rt o

f th
e

 
s
h
a
re

 c
a
p
ita

l is
 re

p
re

s
e

n
te

d
 o

r w
h

e
th

e
r a

 
m

a
jo

rity
 
re

p
re

s
e

n
ts

 
a
 
c
e
rta

in
 
p
a
rt 

o
f 

th
e

 
s
h
a
re

 
c
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b
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c
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b
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b
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T

h
e
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g
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d
a
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a
s
 

m
e
n
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n
e
d
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p
a
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g
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p
h
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 th

e
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e
n
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ig

h
th

 d
a
y
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r 
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e
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a
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f th

e
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e
n
e
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l m
e
e
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g
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T
h
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g
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d
a
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a
s
 

m
e
n
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n
e
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p
a
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g
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p
h
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e
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e
n
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8
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) d
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y
 

p
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e
 d

a
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e
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e
n

e
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l m
e
e
tin

g
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o
n
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n
c
y
 in

 w
o
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g
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r c
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n
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e
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e
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g
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m
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n
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h
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n
s
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e
e
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g
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h
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t 
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e
 

m
e
e
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g
 
m

a
y
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c
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e
ir 
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g
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tra
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n
d
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e
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a
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e
y
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x
e
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is
e
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e
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h
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h
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r c
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n
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e
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n
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e

 
m

a
n
n

e
r in

 w
h
ic

h
 th
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m
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y
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c
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ir 
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d
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e
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a
y
 th
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y
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a
y
 e

x
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h
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T
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e
 

n
o
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c
o
n
v
e

n
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g
 

a
 

g
e

n
e
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m

e
e
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g
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c
c
o
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a
n
c
e
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1
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p
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g
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1
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h
a
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e
n
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n
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e
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c
e
d
u
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e
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a
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a
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n
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e

 
g
e
n
e
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l 
m

e
e
tin
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b
y
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c
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n
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m

e
a
n
s
 
o

f 
c
o
m

m
u

n
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a
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n
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n
d
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e
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x
e
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g
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b
y
 

e
le

c
tro

n
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e
a
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n
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n
.  

T
h
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n
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a
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e
 

a
d
o
p
te

d
 

b
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f p
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t c
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n
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e
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 d
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u
a
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e
n
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l m
e
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a
y
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o
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 d
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r c
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c
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c
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 c
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c
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c
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p
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 c
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 c
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 c
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c
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 d
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 c
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 d
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 c
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C
u
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s
e
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m
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s
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a
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e
n
e
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l m
e

e
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g
, b
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p
a
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s
e
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v
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a
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s
h
a
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o
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e
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h
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o
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a
v
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v
o
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d
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o
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 g
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n
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l m
e
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, b
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o
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, p
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h
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n
c
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p
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o
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 c

a
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n
d
a
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e
a
r. 

 
 

1
4
.2

 
T

h
e
 

b
o
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d
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c
to
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s
h
a
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c
o
m

p
a
n
y
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 b
o

o
k
s
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s
 a
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e
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s
t d

a
y
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a
c
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a
n
c
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e
a
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n
d
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h
a
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u
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o
n
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s
 

d
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w
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p
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n
n

u
a
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c
c
o
u
n
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n
d
 d

e
p
o
s
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e
m

 
a
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e
 c

o
m

p
a
n
y
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e
s
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s
p
e
c
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n
 b

y
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e
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h
a
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h
o
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e
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in
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e
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a
m

e
 p

e
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d
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th
e
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o
a
rd

 o
f d

ire
c
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rs
 s

h
a
ll a
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o
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u
b

m
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a
n
n
u

a
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p
o
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h
e
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n
n
u

a
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c
c
o
u
n
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h
a
ll 

b
e
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n

e
d
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y
 a

ll d
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c
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h
e
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n

e
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m

o
re

 
o
f 
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e
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s
ig

n
a
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s
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m
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s
in

g
, 

th
e

 
a
n
n
u

a
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c
c
o
u

n
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h
a
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n
d
 to

 
th

e
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a
s
o

n
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p
a
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 b
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o
k
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s
t d

a
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a
c
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a
n
c
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y
e

a
r 

a
n
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s
h

a
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w
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u
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o
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w
 

u
p
 

a
n
n
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a
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a
c
c
o
u
n
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a
n
d

 
d
e
p
o
s
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e
m
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e
 c

o
m

p
a

n
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s
p
e
c
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n
 b
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e
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h
a
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h
o
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s
a
m
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 p

e
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d
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e
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o
a
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f d
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c
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rs
 s

h
a
ll 

a
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u
b
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n
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a
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p

o
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h
e
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n
n
u
a
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a
c
c
o
u
n
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h
a

ll b
e

 s
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n
e
d

 b
y
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ll d
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c
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w
h
e
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n

e
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r m
o
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f th

e
ir s
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n
a
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s
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m
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s
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e
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n
n

u
a
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c
c
o
u

n
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h
a
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n
d
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a
s
o

n
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 b
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b
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 d
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 c
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b
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 b
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 w
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 m

e
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n
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 to
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p
e
c
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u
c
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d
o
c
u

m
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n
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a
t 
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e

 
a
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e
n
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n
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c
a
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n
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n
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b
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 c
o
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 c

o
s
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g
e
n
e
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l m
e
e
tin

g
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t w
h
ic

h
 th

e
y
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re
 to

 b
e

 
d
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c
u
s
s
e
d
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 c
o
n
v
e

n
e

d
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e
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n
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d
 to

 
in

s
p
e
c
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u
c
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d
o
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re
m

e
n
tio

n
e
d
 lo

c
a
tio

n
 a

n
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 c
o

p
y
 

a
t n

o
 c
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 p
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n
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d
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p
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A
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p
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 c
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p
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n
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 p
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