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INTRODUCTION

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

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

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

l. 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 comp&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 leadershiihe
Company, ensures that risks are properly assesgbdwersees their management by means of regutar an
stringent checks.

Corporate social responsibility, the gender mix divérsity in general are criteria which, amongerth 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 trfprm its role, the Board of Directors has thddieing
functions and responsibilities in particular whitkbxercises with the assistance of its differeatittees:

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 Compamyesstments and disinvestments in property, where
these exceed €75M as well as transactions bel@nlithit which concern an acquisition abroad (except
for rest homes in France) or an operational compeuty staff), or, if the total of the new commitmis
taken on since the beginning of the year exceeslsiim 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 fiabstatements:

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

* Monitoring and assessing the Company’s performameelation to the business plan and the budget
approved,;

e Examining and adopting the audited financial staieis

4. Examining the quality of the information given teetinvestors and the public and taking all the muesss
necessary to ensure the integrity and publicatiorgood time of the financial statement and other
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important information, financial and non-financi@pmmunicated to the shareholders and potential
shareholders;

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

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

Ensuring the implementation of procedures for gui@ging the Company’s integrity and its compliance
with the laws and regulations, in particular theggch apply to it as a collective investment fundi a
closed investment fund as well as with accountimdy@udit principles;

Supervising, advising and assessing the CEO andotier members of the Executive Committee;
monitoring the performance of the Executive Comamsitt

Checking on the execution of the company’s stsateg
Concerning the composition and remuneration obkecutive Committee:
On the suggestion of the Appointments, RemuneraimhCorporate Governance Committee:

* Appointing the CEO and the other members of thecktxee Committee;

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

» Examining and deciding on the remuneration and fitenaf the CEO and the other members of the
Executive committee.

Concerning the composition and remuneration oBiba&rd of Directors:
On the proposal of the Appointments, Remunerati@h@orporate Governance Committee:

« Formulating recommendations at the Shareholdersie@z¢ 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
Avrticles of Association;

e Making proposals concerning the remuneration oé@uors;

« Defining the appropriate profile for the Board dfdztors and Directors;

e 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 performanfiées role and its responsibilities.

Dealing with all matters falling within its legalignority.
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I1l. Composition of the Board of Directors

1. Number of Directors and composition of the Board

The Shareholders’ General Meeting decides on tia nomber of Directors on the proposal of the Bloafr
Directors. The Board of Directors, guided by theai@inan and assisted by the Appointments, Remuoesati
and Corporate Governance Committee, regularly assdhle profile and appropriate size of the Boakihg
into account the size of the Company and ensuriprger distribution of expertise.

The Board of Directors is in principle composedlafmembers. The composition of the Board provides f
balanced representation between the Executivetdiggcthe independent non-executive Directors dued t
other non-executive Directors. At least four Digstmust be independent within the meaning of larb26b
of the Companies Law. At least half of the Boardstreonsist of non-executive Directors. Consequetttly
composition of the Board is in principal:

« four representatives of the Management;

« four independent Directors (including the Chairmamwithin the meaning of article 526 ter of

the Companys Law among
« four representatives of shareholders.

The Board of Directors is of the opinion that tlepresentation of the Management has a positivedtmpa
the interaction between the Management and thedBafaDirectors.

The Board of Directors emphasizes also the impoeaf a sufficient representation of the sharehsldethe
Board.

A shareholder with a holding in the Company of 3¢4mmre (in accordance with the law of 2 May 2007 on
the transparency of large shareholdings) in théaagf Cofinimmo can in principle be considered foplace
on the Board.

The shareholding of minimum of 3% can be proverabyeclaration of transparency, an inscription i th
registers of shareholders, by a deposit of theeshatrthe occasion of the last general meetinghafeholders
or by a written confirmation by the shareholder.

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

0] Size of the shareholding;

(ii) How long the shares have been held;

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

A Board member representing a shareholder whosgingodrops under the threshold of 3% and remains
under this threshold durably, may finish the maadmit the mandate can not be renewed.

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

The Board of Directors emphasizes finally the ini@oce of continuity within the Board. Once nomibte
Director is required to finish his mandate exceptases of great structural changes.
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2. Appointment of Directors

Directors are appointed by the General Meetinghafréholders from among the candidates proposetey t
Board of Directors on the recommendation of the dippnents, Remuneration and Corporate Governance
Committee.

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

Appointments to the Board of Directors are madehenbasis of merit and objective criteria. Forleaew
appointment of a Director an assessment will beenadthe light of the Company's requirements, haf t
existing and necessary competences, expertisexaadience in the Board in accordance with the [jplas
of diversity. On the basis of this assessment,szri#tion of the role and capabilities requirecispared.
Candidates are assessed with a view to ascertdimagheir expertise and experience match thogeined
by the Board.

3. Independence

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

At least four Directors, including the Chairman, shistrictly meet the independence criteria outlined
Article 526b of the Companies Law and includedh@ €ode of Corporate Governance

When an independent Director is appointed, the @®oafr Directors, assisted by the Appointments,
Remuneration and Corporate Governance Committdearlicularly check whether the candidate meegs th
following criteria:

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

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

¢ not to be a controlling shareholder or have a s$tudding of more than 10% in Cofinimmo, alone or
jointly with a company over which the Director hegntrol — or to be a director or member of the
managerial staff of such a shareholder or to reptas. If the Director has a shareholding belowallie
may not make the acts of disposal relating to tisbsees or the exercise of the related rights stibje
any contractual stipulations or to unilateral cotnneints 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 coursenefprevious year, and not to be likely to have a
significant business relationship with Cofinimmoar affiliated company either directly or as a pert
shareholder, Director, senior manager or membeheimanagerial staff of a body having a relatigmshi
of this kind;

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

¢ not to be an executive member of the managemeng bb@nother company in which an executive
Director sits as such as a non-executive memb#reofnanagement or supervisory body or to have other
significant links with the executive directors obfimmo by reason of an involvement in other
companies or bodies
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¢ not to have served more than 3 terms as a non-txedirector within Cofinimmo and such service not
having exceeded 12 years;

¢ not to have a spouse, a legal cohabitant, a paremative 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 termdofears. However, the Articles of Association alla term
of office of up to 6 years. Directors may be rectdd. In order to ensure continuity of work in eard of
Directors, the mandates are in principle arrangedhat a well-balanced rotation system for reetecis
established.

Cofinimmo observes the provisions of the Code ofpGmate Governance relating to the length of teoms
office. The Directors can be re-elected.

A Director who represents a shareholder is onlglegible when he can prove to still hold the minmmu
participation of 3% as outlined sub 2.

At the end a term of office of a mandate of a neeeaitive Director, the opportunity of a re-elentie
critically and accurately analaysed. This analgsigs not only take into account the profile of ¢herent
Director but also all potential candidates who aggplThis evaluation concerns (i) the individuahttdoution
of the Director and, if applicable, the profiletbé other candidates , (ii) the balance between
competences/skills, knowledge and experience iBBtdad taking into account the strategic choicethef
company and (iii) for Directors representing a shaider, the relevancy of the representation af thi
shareholdrer in the Board

To ensure a regular input of new talent on the 8o#re term of office of a non-executive Directerim
general limited to a period of 12 years. For thee€tiors representing a shareholder a re-electiainetkceeds
the maximum period can only be considered if jigsliby exceptional circumstances. The term of efti€an
uindependant director can under no circumstanceseeix12 years.

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

5. Commitments and Contributions

The Directors undertake to serve the long-termrésts of the Company by responding appropriately to
concerns expressed by the General Meeting of Sblalexis and other interested parties, such as emgsy
clients, public authorities and supervisory bod@BFA).

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

The Directors undertake to devote enough time téopwing their duties and responsibilities effeetiu
More particularly, non-executive Directors shafioimm the Chairman of the Board of Directors in gt of
any significant change in their responsibilitieeestthan those related to their Directorship. Téiegil inform
the Chairman prior to accepting new Directorships.

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

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

The Directors shall demonstrate the highest staisdaf personal and professional integrity and aslter
Company policy on integrity and ethics as set ouhie Company documents "Corporate values" andé€Cod
of Conduct".

V. 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 indepenigeott the
Executive Committee and maintaining and enhandiegjuality of governance in Cofinimmo.

The responsibilities of the Chairman of the BodrBioectors 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 megetof the Board and ensuring that, during the

meetings, sufficient time is reserved for a seriaod in-depth discussion of relevant matters;

» Drawing up the agenda of the Board meetings, irsaltation with the CEO and Secretary-General.

2)

3)

The Chairman is consulted on all proposals to benétted to the Board;
Taking all reasonable measures to ensure thatdhedBorms a coherent body;

Ensuring that information is properly circulatecthe Board by making sure that relevant documents
in support of the management’s proposals are meaiahble.

Ensuring the quality and continuity of the Board with the support of the Appointments,
Remuneration and Cor porate Gover nance Committee by initiating and overseeing procedures
concer ning:

Evaluating the size and composition of the Boandl iss Committees with a view to ensuring an
efficient decision-making process;

Drawing up plans for the succession of directois members of the Executive Committee;

Appointment and re-election of members of the BadrDirectors and its Committees and the
Executive Committee;

Evaluation of the performance of the Board, otismittees and its members;

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

Maintaining inter action between the Board and the Executive Committee
Keeping in regular contact with the CEO
Ensuring that relations between the Board and #eeltive Committee are professional and

constructive in character, in close cooperatiomie CEO, with a view to ensuring that Cofinimmo
has a sound governance culture.
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4. Representation with respect to the Shareholders
» Chairing General Meetings of Shareholders and erstinat they proceed smoothly;

e Assuming the role of key contact for shareholdarall matters falling within the province of the
Board of Directors.

5) Reationswith outside parties
In the name of the Board and in consultation with €EO:

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

« Maintaining contact with outside parties (institutal shareholders, the media as well other intedest

parties) and with these parties only addressingersafalling 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 consiagltawvith the CEO draws up a schedule of meetinghef
Board of Directors for the coming year, which hbersits to the Board of Directors for approval.

The Board of Directors holds at least 8 meetingsear. The Board of Directors reviews the company’s
strategy in at least one meeting every two yedus. fon-executive directors meet at least once awitizout
the presence of the members of the Executive Cdenit

Then Chairman can convene other meetings whenbgardmpany’s interests require it or whenever adtle
two directors request it.

The Chairman, in consultation with the CEO andSbkeretary General, draws up the agenda of evertingee
of the Board of Directors.

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

in addition to all the other subjects that are intgoat 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 anumeint of proxy. However, no member of the Boarg ma
represent more than one co-member in this way.

The Board of Directors may invite any person tantsetings whose presence it deems useful.
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2. Notice of meetings and prior transmission of documents

The members of the Board of Directors are notiéietbast one week before the Board meeting. Howéve
notification period may be shorter (i) where theaibiman and CEO decide jointly that, owing to un$aren
circumstances the interests of the Company so nequi (i) where the Directors agree to a shorter
notification period.

The notification specifies the date and venue efitieeting as well as the items on the agenda.
Information of importance to the Directors for théull understanding of matters to be discussedhat
meeting as well as the draft minutes of the previmeeting are distributed in written form to eadheCtor
one week before the meeting. The Directors areaggedo go through these distributed documentsrbdfe
meeting.

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

3. Quorum and resolutions

In accordance with Article 14 of the Articles of degiation, the Board of Directors can only validigcuss
and decide if the majority of its members is présanrepresented. A new meeting must be calledhigf t
quorum 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 whopta@ng him has the casting vote.

4, Conflicts of interest

The Board of Directors, as well as each Directdiviglually, must observe strict self-discipline wia view
to avoiding all conflicts of interest in the brosense, whether of a financial, professional orahgr nature,
in accordance with the principles adopted in then@any Code of Conduct and in strict compliance wlith
rules governing conflicts of interest between th@mPany and a Director, as set out in Article 523hef
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 Secrébanmyeral immediately and in any case no later than t
beginning of the meeting during which the matterirgj rise to the conflict will be discussed. Inisth
notification, the Director indicates the nature afd reasons for the conflict in question. He does n
participate in the deliberations or in votes os thibject.

The Board of Directors describes the nature ofabeflict and justifies its decision on the matteaying
particular attention to the material consequenoeghe Company. The minutes of the meeting regatinthe
notification of the conflict of interest and to tideliberations and decision on the matter givirsg o 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.

10
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5. Written resolutions of the Board of Directors

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

6. Minutes of meetings

The draft minutes of each meeting are disseminageglickly as possible to all the members of thar8 @f
Directors for their preliminary comments and appiovihe Chairman, assisted by the Secretary-General
ensures that these minutes are ready for finaloappat the following meeting. The minutes, apprbtg the
Board of Directors, are signed by the Chairman.

VI. Secretary General

The Secretary-General assists the Board of Dirgectbe 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 sharehwlder

The Secretary General has the following dutiesrasdonsibilities in particular:

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

. Constantly ensuring that the articles of assodiatioe internal regulations such as the Code ofdGoin
and the Corporate Governance Statement remairargtev

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

« Acting as the custodian of the Company’s officimlcdments and of all documents containing the
resolutions, decisions and discussions of the Cawipalecision-making bodies.

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

e Taking charge of the practical and logistical oigation of the meetings of the Board of Directarfsits
Committees and of the General Meetings of Sharehsld

The Secretary-General reports to the Chairman efBbard and the CEO. The latter draws up his annual
assessment after having consulted the Chairmaredoard.

VIl. Committees of the Board of Directors
In accordance with Article 16a of the Articles os%dciation, the Board of Directors has set up aditAu

Committee and an Appointments, Remuneration ando@ate Governance Committee. The Board of
Directors may create any other consultative cone@dtiof the Board that it considers useful

11
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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 Chngin

is also an independent Director. The Chairmanhef Board of Directors is nhot a member of the Audit
Committee but has a permanent invitation to attencheetings.

The Appointments, Remuneration and Corporate Gewem Committee comprises at least 3 non-executive
Directors, including the Chairman of the Board ofetors, appointed for a term of 3 years, the nigjof
whom are independent within the meaning of ar&@6éb of the Companies Law..

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

VIIl. Communication with Directors

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

The Board of Directors, its Chairman and its Cortee$ may take advice from experts, consultantsypr a
other external advisers that they consider useftli¢ performance of their duties.

IX. Assessment of performances

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

This evaluation has four objectives:

- To assess the operation of the Board of Directors the Committee concerned;

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

- To evaluate the effective contribution of each Blioe 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 eatbn 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@eneral, followed by the Appointment, Remuneratio
and Corporate Governance Committee, and is sutmjextdecision on the agenda of the Board of Dirscto
The performance assessment focuses on the fumdiafithe Board of Directors and the Committeesavia
written procedure enabling the directors to raismts for attention, which are subsequently exanchiog the
Appointments, Remuneration and Corporate Govern@acemittee which decides on the points for action.

12
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At least once a year the non-executive directorglaot a regular assessment of their interactioh e
Executive Committee. For this purpose they meéagt once a year without the presence of membiehe o
Executive Committee.

The Chairmen of each of the Committees submit theivual report (containing a chapter devoted tir the
individual and collective assessment) to the Badudlirectors in the course of thé guarter of each year.

The Chairman of the Board of Directors abides l#y datcome 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 Directoirequesting 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 remuneratioddtermined by taking into account in a realistenner
their responsibilities, the associated risks andketapractices. This remuneration is composed &ked
portion plus emoluments allocated for attendingtings of the Board and its Committees.

The remuneration of the Directors was reviewediey@eneral Shareholders' Meeting held on 28 ApGI62
The fixed remuneration amounts to:

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

Attendance allowances are:

e €2,500 per session for participating in meetinighe Board of Directors and
e €700 per session for participating in Committeetings.

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

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

Xl. Representation of the company

The company is validly represented in all actsvioy Directors.

Without prejudice to the acts of disposal concagninreal estate asset, for which the company mest b
represented by two Directors acting jointly aswdaped by article 18 of the Royal Decree of 10 ApB95

relating to property investment trus&i¢af immobilieresand article 21 of the Articles of Associationtbé
Company, the following may represent and validlynaat the Company for all acts and all obligationishw

13



Cofinimmo €.

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 Execu@gemmittee, residing at 1332 Genval, avenue du
Joli Mai, 30,

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

. Mrs Francoise Roels, Director, Member of the ExeeuitCommittee, Secretary General & Group
Counsel, residing at 1200 Woluwe Saint Lambert,miAsePrekelinden, 156

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

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

XIl. Executive Committee

The Executive Committee is a decision-making bamynfled on the principle of collective responsipiiind

operation. Its role is to

- Propose the company strategy to the Board ofcirs;

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

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

The management responsibilities of the Board oé@ars comprise the following matters in particular

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

2. Appraisal of investment and disinvestment propoaats the formulation of recommendations to the &oar
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 excéedsum
of €75M, or again, depending on the amount, forteaysaction 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 peags 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 alsssthan
€75M notwithstanding what is stated under point 2.

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

*  The implementation of the decisions and policiethefBoard of Directors;

*  The commercial management of the operationalecithical properties in the property holdings;
*  Financial communication;
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* Management of the financial debt;
e Preparation of financing plans related to investrpesjects;
*  Organisation and management of support functiocis as:

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

- Financial and property reports;

- Supervision of management and internal audit;

- Internal and external communication;

- Information technology.

XI111. Dialogue with shareholders
The Company is committed to the equal treatmentlathareholders.

The Board of Directors satisfies itself as to thliy of the information given to investors andte public
and takes all measures necessary to ensure tlggityitand the publication in good time of the ficél

statements and other significant information, feiahor non-financial, communicated to the shardard and
potential shareholders;

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

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

The Chairman of the Board of Directors performsrbie of Shareholders’ key contact in all matterghin
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 itttteshareholders consider all the significant ficto which
their attention is drawn. The General Meeting cdrgholders is an ideal occasion for shareholdeespoess
themselves through a special box on the proxy forms
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