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The Board of Directors approved this Charter, whtolgether with those of the Board’'s Committeefigcts
its operating principles, on March 24, 2005.

The Board of Directors reviews its Charter at ragimtervals and makes any changes that it deenessary
and appropriate. The Board approved a revised orersf its charter on February 8, 2006 and the tlates
version on 10 December 2009. Furthermore, the 8egr&eneral is authorised to make all formal clesg
the text that he deems necessary at any time.

This charter complies with th€ode Belge de Gouvernance d’Entrepr{8elgian Corporate Governance
Code) of 12 March 2009. If the Company does notmlgmwith one or more of the provisions of the above
code, it will explain the reasons in its Corpor@tvernance Declaration.

I Role of the Board of Directors

The Board of Directors adopts strategic guideliimeghe Company as proposed by the Executive Cotaenit
or on its own initiative and actively supervises tjuality of day-to-day management and its compé&anith

the proposed strategy with a view to enhancinddhg-term value of the Company for its shareholdetsle
taking the interests of other stakeholders intmant The Board provides entrepreneurial leadershiiie
Company, ensures that risks are properly assesgbdwersees their management by means of regudhr an
stringent checks.

Corporate social responsibility, the gender mix diversity in general are criteria which, amongeoth guide
the Board of Directors in its decision-making.

I[I.  Responsibilities of the Board of Directors

The Directors form a collegiate body. In order #fprm its role, the Board of Directors has thddwing
functions and responsibilities in particular whitbxercises with the assistance of its differeatrittees:

1. Deciding on the strategic orientation for the Compas proposed by the Executive Committee or, where
appropriate, on its own initiative;

2. Examining, approving and overseeing the Companmwsstments and disinvestments in property, where
these exceed €75M as well as transactions bel@nithit which concern an acquisition abroad (except
for rest homes in France) or an operational comgaith staff), or, if the total of the new commitrris
taken on since the beginning of the year exceeglsuim of €75M, as well as any other transactioh tha
the Executive Committee submits to it because @htlagnitude of the risks incurred;

3. Concerning the business plan, budget and the fiabsiatements:

« Evaluating and approving the operational and firdrlans (business plan) and the budget prepared
by the Executive Committee;

* Monitoring and assessing the Company'’s performamceelation to the business plan and the budget
approved;

« Examining and adopting the audited financial staets

4. Examining the quality of the information given teetinvestors and the public and taking all the mness
necessary to ensure the integrity and publicaiiogood time of the financial statement and other
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important information, financial and non-financialpmmunicated to the shareholders and potential
shareholders;

Evaluating the performance of the internal auditomd supervising the internal audit in the lighttlod
inspection carried out by the Audit Committee;

Identifying the main risks incurred by the compadgfining a frame of reference for the internal tcoin
and management of these risks by the Executive Gtieerand checking the implementation of this
frame of reference in view of the inspection condddy the audit committee;

Ensuring the implementation of procedures for gotaeing the Company’s integrity and its compliance
with the laws and regulations, in particular thedgch apply to it as a collective investment furdi a
closed investment fund as well as with accountimdyaudit principles;

Supervising, advising and assessing the CEO andotter members of the Executive Committee;
monitoring the performance of the Executive Comeeitt

Checking on the execution of the company’s stsgteg
Concerning the composition and remuneration ofkecutive Committee:
On the suggestion of the Appointments, RemuneratimhCorporate Governance Committee:

« Appointing the CEO and the other members of theckthee Committee;

* Monitoring plans for the succession of the CEO #redother members of the Executive Committee;

« Examining and deciding on the remuneration and fitsref the CEO and the other members of the
Executive committee.

Concerning the composition and remuneration oBibard of Directors:
On the proposal of the Appointments, Remuneratigh@orporate Governance Committee:

« Formulating recommendations at the Shareholdersietz¢ Meeting concerning the optimum size
and composition of the Board of Directors;

» Selecting and proposing candidates for a positiothe Board of Directors;

¢ Arranging for a provisional replacement for vacaositions in accordance with article 13 of the
Articles of Association;

¢ Making proposals concerning the remuneration cé@ors;

» Defining the appropriate profile for the Board dféztors and Directors;

* Appointing from among its members the chairmenmedhbers of the Board’s Committees.

Assessing the effectiveness of the AppointmentsniReration and Corporate Governance and audit
Committees;

Assessing its own effectiveness in the performanfides role and its responsibilities.

Dealing with all matters falling within its legalinority.

Composition of the Board of Directors

1. Number of Directors
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The Board of Directors is in principle composedl@ members. The composition of the Board provides f
balanced representation between the Executivetdisecthe independent non-executive Directors dmed t
other non-executive Directors. At least four Dioestmust be independent within the meaning of lar626b
of the Companies Law. At least half of the Boardstraonsist of non-executive Directors.

The Shareholders’ General Meeting decides on ttad namber of Directors on the proposal of the Bloair
Directors. The Board of Directors, headed by thaifdhan and assisted by the Appointments, Remuoesati
and Corporate Governance committee, regularly assebe profile and appropriate size of the Boakdhy
into account the size of the Company and ensuripgoper distribution of expertise. A shareholdethva
holding in the Company of 5% or more (in accordawith the law of 2 May 2007 on the transparency of
large shareholdings) in the capital of Cofinimma @aprinciple be considered for a place on therBoa

To determine whether a shareholder can be consideresuch a place, the principles of continuitydan
diversification will be taken into account as wedl the following criteria:

0] Size of the shareholding;

(i) How long the shares have been held;

(i) The importance of the participation for Cofinimmo;
(iv) The diversity of the shareholders.

There is a limit of one representation per shasdrodn the Board.

2. Appointment of Directors

Directors are appointed by the General Meetingt@réholders from among the candidates proposetieby t
Board of Directors on the recommendation of the dippnents, Remuneration and Corporate Governance
Committee.

Where a Director's position becomes vacant, thair@ng Directors are authorised to fill this vacamn a
temporary basis until such time as a final decidiaa been taken in accordance with the provisiériseo
above paragraph. This appointment shall be baged proposal by the Appointments, Remuneration and
Corporate Governance Committee.

Appointments to the Board of Directors are madehenbasis of merit and objective criteria. Forheaew
appointment of a Director an assessment will beenad the light of the Company's requirements, haf t
existing and necessary competences, expertisexgedience in the Board in accordance with the |jles
of diversity. On the basis of this assessment,sgrg®ion of the role and capabilities requirepiepared.
Candidates are assessed with a view to ascertdinatigheir expertise and experience match thogpeine
by the Board.

3. Independence

The Directors undertake in all circumstances toiadhe interests of the company and to maintagirth
independence of judgment, decisions and actionsy Phrticipate with complete independence in thekvad
the Board. However, the Board of Directors is @ tpinion that a long term mandate does not neglyssa
imply a lack of independence.

At least four Directors, including the Chairman, shistrictly meet the independence criteria outlifed
Article 526b of the Companies Law and includedhia €ode of Corporate Governance
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When an independent Director is appointed, the @oaf Directors, assisted by the Appointments,
Remuneration and Corporate Governance Committdepariicularly check whether the candidate meets th
following criteria:

¢ not to be an employee, managerial staff member, memf the Executive Committee, responsible for
day-to-day management, executive director or a Ipeerof the management staff of Cofinimmo or of an
affiliated company and not to have held a poshisf kind during the 5 years preceding their appoeénrtt;

¢ not to be receiving or have received remuneratiootber significant material benefit other thangho
related to their mandate from Cofinimmo or an &ftéd company;

¢ not to be a controlling shareholder or have a $twding of more than 10% in Cofinimmo, alone or
jointly with a company over which the Director hesntrol — or to be a director or member of the
managerial staff of such a shareholder or to repiteis. If the Director has a shareholding belowealBe
may not make the acts of disposal relating to tisbsges or the exercise of the related rights stilbje
any contractual stipulations or to unilateral cotmneints to which he may have subscribed. The Directo
may not in any case represent such a shareholder;

¢ not to have and not to have had, in the coursehefprevious year, and not to be likely to have a
significant business relationship with Cofinimmoar affiliated company either directly or as a part
shareholder, Director, senior manager or membé¢neimanagerial staff of a body having a relatigmshi
of this kind;

¢ not to be and not to have been in the course diaighree years a partner or employee of theentior
former auditors of Cofinimmo or an affiliated comga

¢ not to be an executive member of the managemeny bb@nother company in which an executive
Director sits as such as a non-executive memb#reomanagement or supervisory body or to have other
significant links with the executive directors ofofimmo by reason of an involvement in other
companies or bodies

¢ not to have served more than 3 terms as a non-exedirector within Cofinimmo and such service not
having exceeded 12 years;

¢ not to have a spouse, a legal cohabitant, a parerglative of the second degree serving as a firec
member of the Executive Committee or in a manabpasition in the Company.

4. Term of office

In principle, Directors are appointed for a ternBofears. However, the Articles of Association alla term
of office of up to 6 years. Directors may be reettd. In order to ensure continuity of work in Bward of
Directors, the mandates are in principle arrangeithat a rotation system is established.

Cofinimmo observes the provisions of the Code ofpBmate Governance relating to the length of teofns
office. To ensure a regular input of new talenttlo® Board, the term of office of a hon-executiveedior,
other than the independent one, is in generaldunib a period of 12 years. Renewals beyond thisghare
possible only if they are subject to rigorous exsation. .

Any director who fails to attend at least 65% ofetiregs will be considered to have resigned.

5. Commitmentsand Contributions

The Directors undertake to serve the long-termrésts of the Company by responding appropriately to
concerns expressed by the General Meeting of Sblaieris and other interested parties, such as emgdoy
clients, public authorities and supervisory bodeBFA).

The Directors constantly broaden their knowledgehaf Company's business and of developments in the
property sector. They play a key role as ambassaorthe Company, but must not make statements on
behalf of the Company without having received thprapriate authorisation.

The Directors undertake to devote enough time tdopming their duties and responsibilities effeetiv
More particularly, non-executive Directors shalloirm the Chairman of the Board of Directors in gt of
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any significant change in their responsibilitiesetthan those related to their Directorship. Télegil inform
the Chairman prior to accepting new Directorships.

The Directors judge matters submitted for theieratibn by drawing on their knowledge and experieziog
express their opinions, ask any questions and raakerecommendations that they consider necessary or
desirable with complete independence.

The Members of the Board of Directors are boundaly obligation of confidentiality concerning all
information obtained in the course of performingittuties.

The Directors shall demonstrate the highest stalsdaf personal and professional integrity and asltier
Company policy on integrity and ethics as set auhe Company documents “"Corporate values" and €éCod
of Conduct".

IV. Chairman of the Board of Directors

The Board of Directors appoints a Chairman from iagnies independent Directors. The role of the Ghain

of the Board of Directors consists in facilitatitige operation of the Board of Directors indepenigenit the
Executive Committee and maintaining and enhandiegjuality of governance in Cofinimmo.

The responsibilities of the Chairman of the Boadr@®iectors are as follow:

1) Managing the Board and, in particular, ensuring that the Board is well organised, operates
effectively and fulfilsits obligations and responsibilities

» Preparing, convening, chairing and overseeing mgetof the Board and ensuring that, during the
meetings, sufficient time is reserved for a seriaog in-depth discussion of relevant matters;

» Drawing up the agenda of the Board meetings, irsaibation with the CEO and Secretary-General.
The Chairman is consulted on all proposals to benstied to the Board,;

e Taking all reasonable measures to ensure thataaedBorms a coherent body;
e Ensuring that information is properly circulatedthe Board by making sure that relevant documents

in support of the management’s proposals are meai@ahble.

2) Ensuring the quality and continuity of the Board with the support of the Appointments,
Remuneration and Corporate Governance Committee by initiating and over seeing procedur es
concerning:

« Evaluating the size and composition of the Boaudl its Committees with a view to ensuring an
efficient decision-making process;

« Drawing up plans for the succession of directosmembers of the Executive Committee;

* Appointment and re-election of members of tharflof Directors and its Committees and the
Executive Committee;

< Evaluation of the performance of the Board, otdammittees and its members;

« Drawing up, monitoring and revising continuousrtiag programmes for Directors, tailored to their
individual needs.



Cofinimmo @

3) Maintaining interaction between the Board and the Executive Committee
« Keeping in regular contact with the CEO
< Ensuring that relations between the Board and ®eelitive Committee are professional and

constructive in character, in close cooperatiomwie CEO, with a view to ensuring that Cofinimmo
has a sound governance culture.

4. Representation with respect to the Shareholders

«  Chairing General Meetings of Shareholders and émgtinat they proceed smoothly;

» Assuming the role of key contact for shareholdarsll matters falling within the province of the
Board of Directors.

5) Reationswith outside parties

In the name of the Board and in consultation wita €EO:

* Acting as ambassador to certain outside interesfipy, notably by attending public events in the
name of Cofinimmo;

* Maintaining contact with outside parties (instituital shareholders, the media as well other intedest
parties) and with these parties only addressindarsatalling within the competence of the Board of
Directors, especially including corporate goverreanc

V. Functioning of the Board of Directors

1. Planning and agenda for meetings of the Board of Directors

During the current year, the Chairman, in consigitatvith the CEO draws up a schedule of meetingthef
Board of Directors for the coming year, which hérsits to the Board of Directors for approval.

The Board of Directors holds at least 8 meetinggeear. The Board of Directors reviews the company’s
strategy in at least one meeting every two yedrs. fon-executive directors meet at least once awidizout
the presence of the members of the Executive Caeenit

Then Chairman can convene other meetings whenkgerampany’s interests require it or whenever atle
two directors request it.
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The Chairman, in consultation with the CEO andSkeretary General, draws up the agenda of evertingee
of the Board of Directors.

In order to ensure the communication of the relewaformation concerning the company’s affairs a@od
allow the Directors to acquire and maintain adeguaid continuously updated knowledge of key issues
concerning the company, the Board’s agenda alwagtams an item related to the property marketinegal

in addition to all the other subjects that are intgat to the Company.

Members of the Board of Directors shall attendnadletings. A Director who is unable to attend may be
represented by another Director by means of anuim&nt of proxy. However, no member of the Boargy ma
represent more than one co-member in this way.

The Board of Directors may invite any person tanesetings whose presence it deems useful.

2. Notice of meetings and prior transmission of documents

The members of the Board of Directors are notifietbast one week before the Board meeting. Homwéve
notification period may be shorter (i) where theattiman and CEO decide jointly that, owing to unga®en
circumstances the interests of the Company so mequi (i) where the Directors agree to a shorter
notification period.

The notification specifies the date and venue efrtteeting as well as the items on the agenda.
Information of importance to the Directors for théill understanding of matters to be discussedhat
meeting as well as the draft minutes of the previmeeting are distributed in written form to eadheBtor
one week before the meeting. The Directors areaggeo go through these distributed documentsrbefe
meeting.

The meeting of the Board of Directors is chairedttiy Chairman or, in his absence, by the longesirge
Director. When two or more Directors have servedbdly long, the oldest Director chairs the meeting.

3. Quorum and resolutions

In accordance with Article 14 of the Articles of sagiation, the Board of Directors can only validigcuss
and decide if the majority of its members is présanrepresented. A new meeting must be callethig t
guorum is not reached.

The resolutions of the Board of Directors are takgra majority vote; in the case of equality ofesmtthe
Chairman or, in his absence, the Director whopéagng him has the casting vote.

4. Conflicts of interest

The Board of Directors, as well as each Directalivildlually, must observe strict self-discipline ik view
to avoiding all conflicts of interest in the brosehse, whether of a financial, professional or@thgr nature,
in accordance with the principles adopted in then@any Code of Conduct and in strict compliance i
rules governing conflicts of interest between tt@mpany and a Director, as set out in Article 523haf
Belgian Company Code.

Directors finding themselves in a position of direc indirect personal material conflict of interegth the
Company must inform the Chairman and the Secregayeral immediately and in any case no later than t
beginning of the meeting during which the mattering rise to the conflict will be discussed. Inisth
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notification, the Director indicates the nature arfd reasons for the conflict in question. He doet n
participate in the deliberations or in votes ors thibject.

The Board of Directors describes the nature ofdbweflict and justifies its decision on the mattpaying
particular attention to the material consequencesiie Company. The minutes of the meeting rajatinthe
notification of the conflict of interest and to tldeliberations and decision on the matter givirsg tio this
conflict are published in full in the annual repfat the relevant financial year.

The auditor is notified of this conflict of intetesa the minutes of the meeting.

5. Written resolutions of the Board of Directors

In accordance with Article 14 of the Articles of &giation, the resolutions of the Board of Direstoray be
taken with the unanimous consent in writing of Bieectors in exceptional circumstances duly justfby
reason of high-urgency and the interests of thepemy. However, this procedure may not be emploged f
the purposes of adopting the annual accounts artiliging the authorised capital.

6. Minutes of meetings

The draft minutes of each meeting are disseminasegliickly as possible to all the members of tharBof
Directors for their preliminary comments and apgovihe Chairman, assisted by the Secretary-General
ensures that these minutes are ready for finaloajppat the following meeting. The minutes, appibig the
Board of Directors, are signed by the Chairman.

VI. Secretary General

The Secretary-General assists the Board of Dirgctbe Board’s Committees and their members and the
Executive Committee in fulfilling their roles, rempsibilities and obligations. He assists the Chairrof the
Board in communications between the Board, its Citass, the Executive Committee and the sharehelder
The Secretary General has the following dutiesrasgonsibilities in particular:

. Ensuring that the Company’s bodies comply with Beglgand European legislation and regulations as
well as the Company’s articles of association aernal regulations;

. Constantly ensuring that the articles of assoaiatiibe internal regulations such as the Code ofdGan
and the Corporate Governance Statement remairardlev

. Providing specialised advice and information to @airmen of the Board of Directors and of the
Committees on developments in the principles opomate governance and exemplary practice;

* Acting as the custodian of the Company’s officimicdments and of all documents containing the
resolutions, decisions and discussions of the Cagipaecision-making bodies.

. Running the secretariat of the Board of Directofsts committees and of the Executive Committee;

. Taking charge of the practical and logistical oigation of the meetings of the Board of Directafsits
Committees and of the General Meetings of Shareinsld

The Secretary-General reports to the Chairman efBtbard and the CEO. The latter draws up his annual
assessment after having consulted the Chairmared@dard.

10
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VII. Committees of the Board of Directors

In accordance with Article 16a of the Articles ofsbciation, the Board of Directors has set up aditAu
Committee and an Appointments, Remuneration andp&@ate Governance Committee. The Board of
Directors may create any other consultative conedtof the Board that it considers useful

The Audit Committee comprises at least 3 non-exeeuDirectors, appointed for a term of 3 years, the
majority of whom are independent within the mearohgrticle 526ter of the Companies Law. Its Cimain

is also an independent Director. The Chairmanhef Board of Directors is not a member of the Audit
Committee but has a permanent invitation to attenoheetings.

The Appointments, Remuneration and Corporate Gawe® Committee comprises at least 3 non-executive
Directors, including the Chairman of the Board ofeldtors, appointed for a term of 3 years, the migjof
whom are independent within the meaning of ar&&6b of the Companies Law..

Each Committee has its own Charter defining its pasition, role, functions and responsibilities adhas its
operation. The Charters are approved by the Bohifdirectors on the recommendation of the Committee
concerned. Each Committee reviews its charteeagtlonce a year and recommends any necessaryeshang
to the Board of Directors.

VIII. Communication with Directors

The Chairman of the Board of Directors is respdesibr ensuring that all information received bye th
Directors is precise, relevant and clear. Only@hairman can communicate directly with the membétbe
Executive Committee to request additional inforimati Other Directors submit their questions via the
Chairman of the Board of Directors or, in his aleggrthe CEO.

The Board of Directors, its Chairman and its Coneet may take advice from experts, consultantsgr a
other external advisers that they consider useftiié¢ performance of their duties.

IX. Assessment of performances

Under the direction of the Chairman, at least ewexy or three years, the Board regularly assessiats its
composition, its performance and those of its contems as well as its interaction with the Executive
Committee.

This evaluation has four objectives:

- To assess the operation of the Board of Director$ the Committee concerned;

- To check whether the important questions are phppeepared and discussed;

- To evaluate the effective contribution of each Dioe by his presence at meetings of the Board of
Directors and of the committees and his constradtivolvement in the discussions and the decision-
making process; and,

- To check whether the current composition of therBad Directors or the Committees corresponds to
what is desirable.

The Board of Directors makes a periodic formal esabn of their performance and of their collective
operation as well those of their members indivitual

The evaluation of the performances of the Boar@®ioéctors follows a process jointly put in place the

Chairman of the Board of Directors and the Secye@zeneral, followed by the Appointment, Remuneratio
and Corporate Governance Committee, and is sutgextdecision on the agenda of the Board of Dirscto
The performance assessment focuses on the fumgiafithe Board of Directors and the Committeesavia

11
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written procedure enabling the directors to raigmis for attention, which are subsequently exanhiog the
Appointments, Remuneration and Corporate Govern@ocemittee which decides on the points for action.

At least once a year the non-executive directoredgot a regular assessment of their interactioh wie
Executive Committee. For this purpose they meétast once a year without the presence of memli¢he o
Executive Committee.

The Chairmen of each of the Committees submit theitual report (containing a chapter devoted ta the
individual and collective assessment) to the Badiidirectors in the course of thé quarter of each year.

The Chairman of the Board of Directors abides gy dlitcome of the performance assessment, taking int
account the strengths and weaknesses of the Bdamirectors and, where applicable, proposing the
appointment of new members to the Board of Direxctorrequesting the resignation of Directors

X.  Remuneration Palicy for members of the Cofinimmo Board of Directors

The remuneration of the Directors is determinedh®y General Meeting of Shareholders on the base of
proposal by the Board of Directors assisted byAppointments, Remuneration and Corporate Governance
Committee.

For the non-executive Directors, the remuneratiodeatermined by taking into account in a realisteEnner
their responsibilities, the associated risks andketapractices. This remuneration is composed &Gked
portion plus emoluments allocated for attendingtings of the Board and its Committees.

The remuneration of the Directors was reviewedhgy@eneral Shareholders' Meeting held on 28 Ap62
The fixed remuneration amounts to:

» €20,000 a year for membership of the Board of Dinescand
* €6,250 a year for membership of a Committee;
e €12,500 a year for acting as Chairman of a Comaitte

Attendance allowances are:

»  €2,500 per session for participating in meetingthe Board of Directors and
» €700 per session for participating in Committeetimgs.

The remuneration of the Chairman of the Boardeisat a fixed rate of €100,000 a year and covess th
performance of all his duties for the Board of Biogs and the Committees.

On the recommendation of the Appointments, Remtiogisa and Corporate Governance Committee, the
Cofinimmo Board of Directors has given its decisama share options scheme for members of the Execu
Committee and Managerial staff of the company whiels adopted by the General Meeting of Shareholders
on 8 April 2006 (see the attached Charter of th@dkptments, Remuneration and Corporate Governance
Committee).

Xl. Representation of the company

The company is validly represented in all actsviay Directors.

Without prejudice to the acts of disposal concegninreal estate asset, for which the company meist b
represented by two Directors acting jointly asdaped by article 18 of the Royal Decree of 10 Ap895

12
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relating to property investment trusBi¢af immobilieresand article 21 of the Articles of Associationtbé
Company, the following may represent and validlynaait the Company for all acts and all obligationghw
regard to all third parties or authorities, puldicprivate, by the joint signature of two of them:

. Mr Serge Fautré, Managing Director, Chairman ef Executive Committee, residing at 8300 Knokke
Heist, Tulpenlaan, 17,

. Mr Jean Franken, Director, Member of the Execud@mmmittee, residing at 1332 Genval, avenue du
Joli Mai, 30,

. Mr Jean-Edouard Carbonnelle, Director, Member o thxecutive Committee, residing at 1150
Brussels, avenue du Lothier, 50,

. Mrs Francoise Roels, Director, Member of the Ex@eutCommittee, Secretary General & Group
Counsel, residing at 1200 Woluwe Saint Lambert,rAxePrekelinden, 156

. Mrs Andrée Doucet, Director, Legal Advisor, resigliat 1150 Brussels, Avenue Scheitler, 46.

However, the acquisition of buildings, rights imreon real estate or the shares of real estate adeypa
requires that at least one of the signatories shioela Director.
Specific representational powers have, furthermoeen arranged for cash transactions.

XII. Executive Committee

The Executive Committee is a decision-making bamyntied on the principle of collective responsipidnd

operation. Its role is to

- Propose the company strategy to the Board ofciirs;

- Carry out this strategy, including the decisitmscquire or dispose of rights in rem on buildingshares in
property companies or to pledge them;

- Conduct the day-to-day management of the command/ to report on these matters to the Board of
Directors.

The management responsibilities of the Board oé®ors comprise the following matters in particular

1. Under the direction of the CEO, the analysis, d&fin and proposal of the Company's general policy
and strategy to be submitted to the Board (inclgidive general policies concerning financial
management, risk management, and preparation &ubimess Plan and budget);

2. Appraisal of investment and disinvestment propoaatsthe formulation of recommendations to the 8oar
of Directors for the conclusion of correspondingteacts for an amount not exceeding €75M or an amou
below €75 relating to an acquisition abroad (exdeptest homes in France) or an operational compan
(with staff), or, if the total sum of commitmentsdertaken since the beginning of the year excdwtdsum
of €75M, or again, depending on the amount, forteenysaction which the Executive Committees comside
it necessary to refer for decision to the Boardwéctors because of its nature, the risks incumethe
parties involved;

3. The formulation, preparation and submission of peais to the Board of Directors or to its delegated
Committees in all matters within their areas opmssibility;

4. The negotiation and the conclusion of any itnaest or disinvestment agreement relating to alsssithan
€75M notwithstanding what is stated under point 2.

5. The operational management of Cofinimmo. Thepoasibility includes particularly the following pects
(without this list being exhaustive):

*  The implementation of the decisions and policiehefBoard of Directors;
*  The commercial management of the operationalesithical properties in the property holdings;

13
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*  Financial communication;

*  Management of the financial debt;

*  Preparation of financing plans related to investrpenjects;
*  Organisation and management of support functiocis as:

- Human resources, including staff recruitment, irgjrand remuneration;
- Legal and tax matters (including disputes);

- Financial and property reports;

- Supervision of management and internal audit;

- Internal and external communication;

- Information technology.

XI11. Dialogue with shareholders

The Company is committed to the equal treatmeatlahareholders.

The Board of Directors satisfies itself as to th@ldy of the information given to investors andthe public
and takes all measures necessary to ensure tlggityntand the publication in good time of the fical

statements and other significant information, ficiahor non-financial, communicated to the sharéard and

potential shareholders;

All information communicated to shareholders isikamde and downloadable in Pdf form on the company’
website fwww.cofinimmo.con). The documents are available in French, Dutchiamglish.

The Company has created an Investor Relationsgmagiling appropriate communication with existingl an
potential shareholders and a mutual understanditigggCompany’s interests.

The Chairman of the Board of Directors performsrble of Shareholders’ key contact in all matteithin
the province of the Board of Directors.

The Company encourages shareholders to play arrampoole in the careful assessment of the conipany
governance. The Board of Directors sees to itttitshareholders consider all the significant fiacto which
their attention is drawn. The General Meeting cu®@holders is an ideal occasion for shareholdeegpicess
themselves through a special box on the proxy forms
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