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Reverse Share Split

As previously disclosed, the shareholders of Sono Group N.V. approved a reverse share split (the “Reverse Share Split”) of the Company’s ordinary shares, nominal value of €0.06 (the “Ordinary Shares”), and the Company’s high voting shares, nominal value of €1.50 (the “High Voting Shares”). On December 23, 2024, Sono Group N.V. (the “Company”) amended its articles of association (the “Amended Articles”) to implement the Reverse Share Split at a ratio of 1-for-75 (the “Reverse Split Ratio”), resulting in every 75 Ordinary Shares issued and outstanding immediately prior to the Reverse Share Split being converted into one Ordinary Shares and every 75 High Voting Shares issued and outstanding immediately prior to the Reverse Share Split being converted into one High Voting Share. A copy of the Amended Articles is attached hereto as Exhibit 3.1 and incorporated herein by reference.

The Reverse Share Split became effective under Dutch corporate law as of the date of the Amended Articles; however, the Reverse Share Split will not be reflected in quotations on the OTCQB until processed by the Financial Industry Regulatory Authority (“FINRA”). The Company is continuing to engage with FINRA in order to process the Reverse Share Split as soon as possible. In addition, on the effective date of the Reverse Share Split the Ordinary Shares will trade under a new CUSIP number. No fractional shares will be issued in connection with the Reverse Share Split; all fractional shares will be rounded up. Shareholders with shares held in certificate form will be able to exchange share certificates by contacting the Company’s transfer agent, Equiniti Trust Company, LLC. Shareholders that hold shares in book-entry form or in brokerage accounts are not required to take any action and will see the impact of the Reverse Share Split reflected in their accounts.

Securities Purchase Agreement, Debenture and Call Option Agreement

On December 30, 2024, the Company entered into a securities purchase agreement (the “Securities Purchase Agreement”) with YA II PN, Ltd. (“Yorkville”), pursuant to which the Company agreed to sell and issue to Yorkville a new convertible debenture (the “Debenture”) in the aggregate principal amount of $5 million, which is convertible into Ordinary Shares as described below. The issuance and sale of the Debenture is subject to certain conditions and limitations, including the Company’s receipt of notice from Nasdaq that the Company has met all the applicable requirements for listing of the Ordinary Shares on the Nasdaq Capital Market.

The Debenture, when issued, will mature on the one-year anniversary of the issuance date of the Debenture. Further, interest will accrue on the outstanding principal balance of the Debenture at an annual rate of 12%, which will increase to an annual rate of 18% upon an Event of Default (as defined in the Debenture) for so long as such Event of Default remains uncured. Yorkville will have the right to convert the Debenture into Ordinary Shares at the lower of
(i) a price per Ordinary Share equal to $0.25 or (ii) 85% of the lowest daily volume weighted average price of the Ordinary Shares during the seven consecutive trading days immediately preceding the conversion date or other date of determination (the “Variable Conversion Date”); provided that the Variable Conversion Date may not be lower than the Floor Price (as defined in the Debenture) then in effect and the nominal value of one Ordinary Share.

In connection with the transactions contemplated by the Securities Purchase Agreement, Yorkville and SVSE LLC (“SVSE”), whose sole member is George O’Leary, will enter into a call option agreement (the “Call Option Agreement”) before the issuance of the Debenture. Pursuant to the Call Option Agreement, SVSE will agree to provide Yorkville with a call option (the “Call Option”) to purchase all of the Ordinary Shares and High Voting Shares held by SVSE at a price of $0.1125 per Ordinary Share and $1.875 per High Voting Share (post Reverse Share Split). The Call Option will expire at 5:00 p.m. Eastern time on the four-year anniversary of the date of the Call Option Agreement (the “Expiration Time”), and may be exercised prior to the Expiration Time on multiple occasions with respect to a portion of the Ordinary Shares and High Voting Shares held by SVSE. Under the terms of the Call Option Agreement, Yorkville may not exercise the Call Option if, after giving effect to such exercise, Yorkville and any of its affiliates would beneficially own more than 4.99% of (i) the number of High Voting Shares outstanding, (ii) the number of Ordinary Shares outstanding, or (iii) the voting power of the total capital of the Company (including due to the voting rights of the High Voting Shares). Such ownership limitations may be waived by Yorkville upon not less than 65 days prior notice to the Company.
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The foregoing description of the Securities Purchase Agreement, form of Debenture and Call Option Agreement does not purport to be complete and is qualified in its entirety by the terms of the Securities Purchase Agreement, form of Debenture and Call Option Agreement, which are attached hereto as Exhibits 10.1, 4.1 and 4.2, respectively, and are incorporated herein by reference.

Exchange Agreement

On December 30, 2024, the Company entered into an exchange agreement (the “Exchange Agreement”) with Yorkville, pursuant to which the Company agreed, subject to the satisfactions of certain conditions precedent, to issue 1,242 shares of preferred stock of the Company, each with a nominal value of €300 (the “Preferred Shares”), to Yorkville solely in exchange for the surrender and cancellation of all of the debentures held by Yorkville, including the Debenture to be issued as described above.

Each Preferred Share is convertible into 30,000 Ordinary Shares. In connection with the conversion of each Preferred Share, the effective conversion price (the “Effective Conversion Price”) per share shall be equal to 85% of the lowest daily volume weighted average price of the Ordinary Shares during the 10 trading days immediately preceding the date of the notice of conversion, subject to a floor price equal to 20% of the closing price of the Ordinary Shares immediately prior to the date of the Exchange Agreement. Upon the conversion of each Preferred Share, Yorkville is required to surrender such Preferred Share and Yorkville will automatically sell and transfer to the Company for no consideration (the “Repurchase”) additional Preferred Shares such that the total number of Preferred Shares surrendered and subject to the Repurchase will be equal to (a) the total number of Ordinary Shares issuable upon such conversion, multiplied by (b) the Effective Conversion Price, divided by (c) 30,000. Under the terms of the Exchange Agreement, Yorkville may not convert Preferred Shares if, after giving effect to such conversion, Yorkville and any of its affiliates would beneficially own more than 4.99% of the number or voting power of the Ordinary Shares outstanding immediately after giving effect to such conversion. Such ownership limitations may be waived by Yorkville upon not less than 65 days prior notice to the Company.

The closing of the transactions contemplated by the Exchange Agreement are subject to certain conditions precedent, including the Company’s receipt of notice from Nasdaq that the Company has met all the applicable requirements for listing of the Ordinary Shares on the Nasdaq Capital Market.

The foregoing description of the Exchange Agreement does not purport to be complete and is qualified in its entirety by the terms of the Exchange Agreement, which is attached hereto as Exhibit 10.2, respectively, and is incorporated herein by reference.

Appointment of Chief Financial Officer

The Company’s management board and supervisory board have approved the appointment of Mr. Scott Calhoun, the Company’s current active Controller, to serve as the Company’s Chief Financial Officer. George O’Leary will continue to serve as the Company’s Managing Director and Chief Executive Officer.

Pro Forma Financial Statements

The Company has issued an unaudited pro forma condensed consolidated balance sheet and statement of income as of the nine-months ended September 30, 2024 (the “Pro Forma Financial Information”), which give effect to the transactions contemplated by the Securities Purchase Agreement and the Exchange Agreement. The Pro Forma Financial Information, which is attached hereto as Exhibit 99.1, is being furnished in connection with the Company’s planned uplisting to Nasdaq.
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Incorporation By Reference

The information in this report on Form 6-K is hereby incorporated by reference into the Company’s registration statement on Form S-8 (File No. 333-261241), to be a part thereof from the date on which this report is submitted, to the extent not superseded by documents or reports subsequently filed or furnished.
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.

Sono Group N.V.


By  /s/ George O’Leary

Name: George O’Leary
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Title:	Managing Director


Date: December 30, 2024
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Exhibit 10.1

 SECURITIES PURCHASE AGREEMENT

 

THIS SECURITIES PURCHASE AGREEMENT (this “Agreement”), dated as of December 30, 2024, is between SONO GROUP N.V., a Dutch public limited liability company (the “Company”), and YA II PN, LTD. (the “Buyer”).

 

WITNESSETH

 

WHEREAS, the Company and the Buyer desire to enter into this transaction for the Company to sell and the Buyer to purchase the Convertible Debenture (as defined below) pursuant to an exemption from registration pursuant to Section 4(a)(2) and/or Rule 506 of Regulation D (“Regulation D”) as promulgated by the U.S. Securities and Exchange Commission (the “SEC”) under the Securities Act of 1933, as amended (the “Securities Act”);

 

WHEREAS, the parties desire that, upon the terms and subject to the conditions contained herein, the Company shall issue and sell to the Buyer, as provided herein, and the Buyer shall purchase a convertible debenture in the form attached hereto as “Exhibit A” (the “Convertible Debenture”) in the aggregate principal amount of $5,000,000, which shall be convertible into ordinary shares of the Company, nominal value of €0.06 per share (the “Ordinary Shares”) (as converted, the “Conversion Shares”). The Convertible Debenture shall be purchased at the closing as set forth below (the “Closing”), at a purchase price equal to 100% of the principal amount of the Convertible Debenture (the “Purchase Price”);

 

WHEREAS, immediately following the execution and delivery of this Agreement, the parties hereto will be executing and delivering an Exchange Agreement (the “Exchange Agreement”) pursuant to which the Convertible Debenture, along with the other convertible debentures held by the Buyer, will be exchanged for preferred stock of the Company (the “Preferred Shares”) which are convertible into Ordinary Shares; and

 

WHEREAS, the Convertible Debenture and the Conversion Shares are collectively referred to herein as the “Securities.”

  AGREEMENT

 

NOW, THEREFORE, in consideration of the premises and the mutual covenants contained herein and for other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the Company and the Buyer hereby agree as follows:

 

1. PURCHASE AND SALE OF CONVERTIBLE DEBENTURE.

 

(a) Purchase of Convertible Debenture. Subject to the satisfaction (or waiver) of the conditions set forth in Sections 6 and 7 below, the Company shall issue and sell to the Buyer, and the Buyer agrees to purchase from the Company at the Closing the Convertible Debenture with a principal amount corresponding to the Purchase Price.

(b) Closing Date. The Closing shall occur on the first Business Day on which the conditions to the Closing set forth in Sections 6 and 7 below are satisfied or waived (or such other date as is mutually agreed to by the Company and the Buyer) (the “Closing Date”). As used herein “Business Day” means any day other than a Saturday, Sunday or other day on which commercial banks in New York, New York are authorized or required by law to remain closed.

(c) Form of Payment; Deliveries. Subject to the satisfaction of the terms and conditions of this Agreement, on the Closing Date, (i) the Buyer shall deliver to the Company the Purchase Price for the Convertible Debenture to be issued and sold to Buyer at the Closing and (ii) the Company shall deliver to the Buyer the Convertible Debenture, duly executed on behalf of the Company, with an aggregate principal amount corresponding to the Purchase Price.

(d) Registration Rights. The Company confirms that the Conversion Shares shall be subject to any registration rights the Buyer may have with the Company, including those provided by the Registration Rights Agreement, dated December 7, 2022, by and between the Company and the Buyer (the “Registration Rights Agreement”); provided that the Company and Buyer shall work together in good faith to give effect to those rights as necessary given the Company is not currently listed on a national securities exchange.
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2. BUYER’S REPRESENTATIONS AND WARRANTIES.

 

The Buyer hereby represents and warrants to the Company that, as of the date hereof and as of the Closing Date:

 

(a) Investment Purpose. The Buyer is acquiring the Securities for its own account for investment purposes and not with a view towards, or for resale in connection with, the public sale or distribution thereof, except pursuant to sales registered under or exempt from the registration requirements of the Securities Act; provided, however, that by making the representations herein, the Buyer does not agree, or make any representation or warranty, to hold any of the Securities for any minimum or other specific term and reserves the right to dispose of the Securities at any time in accordance with, or pursuant to, a registration statement covering such Securities or an available exemption under the Securities Act. The Buyer does not presently have any agreement or understanding, directly or indirectly, with any Person to distribute any of the Securities. “Person” means an individual, corporation, limited liability company, association, partnership, limited partnership, syndicate, person (including, without limitation, a “person” as defined in Section 13(d)(3) of the Exchange Act), trust, association, or other entity and any Governmental Entity (as defined below).

(b) Accredited Investor Status. The Buyer is an institutional “Accredited Investor” as that term is defined in Rule 501(a)(3) of Regulation

D.

(c) Reliance on Exemptions. The Buyer understands that the Securities are being offered and sold to it in reliance on specific exemptions from the registration requirements of United States federal and state securities laws and that the Company is relying in part upon the truth and accuracy of, and the Buyer’s compliance with, the representations, warranties, agreements, acknowledgments and understandings of the Buyer set forth herein in order to determine the availability of such exemptions and the eligibility of the Buyer to acquire the Securities pursuant to applicable United States securities laws.

(d) Information. The Buyer and its advisors (and its counsel), if any, have been furnished with all materials relating to the business, finances and operations of the Company and information the Buyer deemed material to making an informed investment decision regarding its purchase of the Securities, which have been requested by the Buyer. The Buyer and its advisors, if any, have been afforded the opportunity to ask questions of the Company and its management. Neither such inquiries nor any other due diligence investigations conducted by the Buyer or its advisors, if any, or its representatives shall modify, amend or affect the Buyer’s right to rely on the Company’s representations and warranties contained in Section 3 below. The Buyer understands that its investment in the Securities involves a high degree of risk. The Buyer has sought such accounting, legal and tax advice, as it has considered necessary to make an informed investment decision with respect to its acquisition of the Securities.

(e) Transfer or Resale. The Buyer understands that: (i) the Securities have not been registered under the Securities Act or any state securities laws, and may not be offered for sale, sold, assigned or transferred unless (A) subsequently registered thereunder, (B) the Buyer shall have delivered to the Company an opinion of counsel, in a generally acceptable form, to the effect that such Securities to be sold, assigned or transferred may be sold, assigned or transferred pursuant to an exemption from such registration requirements, or (C) the Buyer provides the Company with reasonable assurances (in the form of seller and broker representation letters) and a legal opinion under Section 2(e)(i)(B) that such Securities can be sold, assigned or transferred pursuant to Rule

144 promulgated under the Securities Act, as amended (or a successor rule thereto) (collectively, “Rule 144”), in each case following the applicable holding period set forth therein; and (ii) any sale of the Securities made in reliance on Rule 144 may be made only in accordance with the terms of Rule 144 and further, if Rule 144 is not applicable, any resale of the Securities under circumstances in which the seller (or the person through whom the sale is made) may be deemed to be an underwriter (as that term is defined in the Securities Act) may require compliance with some other exemption under the Securities Act or the rules and regulations of the SEC thereunder.
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(f)	Legends. The Buyer agrees to the imprinting, so long as it is required by this Section 2(f), of a restrictive legend on the Securities in

substantially the following form:

 

THE SECURITIES FOR WHICH THIS CERTIFICATE HAS BEEN ISSUED AND THOSE SECURITIES INTO WHICH THEY ARE

CONVERTIBLE HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED, OR APPLICABLE STATE

SECURITIES LAWS. THE SECURITIES AND THOSE SECURITIES INTO WHICH THEY ARE CONVERTIBLE HAVE BEEN ACQUIRED

SOLELY FOR INVESTMENT PURPOSES AND NOT WITH A VIEW TOWARD RESALE AND MAY NOT BE OFFERED FOR SALE, SOLD,

TRANSFERRED OR ASSIGNED IN THE ABSENCE OF AN EFFECTIVE REGISTRATION STATEMENT FOR THE SECURITIES UNDER

THE SECURITIES ACT OF 1933, AS AMENDED, OR APPLICABLE STATE SECURITIES LAWS, OR AN OPINION OF COUNSEL, IN A

GENERALLY  ACCEPTABLE  FORM,  THAT  REGISTRATION  IS  NOT  REQUIRED  UNDER  SAID  ACT  OR  APPLICABLE  STATE

SECURITIES LAWS

  

Certificates for the Conversion Shares shall not contain any legend (including the legend set forth above), (i) while a registration statement covering the resale of such Conversion Shares is effective under the Securities Act, (ii) following any sale of such Conversion Shares pursuant to Rule 144, (iii) if such Conversion Shares are eligible for sale under Rule 144, or (iv) if such legend is not required under applicable requirements of the Securities Act (including judicial interpretations and pronouncements issued by the staff of the SEC). The Buyer agrees that the removal of the restrictive legend from certificates for Securities as set forth in this Section 2(f) is predicated upon the Company’s reliance that the Buyer will sell any Securities pursuant to either the registration requirements of the Securities Act, including any applicable prospectus delivery requirements, or an exemption therefrom, and that if Securities are sold pursuant to a registration statement, they will be sold in compliance with the plan of distribution set forth therein.  

(g) Organization; Authority. The Buyer is an entity duly organized, validly existing and in good standing under the laws of the jurisdiction of its organization with the requisite power and authority to enter into and to consummate the transactions contemplated by the Transaction Documents (as defined below) to which it is a party and otherwise to carry out its obligations hereunder and thereunder.

(h) Authorization, Enforcement. This Agreement has been duly and validly authorized, executed and delivered on behalf of the Buyer and shall constitute the legal, valid and binding obligations of the Buyer enforceable against the Buyer in accordance with its terms, except as such enforceability may be limited by general principles of equity or to applicable bankruptcy, insolvency, reorganization, moratorium, liquidation and other similar laws relating to, or affecting generally, the enforcement of applicable creditors' rights and remedies.

(i) No Conflicts. The execution, delivery and performance by the Buyer of this Agreement and the consummation by the Buyer of the transactions contemplated hereby will not (i) result in a violation of the organizational documents of the Buyer, (ii) conflict with, or constitute a default (or an event which with notice or lapse of time or both would become a default) under, or give to others any rights of termination, amendment, acceleration or cancellation of, any agreement, indenture or instrument to which the Buyer is a party or (iii) result in a violation of any law, rule, regulation, order, judgment or decree (including federal and state securities laws) applicable to the Buyer, except, in the case of clauses (ii) and (iii) above, for such conflicts, defaults, rights or violations which could not, individually or in the aggregate, reasonably be expected to have a material adverse effect on the ability of the Buyer to perform its obligations hereunder.

(j) Certain Trading Activities. The Buyer has not directly or indirectly, nor has any Person acting on behalf of or pursuant to any understanding with the Buyer, engaged in any transactions in the securities of the Company (including, without limitation, any Short Sales (as defined below) involving the Company's securities) during the period commencing as of the time that the Buyer first contacted the Company or the Company's agents regarding the specific investment in the Company contemplated by this Agreement and ending immediately prior to the execution of this Agreement by the Buyer.

  

3. REPRESENTATIONS AND WARRANTIES OF THE COMPANY.

 

The Company hereby makes the representations and warranties set forth below to the Buyer:
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(a) Organization and Qualification. The Company and each of its Subsidiaries are entities duly formed, validly existing and, except as disclosed in the SEC Documents (as defined herein), in good standing (to the extent good standing is a known concept in the applicable jurisdiction) under the laws of the jurisdiction in which they are formed, and have the requisite power and authority to own their properties and to carry on their business as now being conducted and as presently proposed to be conducted. The Company and each of its Subsidiaries is duly qualified as a foreign entity to do business and is in good standing (to the extent good standing is a known concept in the applicable jurisdiction) in every jurisdiction in which its ownership of property or the nature of the business conducted by it makes such qualification necessary, except to the extent that the failure to be so qualified or be in good standing would not reasonably be expected to have a Material Adverse Effect (as defined below). As used in this Agreement, “Material Adverse Effect” means any material adverse effect on (i) the business, properties, assets, liabilities, operations (including results thereof) or condition (financial or otherwise) of the Company and its Subsidiaries, taken as a whole, (ii) the transactions contemplated hereby or in any of the other Transaction Documents or any other agreements or instruments to be entered into by the Company in connection herewith or therewith or (iii) the authority or ability of the Company to perform any of its obligations under any of the Transaction Documents (as defined below). “Subsidiaries” means any Person in which the Company, directly or indirectly, owns a majority of the outstanding capital stock having voting power or holds a majority of the equity or similar interest of such Person, and each of the foregoing, is individually referred to herein as a “Subsidiary.”

(b) Authorization; Enforcement; Validity. The Company has the requisite power and authority to enter into and perform its obligations under this Agreement and any other Transaction Documents and to issue the Securities in accordance with the terms hereof and thereof. The execution and delivery of this Agreement and any other Transaction Documents by the Company and the consummation by the Company of the transactions contemplated hereby and thereby (including, without limitation, the issuance of the Convertible Debenture and the reservation for issuance and issuance of the Conversion Shares issuable upon conversion of the Convertible Debenture), have been duly authorized by the Company's management board and supervisory board and no further filing, consent or authorization is required by the Company, its management board or its supervisory board or its general meeting of shareholders or any Governmental Entity (as defined below). This Agreement has been, and any other Transaction Documents to which the Company is a party will be prior to the Closing, duly executed and delivered by the Company, and each constitutes the legal, valid and binding obligations of the Company, enforceable against the Company in accordance with its respective terms, except as such enforceability may be limited by general principles of equity or applicable bankruptcy, insolvency, reorganization, moratorium, liquidation or similar laws relating to, or affecting generally, the enforcement of applicable creditors' rights and remedies and except as rights to indemnification and to contribution may be limited by federal or state securities law. “Transaction Documents” means, collectively, this Agreement, the Registration Rights Agreement, the Convertible Debenture, and each of the other agreements and instruments entered into by the Company and the Buyer or delivered by the Company in connection with the transactions contemplated hereby and thereby, as may be amended from time to time.  

(c) Issuance of Securities. The issuance of the Securities has been duly authorized and, upon issuance and payment in accordance with the terms of the Transaction Documents the Securities shall be validly issued, fully paid and non-assessable (meaning that the holders of the Securities will not by reason of merely being such a holder, be subject to assessment or calls by the Company or its creditors for further payment on such Securities) and free from all preemptive or similar rights, mortgages, defects, claims, liens, pledges, charges, taxes, rights of first refusal, encumbrances, security interests and other encumbrances (collectively “Liens”) with respect to the issuance thereof. As of the Closing Date, the number of Ordinary Shares comprised in the Company's authorized share capital but unissued and not otherwise reserved for issuance (including (i) in relation to equity or debt securities convertible into or exchangeable or exercisable for or that can be settled in Ordinary Shares (other than the Convertible Debenture) and (ii) Ordinary Shares remaining available for issuance under the Company's equity incentive plans) shall be not less than the maximum number of Ordinary Shares issuable upon conversion of the Convertible Debenture then outstanding (assuming for purposes hereof that (x) the Convertible Debenture is convertible at the Floor Price (as defined in the Convertible Debenture) as of the date of determination, and (y) any such conversion shall not take into account any limitations on the conversion of the Convertible Debenture set forth therein) (the “Required Reserve Amount”). Upon issuance in accordance with conversion of the Convertible in accordance with its terms, the Conversion Shares, when issued, will be validly issued, fully paid and nonassessable (meaning that the holders of the Conversion Shares will not by reason of merely being such a holder, be subject to assessment or calls by the Company or its creditors for further payment on such Conversion Shares) and free from all preemptive or similar rights or Liens with respect to the issue thereof, with the holders being entitled to all rights accorded to a holder of Ordinary Shares.
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(d) No Conflicts. The execution, delivery and performance of the Transaction Documents by the Company and the consummation by the Company of the transactions contemplated hereby and thereby (including, without limitation, the issuance of the Convertible Debenture, the Conversion Shares, and the reservation for issuance of the Conversion Shares from the Company’s authorized share capital) will not (i) result in a violation of the Company’s articles of association, or other organizational documents of the Company, or any capital stock or other securities of the Company, (ii) conflict with, or constitute a default under, or give to others any rights of termination, amendment, acceleration or cancellation of, any agreement, indenture or instrument to which the Company or any of its Subsidiaries is a party, or (iii) result in a violation of any law, rule, regulation, order, judgment or decree (including, without limitation, U.S. federal and state securities laws and regulations, the securities laws of the jurisdictions of the Company's incorporation or in which it or its Subsidiaries operate and the rules and regulations of the OTCQB and including all applicable laws, rules and regulations of the country of incorporation of the Company) applicable to the Company or any of its Subsidiaries or by which any property or asset of the Company or any of its Subsidiaries is bound or affected, except in the case of (ii) and (iii) for any conflict, default, right or violation that would not reasonably be expected to result in a Material Adverse Effect.

(e) Consents. The Company is not required to obtain any material consent from, authorization or order of, or make any filing or registration with (other than any filings as may be required by any federal or state securities agencies and any filings as may be required by the OTCQB), any Governmental Entity (as defined below) or any regulatory or self-regulatory agency or any other Person in order for it to execute, deliver or perform any of its obligations under or contemplated by the Transaction Documents, in each case, in accordance with the terms hereof or thereof. All consents, authorizations, orders, filings and registrations which the Company or any Subsidiary is required to obtain pursuant to the preceding sentence have been or will be obtained or effected on or prior to the Closing Date, and neither the Company nor any of its Subsidiaries are aware of any facts or circumstances which might prevent the Company or any of its Subsidiaries from obtaining or effecting any of the registration, application or filings contemplated by the Transaction Documents. The Company is not in violation of the requirements of the OTCQB and has no knowledge of any facts or circumstances which could reasonably lead to delisting or suspension of the Ordinary Shares in the foreseeable future. The issuance of all of the Securities hereunder does not require obtaining the approval of the OTCQB, stockholders of the Company or any other Person or Governmental Entity. “Governmental Entity” means any nation, state, county, city, town, village, district, or other political jurisdiction of any nature, federal, state, local, municipal, foreign, or other government, governmental or quasi-governmental authority of any nature (including any governmental agency, branch, department, official, or entity and any court or other tribunal), multi-national organization or body; or body exercising, or entitled to exercise, any administrative, executive, judicial, legislative, police, regulatory, or taxing authority or power of any nature or instrumentality of any of the foregoing, including any entity or enterprise owned or controlled by a government or a public international organization or any of the foregoing.

(f) Acknowledgment Regarding Buyer's Purchase of Securities. The Company acknowledges and agrees that the Buyer is acting solely in the capacity of an arm's length purchaser with respect to the Transaction Documents and the transactions contemplated hereby and thereby and that the Buyer is not (i) an officer or director of the Company or any of its Subsidiaries, (ii) to its knowledge, an "affiliate" (as defined in Rule 144) of the Company or any of its Subsidiaries or (iii) to its knowledge, a “beneficial owner” of more than 10% of the shares of Ordinary Shares (as defined for purposes of Rule 13d-3 of the 1934 Act). The Company further acknowledges that neither the Buyer (nor any affiliate of the Buyer) is acting as a financial advisor or fiduciary of the Company or any of its Subsidiaries (or in any similar capacity) with respect to the Transaction Documents and the transactions contemplated hereby and thereby, and any advice given by the Buyer or any of its representatives or agents in connection with the Transaction Documents and the transactions contemplated hereby and thereby is merely incidental to the Buyer's purchase of the Securities. The Company further represents to the Buyer that the Company's decision to enter into the Transaction Documents to which it is a party has been based solely on the independent evaluation by the Company and its representatives.

(g) No Integrated Offering. None of the Company, its Subsidiaries or any of their affiliates, nor any Person acting on their behalf has, directly or indirectly, made any offers or sales of any security or solicited any offers to buy any security, under circumstances that would cause this offering of the Securities to require approval of stockholders of the Company under any applicable stockholder approval provisions, including, without limitation, under the rules and regulations of any exchange or automated quotation system on which any of the securities of the Company are listed or designated for quotation. None of the Company, its Subsidiaries, their affiliates nor any Person acting on their behalf will take any action or steps that would cause the offering of any of the Securities to be integrated with other offerings of securities of the Company.
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(h) Dilutive Effect. The Company understands and acknowledges that the number of Conversion Shares will increase in certain circumstances. The Company further acknowledges its obligation to issue the Conversion Shares upon conversion of the Convertible Debenture in accordance with the terms thereof is absolute and unconditional, regardless of the dilutive effect that such issuance may have on the ownership interests of other stockholders of the Company.

(i) SEC Documents; Financial Statements. Since December 31, 2023, the Company has filed all reports and other documents required to be filed by it with the SEC pursuant to the reporting requirements of the Exchange Act (all of the foregoing filed prior to the date hereof and all exhibits and appendices included therein and financial statements, notes and schedules thereto and documents incorporated by reference therein being hereinafter referred to as the “SEC Documents”). The Company has delivered or has made available to the Buyer or their respective representatives true, correct and complete copies of each of the SEC Documents not available on the EDGAR system. To the best of the Company’s knowledge, as of their respective dates, the SEC Documents complied in all material respects with the requirements of the Exchange Act and the rules and regulations of the SEC promulgated thereunder applicable to the SEC Documents, and none of the SEC Documents, at the time they were filed with the SEC, contained any untrue statement of a material fact or omitted to state a material fact required to be stated therein or necessary in order to make the statements therein, in the light of the circumstances under which they were made, not misleading. To the best of the Company’s knowledge, as of their respective dates, the financial statements of the Company included in the SEC Documents complied in all material respects with applicable accounting requirements and the published rules and regulations of the SEC with respect thereto as in effect as of the time of filing. Such financial statements have been prepared in accordance with International Financial Reporting Standards (“IFRS”) as issued by the International Accounting Standards Board, consistently applied, during the periods involved (except, if applicable, (i) as may be otherwise indicated in such financial statements or the notes thereto, or (ii) in the case of unaudited interim statements, to the extent they may exclude footnotes or may be condensed or summary statements) and, to the best of the Company’s knowledge, fairly present in all material respects the financial position of the Company as of the dates thereof and the results of its operations and cash flows for the periods then ended (subject, in the case of unaudited statements, to normal year-end audit adjustments which will not be material, either individually or in the aggregate). The reserves, if any, established by the Company or the lack of reserves, if applicable, are reasonable based upon facts and circumstances known by the Company on the date hereof and there are no loss contingencies that are required to be accrued by the Statement of Financial Accounting Standard No. 5 of the Financial Accounting Standards Board which are not provided for by the Company in its financial statements or otherwise. No other information provided by or on behalf of the Company to the Buyer which is not included in the SEC Documents contains any untrue statement of a material fact or omits to state any material fact necessary in order to make the statements therein not misleading, in the light of the circumstance under which they are or were made. The Company is not currently contemplating to amend or restate any of the financial statements (including, without limitation, any notes or any letter of the independent accountants of the Company with respect thereto) included in the SEC Documents (the “Financial Statements”), nor is the Company currently aware of facts or circumstances which would require the Company to amend or restate any of the Financial Statements, in each case, in order for any of the Financials Statements to be in compliance with IFRS and the rules and regulations of the SEC. The Company has not been informed by its independent accountants that they recommend that the Company amend or restate any of the Financial Statements or that there is any need for the Company to amend or restate any of the Financial Statements.


(j) Absence of Certain Changes. Since the date of the Company's most recent audited financial statements contained in its Form 20-F, and except as disclosed in the SEC Documents that have been filed after the date of such Form 20-F, there has been no Material Adverse Effect, nor any event or occurrence specifically affecting the Company or its Subsidiaries that would be reasonably expected to result in a Material Adverse Effect. Since the date of the Company's most recent audited financial statements contained in its Form 20-F, neither the Company nor any of its Subsidiaries has (i) declared or paid any dividends, (ii) sold any material assets, individually or in the aggregate, outside of the ordinary course of business or (iii) made any material capital expenditures, individually or in the aggregate, outside of the ordinary course of business. Neither the Company nor any of its Subsidiaries has taken any steps to seek protection pursuant to any law or statute relating to bankruptcy, insolvency, reorganization, receivership, liquidation or winding up, nor does the Company or any Subsidiary have any knowledge or reason to believe that any of their respective creditors intend to initiate involuntary bankruptcy proceedings or any actual knowledge of any fact which would reasonably lead a creditor to do so.
[image: ]

(k) No Undisclosed Events, Liabilities, Developments or Circumstances. No event, liability, development or circumstance has occurred or exists, or is reasonably expected to exist or occur specific to the Company, any of its Subsidiaries or any of their respective businesses, properties, liabilities, prospects, operations (including results thereof) or condition (financial or otherwise), that has not been publicly disclosed or disclosed with the Buyer at an earlier moment in time and would reasonably be expected to have a Material Adverse Effect.

(l) Conduct of Business; Regulatory Permits. Except as disclosed in the SEC Documents, neither the Company nor any of its Subsidiaries is in violation of any term under its Articles of Association, any certificate of designation, preferences or rights of any other outstanding series of preferred stock of the Company or any of its Subsidiaries or their organizational charter, certificate of formation, memorandum of association, Articles of Association or certificate of incorporation or, respectively, which would reasonably be expected to have a Material Adverse Effect. Except as disclosed in the SEC Documents, neither the Company nor any of its Subsidiaries is in violation of any judgment, decree or order or any statute, ordinance, rule or regulation applicable to the Company or any of its Subsidiaries, and neither the Company nor any of its Subsidiaries will conduct its business in violation of any of the foregoing, except in all cases for violations which would not reasonably be expected to have a Material Adverse Effect. The Company and each of its Subsidiaries possess all certificates, authorizations and permits issued by the appropriate regulatory authorities necessary to conduct their respective businesses, except where the failure to possess such certificates, authorizations or permits would not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect, and neither the Company nor any of its Subsidiaries has received any notice of proceedings relating to the revocation or modification of any such certificate, authorization or permit. There is no agreement, commitment, judgment, injunction, order or decree binding upon the Company or any of its Subsidiaries or to which the Company or any of its Subsidiaries is a party which has or would reasonably be expected to have the effect of prohibiting or materially impairing any business practice of the Company or any of its Subsidiaries, any acquisition of property by the Company or any of its Subsidiaries or the conduct of business by the Company or any of its Subsidiaries as currently conducted other than such effects, individually or in the aggregate, which have not had and would not reasonably be expected to have a Material Adverse Effect on the Company or any of its Subsidiaries.

(m) Foreign Corrupt Practices. Neither the Company nor any of its Subsidiaries nor, to the knowledge of the Company, any director, officer, agent, employee, nor any other person acting for or on behalf of the Company or any of its Subsidiaries (individually and collectively, a “Company Affiliate”) have violated the U.S. Foreign Corrupt Practices Act or any other applicable anti-bribery or anti-corruption laws, nor has any Company Affiliate offered, paid, promised to pay, or authorized the payment of any money, or offered, given, promised to give, or authorized the giving of anything of value, to any officer, employee or any other person acting in an official capacity for any Governmental Entity to any political party or official thereof or to any candidate for political office (individually and collectively, a “Government Official”) or to any person under circumstances where such Company Affiliate knew or was aware of a high probability that all or a portion of such money or thing of value would be offered, given or promised, directly or indirectly, to any Government Official, for the purpose, in violation of applicable law, of: (i) (A) influencing any act or decision of such Government Official in his/her official capacity, (B) inducing such Government Official to do or omit to do any act in violation of his/her lawful duty, (C) securing any improper advantage, or (D) inducing such Government Official to influence or affect any act or decision of any Governmental Entity, or (ii) assisting the Company or its Subsidiaries in obtaining or retaining business for or with, or directing business to, the Company or its Subsidiaries.

(n) Equity Capitalization.

 

(i) Definitions:

 

(A) “High Voting Shares” means (i) as of the date hereof, the Company's high voting shares, nominal value of one euro and fifty eurocents (EUR 1.50) per share that form part of the Company’s authorized and/or issued share capital from time to time, as applicable and (ii) after giving effect to a 1-for-75 reverse share split (the “Proposed Reverse Share Split”), the Company’s high voting shares, nominal value 25 eurocent (EUR 0.25) per share that form part of the Company’s authorized and/or issued share capital from time to time, as applicable.
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(ii) Authorized Share Capital. As of the date hereof, the authorized share capital of the Company consists of (A) 320,000,000 Ordinary Shares, of which, 105,740,729 are issued and outstanding, (B) 4,000,000 High Voting Shares, of which 3,000,000 are issued and outstanding, and (C) zero Preferred Shares.

 

(iii) Valid Issuance; Available Shares. All of such outstanding shares in the Company's capital are duly authorized and have been validly issued and are fully paid and non-assessable (meaning that the holders of those shares will not by reason of merely being such a holder, be subject to assessment or calls by the Company or its creditors for further payment on such shares).

(iv) Authorized Share Capital. After giving effect to the Proposed Reverse Share Split and the consummation of the transactions contemplated by the Exchange Agreement, the authorized share capital of the Company will consist of (A) 120,000,000 Ordinary Shares, (B) 50,000 High Voting Shares, and (C) 1,250 Preferred Shares.

 

(v) Existing Securities; Obligations. Except as disclosed in the SEC Documents: (A) none of the Company's or any Subsidiary's shares, interests or capital stock is subject to preemptive rights or any other similar rights or Liens suffered or permitted by the Company or any Subsidiary; (B) there are no outstanding options (other than pursuant to the Company’s Employee Stock Option Program 2024), warrants, scrip, rights to subscribe to, calls or commitments of any character whatsoever relating to, or securities or rights convertible into, or exercisable or exchangeable for, any shares, interests or capital stock of the Company or any of its Subsidiaries, or contracts, commitments, understandings or arrangements by which the Company or any of its Subsidiaries is or may become bound to issue additional shares, interests or capital stock of the Company or any of its Subsidiaries or options (other than pursuant to the Company’s Employee Stock Option Program 2024), warrants, scrip, rights to subscribe to, calls or commitments of any character whatsoever relating to, or securities or rights convertible into, or exercisable or exchangeable for, any shares, interests or capital stock of the Company or any of its Subsidiaries; (C) there are no agreements or arrangements under which the Company or any of its Subsidiaries is obligated to register the sale of any of their securities under the Securities Act (except pursuant to this Agreement); (D) there are no outstanding securities or instruments of the Company or any of its Subsidiaries which contain any redemption or similar provisions, and there are no contracts, commitments, understandings or arrangements by which the Company or any of its Subsidiaries is or may become bound to redeem a security of the Company or any of its Subsidiaries; (E) there are no securities or instruments containing anti-dilution or similar provisions that will be triggered by the issuance of the Securities; and (G) neither the Company nor any Subsidiary has any stock appreciation rights or "phantom stock" plans or agreements or any similar plan or agreement.

 

(vi)  Organizational Documents. The Company has furnished to the Buyer or filed on EDGAR true, correct and complete copies of the Company's Articles of Association, as amended and as in effect on the date hereof (the “Articles of Association”).

 

(o) Litigation. Except as disclosed in the SEC Documents, there is no action, suit, arbitration, proceeding, inquiry or investigation before or by the OTCQB, any court, public board, other Governmental Entity, self-regulatory organization or body pending or, to the knowledge of the Company, threatened against or affecting the Company or any of its Subsidiaries, the Ordinary Shares or any of the Company's or its Subsidiaries' officers or directors, whether of a civil or criminal nature or otherwise, in their capacities as such, which would reasonably be expected to result in a Material Adverse Effect. The Company is not aware of any event which might result in or form the basis for any such action, suit, arbitration, investigation, inquiry or other proceeding. Without limitation of the foregoing, there has not been, and to the knowledge of the Company, there is not pending or contemplated, any investigation by the SEC involving the Company, any of its Subsidiaries or any current or former director or officer of the Company or any of its Subsidiaries. Neither the Company nor any of its Subsidiaries is the subject of any order, writ, judgment, injunction, decree, determination or award of any Governmental Entity that would reasonably be expected to result in a Material Adverse Effect.

(p) Manipulation of Price. Neither the Company nor any of its Subsidiaries has, and, to the knowledge of the Company, no Person acting on their behalf has, directly or indirectly, (i) taken any action designed to cause or to result in the stabilization or manipulation of the price of any security of the Company or any of its Subsidiaries to facilitate the sale or resale of any of the Securities, (ii) sold, bid for, purchased, or paid any compensation for soliciting purchases of, any of the Securities, or (iii) paid or agreed to pay to any Person any compensation for soliciting another to purchase any other securities of the Company or any of its Subsidiaries.
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(q) Registration Eligibility. The Company is eligible to register the resale of the Conversion Shares by the Buyer using either Form F-1 or Form F-3 (or Form S-1 or Form S-3 if the Company is not a foreign private issuer) promulgated under the Securities Act.

(r) Shell Company Status. The Company is not, and has never been, an issuer identified in, or subject to, Rule 144(i).

(s) Sanctions Matters.  Neither the Company nor any of its Subsidiaries or, to the knowledge of the Company, any director, officer or controlled affiliate of the Company or any director or officer of any Subsidiary, is a Person that is, or is owned or controlled by a Person that is (i) the subject of any sanctions administered or enforced by the U.S. Department of Treasury’s Office of Foreign Asset Control (“OFAC”), the United Nations Security Council, the European Union, Her Majesty’s Treasury, or other relevant sanctions authorities, including, without limitation, designation on OFAC’s Specially Designated Nationals and Blocked Persons List or OFAC’s Foreign Sanctions Evaders List or other relevant sanctions authority (collectively, “Sanctions”), or (ii) located, organized or resident in a country or territory that is the subject of Sanctions that broadly prohibit dealings with that country or territory (including, without limitation, the Crimea, Zaporizhzhia and Kherson regions of Ukraine, the Donetsk People’s Republic and Luhansk People’s Republic in Ukraine, Cuba, Iran, North Korea, Russia, Sudan and Syria (the “Sanctioned Countries”)). Neither the Company nor any of its Subsidiaries nor any director, officer or controlled affiliate of the Company or any of its Subsidiaries, has ever had funds blocked by a United States bank or financial institution, temporarily or otherwise, as a result of OFAC concerns.

(t) No General Solicitation. Neither the Company, nor any of its affiliates, nor any Person acting on its or their behalf, has engaged in any form of general solicitation or general advertising (within the meaning of Regulation D under the Securities Act) in connection with the offer or sale of the Securities.

(u) Private Placement. Assuming the accuracy of the Buyer’s representations and warranties set forth in Section 2, no registration under the Securities Act is required for the offer and sale of the Securities by the Company to the Buyer as contemplated hereby. The issuance and sale of the Securities

hereunder does not contravene the rules and regulations of the Primary Market.

 

4. COVENANTS.

 

(a) Reporting Status. For the period beginning on the date hereof, and ending on the date on which the Convertible Debenture is no longer outstanding (the “Reporting Period”), the Company shall use its best efforts file on a timely basis all reports required to be filed with the SEC pursuant to the Exchange Act, and the Company shall not terminate its status as an issuer required to file reports under the Exchange Act even if the Exchange Act or the rules and regulations thereunder would no longer require or otherwise permit such termination.

(b) Use of Proceeds. Neither the Company nor any of its Subsidiaries will, directly or indirectly, use the proceeds of the transactions contemplated herein to repay any loans to any executives or employees of the Company or to make any payments in respect of any related party debt. Neither the Company nor any of its Subsidiaries will, directly or indirectly, use the proceeds from the transactions contemplated herein, or lend, contribute or otherwise make available such proceeds to any subsidiary, joint venture partner or other Person (a) for the purpose of funding or facilitating any activities or business of or with any Person or in any country or territory that, at the time of such funding or facilitation, is the subject of Sanctions or is a Sanctioned Country, or (b) in any other manner that will result in a violation of Sanctions by any Person (including any Person participating in the transactions contemplated by this Agreement, whether as underwriter, advisor, investor or otherwise). For the past five years, neither the Company nor any of its Subsidiaries has engaged in, and is not now engaged in, any dealings or transactions with any Person, or in any country or territory, that at the time of the dealing or transaction is or was the subject of Sanctions or was a Sanctioned Country.
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(c) Listing. To the extent applicable, the Company shall secure the listing or designation for quotation (as the case may be) of all of the Underlying Securities (as defined below) upon each national securities exchange and/or automated quotation system, if any, upon which the Ordinary Shares are then listed or designated for quotation (as the case may be, each an “Eligible Market”), subject to official notice of issuance, and shall use reasonable efforts to maintain such listing or designation for quotation (as the case may be) of all Underlying Securities from time to time issuable under the terms of the Transaction Documents on such Eligible Market for the Reporting Period. Neither the Company nor any of its Subsidiaries shall take any action which could be reasonably expected to result in the delisting or suspension of the Ordinary Shares on an Eligible Market during the Reporting Period. The Company shall pay all fees and expenses in connection with satisfying its obligations under this Section 4(c). “Underlying Securities” means the (i) the Conversion Shares, and (ii) any Ordinary Shares of the Company issued or issuable with respect to the Conversion Shares, including, without limitation, (1) as a result of any stock split, stock dividend, recapitalization, exchange or similar event or otherwise and (2) shares of capital stock of the Company into which the Ordinary Shares are converted or exchanged without regard to any limitations on conversion of the Convertible Debenture.

(d) Pledge of Securities. Notwithstanding anything to the contrary contained in this Agreement, the Company acknowledges and agrees that, subject to compliance with applicable federal and state securities laws, the Securities may be pledged by the Buyer in connection with a bona fide margin agreement or other loan or financing arrangement that is secured by the Securities. The Company hereby agrees to execute and deliver such documentation as a pledgee of the Securities may reasonably request in connection with a pledge of the Securities to such pledgee by the Buyer.

(e) Disclosure of Transactions and Other Material Information. On or before 9:30 a.m., New York time, on the first Business Day after the date of this Agreement, the Company shall file a current report on Form 6-K describing all the material terms of the transactions contemplated by the Transaction Documents in the form required by the Exchange Act and attaching all the material Transaction Documents (including, without limitation, this Agreement (and all schedules to this Agreement) (including all attachments, the “Current Report”). From and after the filing of the Current Report, the Company shall have disclosed all material, non-public information (if any) provided to the Buyer by the Company or any of its Subsidiaries or any of their respective officers, directors, employees or agents in connection with the transactions contemplated by the Transaction Documents. In addition, effective upon the filing of the Current Report the Company acknowledges and agrees that any and all confidentiality or similar obligations with respect to the transactions contemplated by the Transaction Documents, whether written or oral, between the Company, any of its Subsidiaries or any of their respective officers, directors, affiliates, employees or agents, on the one hand, and the Buyer or any of its affiliates, on the other hand, shall terminate. The Company shall not, and the Company shall cause each of its Subsidiaries and each of its and their respective officers, directors, employees and agents not to, provide the Buyer with any material, non-public information regarding the Company or any of its Subsidiaries from and after the date hereof without first obtaining the express prior written consent of the Buyer (which may be granted or withheld in the Buyer's sole discretion).

(f) Reservation of Shares. So long as the Convertible Debenture remains outstanding, the Company shall take all action necessary to at all times have a number of Ordinary Shares comprised in the Company's authorized share capital but unissued and not otherwise reserved for issuance (including

(i) in relation to equity or debt securities convertible into or exchangeable or exercisable for or that can be settled in Ordinary Shares (other than the Convertible Debenture) and (ii) Ordinary Shares remaining available for issuance under the Company's equity incentive plans) that is no less than the Required Reserve Amount; provided that at no time shall the number of Ordinary Shares reserved pursuant to this Section 4(f) be reduced other than proportionally with respect to all Ordinary Shares in connection with any conversion (other than pursuant to the conversion of the Convertible Debenture in accordance with its terms) and/or cancellation, or reverse stock split. If at any time the number of Ordinary Shares reserved pursuant to this Section 4(f) becomes less than the Required Reserve Amount, the Company will promptly take all corporate action necessary to propose to its general meeting of shareholders an increase of its authorized share capital necessary to meet the Company's obligations pursuant to the Transaction Documents, recommending that shareholders vote in favor of such increase.

 

(g) Conduct of Business. During the Reporting Period, the business of the Company and its Subsidiaries shall not be conducted in violation of any law, ordinance or regulation of any Governmental Entity, except where such violations would not reasonably be expected to result, either individually or in the aggregate, in a Material Adverse Effect.
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(h) Short Selling. The Buyer hereby agrees that it shall not directly or indirectly, engage in any Short Sales involving the Company’s securities during the period commencing on the date hereof and ending when the Convertible Debenture is no longer outstanding. "Short Sales" means all "short sales" as defined in Rule 200 promulgated under Regulation SHO under the Exchange Act.  

(i)	Trading Information. Upon the Company’s request, the Buyer agrees to provide the Company with trading reports setting forth the

number and average sales prices of Ordinary Shares sold by the Buyer in the prior trading week along with the total aggregate number of Ordinary Shares traded on each Trading Day. “Trading Day” means a day on which the Ordinary Shares are quoted or traded on an Eligible Market on which the Ordinary Shares are then quoted or listed; provided, that in the event that the Ordinary Shares are not listed or quoted, then Trading Day shall mean a Business Day.

(j) Certain Issuances and Charter Amendments. From the date hereof until the Convertible Debenture has been repaid or converted, unless the Buyer shall have given prior written consent, the Company shall not, and shall not permit any of its subsidiaries (whether or not a subsidiary on the date hereof) to, directly or indirectly (i) amend its charter documents, including, without limitation, its Articles of Association, in any manner that materially and adversely affects any rights of the holders of the Convertible Debenture, (ii) make any payments in respect of any related party debt, or (iii) enter into, agree to enter into, or effect, any Variable Rate Transaction other than with the Buyer. “Variable Rate Transaction” shall mean a transaction in which the Company (i) issues or sells any equity or debt securities that are convertible into, exchangeable or exercisable for, or include the right to receive additional shares of Ordinary Shares either (A) at a conversion price, exercise price, exchange rate or other price that is based upon and/or varies with the trading prices of or quotations for the Ordinary Shares at any time after the initial issuance of such equity or debt securities, or (B) with a conversion, exercise or exchange price that is subject to being reset at some future date after the initial issuance of such equity or debt security or upon the occurrence of specified or contingent events directly or indirectly related to the business of the Company or the market for the Ordinary Shares (including, without limitation, any “full ratchet” or “weighted average” anti-dilution provisions, but not including any standard anti-dilution protection for any reorganization, recapitalization, non-cash dividend, stock split or other similar transaction), or (ii) enters into any agreement, including but not limited to an “equity line of credit,” or other continuous offering or similar offering of Ordinary Shares.

5. REGISTER; LEGEND.

 

(a) Register. The Company shall maintain at its principal executive offices or with the transfer agent and registrar of the Company (or at such other office or agency of the Company as it may designate by notice to the Buyer), a register for the Convertible Debenture in which the Company shall record the name and address of the Person in whose name the Convertible Debenture has been issued (including the name and address of each transferee), and the amount of the Convertible Debenture held by such Person. The Company shall keep the register open and available at all times during business hours for inspection of the Buyer or its legal representatives.

(b) Transfer Restrictions. The Securities may only be disposed of in compliance with state and federal securities laws. In connection with any transfer of Securities other than pursuant to an effective registration statement or Rule 144, to the Company or to an Affiliate of the Buyer or in connection with a pledge as contemplated herein, the Company may require the transferor thereof to provide to the Company an opinion of counsel selected by the transferor and reasonably acceptable to the Company, the form and substance of which opinion shall be reasonably satisfactory to the Company, to the effect that such transfer does not require registration of such transferred Securities under the Securities Act. As a condition of transfer, any such transferee shall agree in writing to be bound by the terms of this Agreement and shall have the rights and obligations of the Buyer under this Agreement.

 

6. CONDITIONS TO THE COMPANY’S OBLIGATION TO SELL.

 

The obligation of the Company hereunder to issue and sell the Convertible Debenture to the Buyer at the Closing is subject to the satisfaction, at or before the Closing Date, of each of the following conditions, provided that these conditions are for the Company’s sole benefit and may be waived by the Company at any time in its sole discretion by providing the Buyer with prior written notice thereof:  
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(a)

Company.


The Buyer shall have executed each of the relevant Transaction Documents to which it is a party and delivered the same to the



(b) The Buyer shall have delivered to the Company the relevant Purchase Price for the Convertible Debenture being purchased by the Buyer at the Closing by wire transfer of immediately available funds in accordance with the wire transfer instructions of Company.

(c) The representations and warranties of the Buyer shall be true and correct in all material respects as of the date when made and as of the Closing Date as though originally made at that time (except for representations and warranties that speak as of a specific date, which shall be true and correct as of such specific date), and the Buyer shall have performed, satisfied and complied in all material respects with the covenants, agreements and conditions required by this Agreement to be performed, satisfied or complied with by the Buyer at or prior to such Closing Date.

 

7. CONDITIONS TO THE BUYER'S OBLIGATION TO PURCHASE.

 

The obligation of the Buyer hereunder to purchase the Convertible Debenture at the Closing is subject to the satisfaction, at or before the Closing Date, of

each of the following conditions, provided that these conditions are for the Buyer's sole benefit and may be waived by the Buyer at any time in its sole

discretion by providing the Company with prior written notice thereof:

 

(a) The Company shall have duly executed and delivered to the Buyer each of the relevant Transaction Documents to which it is a party and the Company shall have duly executed and delivered to the Buyer (by a member of the Company’s management board serving at the time of adoption of the authorization of the execution and delivery of this Agreement and the other Transaction Documents) the Convertible Debenture with the principal amount corresponding to the Purchase Price.

(b) Each and every representation and warranty of the Company shall be true and correct in all material respects (other than representations and warranties qualified by materiality, which shall be true and correct in all respects) as of the date when made and as of the Closing Date as though originally made at that time (except for representations and warranties that speak as of a specific date, which shall be true and correct as of such specific date) and the Company shall have performed, satisfied and complied in all respects with the covenants, agreements and conditions required to be performed, satisfied or complied with by the Company at or prior to the Closing Date as set forth in each Transaction Document.

(c) The Ordinary Shares (A) shall be designated for quotation or listed (as applicable) on the OTCQB and (B) shall not have been suspended, as of the Closing Date, by the SEC or the OTCQB from trading on the OTCQB nor shall suspension by the SEC or the OTCQB have been threatened, as of the Closing Date, either (I) in writing by the SEC or the OTCQB or (II) by falling below the minimum maintenance requirements of the OTCQB.

(d) After giving effect to the pro forma effect of the transactions contemplated herein and by the Exchange Agreement, the Company shall have received notice from Nasdaq that the Company has met all the applicable requirements for the listing of its Ordinary Shares on the Nasdaq Capital Market.

(e) The Company shall have obtained all governmental, regulatory or third-party consents and approvals, if any, necessary for the sale of the Securities, including without limitation, those required by the OTCQB, if any.

(f) No statute, rule, regulation, executive order, decree, ruling or injunction shall have been enacted, entered, promulgated or endorsed by any court or Governmental Entity of competent jurisdiction that prohibits the consummation of any of the transactions contemplated by the Transaction Documents.

(g) From the date hereof to the Closing Date, no event or series of events shall have occurred that has resulted in or would reasonably be expected to result in a Material Adverse Effect

(h) The Buyer shall have received the wire transfer instructions of the Company.

(i)   SVSE LLC, a Delaware limited liability company (“SVSE”), shall have executed and delivered to the Buyer a call option agreement in the form set forth on Exhibit B attached hereto, granting to the Buyer an option to purchase Ordinary Shares and High Voting Shares held by SVSE.
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8. TERMINATION.

 

In the event that the Closing shall not have occurred by January 15, 2025, then the Buyer shall have the right to terminate its obligations under this Agreement at any time on or after the close of business on such date without liability of the Buyer to any other party; provided, however, the right to terminate this Agreement under this Section 8 shall not be available to the Buyer if the failure of the transactions contemplated by this Agreement to have been consummated by such date is the result of the Buyer's breach of this Agreement. Nothing contained in this Section 8 shall be deemed to release any party from any liability for any breach by such party of the terms and provisions of this Agreement or any other Transaction Documents or to impair the right of any party to compel specific performance by any other party of its obligations under this Agreement or any other Transaction Documents.

 

9. MISCELLANEOUS.

 

(a) Recitals. The recitals to this Agreement are a material and substantive part of this Agreement. The recitals are incorporated herein and made part of this Agreement.

(b) Governing Law; Jurisdiction; Jury Trial. All questions concerning the construction, validity, enforcement and interpretation of this Agreement shall be governed by the internal laws of the State of New York, without giving effect to any choice of law or conflict of law provision or rule (whether of the State of New York or any other jurisdictions) that would cause the application of the laws of any jurisdictions other than the State of New York. The Company hereby irrevocably submits to the exclusive jurisdiction of the state and federal courts sitting in The City of New York, Borough of Manhattan, for the adjudication of any dispute hereunder or in connection herewith or under any of the other Transaction Documents or with any transaction contemplated hereby or thereby, and hereby irrevocably waives, and agrees not to assert in any suit, action or proceeding, any claim that it is not personally subject to the jurisdiction of any such court, that such suit, action or proceeding is brought in an inconvenient forum or that the venue of such suit, action or proceeding is improper. Each party hereby irrevocably waives personal service of process and consents to process being served in any such suit, action or proceeding by mailing a copy thereof to such party at the address for such notices to it under this Agreement and agrees that such service shall constitute good and sufficient service of process and notice thereof. Nothing contained herein shall be deemed to limit in any way any right to serve process in any manner permitted by law. Nothing contained herein shall be deemed or operate to preclude any Buyer from bringing suit or taking other legal action against the Company in any other jurisdiction to collect on the Company's obligations to such Buyer or to enforce a judgment or other court ruling in favor of such Buyer.

EACH PARTY HEREBY IRREVOCABLY WAIVES ANY RIGHT IT MAY HAVE TO, AND AGREES NOT TO REQUEST, A JURY TRIAL FOR THE ADJUDICATION OF ANY DISPUTE HEREUNDER OR UNDER ANY OTHER TRANSACTION DOCUMENT OR IN CONNECTION WITH OR ARISING OUT OF THIS AGREEMENT, ANY OTHER TRANSACTION DOCUMENT OR ANY TRANSACTION CONTEMPLATED HEREBY OR THEREBY.

(c) Counterparts. This Agreement may be executed in two or more identical counterparts, all of which shall be considered one and the same agreement and shall become effective when counterparts have been signed by each party and delivered to the other party. In the event that any signature is delivered by facsimile transmission or by an e-mail which contains a portable document format (.pdf) file of an executed signature page, such signature page shall create a valid and binding obligation of the party executing (or on whose behalf such signature is executed) with the same force and effect as if such signature page were an original thereof.

(d) Electronic Signatures. The words “execution,” “signed,” “signature,” and words of like import in this Agreement shall be deemed to include electronic signatures or electronic records, each of which shall be of the same legal effect, validity or enforceability as a manually executed signature or the use of a paper-based recordkeeping system, as the case may be, to the extent and as provided for in any applicable law, including the Federal Electronic Signatures in Global and National Commerce Act, the New York State Electronic Signatures and Records Act, or any other similar state laws based on the Uniform Electronic Transactions Act.

(e) Headings; Gender. The headings of this Agreement are for convenience of reference and shall not form part of, or affect the interpretation of, this Agreement. Unless the context clearly indicates otherwise, each pronoun herein shall be deemed to include the masculine, feminine, neuter, singular and plural forms thereof. The terms "including," "includes," "include" and words of like import shall be construed broadly as if followed by the words "without limitation." The terms "herein," "hereunder," "hereof" and words of like import refer to this entire Agreement instead of just the provision in which they are found.
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(f) Entire Agreement, Amendments, Budget. This Agreement supersedes all other prior oral or written agreements between the Buyer, the Company, their affiliates and persons acting on their behalf with respect to the matters discussed herein (including, without limitation, any term sheets) and which shall terminate in accordance with the terms set forth in the Term Sheet , and this Agreement and the instruments referenced herein contain the entire understanding of the parties with respect to the matters covered herein and therein and, except as specifically set forth herein or therein, neither the Company nor the Buyer makes any representation, warranty, covenant or undertaking with respect to such matters. No provision of this Agreement may be waived or amended other than by an instrument in writing signed by the party to be charged with enforcement. The parties hereby acknowledge and agree that upon the completion of the Closing all obligations of the Buyer to provide or commit to any further funding to the Company in accordance with the funding commitment letter entered into on November 17, 2023, as has been amended and supplemented (the “Funding Commitment”) shall be terminated. The Company agrees to use the Euro equivalent of $2 million of the proceeds of the transactions contemplated herein in accordance with the Budget (as defined in the Funding Commitment) and the Company shall maintain a cash balance (until otherwise agreed by the Buyer) in an amount equal to the remaining proceeds.

(g) Notices. Any notices, consents, waivers or other communications required or permitted to be given under the terms of this Agreement must be in writing by letter and email and will be deemed to have been delivered: upon the later of (A) either (i) receipt, when delivered personally or (ii) one

(1) Business Day after deposit with an overnight courier service with next day delivery specified, in each case, properly addressed to the party to receive the same and (B) receipt, when sent by electronic mail. The addresses and e-mail addresses for such communications shall be:
 

If to the Company, to:	SONO GROUP N.V.

 	Waldmeisterstraße 93

80935 Munich

Germany

Telephone: +49 (89) 4520 5818 

Attention:  Legal Department

E-Mail:  legal@sonomotors.com

 

With a copy to:	DLA Piper Nederland N.V.

Strawinskyhuis Prinses

Amaliaplein 3 1077 XS Amsterdam

Netherlands

+31 (0)20 541 98 88

Attention: Pabe Suurd

E-Mail: Pabe.Suurd@dlapiper.com


 

If to the Buyer, to:



 

Legal Department

c/o Yorkville Advisors Global, LP

1012 Springfield Avenue

Mountainside, NJ 07092

Email: legal@yorkvilleadvisors.com


 

or to such other address, e-mail address and/or to the attention of such other Person as the recipient party has specified by written notice given to each other

party five (5) days prior to the effectiveness of such change. Written confirmation of receipt (A) given by the recipient of such notice, consent, waiver or other

communication, (B) electronically generated by the sender's e-mail service provider containing the time, date, recipient e-mail address or (C) provided by an

overnight courier service shall be rebuttable evidence of personal service, receipt by facsimile or receipt from an overnight courier service in accordance with

clause (i), (ii) or (iii) above, respectively.

  

(h) Successors and Assigns. This Agreement shall be binding upon and inure to the benefit of the parties and their respective successors and assigns, including any purchasers of the Convertible Debenture (but excluding any purchasers of Underlying Securities, unless pursuant to a written assignment by the Buyer). The Company shall not assign this Agreement or any rights or obligations hereunder without the prior written consent of the Buyer. In connection with any transfer of any or all of its Securities, the Buyer may assign all, or a portion, of its rights and obligations hereunder in connection with such Securities without the consent of the Company, in which event such assignee shall be deemed to be the Buyer hereunder with respect to such transferred Securities.
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(i) Indemnification.

 

(i) In consideration of the Buyer's execution and delivery of the Transaction Documents and acquiring the Securities thereunder and in addition to all of the Company's other obligations under the Transaction Documents, the Company shall defend, protect, indemnify and hold harmless the Buyer its stockholders, partners, members, officers, directors, employees and agents (collectively, the “Indemnitees”) from and against any and all actions, causes of action, suits, claims, losses, costs, penalties, fees, liabilities and damages, and expenses in connection therewith, and including reasonable attorneys' fees and disbursements (the “Indemnified Liabilities”), incurred by any Indemnitee as a result of, or arising out of, or relating to (i) any misrepresentation or breach of any representation or warranty made by the Company in any of the Transaction Documents, (ii) any breach of any covenant, agreement or obligation of the Company or any Subsidiary contained in any of the Transaction Documents or (iii) any cause of action, suit, proceeding or claim brought or made against such Indemnitee by a third party (including for these purposes a derivative action brought on behalf of the Company or any Subsidiary) or which otherwise involves such Indemnitee that arises out of or results from (A) the execution, delivery, performance or enforcement of any of the Transaction Documents, (B) , or (C) the status of the Buyer or holder of the Securities either as an investor in the Company pursuant to the transactions contemplated by the Transaction Documents or as a party to this Agreement (including, without limitation, as a party in interest or otherwise in any action or proceeding for injunctive or other equitable relief). The Company will not be liable to any Indemnitee under the foregoing indemnification provisions, for any settlement by an Indemnitee effected without the Company’s prior written consent (except as set forth below), or (b) to the extent that any Indemnified Liability of such Indemnitee is finally determined by a court or arbitral tribunal to have resulted from the willful misconduct or gross negligence of the Buyer or any other Indemnitee, and any expenses incurred in connection therewith that were previously reimbursed to the Buyer or any other Indemnitee by the Company will be repaid to the Company by the Buyer and such other Indemnitee. To the extent that the foregoing undertaking by the Company may be unenforceable for any reason, the Company shall make the maximum contribution to the payment and satisfaction of each of the Indemnified Liabilities which is permissible under applicable law.

(ii) Promptly after receipt by an Indemnitee under this Section 9(i) of notice of the commencement of any action or proceeding (including any governmental action or proceeding) involving an Indemnified Liability, such Indemnitee shall, if a claim in respect thereof is to be made against the Company under this Section 9(i), deliver to the Company a written notice of the commencement thereof, and the Company shall have the right to participate in, and, to the extent the Company so desires, to assume control of the defense thereof with counsel mutually reasonably satisfactory to the Company and the Indemnitee; provided, however, that an Indemnitee shall have the right to retain its own counsel with the fees and expenses of such counsel to be paid by the Company if: (A) the Company has agreed in writing to pay such fees and expenses; (B) the Company shall have failed promptly to assume the defense of such Indemnified Liability and to employ counsel reasonably satisfactory to such Indemnitee in any such Indemnified Liability; or (C) the named parties to any such Indemnified Liability (including any impleaded parties) include both such Indemnitee and the Company, and such Indemnitee shall have been advised by counsel that a conflict of interest is likely to exist if the same counsel were to represent such Indemnitee and the Company (in which case, if such Indemnitee notifies the Company in writing that it elects to employ separate counsel at the expense of the Company, then the Company shall not have the right to assume the defense thereof and such counsel shall be at the expense of the Company), provided further, that in the case of clause (C) above the Company shall not be responsible for the reasonable fees and expenses of more than one (1) separate legal counsel for the Indemnitees. The Indemnitee shall reasonably cooperate with the Company in connection with any negotiation or defense of any such action or Indemnified Liability by the Company and shall furnish to the Company all information reasonably available to the Indemnitee which relates to such action or Indemnified Liability. The Company shall keep the Indemnitee reasonably apprised at all times as to the status of the defense or any settlement negotiations with respect thereto. The Company shall not be liable for any settlement of any action, claim or proceeding effected without its prior written consent, provided, however, that the Company shall not unreasonably withhold, delay or condition its consent. The Company shall not, without the prior written consent of the Indemnitee, consent to entry of any judgment or enter into any settlement or other compromise which does not include as an unconditional term thereof the giving by the claimant or plaintiff to such Indemnitee of a release from all liability in respect to such Indemnified Liability or litigation, and such settlement shall not include any admission as to fault on the part of the Indemnitee. Following indemnification as provided for hereunder, the Company shall be subrogated to all rights of the Indemnitee with respect to all third parties, firms or corporations relating to the matter for which indemnification has been made. The failure to deliver written notice to the Company within a reasonable time of the commencement of any such action shall not relieve the Company of any liability to the Indemnitee under this Section 9(i), except to the extent that the Company is materially and adversely prejudiced in its ability to defend such action.
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(iii) The indemnification required by this Section 9(i) shall be made by periodic payments of the amount thereof during the course of the investigation or defense, within ten (10) days after bills supporting the Indemnified Liabilities are received by the Company.

(iv) The indemnity agreement contained herein shall be in addition to (A) any cause of action or similar right of the

Indemnitee against the Company or others, and (B) any liabilities the Company may be subject to pursuant to the law.

 

(j) No Strict Construction. The language used in this Agreement will be deemed to be the language chosen by the parties to express their mutual intent, and no rules of strict construction will be applied against any party.

 

[REMAINDER PAGE INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOF, the Buyer and the Company have caused their respective signature page to this Securities Purchase Agreement to be duly executed as of the date first written above.

 

COMPANY:

SONO GROUP N.V.

By:/s/ George O’Leary

Name: George O’Leary

Title: Chief Executive Officer and Managing Director
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IN WITNESS WHEREOF, the Buyer and the Company have caused their respective signature page to this Securities Purchase Agreement to be duly executed as of the date first written above.

 

BUYER:


YA II PN, LTD.

By:	Yorkville Advisors Global, LP

Its: Investment Manager

By: Yorkville Advisors Global II, LLC

Its:	General Partner

By: /s/ Michael Rosselli

Name: Michael Rosselli

Title:	Partner
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EXHIBIT A

 

FORM OF CONVERTIBLE DEBENTURE
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NEITHER THIS SECURED DEBENTURE NOR THE SECURITIES INTO WHICH THIS DEBENTURE IS CONVERTIBLE HAVE BEEN REGISTERED WITH THE SECURITIES AND EXCHANGE COMMISSION OR THE SECURITIES COMMISSION OF ANY STATE. THESE SECURITIES HAVE BEEN SOLD IN RELIANCE UPON AN EXEMPTION FROM REGISTRATION UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), AND, ACCORDINGLY, MAY NOT BE OFFERED OR SOLD EXCEPT PURSUANT TO AN EFFECTIVE REGISTRATION STATEMENT UNDER THE SECURITIES ACT OR PURSUANT TO AN AVAILABLE EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND IN ACCORDANCE WITH APPLICABLE STATE SECURITIES LAWS.

sono group n.v.

Secured Convertible Debenture

Principal Amount: $5,000,000

Debenture Issuance Date: January [•], 2025

Debenture Number: SEV-6

FOR VALUE RECEIVED, SONO GROUP N.V., a Dutch public limited liability company (the “Company”), hereby promises to pay to the order of YA II PN, Ltd., or its registered assigns (the “Holder”), the amount set out above as the principal amount (as reduced or increased pursuant to the terms hereof pursuant to redemption, conversion or otherwise, the “Principal”) when due, whether upon the Maturity Date (as defined below), acceleration, redemption or otherwise (in each case in accordance with the terms hereof) and to pay interest (“Interest”) on any outstanding Principal at the applicable Interest Rate from the date set out above as the Debenture Issuance Date (the “Issuance Date”) until the same becomes due and payable, whether upon the Maturity Date or acceleration, conversion, redemption or otherwise (in each case in accordance with the terms hereof). This Secured Convertible Debenture (including all debentures issued in exchange, transfer or replacement hereof, this “Debenture”) was originally issued pursuant to the Securities Purchase Agreement dated as of December 30, 2024, as it may be amended from time to time (the “Securities Purchase Agreement”) between the Company and the Holder. All Obligations owed by the Company to the Holder under this Debenture and each other Transaction Document are guaranteed by the Guarantors pursuant to the Guaranty and secured by the Company and the Guarantors pursuant to the Security Documents. Certain capitalized terms used herein are defined in Section 14.

(1)           GENERAL TERMS

(a)            Maturity Date. On the Maturity Date, the Company shall pay to the Holder an amount in cash representing all outstanding Principal, accrued and unpaid Interest, and any other amounts outstanding pursuant to the terms of this Debenture. The “Maturity Date” shall be January [•], 2026, as may be extended at the option of the Holder. Other than as specifically permitted by this Debenture, the Company may not prepay or redeem any portion of the outstanding Principal and accrued and unpaid Interest

(b)            Interest Rate and Payment of Interest. Interest shall accrue on the outstanding Principal balance hereof at an annual rate equal to 12% (“Interest Rate”), which Interest Rate shall increase to an annual rate of 18% upon an Event of Default for so long as it remains uncured. Interest shall be calculated based on a 365-day year and the actual number of days elapsed, to the extent permitted by applicable law.

 

(2)           PAYMENTS

 

(a)            RESERVED

 

(b)            Early Redemption. The Company at its option shall have the right, but not the obligation, to redeem (“Optional Redemption”) early a portion or all amounts outstanding under this Debenture as described in this Section; provided that (i) the trading price of the Ordinary Shares is less than the Fixed Conversion Price and (ii) the Company provides the Holder with at least five (5) Business Days’ prior written notice (each, a “Redemption Notice”) of its desire to exercise an Optional Redemption. Each Redemption Notice shall be irrevocable and shall specify the outstanding balance of the Secured Convertible Debenture to be redeemed and the applicable Redemption Premium. The “Redemption Amount” shall be equal to the outstanding Principal balance being redeemed by the Company, plus the applicable Redemption Premium, plus all accrued and unpaid interest. After receipt of the Redemption Notice, the Holder shall have five (5) Business Days to elect to convert all or any portion of the Debenture. On the 6th Business Day after the Redemption Notice, the Company shall deliver to the Holder the Redemption Amount with respect to the Principal amount redeemed after giving effect to conversions effected during the five (5) Business Day period.
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(3)            EVENTS OF DEFAULT.

(a)            An “Event of Default”, wherever used herein, means any one of the following events (whatever the reason and whether it shall be voluntary or involuntary or effected by operation of law or pursuant to any judgment, decree or order of any court, or any order, rule or regulation of any administrative or governmental body):

(i)               the Company’s or any Guarantor’s failure to pay to the Holder any amount of Principal, Redemption Premium, Interest, or other amounts when and as due under this Debenture or any other Transaction Document;

(ii)              The Company, any Subsidiary of the Company, or any Guarantor shall commence, or there shall be commenced against the Company, any Subsidiary of the Company, or any Guarantor under any applicable bankruptcy or insolvency laws as now or hereafter in effect or any successor thereto, or the Company, any Subsidiary of the Company, or any Guarantor commences any other proceeding under any reorganization, arrangement, adjustment of debt, relief of debtors, dissolution, insolvency or liquidation or similar law of any jurisdiction whether now or hereafter in effect relating to the Company, any Subsidiary of the Company, or any Guarantor and any such bankruptcy, insolvency or other proceeding which remains undismissed for a period of sixty one (61) days; or the Company, any Subsidiary of the Company, or any Guarantor is adjudicated insolvent or bankrupt; or any order of relief or other order approving any such case or proceeding is entered; or the Company, any Subsidiary of the Company, or any Guarantor suffers any appointment of any custodian, private or court appointed receiver or the like for it or all or substantially all of its property which continues undischarged or unstayed for a period of sixty one (61) days; or the Company, any Subsidiary of the Company, or any Guarantor makes a general assignment of all or substantially all of its assets for the benefit of creditors; or the Company, any Subsidiary of the Company, or any Guarantor shall fail to pay, or shall state that it is unable to pay, or shall be unable to pay, its debts generally as they become due; or the Company, any Subsidiary of the Company, or any Guarantor shall call a meeting of its creditors with a view to arranging a composition, adjustment or restructuring of its debts; or the Company, any Subsidiary of the Company, or any Guarantor shall by any act or failure to act expressly indicate its consent to, approval of or acquiescence in any of the foregoing; or any corporate or other action is taken by the Company, any Subsidiary of the Company, or any Guarantor for the purpose of effecting any of the foregoing;

 

(iii)             The Company, any Subsidiary of the Company, or any Guarantor shall default in any of its obligations under any obligation or any promissory note, mortgage, credit agreement or other facility, indenture agreement, factoring agreement or other instrument under which there may be issued, or by which there may be secured or evidenced any indebtedness for borrowed money or money due under any long term leasing or factoring arrangement of the Company, any Subsidiary of the Company, or any Guarantor in an amount exceeding EUR 200,000, whether such indebtedness now exists or shall hereafter be created and such default shall result in such indebtedness becoming or being declared due and payable and such default is not thereafter cured within five (5) Business Days;

(iv)              The Company, any Subsidiary of the Company or any Guarantor shall be a party to any Change of Control Transaction (as defined in Section 14) unless in connection with such Change of Control Transaction this Debenture is retired;

  

(v)             The Company’s (A) failure to issue and deliver the required number of Ordinary Shares to the Holder within four

(4) Business Days after the applicable Share Delivery Date or (B) notice, written or oral, to any holder of the Debenture, including by way of public announcement, at any time, of its intention not to comply with a request for conversion of the Debenture into Ordinary Shares that is tendered in accordance with the provisions of the Debenture, other than pursuant to Section 4(c);
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(vi)            The Company shall fail for any reason to deliver the payment in cash pursuant to a Buy-In (as defined in Section 4(b)(ii) herein) within five Business Days after such payment is due;

(vii)           The Company’s failure to timely file with the Commission any Periodic Report on or before the due date of such filing as established by the Commission, it being understood, for the avoidance of doubt, that due date includes any permitted filing deadline extension under Rule 12b-25 under the Exchange Act . For purposes hereof, “Periodic Reports” means the Company’s (i) Annual Report on Form 10-K for the fiscal year ending December 31, 2024, (ii) any current report to be filed on Form 8-K, and (iii) all other reports required to be filed by the Company with the Commission under applicable laws and regulations (including, without limitation, Regulation S-K) for so long as any amounts are outstanding under this Debenture; provided that all such Periodic Reports shall include, when filed, all information, financial statements, audit reports (when applicable) and other information required to be included in such Periodic Reports in compliance with all applicable laws and regulations;

(viii)              Any representation or warranty made or deemed made by the Company, any Subsidiary of the Company or any Guarantor in any Transaction Document shall prove to have been incorrect in any material respect (or, in the case of any such representation or warranty already qualified by materiality, such representation or warranty shall prove to have been incorrect) when made or deemed made;

(ix)               Any material provision of any Transaction Document, at any time after its execution and delivery and for any reason other than as expressly permitted hereunder or thereunder or satisfaction in full of all Obligations, ceases to be in full force and effect; or the Company or any other Person contests in writing the validity or enforceability of any provision of any Transaction Document; or the Company or any Guarantor denies in writing that it has any or further liability or obligation under any Transaction Document, or purports in writing to revoke, terminate (other than in line with the relevant termination provisions) or rescind any Transaction Document;

(x)             The Company or any Guarantor shall fail to observe or perform any material covenant, agreement or warranty contained in, or otherwise commit any material breach or default of any provision of this Debenture (except as may be covered by Section (3)(a)(i) through (3) (a)(ix) hereof) or any other Transaction Document (as defined in Section 14) which is not cured or remedied within the time prescribed (if any);

(xi) Any Event of Default (as defined in the Other Debentures or in any Transaction Document other than this Debenture) occurs respect to any Other Debentures held by the Holder or any breach of any material term of any other debenture, note, or instrument held by the Holder in the Company or any agreement between or among the Company and the Holder; or

(xii) any Security Document (including this Debenture) covering a material portion of the Collateral shall cease to create a valid and perfected lien, with the priority required by the Security Documents (including this Debenture) on and security interest in any material

portion of the Collateral covered thereby.

  

(b)           During the time that any portion of this Debenture is outstanding, if any Event of Default has occurred and has not been

cured within the applicable cure period, if any, (other than an event with respect to the Company described in Section 3(a)(ii)) the full unpaid Principal amount

of this Debenture, together with interest and other amounts owing in respect thereof and other Obligations accrued hereunder and under any other Transaction

Document, to the date of acceleration shall become at the Holder's election given by notice pursuant to Section 7, immediately due and payable in cash;

provided that, in case of any event with respect to the Company described in Section 3(a)(ii), the full unpaid Principal amount of this Debenture, together with

interest and other amounts owing in respect thereof and other Obligations accrued hereunder and under any other Transaction Document, to the date of

acceleration, shall automatically become due and payable, in each case without presentment, demand, protest or other notice of any kind, all of which are

hereby waived by the Company. Furthermore, in addition to any other remedies, the Holder shall have the right (but not the obligation) to convert, at the

Conversion Rate, on one or more occasions all or part of the Conversion Amount in accordance with Section 4 hereof (subject to the beneficial ownership

limitations set out in Section (4)(c)) at any time after (x) an Event of Default (provided that such Event of Default is continuing) or (y) the Maturity Date. The

Holder need not provide, and the Company hereby waives, any presentment, demand, protest or other notice of any kind (other than required notice of

conversion) and the Holder may immediately enforce any and all of its rights and remedies hereunder and all other remedies available to it under applicable

law. Such declaration may be rescinded and annulled by the Holder in writing at any time prior to payment hereunder. No such rescission or annulment shall

affect any subsequent Event of Default or impair any right consequent thereon.

  
[image: ]

(4)           CONVERSION OF DEBENTURE. This Debenture shall be convertible into Ordinary Shares, on the terms and conditions set forth in

this Section 4.

(a)            Conversion Right. Subject to the limitations of Section (4)(c), at any time or times on or after the Issuance Date, the Holder shall be entitled to convert any portion of the outstanding and unpaid Conversion Amount (as defined below) into fully paid and non-assessable (meaning that the holders of the Ordinary Shares will not by reason of merely being such a holder, be subject to assessment or calls by the Company or its creditors for further payment on such Ordinary Shares) Ordinary Shares in accordance with Section (4)(b), at the Conversion Rate (as defined below). The number of Ordinary Shares issuable upon conversion of any Conversion Amount pursuant to this Section (4)(a) shall be determined by dividing (x) such Conversion Amount by (y) the Conversion Price (the “Conversion Rate”). The Company shall not issue any fraction of an Ordinary Share upon any conversion. If the issuance would result in the issuance of a fraction of an Ordinary Share, the Company shall round such fraction of an Ordinary Share up to the nearest whole share. The Company shall pay any and all issuance tax, stamp duties and similar documentary taxes that may be payable with respect to the issuance and delivery of Ordinary Shares upon conversion of any Conversion Amount.

 (i)               “Conversion Amount” means the portion of the Principal and/or accrued Interest to be converted, redeemed or otherwise with respect to which this determination is being made, and translated into USD on the applicable Conversion Date.

(ii)               “Conversion Price” means, as of any Conversion Date (as defined below) or other date of determination the lower of (i) a price per Ordinary Share equal to USD 0.25 (the “Fixed Conversion Price”), or (ii) 85% of the lowest daily VWAP of the Ordinary Shares during the seven (7) consecutive Trading Days immediately preceding the Conversion Date or other date of determination (the “Variable Conversion Price”), provided that the Variable Conversion Price shall not be lower than the Floor Price then in effect; provided, further, that under no circumstances, will the Conversion Price per Ordinary Share be less than the nominal value of one Ordinary Share (translated into USD on the applicable Share Delivery Date (as defined below)). The Conversion Price shall be adjusted from time to time pursuant to the other terms and conditions of this Debenture.

(b)            Mechanics of Conversion.

(i)               Optional Conversion. To convert any Conversion Amount into Ordinary Shares on any date (a “Conversion Date”), the Holder shall (A) transmit by email (or otherwise deliver), for receipt on or prior to 11:59 p.m., New York Time, on such date, a copy of an executed notice of conversion in the form attached hereto as Exhibit I (the “Conversion Notice”) to the Company and (B) if required by Section (4)(b)(iii), surrender this Debenture to a nationally recognized overnight delivery service for delivery to the Company (or an indemnification undertaking reasonably satisfactory to the Company with respect to this Debenture in the case of its loss, theft or destruction). On or before the third (3rd) Trading Day following the date of receipt of a Conversion Notice (the “Share Delivery Date”), the Company shall (X) if legends are not required to be placed on certificates of Ordinary Shares and provided that the Transfer Agent is participating in the Depository Trust Company's (“DTC”) Fast Automated Securities Transfer Program, credit such aggregate number of Ordinary Shares to which the Holder shall be entitled to the Holder's or its designee's balance account with DTC through its Deposit Withdrawal Agent Commission system or (Y) if the Transfer Agent is not participating in the DTC Fast Automated Securities Transfer Program, issue and deliver to the address as specified in the Conversion Notice, a certificate, registered Ordinary Shares in the name of the Holder or its designee, for the number of Ordinary Shares to which the Holder shall be entitled which certificates shall not bear any restrictive legends unless required pursuant to rules and regulations of the Commission. If this Debenture is physically surrendered for conversion and the outstanding Principal of this Debenture is greater than the Principal portion of the Conversion Amount being converted, then the Company shall as soon as practicable and in no event later than three (3) Business Days after receipt of this Debenture and at its own expense, issue and deliver to the holder a new Debenture representing the outstanding Principal not converted. The Person or Persons entitled to receive the Ordinary Shares issuable upon a conversion of this Debenture shall be treated for all purposes as the record holder or holders of such Ordinary Shares upon the transmission of a Conversion Notice. In connection with any conversion of a Conversion Amount into Ordinary Shares on a Conversion Date, the Company shall, on the relevant Share Delivery Date, set off (verrekenen) its debt under the relevant Debenture(s) to pay such Conversion Amount against its receivable from the Holder to pay up in full, and satisfy the issue price, for the relevant Ordinary Shares issuable upon such conversion (and, for that purpose, such issue price shall be the same amount as the Conversion Amount).
[image: ]

(ii)              Company's Failure to Timely Convert. If within three (3) Trading Days after the Company's receipt of an email copy of a Conversion Notice the Company shall fail to issue and deliver a certificate to the Holder or credit the Holder's balance account with DTC for the number of Ordinary Shares to which the Holder is entitled upon its conversion of any Conversion Amount, and if on or after such Trading Day the Holder purchases (in an open market transaction or otherwise) Ordinary Shares to deliver in satisfaction of a sale by the Holder of Ordinary Shares issuable upon such conversion that the Holder anticipated receiving from the Company (a “Buy-In”), then the Company shall, within three (3) Business Days after the Holder's request and in the Holder's discretion, either (i) pay cash to the Holder in an amount equal to the Holder's total purchase price (including brokerage commissions and other out of pocket expenses, if any) for the Ordinary Shares so purchased (the “Buy-In Price”), at which point the Company's obligation to deliver such certificate (and to issue such Ordinary Shares) shall terminate, or (ii) promptly honor its obligation to deliver to the Holder a certificate or certificates representing such Ordinary Shares and pay cash to the Holder in an amount equal to the excess (if any) of the Buy-In Price over the product of (A) such number of Ordinary Shares, times (B) the Closing Price on the Conversion Date.

(iii)             Book-Entry. Notwithstanding anything to the contrary set forth herein, upon conversion of any portion of this Debenture in accordance with the terms hereof, the Holder shall not be required to physically surrender this Debenture to the Company unless (A) the full Conversion Amount represented by this Debenture is being converted or (B) the Holder has provided the Company with prior written notice (which notice may be included in a Conversion Notice) requesting reissuance of this Debenture upon physical surrender of this Debenture. The Holder and the Company shall maintain records showing the Principal and Interest converted and the dates of such conversions or shall use such other method, reasonably satisfactory to the Holder and the Company, so as not to require physical surrender of this Debenture upon conversion.

(c)            Limitations on Conversions.

(i)               Beneficial Ownership. The Holder shall not have the right to convert any portion of this Debenture or receive Ordinary Shares hereunder to the extent that after giving effect to such conversion or receipt of such Ordinary Shares, the Holder, together with any affiliate thereof, would beneficially own (as determined in accordance with Section 13(d) of the Exchange Act and the rules promulgated thereunder) in excess of 4.99% of the number of Ordinary Shares outstanding immediately after giving effect to such conversion or receipt of shares as payment of interest. Since the Holder will not be obligated to report to the Company the number of Ordinary Shares it may hold at the time of a conversion hereunder, unless the conversion at issue would result in the issuance of Ordinary Shares in excess of 4.99% of the then outstanding Ordinary Shares without regard to any other shares which may be beneficially owned by the Holder or an affiliate thereof, the Holder shall have the authority and obligation to determine whether the restriction contained in this Section will limit any particular conversion hereunder and to the extent that the Holder determines that the limitation contained in this Section applies, the determination of which portion of the Principal amount of this Debenture is convertible shall be the responsibility and obligation of the Holder. If the Holder has delivered a Conversion Notice for a Principal amount of this Debenture that, without regard to any other shares that the Holder or its affiliates may beneficially own, would result in the issuance in excess of the permitted amount hereunder, the Company shall notify the Holder of this fact and shall honor the conversion for the maximum Principal amount permitted to be converted on such Conversion Date in accordance with Section (4)(a) and, any Principal amount tendered for conversion in excess of the permitted amount hereunder shall remain outstanding under this Debenture. The provisions of this Section may be waived by the Holder upon not less than 65 days prior notice to the Company.

 

(d)            Other Provisions.
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(i)                All calculations under this Section (4) shall be rounded to the nearest $0.0001 or whole share.

 

(ii)              The Company covenants that the number of Ordinary Shares comprised in the Company's authorized share capital but unissued and not otherwise reserved for issuance (including (i) in relation to equity or debt securities convertible into or exchangeable or exercisable for or that can be settled in Ordinary Shares (other than the Debenture and the Other Debentures) and (ii) Ordinary Shares remaining available for issuance under the Company's equity incentive plans) shall be not less than the maximum number of Ordinary Shares issuable upon conversion of this Debenture and the Other Debentures (assuming for purposes hereof that (x) each debenture is convertible at the Floor Price stated therein as of the date of determination, (y) any such conversion shall not take into account any limitations on the conversion of each debenture set forth herein, including the Floor Price (the “Required Reserve Amount”), provided that at no time shall the number of Ordinary Shares reserved pursuant to this section 4(d)(ii) be reduced other than proportionally with respect to all Ordinary Shares in connection with any conversion (other than pursuant to the conversion of this Debenture and the Other Debentures in accordance with their terms) and/or cancellation, or reverse stock split. If at any time the number of Ordinary Shares reserved pursuant to this section 4(d)(ii) becomes less than the Required Reserve Amount, the Company will promptly take all corporate action necessary to propose to its general meeting of shareholders an increase of its authorized share capital necessary to meet the Company's obligations pursuant to this Debenture, recommending that shareholders vote in favor of such an increase. The Company covenants that, upon issuance in accordance with conversion of this Debenture in accordance with its terms, the Ordinary Shares, when issued, will be validly issued, fully paid and non-assessable (meaning that the holders of the Ordinary Shares will not by reason of merely being such a holder, be subject to assessment or calls by the Company or its creditors for further payment on such Ordinary Shares).

 

(iii)              Nothing herein shall limit the Holder's right to pursue actual damages or declare an Event of Default pursuant to Section (3) herein for the Company’s failure to deliver certificates representing Ordinary Shares upon conversion within the period specified herein and the Holder shall have the right to pursue all remedies available to it at law or in equity including, without limitation, a decree of specific performance and/or injunctive relief, in each case without the need to post a bond or provide other security. The exercise of any such rights shall not prohibit the Holder from seeking to enforce damages pursuant to any other Section hereof or under applicable law.

(iv)             Legal Opinions. The Company is obligated to cause its legal counsel to deliver legal opinions to the Company’s

transfer agent or registrar, as may be required in connection with any legend removal upon the expiration of any holding period or other requirement for which

the Underlying Shares may bear legends restricting the transfer thereof.

 

(e)            Adjustment of Conversion Price upon Subdivision or Combination of Ordinary Shares. If the Company, at any time while this Debenture is outstanding, shall (a) pay a stock dividend or otherwise make a distribution or distributions on its Ordinary Shares or any other equity or equity equivalent securities payable in Ordinary Shares, (b) subdivide outstanding Ordinary Shares into a larger number of shares, (c) combine (including by way of reverse stock split) outstanding Ordinary Shares into a smaller number of shares, or (d) issue by reclassification of shares of the Ordinary Shares any shares of capital stock of the Company, then each of the Fixed Conversion Price and the Floor Price shall be multiplied by a fraction of which the numerator shall be the number of Ordinary Shares (excluding treasury shares, if any) outstanding before such event and of which the denominator shall be the number of Ordinary Shares outstanding after such event. Any adjustment made pursuant to this Section shall become effective immediately after the record date for the determination of stockholders entitled to receive such dividend or distribution and shall become effective immediately after the effective date in the case of a subdivision, combination or re-classification.

(f)             Other Corporate Events. In addition to and not in substitution for any other rights hereunder, prior to the consummation of any Fundamental Transaction pursuant to which holders of Ordinary Shares are entitled to receive securities or other assets with respect to or in exchange for Ordinary Shares (a “Corporate Event”), the Company shall make appropriate provision to ensure that the Holder will thereafter have the right to receive upon a conversion of this Debenture, at the Holder's option, (i) in addition to the Ordinary Shares receivable upon such conversion, such securities or other assets to which the Holder would have been entitled with respect to such Ordinary Shares had such Ordinary Shares been held by the Holder upon the consummation of such Corporate Event (without taking into account any limitations or restrictions on the convertibility of this Debenture) or (ii) in lieu of the Ordinary Shares otherwise receivable upon such conversion, such securities or other assets received by the holders of Ordinary Shares in connection with the consummation of such Corporate Event in such amounts as the Holder would have been entitled to receive had this Debenture initially been issued with conversion rights for the form of such consideration (as opposed to Ordinary Shares) at a conversion rate for such consideration commensurate with the Conversion Rate. Provision made pursuant to the preceding sentence shall be in a form and substance satisfactory to the Holder. The provisions of this Section shall apply similarly and equally to successive Corporate Events and shall be applied without regard to any limitations on the conversion or redemption of this Debenture. Notwithstanding the foregoing, the Company shall have the right to pay in cash the Principal amount of this Debenture, together with interest and other amounts owing in respect thereof, immediately prior to the consummation of the Fundamental Transaction in accordance with the early redemption provisions set forth in Section 2(b). 
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(g)            Whenever the Conversion Price is adjusted pursuant to Section 4 hereof, the Company shall promptly provide the Holder with a written notice setting forth the Conversion Price after such adjustment and setting forth a brief statement of the facts requiring such adjustment.

 

(h)            In case of any (1) merger or consolidation of the Company or any Subsidiary of the Company with or into another Person, or

(2) sale by the Company or any Subsidiary of the Company of more than one-half of the assets of the Company in one or a series of related transactions, the Holder shall have the right to (A) exercise any rights under Section (3)(b), (B) convert the aggregate amount of this Debenture then outstanding into the shares of stock and other securities, cash and property receivable upon or deemed to be held by holders of Ordinary Shares following such merger, consolidation or sale, and the Holder shall be entitled upon such event or series of related events to receive such amount of securities, cash and property as the Ordinary Shares into which such aggregate outstanding amount of this Debenture could have been converted immediately prior to such merger, consolidation or sales, would have been entitled to receive, or (C) in the case of a merger or consolidation, require the surviving entity to issue to the Holder a convertible Debenture with a Principal amount equal to the aggregate Principal amount of this Debenture then held by the Holder, plus all accrued and unpaid interest and other amounts owing thereon, which such newly issued convertible Debenture shall have terms identical (including with respect to conversion) to the terms of this Debenture, and shall be entitled to all of the rights and privileges of the Holder of this Debenture set forth herein and the agreements pursuant to which this Debenture was issued. In the case of clause (C), the conversion price applicable for the newly issued shares of convertible preferred stock or convertible debentures shall be based upon the amount of securities, cash and property that each share of Ordinary Shares would receive in such transaction and the Conversion Price in effect immediately prior to the effectiveness or closing date for such transaction. The terms of any such merger, sale or consolidation shall include such terms so as to continue to give the Holder the right to receive the securities, cash and property set forth in this Section upon any conversion or redemption following such event. This provision shall similarly apply to successive such events.

 

(5)           REISSUANCE OF THIS DEBENTURE.

 

(a)            Transfer. If this Debenture is to be transferred, the Holder shall surrender this Debenture to the Company, whereupon the Company will forthwith issue and deliver upon the order of the Holder a new Debenture (in accordance with Section (7)(d)), registered in the name of the registered transferee or assignee, representing the outstanding Principal being transferred by the Holder (along with any accrued and unpaid interest thereof) and, if less than the entire outstanding Principal is being transferred, a new Debenture (in accordance with Section (7)(d)) to the Holder representing the outstanding Principal not being transferred. The Holder and any assignee, by acceptance of this Debenture, acknowledge and agree that, by reason of the provisions of Section (4)(b)(iii) following conversion or redemption of any portion of this Debenture, the outstanding Principal represented by this Debenture may be less than the Principal stated on the face of this Debenture.

 

(b)            Lost, Stolen or Mutilated Debenture. Upon receipt by the Company of evidence reasonably satisfactory to the Company of the loss, theft, destruction or mutilation of this Debenture, and, in the case of loss, theft or destruction, of any indemnification undertaking by the Holder to the Company in customary form and, in the case of mutilation, upon surrender and cancellation of this Debenture, the Company shall execute and deliver to the Holder a new Debenture (in accordance with Section (5)(d)) representing the outstanding Principal.
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(c)            Debenture Exchangeable for Different Denominations. This Debenture is exchangeable, upon the surrender hereof by the Holder at the principal office of the Company, for a new Debenture or Debentures (in accordance with Section (5)(d)) representing in the aggregate the outstanding Principal of this Debenture, and each such new Debenture will represent such portion of such outstanding Principal as is designated by the Holder at the time of such surrender.

 

(d)            Issuance of New Debentures. Whenever the Company is required to issue a new Debenture pursuant to the terms of this

Debenture, such new Debenture (i) shall be of like tenor with this Debenture, (ii) shall represent, as indicated on the face of such new Debenture, the Principal

remaining outstanding (or in the case of a new Debenture being issued pursuant to Section (5)(a) or Section (5)(c), the Principal designated by the Holder

which, when added to the Principal represented by the other new Debentures issued in connection with such issuance, does not exceed the Principal remaining

outstanding under this Debenture immediately prior to such issuance of new Debentures), (iii) shall have an issuance date, as indicated on the face of such new

Debenture, which is the same as the Issuance Date of this Debenture, (iv) shall have the same rights and conditions as this Debenture, and (v) shall represent

accrued and unpaid Interest from the Issuance Date.

 

(6)           NOTICES. Any notices, consents, waivers or other communications required or permitted to be given under the terms hereof must be in writing by letter and email and will be deemed to have been delivered: upon the later of (A) either (i) receipt, when delivered personally or (ii) one (1) Business Day after deposit with an express courier service, in each case, properly addressed to the party to receive the same and (B) receipt, when sent by electronic mail. The addresses and e-mail addresses for such communications shall be:

	 If to the Company, to:
	Sono Group N.V.
	

	 
	Waldmeisterstraße 93
	

	
	80935 Munich
	

	 
	Germany
	

	
	Attn: Legal Department
	

	 
	Email: legal@sonomotors.com
	

	 
	 
	

	with a copy (which shall not constitute notice) to:
	DLA Piper Nederland N.V.
	

	 
	Strawinskyhuis Prinses
	

	 
	Amaliaplein 3 1077 XS Amsterdam
	

	
	Netherlands
	

	
	+31 (0)20 541 98 88
	

	
	Attention: Pabe Suurd
	

	
	E-Mail: Pabe.Suurd@dlapiper.com
	

	 
	 
	

	If to the Holder:
	YA II PN, Ltd
	

	 
	c/o Yorkville Advisors Global, LLC
	

	 
	1012 Springfield Avenue
	

	
	Mountainside, NJ 07092
	

	 
	Attention: Mark Angelo
	

	 
	Telephone: 201-985-8300
	

	 
	Email:  Legal@yorkvilleadvisors.com
	

	 
	
	


or at such other address and/or email and/or to the attention of such other person as the recipient party has specified by written notice given to each other party three (3) Business Days prior to the effectiveness of such change. Written confirmation of receipt (i) given by the recipient of such notice, consent, waiver or other communication, (ii) electronically generated by the sender's email service provider containing the time, date, recipient email address or (iii) provided by a nationally recognized overnight delivery service, shall be rebuttable evidence of personal service, receipt by email or receipt from a nationally recognized overnight delivery service in accordance with clause (i), (ii) or (iii) above, respectively.   

(7)           Except as expressly provided herein, no provision of this Debenture shall alter or impair the obligations of the Company, which are absolute and unconditional, to pay the Principal of, interest and other charges (if any) on, this Debenture at the time, place, and rate, and in the coin or currency, herein prescribed. This Debenture is a direct obligation of the Company. As long as this Debenture is outstanding, the Company shall not and shall cause its Subsidiaries not to, without the consent of the Holder, (i) amend its articles of association so as to materially and adversely affect any rights of the Holder; (ii) repay, repurchase or offer to repay, repurchase or otherwise acquire Ordinary Shares or other equity securities; or (iii) enter into any agreement with respect to any of the foregoing.
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(8)           This Debenture shall not entitle the Holder to any of the rights of a stockholder of the Company, including without limitation, the right to vote, to receive dividends and other distributions, or to receive any notice of, or to attend, meetings of stockholders or any other proceedings of the Company, unless and to the extent converted into Ordinary Shares in accordance with the terms hereof.

 

(9)           After the Issuance Date, without the Holder’s consent, the Company will not and will not permit any of its Subsidiaries to, directly or indirectly, enter into, create, incur, assume or suffer to exist any indebtedness or any security interests or liens of any kind, on or with respect to any of its property or assets now owned or hereafter acquired or any interest therein or any income or profits therefrom.

(10) CHOICE OF LAW; VENUE.

 

This Debenture shall be governed by and construed in accordance with the laws of the State of New York, without giving

effect to conflicts of laws thereof. Each of the parties consents to the jurisdiction of the Supreme Court of the State of New York located in the City of New York, Borough of Manhattan, and the U.S. District Court for the Southern District of New York in connection with any dispute arising under this Debenture and hereby waives, to the maximum extent permitted by law, any objection, including any objection based on forum non conveniens to the bringing of any such proceeding in such jurisdictions. THE PARTIES HEREBY KNOWINGLY, VOLUNTARILY AND INTENTIONALLY WAIVE THE RIGHT ANY OF THEM MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY LITIGATION BASED HEREON OR ARISING OUT OF, UNDER OR IN CONNECTION WITH THIS AGREEMENT OR ANY TRANSACTION DOCUMENT OR ANY COURSE OF CONDUCT, COURSE OF DEALING, STATEMENTS (WHETHER VERBAL OR WRITTEN) OR ACTIONS OF ANY PARTY. THIS PROVISION IS A MATERIAL INDUCEMENT FOR THE PARTIES’ ACCEPTANCE OF THIS AGREEMENT.

 

(11)         If the Company or any Guarantor fails to materially comply with the terms of this Debenture and/or any other Transaction Documents, then, to the extent reasonably incurred and documented, the Company shall reimburse the Holder for all fees, costs and expenses, including, without limitation, attorneys’ fees and expenses incurred by the Holder in any action in connection with this Debenture and/or any other Transaction Document, including, without limitation, those incurred: (i) during any workout, attempted workout, and/or in connection with the rendering of legal advice as to the Holder’s rights, remedies and obligations, (ii) collecting any sums which become due to the Holder, (iii) defending or prosecuting any proceeding or any counterclaim to any proceeding or appeal; or (iv) the protection, preservation or enforcement of any rights or remedies of the Holder.

 

(12)         Any waiver by the Holder of a breach of any provision of this Debenture shall not operate as or be construed to be a waiver of any

other breach of such provision or of any breach of any other provision of this Debenture. The failure of the Holder to insist upon strict adherence to any term

of this Debenture on one or more occasions shall not be considered a waiver or deprive that party of the right thereafter to insist upon strict adherence to that

term or any other term of this Debenture. Any waiver must be in writing.

 

(13)         If any provision of this Debenture is invalid, illegal or unenforceable, the balance of this Debenture shall remain in effect, and if any provision is inapplicable to any person or circumstance, it shall nevertheless remain applicable to all other persons and circumstances. If it shall be found that any interest or other amount deemed interest due hereunder shall violate applicable laws governing usury, the applicable rate of interest due hereunder shall automatically be lowered to equal the maximum permitted rate of interest. The Company covenants (to the extent that it may lawfully do so) that it shall not at any time insist upon, plead, or in any manner whatsoever claim or take the benefit or advantage of, any stay, extension or usury law or other law which would prohibit or forgive the Company from paying all or any portion of the Principal of or interest on this Debenture as contemplated herein, wherever enacted, now or at any time hereafter in force, or which may affect the covenants or the performance of this indenture, and the Company (to the extent it may lawfully do so) hereby expressly waives all benefits or advantage of any such law, and covenants that it will not, by resort to any such law, hinder, delay or impeded the execution of any power herein granted to the Holder, but will suffer and permit the execution of every such as though no such law has been enacted.
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(14)         Whenever any payment or other obligation hereunder shall be due on a day other than a Business Day, such payment shall be made on the next succeeding Business Day.

 

(15)         CERTAIN DEFINITIONS. For purposes of this Debenture, the following terms shall have the following meanings:

 

(a)            “Bloomberg” means Bloomberg Financial Markets.

 

(b)            “Business Day” means any day except Saturday, Sunday and any day which shall be a federal legal holiday in the United States or a day on which banking institutions are authorized or required by law or other government action to close.

 

(c)            “Change of Control Transaction” means the occurrence of (a) an acquisition after the date hereof by an individual or legal entity or “group” (as described in Rule 13d-5(b)(1) promulgated under the Exchange Act) of effective control (whether through legal or beneficial ownership of capital stock of the Company, by contract or otherwise) of in excess of fifty percent (50%) of the voting power of the Company (except that the acquisition of voting securities by the Holder or any other current holder of convertible securities of the Company shall not constitute a Change of Control Transaction for purposes hereof), (b) a replacement at one time or over time of more than one-half of the members of the management board or supervisory board of the Company (other than as due to the death or disability of a member of the management board or supervisory board) which is not approved by a majority of those individuals who are members of the management board or supervisory board on the date hereof (or by those individuals who are serving as members of the board of directors on any date whose nomination to the management board or supervisory board was approved by a majority of the members of the management board or supervisory board who are members on the date hereof), (c) the merger, consolidation or sale of fifty percent (50%) or more of the assets of the Company or any Subsidiary of the Company in one or a series of related transactions with or into another entity, or (d) the execution by the Company of an agreement to which the Company is a party or by which it is bound, providing for any of the events set forth above in (a), (b) or (c). No transfer to a wholly-owned Subsidiary shall be deemed a Change of Control Transaction under this provision.  

(d)            “Closing Price” means the price per share in the last reported trade of the Ordinary Shares on a Primary Market or on the exchange or over-the-counter market on which the Ordinary Shares is then listed as quoted by Bloomberg.

(e) “Collateral” has the meaning given to such term in the Security Agreement and the Pledge Agreement.

 

(e)            “Commission” means the Securities and Exchange Commission.

   

(f)            “Exchange Act” means the Securities Exchange Act of 1934, as amended.

 

(g)             “Floor Price” solely with respect to the Variable Conversion Price, shall mean a price per share equal to 20% of the Closing

Price on the Trading Day immediately prior to the Issuance Date of this Debenture. Notwithstanding the foregoing, the Company may reduce the Floor Price to any amounts set forth in a written notice to the Holder; provided that such reduction shall be irrevocable and shall not be subject to increase thereafter.

  

(h)            “Fundamental Transaction means any of the following: (1) the Company effects any merger or consolidation of the Company with or into another Person and the Company is the non-surviving company (other than a merger or consolidation with a wholly owned Subsidiary of the Company for the purpose of redomiciling the Company), (2) the Company effects any sale of all or substantially all of its assets in one or a series of related transactions, (3) any tender offer or exchange offer (whether by the Company or another Person) is completed pursuant to which holders of Ordinary Shares are permitted to tender or exchange their shares for other securities, cash or property, or (4) the Company effects any reclassification of the Ordinary Shares or any compulsory share exchange pursuant to which the Ordinary Shares is effectively converted into or exchanged for other securities, cash or property.
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(i) “Guarantors” means each of the guarantors from time to time party to the Guaranty.

 

(j) “Guaranty” means that certain Guaranty Agreement, dated as of June 20, 2024, made by each of the Guarantors party thereto from time to time in favor of the Holder, as may be amended, restated, supplemented or otherwise modified from time to time.

(k)            “Obligations” means all of the Company’s and each Guarantor’s now existing and hereafter created or arising obligations, indebtedness and liabilities of any kind (whether primary or secondary, conditional or unconditional, contingent or noncontingent, joint or several) owed to the Holder, whether existing, created, incurred or arising in the Company’s or such Guarantor’s capacity as a borrower, guarantor, indemnitor, customer, purchaser, lessee, licensee, applicant, counterparty, debtor or other obligor, including (a) any loan amount, principal, interest (including interest accruing during the pendency of any bankruptcy, insolvency, receivership or other similar proceeding, regardless of whether allowed or allowable in such proceeding), fee, charge, indemnification obligation, reimbursement obligation, royalty, premium, cost, expense, price, rent or other amount owed by the Company or such Guarantor to the Holder at any time, including future advances, protective advances and other financial accommodations, (b) any obligations, indebtedness or liabilities of the Company and the Guarantors to the Holder under any Transaction Document at any time, and (c) any of the foregoing that may have been, or that may be, acquired by the Holder from any third party, the Company or any Guarantor at any time.

  

(l)             “Ordinary Shares” means the Ordinary Shares, nominal value €0.06, of the Company and shares of any other class into which such shares may hereafter be changed or reclassified.

(m) “Other Debentures” means (i) the convertible debenture issued on December 7, 2022 in the original principal amount of $11,100,000 and designated as “SEV-1,” (ii) the convertible debenture issued on December 8, 2022 in the original principal amount of $10,000,000 and designated as “SEV-2,”(iii) the convertible debenture issued on December 20, 2022 in the original principal amount of $10,000,000 and designated as “SEV-3,” (iv) the convertible debenture issued on February 5, 2024 in the original principal amount of $4,317,600 and designated as “SEV-4,” (“Debenture 4”) and

(v) the convertible debenture issued on August 30, 2024 in the original principal amount of $3,338,100 and designated as “SEV-5”.

(m)           “Person” means a corporation, an association, a partnership, organization, a business, an individual, a government or political subdivision thereof or a governmental agency.

(n) “Pledge Agreement” means that certain Pledge Agreement, dated as of February 5, 2024, by the Company and the Guarantors from time to time party thereto in favor of the Holder, as may be amended, restated, supplemented or otherwise modified from time to time.

 

(o)            “Primary Market” means any of OTCQB, The New York Stock Exchange, the Nasdaq Global Market or the Nasdaq Global Select Market, and any successor to any of the foregoing markets or exchanges.

 

(p)            “Redemption Premium” means four percent (4%) of the Principal amount being redeemed or paid.

 

(q)            “Securities Act” means the Securities Act of 1933, as amended, and the rules and regulations promulgated thereunder.

(r) “Security Agreement” means that certain Security Agreement, dated as of February 5, 2024, by the Company and the Guarantors from time to time party thereto in favor of the Holder, as may be amended, restated, supplemented or otherwise modified from time to time.
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(s) “Security Documents” means, collectively, the Security Agreement, the Pledge Agreement, and any other security agreements, pledge agreements or other similar agreements delivered to the Holder, the Guaranty and each of the other agreements, instruments or documents that creates a lien or guaranty in favor of the Holder.
 

(t)            “Subsidiary” means, with respect to any Person, any corporation, association, partnership or other business entity of which more than 50% of the total voting power of shares of capital stock or other interests (including partnership interests) entitled (without regard to the occurrence of any contingency) to vote in the election of directors, managers, general partners or trustees thereof is at the time owned or controlled, directly or indirectly, by (i) such Person; (ii) such Person and one or more Subsidiaries of such Person; or (iii) one or more Subsidiaries of such Person.

 

(u)             “Trading Day” means a day on which the Ordinary Shares are quoted or traded on a Primary Market on which the Ordinary Shares are then quoted or listed; provided, that in the event that the Ordinary Shares are not listed or quoted, then Trading Day shall mean a Business Day.

 

(v)            “Transaction Document” means, each of, the Securities Purchase Agreement, the Registration Rights Agreement, the Other Debentures, the Security Documents and any and all documents, agreements, instruments or other items executed or delivered in connection with any of the foregoing.

  

(w)            “Underlying Shares” means the Ordinary Shares issuable upon conversion of this Debenture or as payment of interest in accordance with the terms hereof.

  

(x)           “VWAP” means, for any security as of any date, the daily dollar volume-weighted average price for such security on the Primary Market during regular trading hours as reported by Bloomberg through its “Historical Prices - Px Table with Average Daily Volume” functions.

 

[Signature Page Follows]
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IN WITNESS WHEREOF, the Company has caused this Secured Convertible Debenture to be duly executed by a duly authorized officer as of the date set forth above.

 

	 
	COMPANY:
	

	 
	SONO GROUP N.V.
	

	 
	By:     
	

	
	
	Name: George O’Leary
	

	 
	
	Title:  Chief Executive Officer and Managing Director
	

	
	
	
	

	
	
	
	



EXHIBIT I

CONVERSION NOTICE

 

(To be executed by the Holder in order to Convert the Debenture)

 

TO: SONO GROUP N.V.

 

Via Email:

 

The undersigned hereby irrevocably elects to convert a portion of the outstanding and unpaid Conversion Amount of Debenture No. SEV-6 into Ordinary Shares of SONO GROUP N.V., according to the conditions stated therein, as of the Conversion Date written below.

 

Conversion Date:	 

Principal Amount to be Converted:	 

Accrued Interest to be Converted:	 

Total Conversion Amount to be converted:	 

Fixed Conversion Price:	 

Variable Conversion Price:	 

Applicable Conversion Price:	 

Number of Ordinary Shares to be issued:	 


	 
	

	Issue to:
	 

	Broker DTC Participant Code:
	 

	Account Number:
	 

	Authorized Signature:
	

	Name:
	

	Title:
	

	 
	

	
	

	
	



EXHIBIT B

FORM OF OPTION AGREEMENT
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CALL OPTION AGREEMENT

This CALL OPTION AGREEMENT (this “Option Agreement”) is made and entered as of January [_], 2025 (the “Effective Date”) by and among SVSE LLC, a Delaware limited liability corporation (“Stockholder”), and YA II PN, LTD., a Cayman Islands exempt corporation (“Buyer”).

WHEREAS, on the Effective Date, Buyer is purchasing a convertible debenture (the “Debenture”) from SONO GROUP N.V., a Dutch public limited liability company (the “Company”) for a purchase price of $5.0 million;

WHEREAS, as of the date hereof, prior to giving effect to the reverse share split with an exchange ratio of 1-for-75 (the “Reverse Share Split”), the Stockholder is the holder of (a) 3,000,000 of the Company’s high voting shares (“High Voting Shares”), and (b) 17,306,251 of the Company’s ordinary shares, (the “Ordinary Shares”), which after giving effect to the Reverse Share Split, consists of (a) 40,000 High Voting Shares, and (b) 230,751 Ordinary Shares;

WHEREAS, the sole member of the Stockholder is George O’Leary, the Company’s Chief Executive Officer and Managing Director.

WHEREAS, the execution of this Option Agreement is a condition to the Buyer’s obligation to purchase the Debenture from the Company. The consideration for this Option Agreement and the Call Right (as defined below) set forth herein shall consist solely of the Buyer’s agreement to purchase the Debenture, which will benefit the Stockholder;

WHEREAS, pursuant to the terms and conditions set forth in this Option Agreement, the Stockholder is granting to the Buyer, and the Buyer is accepting from the Stockholder, a call option to purchase from the Stockholder an aggregate of up to 40,000 High Voting Shares and 230,751 Ordinary Shares (as reflected after giving effect to the Reverse Share Split) (collectively, the “Call Shares”).

NOW, THEREFORE, in consideration of the foregoing and the mutual and dependent covenants hereinafter set forth, the parties hereto agree as follows:

1. Grant of Call Option.

(a) Right to Buy. Subject to the terms and conditions of this Option Agreement, at any time on or prior to 5:00 p.m. (Eastern time) on the four (4) year anniversary of the Effective Date (the “Call Expiration Time”), the Stockholder hereby grants to the Buyer, and the Buyer accepts from the Stockholder, the right (the “Call Right”), but not the obligation, to purchase from the Stockholder from time to time, some or all of the Call Shares at the Call Purchase Price (as defined below). For the avoidance of doubt, (i) the Buyer may exercise the Call Right on multiple occasions, with respect to a portion of the Call Shares, and (ii) if the Buyer has not delivered a Call Exercise Notice (as defined below) to the Stockholder by the Call Expiration Time, this Option Agreement and the Buyer’s rights hereunder shall automatically expire and be terminated, effective immediately following the Call Expiration Time.
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(b) Procedures.

(i) If the Buyer desires to buy Call Shares pursuant to Section 1(a), the Buyer shall deliver to the Stockholder a written, unconditional and irrevocable notice (the “Call Exercise Notice”) of the Buyer’s election to exercise a Call Right, with its calculation of the Call Purchase Price.

(ii) By delivering the Call Exercise Notice, the Stockholder shall be deemed to represent and warrant to the Buyer (and, if applicable, its permitted assignee) as of the date of the Call Exercise Notice and as of the applicable Call Right Closing Date (as defined below) that (A) the Stockholder has full right, title and interest in and to the Call Shares; (B) the Stockholder has all the necessary power, capacity and authority, and has taken all necessary action, to sell, transfer and assign the Call Shares as contemplated by this Section 1; (C) the Call Shares are free and clear of any and all liens, mortgages, pledges, security interests, options, rights of first offer, encumbrances or other restrictions or limitations of any nature whatsoever other than those arising as a result of or under the terms of this Agreement, save for the right of pledged vested over the Call Shares in favour of the Buyer; and (D) no consent, approval, order or authorization of, or registration, qualification, designation, declaration or filing with, any governmental entity or any other person or entity is required on the part of the Stockholder in order to enable the Stockholder to sell, transfer and deliver the Call Shares to the Buyer (or its permitted assignee).

(iii) Subject to Section 1(c) below, the closing of any sale of the Call Shares pursuant to this Section 1 (each such closing, a “Call Right Closing Date”) shall take place no later than 3 days following receipt by the Stockholder of the Call Exercise Notice.

(c) Call Purchase Price. In the event the Buyer exercises the Call Right hereunder, the aggregate purchase price at which the Buyer (or its permitted assignee) shall purchase Call Shares (the “Call Purchase Price”) shall be equal to $0.025 per High Voting Share and $0.0015 per Ordinary Share, prior to giving effect to the Reverse Share Split (which after giving effect to the Reverse Share Split shall be equal to $1.875 per High Voting Share and $0.1125 per Ordinary Share).

(d) Cooperation. The Buyer and the Stockholder shall take all actions as may be reasonably necessary to consummate each sale contemplated by this Section 1, including, without limitation, entering into agreements and delivering certificates and instruments and consents as may be deemed necessary or appropriate. Further, the Buyer and the Stockholder acknowledge that the transfer of High Voting Shares requires the approval of the management board of the Company, such in accordance with article 16 of the Company's articles of association. The Buyer and the Stockholder will take all reasonable actions to obtain the required approval of the management board of the Company for each sale and transfer as contemplated by this Section 1.

(e) Closing. On each Call Right Closing Date, the Stockholder and the Buyer shall enter into a transfer agreement to transfer the applicable Call Shares from the Stockholder to the Buyer, against receipt of the Call Purchase Price in respect of such Call Shares. In exchange for the Call Shares, on each Call Right Closing Date, the Buyer (or its permitted assignee) will pay the Call Purchase Price for the applicable Call Shares in cash by wire transfer of immediately available funds on such Call Right Closing Date to an account designated by the Stockholder in writing.
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(f) Beneficial Ownership. The Buyer shall not have the right to exercise any portion of this Option Agreement, pursuant to a Call Exercise Notice or otherwise, to the extent that after giving effect to such exercise, the Buyer, together with any affiliate thereof, would beneficially own (as determined in accordance with Section 13(d) of the Exchange Act and the rules promulgated thereunder) in excess of 4.99% of (i) the number of High Voting Shares outstanding, (ii) the number of Ordinary Shares outstanding, or (iii) the voting power of the total capital of the Company (including due to the voting rights of the High Voting Shares). The ownership limitations in this Section may be waived by the Buyer upon not less than 65 days prior notice to the Company and the Stockholder. Upon the written request of the Buyer, the Company shall within one (1) trading day confirm in writing to the Buyer the number of High Voting Shares and Ordinary Shares then outstanding. Until a Call Right Closing Date, the Stockholder will remain authorized to exercise the voting rights on the relevant Call Shares.

(g) Treasury Threshold under the Dutch Civil Code. Under the articles of association of the Company, and in accordance with the procedures referred therein, each High Voting Share can be converted into 25 Ordinary Shares, out of which 24 Ordinary Shares are relinquished by the holder to the Company for no consideration. The Buyer and the Stockholder acknowledge that pursuant to Section 2:98 paragraph 2, of the Dutch Civil Code, the Company cannot hold more than half of its issued nominal share capital. If, as a result of any transaction the Company will exceed the aforementioned threshold, the Buyer and the Stockholder hereby agree that any action on their part resulting in exceeding such threshold is postponed until the Company has taken appropriate measures.

2. Notices.

All notices and other communications given or made pursuant hereto shall be in writing and shall be deemed to have been duly given or made (a) as of the date delivered, if delivered personally, (b) on the date the delivering party receives confirmation, if delivered by email, (c) three (3) Business Days after being mailed by registered or certified mail (postage prepaid, return receipt requested) or (d) one (1) Business Day after being sent by overnight courier (providing proof of delivery), to the parties at the following addresses (or at such other address for a party as shall be specified in a notice given in accordance with this Section 2):

If to Buyer:


YA II PN, Ltd.

c/o Yorkville Advisors Global, LP

1012 Springfield Ave

Mountainside, New Jersey 07092

Email: mangelo@yorkvilleadvisors.com
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With a copy (which shall not constitute notice) to:

Legal Department

1012 Springfield Avenue

Mountainside, New Jersey 07092

Email: legal@yorkvilleadvisors.com


If to Stockholder:

SVSE LLC

9800 Quaye Side Dr Unit 105

Wellington, FL 33411

Attention: George O’Leary

E-Mail: goleary@sksconsulting.us


With a copy (which shall not constitute notice) to:

Sono Group N.V.

Waldmeisterstraße 93

80935 Munich, Germany

Telephone: +49 (89) 4520 5818 

Attention: Legal Department

E-Mail:  legal@sonomotors.com

3. Consent to Transfer of the Shares. Each of the Buyer and the Stockholder hereby consents to the sales and transfers of the Call Shares by the Stockholder to the Buyer in the manner contemplated by this Option Agreement.
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4. No Disposal. For so long as this Option Agreement remains in effect, without the prior written consent of the Buyer, the Stockholder shall not sell, transfer or otherwise dispose of any of the Call Shares.

5. Entire Agreement. This Option Agreement constitutes the sole and entire agreement of the parties to this Option Agreement with respect to the subject matter contained herein, and supersedes all prior and contemporaneous understandings and agreements, both written and oral, with respect to such subject matter.

6. Successor and Assigns. This Option Agreement shall be binding upon and shall inure to the benefit of the parties hereto and their respective successors and permitted assigns. However, neither this Option Agreement nor any of the rights or obligations hereunder may otherwise be transferred or assigned by (i) the Stockholder without the prior written consent of Buyer and (ii) Buyer without the prior written consent of the Stockholder. Any attempted transfer or assignment in violation of this Section 6 shall be void ab initio.

7.   No Third-Party Beneficiaries. This Option Agreement is for the sole benefit of the parties hereto and their respective successors and permitted assigns and nothing herein, express or implied, is intended to or shall confer upon any other person any legal or equitable right, benefit or remedy of any nature whatsoever, under or by reason of this Option Agreement.

8. Headings. The headings in this Option Agreement are for reference only and shall not affect the interpretation of this Option

Agreement.

9. Amendment and Modification; Waiver. This Option Agreement may only be amended, modified or supplemented by an agreement in writing signed by the Stockholder and Buyer. No waiver by any party of any of the provisions hereof shall be effective unless explicitly set forth in writing and signed by the party so waiving. Except as otherwise set forth in this Option Agreement, no failure to exercise, or delay in exercising, any rights, remedy, power or privilege arising from this Option Agreement shall operate or be construed as a waiver thereof; nor shall any single or partial exercise of any right, remedy, power or privilege hereunder preclude any other or further exercise thereof or the exercise of any other right, remedy, power or privilege.

10. Severability. If any term or provision of this Option Agreement is invalid, illegal or unenforceable in any jurisdiction, such invalidity, illegality or unenforceability shall not affect any other term or provision of this Option Agreement or invalidate or render unenforceable such term or provision in any other jurisdiction. Upon such determination that any term or other provision is invalid, illegal or unenforceable, the parties hereto shall negotiate in good faith to modify this Option Agreement so as to effect the original intent of the parties as closely as possible in a mutually acceptable manner in order that the transactions contemplated hereby be consummated as originally contemplated to the greatest extent possible.

11. Specific Performance. The parties agree that irreparable damage would occur in the event that any of the provisions of this Option Agreement were not performed in accordance with their specific terms or were otherwise breached. Accordingly, the parties agree that, in addition to any other remedies, each party shall be entitled to enforce the terms of this Option Agreement by a decree of specific performance without the necessity of proving the inadequacy of money damages as a remedy. Each party hereby waives any requirement for the securing or posting of any bond in connection with such remedy. Each party further agrees that the only permitted objection that it may raise in response to any action for equitable relief is that it contests the existence of a breach or threatened breach of this Option Agreement.
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12. Governing Law. This Option Agreement, and all claims or causes of action (whether in contract or tort) that may be based upon, arise out of or relate to this Option Agreement, or the negotiation, execution or performance of this Option Agreement (including any claim or cause of action based upon, arising out of or related to any representation or warranty made in or in connection with this Option Agreement or as an inducement to enter into this Option Agreement), shall be governed by the internal laws of New York.

13. Jurisdiction; Court Proceedings; Waiver of Jury Trial. Any dispute against any party to this Option Agreement arising out of or in any way relating to this Option Agreement shall be brought in any federal or state court located in the State of New York, New York County and each of the parties hereby submits to the exclusive jurisdiction of such courts for such purpose. Each party irrevocably and unconditionally agrees not to assert (a) any objection which it may ever have to the laying of venue in any federal or state court located in the State of New York, New York County, (b) any claim brought in any such court has been brought in an inconvenient forum or (c) any claim that such court does not have jurisdiction with respect to such dispute. EACH PARTY IRREVOCABLY AND UNCONDITIONALLY WAIVES ANY RIGHT TO A TRIAL BY JURY AND AGREES THAT ANY OF THEM MAY FILE A COPY OF THIS PARAGRAPH WITH ANY COURT AS WRITTEN EVIDENCE OF THE KNOWING, VOLUNTARY AND BARGAINED-FOR AGREEMENT AMONG THE PARTIES IRREVOCABLY TO WAIVE ITS RIGHT TO TRIAL BY JURY IN ANY LITIGATION.

14. Counterparts. This Option Agreement may be executed in counterparts, each of which shall be deemed an original, but all of which shall together be deemed to be one and the same agreement. A signed copy of this Option Agreement delivered by facsimile, e-mail or other means of electronic transmission shall be deemed to have the same legal effect as delivery of an original signed copy of this Option Agreement.

15. No Strict Construction. The parties to this Option Agreement have participated jointly in the negotiation and drafting of this Option Agreement. In the event an ambiguity or question of intent or interpretation arises, this Option Agreement will be construed as if drafted jointly by the parties, and no presumption or burden of proof will arise favoring or disfavoring any party by virtue of the authorship of any of the provisions of this Option Agreement.

[SIGNATURE PAGE FOLLOWS]
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IN WITNESS WHEREOF, the parties hereto have executed this Call Option Agreement on the date first written above.

STOCKHOLDER:

SVSE LLC


By: ___________________________

Name: George O’Leary

Title: Member


BUYER:

YA II PN, LTD.

By: Yorkville Advisors Global, LP

Its: Investment Manager



By:

Its:




Yorkville Advisor Global II, LLC General Partner



By:__________________________________

Name:	Michael Rosselli,

Title:	  Partner





Acknowledgement by the Company:

SONO GROUP N.V.

By: ___________________________

Name: George O’Leary

Title: Chief Executive Officer



[Signature Page to Option Agreement]
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Exhibit 10.2

EXCHANGE AGREEMENT

THIS EXCHANGE AGREEMENT (this “Agreement”), dated as of December 30, 2024, is between SONO GROUP N.V., a Dutch public limited liability company (the “Company”), and YA II PN, LTD. (the “Investor”). The Company and the Investor may each be referred to herein as a “Party” or, collectively, as the “Parties.”

WITNESSETH

WHEREAS, the Investor is the holder of (i) a convertible debenture issued on December 7, 2022 in the original principal amount of $11,100,000 and designated as “SEV-1,” (“Debenture 1”), (ii) a convertible debenture issued on December 8, 2022 in the original principal amount of $10,000,000 and designated as “SEV-2,” (“Debenture 2”), and (iii) a convertible debenture issued on December 20, 2022 in the original principal amount of $10,000,000 and designated as “SEV-3,” (“Debenture 3,” and collectively with Debenture 1 and Debenture 2, the “2022 Debentures”);

WHEREAS, as of the date hereof, the aggregate outstanding balance owed under the 2022 Debentures is as set forth on Schedule 3(p) attached

hereto.

WHEREAS, the Investor is the holder of (i) a convertible debenture issued on February 5, 2024 in the original principal amount of $4,317,600 and designated as “SEV-4,” (“Debenture 4”), (ii) a convertible debenture issued on August 30, 2024 in the original principal amount of $3,338,100 and designated as “SEV-5,” and (iii) a convertible debenture in the original principal amount of $5,000,000 and designated as “SEV-6” (“Debenture 6,” and collectively with Debenture 4 and Debenture 5, the “2024 Debentures”);

WHEREAS, as of the date hereof, the aggregate outstanding balance owed under the 2024 Debentures is as set forth on Schedule 3(p) attached

hereto.

WHEREAS, the Management Board of the Company (the “Board”) has resolved to issue preferred stock of the Company consisting of 1,242 shares, each having a nominal value of three hundred euro (EUR 300) (each such share, a “Preferred Share”) which are convertible into ordinary shares of the Company, each having a nominal value of one eurocent (EUR 0.01) (the “Ordinary Shares”) pursuant to the articles of association of the Company as they will read as of the Closing Date (as defined herein), with each Preferred Shares convertible into thirty thousand (30,000) Ordinary Shares (the “Conversion Ratio”).

WHEREAS, the Company and the Investor desire to enter into this transaction (A) for the exchange of (i) the 2022 Debentures for 801 validly issued, fully paid, and non-assessable Preferred Shares of the Company, and (ii) the 2024 Debentures for 441 validly issued, fully paid, and non-assessable Preferred Shares of the Company, in each case pursuant to an applicable exemption from registration under the rules and as promulgated by the U.S. Securities and Exchange Commission (the “SEC”) under the Securities Act of 1933, as amended (the “Securities Act”).
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WHEREAS, the Preferred Shares and the Ordinary Shares issuable upon the conversion of the Preferred Shares (as converted, the “Conversion Shares”) are collectively referred to herein as the “Securities.”

AGREEMENT

NOW, THEREFORE, in consideration of the premises and the mutual covenants contained herein and for other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the Company and the Investor hereby agree as follows:

1. TERMS OF THE EXCHANGE.

(a) Exchange of Debentures for the Preferred Shares. On the date upon which all the conditions precedent set forth in Section 1(e) shall have been satisfied (such date being referred to herein as the “Closing Date”), upon the terms and subject to the conditions set forth herein, the Company agrees to issue to the Investor an aggregate of 1,242 Preferred Shares solely in exchange for the surrender and cancellation of (i) the 2022 Debentures and
(ai) 2024 Debentures by the Investor, and for no additional consideration (collectively, the “Exchange”).

(b) Closing Deliverables. On the Closing Date, the Company shall deliver or cause to be delivered to the Investor the following: (i) this Agreement, and (ii) a total of 1,242 Preferred Shares, duly issued to the Investor and registered in the name of the Investor in the Company's shareholder's register. On or prior to the Closing Date, the Investor shall deliver or cause to be delivered to the Company the following: (i) this Agreement and (ii) the 2022 Debentures and the 2024 Debentures for cancellation.

(c) Section 3(a)(9). Assuming the accuracy of the representations and warranties of each of the Company and the Investor set forth in Sections 2 and 3 of this Agreement, the Parties acknowledge and agree that the purpose of such representations and warranties is, among other things, to ensure that the Exchange qualifies as an exchange of securities under Section 3(a)(9) of the Securities Act.

(d) Registration Rights. The Company confirms that the Conversion Shares shall be subject to any registration rights the Investor may have with the Company, including those provided by the Registration Rights Agreement, dated December 7, 2022, by and between the Company and the Investor (the “Registration Rights Agreement”); provided that the Company and Investor shall work together in good faith to give effect to those rights as necessary given the Company is not currently listed on a national securities exchange.

(e) Closing Conditions.

(i) The obligations of the Company hereunder in connection with the closings on the Closing Date, are subject to the following conditions being met: (1) the accuracy in all material respects on the Closing Date of the representations and warranties of the Investor contained herein (unless as of a specific date therein in which case they shall be accurate as of such date), (2) all obligations, covenants and agreements of the Investor required to be performed at or prior to the Closing Date shall have been performed; and, (3) the delivery by the Investor of the items set forth in Section 1(b) of this Agreement.
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(ii) The obligations of the Investor hereunder in connection with the closings on the Closing Date are subject to the following conditions being met: (1) the accuracy in all material respects on the Closing Date of the representations and warranties of the Company contained herein (unless as of a specific date therein in which case they shall be accurate as of such date), (2) the delivery by the Company of the items set forth in Section 1(b) of this Agreement; (3) the Company shall have obtained all governmental, regulatory or third-party consents and approvals, if any, necessary for the issuance of the Securities, including without limitation, those required by the OTCQB, if any, (4) the Company shall have received notice from Nasdaq that the Company has met all the applicable requirements for the listing of its Ordinary Shares on the Nasdaq Capital Market, (5) the article of incorporation shall have been amended to introduce the Preferred Shares in the capital of the Company, and (6) the Investor shall have received evidence of the approval of the Board in a form satisfactory to the Investor for the transactions contemplated hereby.

2. INVESTOR’S REPRESENTATIONS AND WARRANTIES.

The Investor hereby represents and warrants to the Company that, as of the date hereof and as of the Closing Date:

(a) Investment Purpose. The Investor is acquiring the Securities for its own account for investment purposes and not with a view towards, or for resale in connection with, the public sale or distribution thereof, except pursuant to sales registered under or exempt from the registration requirements of the Securities Act; provided, however, that by making the representations herein, the Investor does not agree, or make any representation or warranty, to hold any of the Securities for any minimum or other specific term and reserves the right to dispose of the Securities at any time in accordance with, or pursuant to, a registration statement covering such Securities or an available exemption under the Securities Act. The Investor does not presently have any agreement or understanding, directly or indirectly, with any Person to distribute any of the Securities. “Person” means an individual, corporation, limited liability company, association, partnership, limited partnership, syndicate, person (including, without limitation, a “person” as defined in Section 13(d)(3) of the Exchange Act), trust, association, or other entity and any Governmental Entity (as defined below).

(b) Accredited Investor Status. The Investor is an institutional “Accredited Investor” as that term is defined in Rule 501(a)(3) of

Regulation D.

(c) Reliance on Exemptions. The Investor understands that the Securities are being offered and sold to it in reliance on specific exemptions from the registration requirements of United States federal and state securities laws and that the Company is relying in part upon the truth and accuracy of, and the Investor’s compliance with, the representations, warranties, agreements, acknowledgments and understandings of the Investor set forth herein in order to determine the availability of such exemptions and the eligibility of the Investor to acquire the Securities pursuant to applicable United States securities laws.
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(d) Information. The Investor and its advisors (and its counsel), if any, have been furnished with all materials relating to the business, finances and operations of the Company and information the Investor deemed material to making an informed investment decision regarding its purchase of the Securities, which have been requested by the Investor. The Investor and its advisors, if any, have been afforded the opportunity to ask questions of the Company and its management. Neither such inquiries nor any other due diligence investigations conducted by the Investor or its advisors, if any, or its representatives shall modify, amend or affect the Investor’s right to rely on the Company’s representations and warranties contained in Section 3 below. The Investor understands that its investment in the Securities involves a high degree of risk. The Investor has sought such accounting, legal and tax advice, as it has considered necessary to make an informed investment decision with respect to its acquisition of the Securities.

(e) Transfer or Resale. The Investor understands that: (i) the Securities have not been registered under the Securities Act or any state securities laws, and may not be offered for sale, sold, assigned or transferred unless (A) subsequently registered thereunder, (B) the Investor shall have delivered to the Company an opinion of counsel, in a generally acceptable form, to the effect that such Securities to be sold, assigned or transferred may be sold, assigned or transferred pursuant to an exemption from such registration requirements, or (C) the Investor provides the Company with reasonable assurances (in the form of seller and broker representation letters) and a legal opinion under Section 2(e)(i)(B) that such Securities can be sold, assigned or transferred pursuant to Rule 144 promulgated under the Securities Act, as amended (or a successor rule thereto) (collectively, “Rule 144”), in each case following the applicable holding period set forth therein; and (ii) any sale of the Securities made in reliance on Rule 144 may be made only in accordance with the terms of Rule 144 and further, if Rule 144 is not applicable, any resale of the Securities under circumstances in which the seller (or the person through whom the sale is made) may be deemed to be an underwriter (as that term is defined in the Securities Act) may require compliance with some other exemption under the Securities Act or the rules and regulations of the SEC thereunder.

(f) Legends. The Investor agrees to the imprinting, so long as it is required by this Section 2(f), of a restrictive legend on the Securities in substantially the following form:

THE SECURITIES FOR WHICH THIS CERTIFICATE HAS BEEN ISSUED AND THOSE SECURITIES INTO WHICH THEY ARE CONVERTIBLE, IF APPLICABLE, HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED, OR APPLICABLE STATE SECURITIES LAWS. THE SECURITIES AND THOSE SECURITIES INTO WHICH THEY ARE CONVERTIBLE, IF APPLICABLE, HAVE BEEN ACQUIRED SOLELY FOR INVESTMENT PURPOSES AND NOT WITH A VIEW TOWARD RESALE AND MAY NOT BE OFFERED FOR SALE, SOLD, TRANSFERRED OR ASSIGNED IN THE ABSENCE OF AN EFFECTIVE REGISTRATION STATEMENT FOR THE SECURITIES UNDER THE SECURITIES ACT OF 1933, AS AMENDED, OR APPLICABLE STATE SECURITIES LAWS, OR AN OPINION OF COUNSEL, IN A GENERALLY ACCEPTABLE FORM, THAT REGISTRATION IS NOT REQUIRED UNDER SAID ACT OR APPLICABLE STATE SECURITIES LAWS
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Certificates for the Conversion Shares shall not contain any legend (including the legend set forth above), (i) while a registration statement covering the resale of such Conversion Shares is effective under the Securities Act, (ii) following any sale of such Conversion Shares pursuant to Rule 144, (iii) if such Conversion Shares are eligible for sale under Rule 144, or (iv) if such legend is not required under applicable requirements of the Securities Act (including judicial interpretations and pronouncements issued by the staff of the SEC). The Investor agrees that the removal of the restrictive legend from certificates for Securities as set forth in this Section 3(f) is predicated upon the Company’s reliance that the Investor will sell any Securities pursuant to either the registration requirements of the Securities Act, including any applicable prospectus delivery requirements, or an exemption therefrom, and that if Securities are sold pursuant to a registration statement, they will be sold in compliance with the plan of distribution set forth therein.

(g) Organization; Authority. The Investor is an entity duly organized, validly existing and in good standing under the laws of the jurisdiction of its organization with the requisite power and authority to enter into and to consummate the transactions contemplated by the Transaction Documents (as defined below) to which it is a party and otherwise to carry out its obligations hereunder and thereunder.

(h) Authorization, Enforcement. This Agreement has been duly and validly authorized, executed and delivered on behalf of the Investor and shall constitute the legal, valid and binding obligations of the Investor enforceable against the Investor in accordance with its terms, except as such enforceability may be limited by general principles of equity or to applicable bankruptcy, insolvency, reorganization, moratorium, liquidation and other similar laws relating to, or affecting generally, the enforcement of applicable creditors' rights and remedies.

(i) No Conflicts. The execution, delivery and performance by the Investor of this Agreement and the consummation by the Investor of the transactions contemplated hereby will not (i) result in a violation of the organizational documents of the Investor, (ii) conflict with, or constitute a default (or an event which with notice or lapse of time or both would become a default) under, or give to others any rights of termination, amendment, acceleration or cancellation of, any agreement, indenture or instrument to which the Investor is a party or (iii) result in a violation of any law, rule, regulation, order, judgment or decree (including federal and state securities laws) applicable to the Investor, except, in the case of clauses (ii) and (iii) above, for such conflicts, defaults, rights or violations which could not, individually or in the aggregate, reasonably be expected to have a material adverse effect on the ability of the Investor to perform its obligations hereunder.

(j) No Governmental Review. The Investor understands that no United States federal or state agency or any other government or governmental agency has passed on or made any recommendation or endorsement in connection with the Exchange or the fairness or suitability of the investment in the Securities nor have such authorities passed upon or endorsed the merits of the Securities.
[image: ]

(k) Tax Consequences. The Investor acknowledges that the Company has made no representation regarding the potential or actual tax consequences for the Investor which will result from entering into the Agreement and from consummation of the Exchange. The Investor acknowledges that it bears complete responsibility for obtaining adequate tax advice regarding the Agreement and the Exchange.

(l) Not an Affiliate. The Investor is not (i) an officer or director of the Company or any of its Subsidiaries (as defined herein), (ii) an “affiliate” (as defined in Rule 144) of the Company or any of its Subsidiaries or (iii) a “beneficial owner” of more than 10% of the Ordinary Shares (as defined for purposes of Rule 13d-3 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”)).

(m) No Encumbrances or Rights. The Investor is the legal and beneficial owner of the 2022 Debentures and the 2024 Debenture, and has continuously held such securities since their issuance. The 2022 Debentures and the 2024 Debentures are free from all preemptive or similar rights, mortgages, defects, claims, liens, pledges, charges, taxes, rights of first refusal, encumbrances, security interests and other encumbrances.

(n) Certain Trading Activities. The Investor has not directly or indirectly, nor has any Person acting on behalf of or pursuant to any understanding with the Investor, engaged in any transactions in the securities of the Company (including, without limitation, any Short Sales (as defined below) involving the Company's securities) during the period commencing as of the time that the Investor first contacted the Company or the Company's agents regarding the specific investment in the Company contemplated by this Agreement and ending immediately prior to the execution of this Agreement by the Investor.

3. REPRESENTATIONS AND WARRANTIES OF THE COMPANY.

The Company hereby makes the representations and warranties set forth below to the Investor:

(a) Organization and Qualification. The Company and each of its Subsidiaries are entities duly formed, validly existing and, except as disclosed in the SEC Documents (as defined herein), in good standing (to the extent good standing is a known concept in the applicable jurisdiction) under the laws of the jurisdiction in which they are formed, and have the requisite power and authority to own their properties and to carry on their business as now being conducted and as presently proposed to be conducted. The Company and each of its Subsidiaries is duly qualified as a foreign entity to do business and is in good standing (to the extent good standing is a known concept in the applicable jurisdiction) in every jurisdiction in which its ownership of property or the nature of the business conducted by it makes such qualification necessary, except to the extent that the failure to be so qualified or be in good standing would not reasonably be expected to have a Material Adverse Effect (as defined below). As used in this Agreement, “Material Adverse Effect” means any material adverse effect on (i) the business, properties, assets, liabilities, operations (including results thereof) or condition (financial or otherwise) of the Company and its Subsidiaries, taken as a whole, (ii) the transactions contemplated hereby or in any of the other Transaction Documents or any other agreements or instruments to be entered into by the Company in connection herewith or therewith or (iii) the authority or ability of the Company to perform any of its obligations under any of the Transaction Documents (as defined below). “Subsidiaries” means any Person in which the Company, directly or indirectly, owns a majority of the outstanding capital stock having voting power or holds a majority of the equity or similar interest of such Person, and each of the foregoing, is individually referred to herein as a “Subsidiary.”
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(b) Authorization; Enforcement; Validity. The Company has the requisite power and authority to enter into and perform its obligations under this Agreement and any other Transaction Documents and to issue the Preferred Shares in accordance with the terms hereof and thereof. The execution and delivery of this Agreement and any other Transaction Documents by the Company and the consummation by the Company of the transactions contemplated hereby and thereby (including, without limitation, the issuance of the Preferred Shares and the reservation for issuance and issuance of the Conversion Shares issuable upon conversion of the Preferred Shares), have been duly authorized by the Board and the Company’s supervisory board (the “Supervisory Board”) and no further filing, consent or authorization is required by the Company, the Board, the Supervisory Board, the Company’s general meeting of shareholders or any Governmental Entity (as defined below). This Agreement has been, and any other Transaction Documents to which the Company is a party will be prior to the Closing, duly executed and delivered by the Company, and each constitutes the legal, valid and binding obligations of the Company, enforceable against the Company in accordance with its respective terms, except as such enforceability may be limited by general principles of equity or applicable bankruptcy, insolvency, reorganization, moratorium, liquidation or similar laws relating to, or affecting generally, the enforcement of applicable creditors' rights and remedies and except as rights to indemnification and to contribution may be limited by federal or state securities law. “Transaction Documents” means, collectively, this Agreement, the Registration Rights Agreement, and any other agreements and instruments entered into by the Company and the Investor or delivered by the Company in connection with the transactions contemplated hereby, as may be amended from time to time.

(c) Issuance of Securities. The issuance of the Preferred Shares has been duly authorized and, upon issuance and payment in accordance with the terms of the Transaction Documents the Preferred Shares shall be validly issued, fully paid and nonassessable (meaning that the holders of the Preferred Shares will not by reason of merely being such a holder, be subject to assessment or calls by the Company or its creditors for further payment on such Securities) and free from all preemptive or similar rights, mortgages, defects, claims, liens, pledges, charges, taxes, rights of first refusal, encumbrances, security interests and other encumbrances (collectively “Liens”) with respect to the issuance thereof. On the Closing Date, the articles of association of the Company will be amended to introduce Preferred Shares in the capital of the Company. Pursuant to those amended articles of association, each Preferred Share is convertible into 30,000 Ordinary Shares. Upon conversion of the Preferred Shares in accordance with their terms, the Conversion Shares, will be validly issued, fully paid and nonassessable (meaning that the holders of the Conversion Shares will not by reason of merely being such a holder, be subject to assessment or calls by the Company or its creditors for further payment on such Conversion Shares) and free from all preemptive or similar rights or Liens with respect to the issue thereof, with the holders being entitled to all rights accorded to a holder of Ordinary Shares.
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(d) No Conflicts. The execution, delivery and performance of the Transaction Documents by the Company and the consummation by the Company of the transactions contemplated hereby and thereby (including, without limitation, the issuance of the Preferred Shares, the Conversion Shares, and the reservation for issuance of the Conversion Shares from the Company’s authorized share capital) will not (i) result in a violation of the Company’s articles of association, or other organizational documents of the Company, or any capital stock or other securities of the Company (ii) conflict with, or constitute a default under, or give to others any rights of termination, amendment, acceleration or cancellation of, any agreement, indenture or instrument to which the Company or any of its Subsidiaries is a party, or (iii) result in a violation of any law, rule, regulation, order, judgment or decree (including, without limitation, U.S. federal and state securities laws and regulations, the securities laws of the jurisdictions of the Company's incorporation or in which it or its Subsidiaries operate and the rules and regulations of the OTCQB and including all applicable laws, rules and regulations of the country of incorporation of the Company) applicable to the Company or any of its Subsidiaries or by which any property or asset of the Company or any of its Subsidiaries is bound or affected, except in the case of (ii) and (iii) for any conflict, default, right or violation that would not reasonably be expected to result in a Material Adverse Effect.

(e) Consents. The Company is not required to obtain any material consent from, authorization or order of, or make any filing or registration with (other than any filings as may be required by any federal or state securities agencies and any filings as may be required by the OTCQB), any Governmental Entity (as defined below) or any regulatory or self regulatory agency or any other Person in order for it to execute, deliver or perform any of its obligations under or contemplated by the Transaction Documents, in each case, in accordance with the terms hereof or thereof. All consents, authorizations, orders, filings and registrations which the Company or any Subsidiary is required to obtain pursuant to the preceding sentence have been or will be obtained or effected on or prior to each Closing Date, and neither the Company nor any of its Subsidiaries are aware of any facts or circumstances which might prevent the Company or any of its Subsidiaries from obtaining or effecting any of the registration, application or filings contemplated by the Transaction Documents. The Company is not in violation of the requirements of the OTCQB and has no knowledge of any facts or circumstances which could reasonably lead to delisting or suspension of the Ordinary Shares in the foreseeable future. The issuance of all of the Securities hereunder does not require obtaining the approval of the OTCQB, the stockholders of the Company or any other Person or Governmental Entity. “Governmental Entity” means any nation, state, county, city, town, village, district, or other political jurisdiction of any nature, federal, state, local, municipal, foreign, or other government, governmental or quasigovernmental authority of any nature (including any governmental agency, branch, department, official, or entity and any court or other tribunal), multinational organization or body; or body exercising, or entitled to exercise, any administrative, executive, judicial, legislative, police, regulatory, or taxing authority or power of any nature or instrumentality of any of the foregoing, including any entity or enterprise owned or controlled by a government or a public international organization or any of the foregoing.
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(f) Acknowledgment Regarding Investor's Purchase of Securities. The Company acknowledges and agrees that the Investor is acting solely in the capacity of an arm's length purchaser with respect to the Transaction Documents and the transactions contemplated hereby and thereby and that the Investor is not (i) an officer or director of the Company or any of its Subsidiaries, (ii) to its knowledge, an "affiliate" (as defined in Rule 144) of the Company or any of its Subsidiaries or (iii) to its knowledge, a “beneficial owner” of more than 10% of the shares of Ordinary Shares (as defined for purposes of Rule 13d-3 of the 1934 Act). The Company further acknowledges that neither the Investor (nor any affiliate of the Investor) is acting as a financial advisor or fiduciary of the Company or any of its Subsidiaries (or in any similar capacity) with respect to the Transaction Documents and the transactions contemplated hereby and thereby, and any advice given by the Investor or any of its representatives or agents in connection with the Transaction Documents and the transactions contemplated hereby and thereby is merely incidental to the Investor's purchase of the Securities. The Company further represents to the Investor that the Company's decision to enter into the Transaction Documents to which it is a party has been based solely on the independent evaluation by the Company and its representatives.

(g) SEC Documents; Financial Statements. Since December 31, 2023, the Company has filed all reports and other documents required to be filed by it with the SEC pursuant to the reporting requirements of the Exchange Act (all of the foregoing filed prior to the date hereof and all exhibits and appendices included therein and financial statements, notes and schedules thereto and documents incorporated by reference therein are hereinafter referred to as the “SEC Documents”). The Company has delivered or has made available to the Investor or their respective representatives true, correct and complete copies of each of the SEC Documents not available on the EDGAR system. To the best of the Company’s knowledge, as of their respective dates, the SEC Documents complied in all material respects with the requirements of the Exchange Act and the rules and regulations of the SEC promulgated thereunder applicable to the SEC Documents, and none of the SEC Documents, at the time they were filed with the SEC, contained any untrue statement of a material fact or omitted to state a material fact required to be stated therein or necessary in order to make the statements therein, in the light of the circumstances under which they were made, not misleading. To the best of the Company’s knowledge, as of their respective dates, the financial statements of the Company included in the SEC Documents complied in all material respects with applicable accounting requirements and the published rules and regulations of the SEC with respect thereto as in effect as of the time of filing. Such financial statements have been prepared in accordance with International Financial Reporting Standards (“IFRS”) as issued by the International Accounting Standards Board, consistently applied, during the periods involved (except, if applicable, (i) as may be otherwise indicated in such financial statements or the notes thereto, or (ii) in the case of unaudited interim statements, to the extent they may exclude footnotes or may be condensed or summary statements) and, to the best of the Company’s knowledge, fairly present in all material respects the financial position of the Company as of the dates thereof and the results of its operations and cash flows for the periods then ended (subject, in the case of unaudited statements, to normal yearend audit adjustments which will not be material, either individually or in the aggregate). The reserves, if any, established by the Company or the lack of reserves, if applicable, are reasonable based upon facts and circumstances known by the Company on the date hereof and there are no loss contingencies that are required to be accrued by the Statement of Financial Accounting Standard No. 5 of the Financial Accounting Standards Board which are not provided for by the Company in its financial statements or otherwise. No other information provided by or on behalf of the Company to the Investor which is not included in the SEC Documents contains any untrue statement of a material fact or omits to state any material fact necessary in order to make the statements therein not misleading, in the light of the circumstance under which they are or were made. The Company is not currently contemplating to amend or restate any of the financial statements (including, without limitation, any notes or any letter of the independent accountants of the Company with respect thereto) included in the SEC Documents (the “Financial Statements”), nor is the Company currently aware of facts or circumstances which would require the Company to amend or restate any of the Financial Statements, in each case, in order for any of the Financials Statements to be in compliance with IFRS and the rules and regulations of the SEC. The Company has not been informed by its independent accountants that they recommend that the Company amend or restate any of the Financial Statements or that there is any need for the Company to amend or restate any of the Financial Statements.
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(h) Absence of Certain Changes. Since the date of the Company's most recent audited financial statements contained in its Form 20-F, and except as disclosed in the SEC Documents that have been filed after the date of such Form 20-F, there has been no Material Adverse Effect, nor any event or occurrence specifically affecting the Company or its Subsidiaries that would be reasonably expected to result in a Material Adverse Effect. Since the date of the Company's most recent audited financial statements contained in its Form 20-F, neither the Company nor any of its Subsidiaries has (i) declared or paid any dividends, (ii) sold any material assets, individually or in the aggregate, outside of the ordinary course of business or (iii) made any material capital expenditures, individually or in the aggregate, outside of the ordinary course of business. Neither the Company nor any of its Subsidiaries has taken any steps to seek protection pursuant to any law or statute relating to bankruptcy, insolvency, reorganization, receivership, liquidation or winding up, nor does the Company or any Subsidiary have any knowledge or reason to believe that any of their respective creditors intend to initiate involuntary bankruptcy proceedings or any actual knowledge of any fact which would reasonably lead a creditor to do so.

(i) No Undisclosed Events, Liabilities, Developments or Circumstances. No event, liability, development or circumstance has occurred or exists, or is reasonably expected to exist or occur specific to the Company, any of its Subsidiaries or any of their respective businesses, properties, liabilities, prospects, operations (including results thereof) or condition (financial or otherwise), that has not been publicly disclosed or disclosed with the Investor at an earlier moment in time and would reasonably be expected to have a Material Adverse Effect.
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(j) Foreign Corrupt Practices. Neither the Company nor any of its Subsidiaries nor, to the knowledge of the Company, any director, officer, agent, employee, nor any other person acting for or on behalf of the Company or any of its Subsidiaries (individually and collectively, a “Company Affiliate”) have violated the U.S. Foreign Corrupt Practices Act or any other applicable antibribery or anticorruption laws, nor has any Company Affiliate offered, paid, promised to pay, or authorized the payment of any money, or offered, given, promised to give, or authorized the giving of anything of value, to any officer, employee or any other person acting in an official capacity for any Governmental Entity to any political party or official thereof or to any candidate for political office (individually and collectively, a “Government Official”) or to any person under circumstances where such Company Affiliate knew or was aware of a high probability that all or a portion of such money or thing of value would be offered, given or promised, directly or indirectly, to any Government Official, for the purpose, in violation of applicable law, of: (i) (A) influencing any act or decision of such Government Official in his/her official capacity, (B) inducing such Government Official to do or omit to do any act in violation of his/her lawful duty, (C) securing any improper advantage, or (D) inducing such Government Official to influence or affect any act or decision of any Governmental Entity, or (ii) assisting the Company or its Subsidiaries in obtaining or retaining business for or with, or directing business to, the Company or its Subsidiaries.

(k) Equity Capitalization.

(i) Definitions:

(A) “High Voting Shares” means (i) as of the date hereof, the Company's high voting shares, nominal value of one euro and fifty eurocents (EUR 1.50) per share that form part of the Company’s authorized and/or issued share capital from time to time, as applicable and (ii) after giving effect to a 1-for-75 reverse share split (the “Proposed Reverse Share Split”), the Company’s high voting shares, nominal value 25 eurocent (EUR 0.25) per share that form part of the Company’s authorized and/or issued share capital from time to time, as applicable.

(ii) Authorized Share Capital. As of the date hereof, the authorized share capital of the Company consists of (A) 320,000,000 Ordinary Shares, of which, 105,740,729 are issued and outstanding, (B) 4,000,000 High Voting Shares, of which 3,000,000 are issued and outstanding, and (C) zero Preferred Shares.

(iii) Valid Issuance; Available Shares. All of such outstanding shares in the Company's capital are duly authorized and have been validly issued and are fully paid and non-assessable (meaning that the holders of those shares will not by reason of merely being such a holder, be subject to assessment or calls by the Company or its creditors for further payment on such shares).

(iv) Authorized Share Capital. After giving effect to the Proposed Reverse Share Split and the consummation of the transactions contemplated by this Agreement, the authorized share capital of the Company will consist of (A) 120,000,000 Ordinary Shares, (B) 50,000 High Voting Shares, and (C) 1,250 Preferred Shares.
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(v) Organizational Documents. The Company has furnished to the Investor or filed on EDGAR true, correct and complete copies of the Company's Articles of Association, as amended and as in effect on the date hereof (the “Articles of Association”).

(l) Manipulation of Price. Neither the Company nor any of its Subsidiaries has, and, to the knowledge of the Company, no Person acting on their behalf has, directly or indirectly, (i) taken any action designed to cause or to result in the stabilization or manipulation of the price of any security of the Company or any of its Subsidiaries to facilitate the sale or resale of any of the Securities, (ii) sold, bid for, purchased, or paid any compensation for soliciting purchases of, any of the Securities, or (iii) paid or agreed to pay to any Person any compensation for soliciting another to purchase any other securities of the Company or any of its Subsidiaries.

(m) Sanctions Matters. Neither the Company nor any of its Subsidiaries or, to the knowledge of the Company, any director, officer or controlled affiliate of the Company or any director or officer of any Subsidiary, is a Person that is, or is owned or controlled by a Person that is (i) the subject of any sanctions administered or enforced by the U.S. Department of Treasury’s Office of Foreign Asset Control (“OFAC”), the United Nations Security Council, the European Union, Her Majesty’s Treasury, or other relevant sanctions authorities, including, without limitation, designation on OFAC’s Specially Designated Nationals and Blocked Persons List or OFAC’s Foreign Sanctions Evaders List or other relevant sanctions authority (collectively, “Sanctions”), or (ii) located, organized or resident in a country or territory that is the subject of Sanctions that broadly prohibit dealings with that country or territory (including, without limitation, the Crimea, Zaporizhzhia and Kherson regions of Ukraine, the Donetsk People’s Republic and Luhansk People’s Republic in Ukraine, Cuba, Iran, North Korea, Russia, Sudan and Syria (the “Sanctioned Countries”)). Neither the Company nor any of its Subsidiaries nor any director, officer or controlled affiliate of the Company or any of its Subsidiaries, has ever had funds blocked by a United States bank or financial institution, temporarily or otherwise, as a result of OFAC concerns.

(n) No General Solicitation. Neither the Company, nor any of its affiliates, nor any Person acting on its or their behalf, has engaged in any form of general solicitation or general advertising (within the meaning of Regulation D under the Securities Act) in connection with the offer or sale of the Securities.

(o) Securities Law Exemptions. Assuming the accuracy of the representations and warranties of the Investor contained herein, the offer and issuance by the Company of the Securities is exempt from registration under the Securities Act. The Company covenants and represents to the Investor that neither the Company nor any of its Subsidiaries has received, anticipates receiving, has any agreement to receive or has been given any promise to receive any consideration from the Investor or any other Person in connection with the transactions contemplated by this Agreement.
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(p) Rule 144. The Company represents to, and agrees with, the Investor, that the Preferred Shares issued to the Investor hereunder are being acquired from the Company solely in exchange for the Investor’s 2022 Debentures and the Investor’s 2024 Debentures, and that full purchase price for the Investor’s initial acquisition of the applicable 2022 Debenture or 2024 Debenture was paid on the initial acquisition date set forth on Schedule 3(p) attached hereto corresponding to such debenture. The Company agrees that, except as may be required of it as a result of a change in the law or SEC regulations occurring after the date hereof, it will not assert anything to the contrary to this Section 3(p).

4. COVENANTS.

(a) Reporting Status. For the period beginning on the date hereof and ending 90 days following the date upon which the Investor has made its last conversion of Preferred Shares into Conversion Shares (the “Reporting Period”), the Company shall use its best efforts file on a timely basis all reports required to be filed with the SEC pursuant to the Exchange Act, and the Company shall not terminate its status as an issuer required to file reports under the Exchange Act even if the Exchange Act or the rules and regulations thereunder would no longer require or otherwise permit such termination.

(b) Listing. As soon as possible after the Closing Date, the Company shall secure the listing or designation for quotation (as the case may be) of its Ordinary Shares and all of the Conversion Shares upon the Nasdaq Capital Market (or such other national securities exchange or automated quotation system, if any, as may be agreed by the Investor, each an “Eligible Market”), subject to official notice of issuance, and shall use reasonable efforts to maintain such listing or designation for quotation (as the case may be) of the Ordinary Share and all the Conversion Shares issuable from time to time under the terms of the Transaction Documents on such Eligible Market for the Reporting Period. Neither the Company nor any of its Subsidiaries shall take any action which could be reasonably expected to result in the delisting or suspension of the Ordinary Shares on an Eligible Market during the Reporting Period. The Company shall pay all fees and expenses in connection with satisfying its obligations under this Section 4(b). If, at any time during the Reporting Period, the issuance of Conversions Shares shall be subject to any limitations by the rules and regulations of any Eligible Market, then the Company shall use its commercially reasonable efforts to promptly call and hold a special meeting of stockholders for the purpose of seeking the approval of its stockholders as required by the applicable rules of the Eligible Market, for issuances of shares in excess of any such limitations, and the Board of shall recommend that the Company’s stockholders vote in favor of such resolution.

(c) Disclosure of Transactions and Other Material Information. On or before 9:30 a.m., New York time, on the first Business Day after the date of this Agreement, the Company shall file with the SEC a current report on Form 6-K (including all exhibits thereto, the “Current Report”) disclosing (i) all the material terms of the transactions contemplated by the Transaction Documents and attaching all the material Transaction Documents (including, without limitation, this Agreement and all schedules to this Agreement) as exhibits, and (ii) all material nonpublic information concerning the Company disclosed to the Investor. From and after the filing of the Current Report, the Investor shall not be in possession of any material non-public information concerning the Company disclosed to the Investor by the Company or its representatives. The Company understands and confirms that the Investor will rely on the foregoing representation in effecting securities transactions. In addition, effective upon the filing of the Current Report the Company acknowledges and agrees that any and all confidentiality or similar obligations with respect to the transactions contemplated by the Transaction Documents, or any information related to the Company or any Subsidiary, whether written or oral, between the Company, any of its Subsidiaries or any of their respective officers, directors, affiliates, employees or agents, on the one hand, and the Investor or any of its affiliates, on the other hand, shall terminate. The Company shall not, and the Company shall cause each of its Subsidiaries and each of its and their respective officers, directors, employees and agents not to, provide the Investor with any material, nonpublic information regarding the Company or any of its Subsidiaries from and after the date hereof without first obtaining the express prior written consent of the Investor (which may be granted or withheld in the Investor's sole discretion). As used herein “Business Day” means any day other than a Saturday, Sunday or other day on which commercial banks in New York, New York are authorized or required by law to remain closed.
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(d) Short Selling. The Investor hereby agrees that it shall not directly or indirectly, engage in any Short Sales involving the Company’s securities at any time during the Reporting Period. “Short Sales” means all “short sales” as defined in Rule 200 promulgated under Regulation SHO under the Exchange Act.

(e) Trading Information. Upon the Company’s request, the Investor agrees to provide the Company with trading reports setting forth the number and average sales prices of Ordinary Shares sold by the Investor in the prior trading week along with the total aggregate number of Ordinary Shares traded on each Trading Day. “Trading Day” means a day on which the Ordinary Shares are quoted or traded on an Eligible Market on which the Ordinary Shares are then quoted or listed; provided, that in the event that the Ordinary Shares are not listed or quoted, then Trading Day shall mean a Business Day.

(f) Certain Issuances, Agreements, and Charter Amendments. For the period beginning on the date hereof and ending upon the date the Investor has made its last conversion of Preferred Shares into Conversions Shares, unless the Investor shall have given prior written consent, the Company shall not, and shall not permit any of its subsidiaries (whether or not a subsidiary on the date hereof) to, directly or indirectly (i) amend its charter documents, including, without limitation, its Articles of Association, in any manner that materially and adversely affects any rights of the holders of the Preferred Shares, (ii) make any payments in respect of any related party debt, (iii) other than Permitted Indebtedness, enter into, create, incur, assume, guarantee or suffer to exist any indebtedness for borrowed money of any kind, including, but not limited to, a guarantee, on or with respect to any of its property or assets now owned or hereafter acquired or any interest therein or any income or profits therefrom, (iv) other than Permitted Liens, enter into, create, incur, assume or suffer to exist any lien, security interest, option or other charge or encumbrance of any kind, on or with respect to any of its property or assets now owned or hereafter acquired or any interest therein or any income or profits therefrom, (v) redeem any shares of its capital stock or issue any Preferred Shares, other than to or from the Investor, (vi) enter into, agree to enter into, or effect, any Variable Rate Transaction other than with the Investor,
(vii) create any shares, issue any shares, or reclassify any existing shares into any series of shares, senior to or on parity with the Preferred Shares as to liquidation, or conversion, or (viii) become subject to any agreement that would materially restrict the Company’s ability to perform its obligations under the terms of the Preferred Shares.
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“Permitted Indebtedness” shall mean (i) any indebtedness existing on the initial date of this Agreement, (ii) indebtedness to trade creditors incurred in the ordinary course of business, (iii) indebtedness incurred solely for the purpose of financing the acquisition or lease of any equipment, including capital lease obligations with no recourse other than to such equipment; (iv) any Indebtedness not existing at the time hereof and not covered in (i) through (iii) above not to exceed an aggregate of Two Hundred Fifty Thousand Dollars ($250,000) at any one time;

“Permitted Liens” shall mean (i) inchoate liens for taxes, assessments or governmental charges or levies (A) not yet due, as to which the grace period, if any, related thereto has not yet expired, or (B) being contested in good faith and by appropriate proceedings for which adequate reserves have been established; (ii) liens of carriers, materialmen, warehousemen, mechanics and landlords and other similar liens which secure amounts which are not yet overdue by more than 60 days or which are being contested in good faith by appropriate proceedings for which adequate reserves have been established; (iii) licenses, sublicenses, leases or subleases granted to other persons not materially interfering with the conduct of the business of the Company or any Subsidiary; (vi) liens incurred in the ordinary course of business in connection with workers compensation claims, unemployment insurance, pension liabilities and social security benefits and liens securing the performance of bids, tenders, leases and contracts in the ordinary course of business, statutory obligations, surety bonds, performance bonds and other obligations of a like nature (other than appeal bonds) incurred in the ordinary course of business (exclusive of obligations in respect of the payment for borrowed money); and (vii) liens in favor of a banking institution arising by operation of law encumbering deposits (including the right of set-off) and contractual set-off rights held by such banking institution and which are within the general parameters customary in the banking industry and only burdening deposit accounts or other funds maintained with a creditor depository institution.

“Variable Rate Transaction” shall mean a transaction in which the Company (i) issues or sells any equity or debt securities that are convertible into, exchangeable or exercisable for, or include the right to receive additional shares of Ordinary Shares either (A) at a conversion price, exercise price, exchange rate or other price that is based upon and/or varies with the trading prices of or quotations for the Ordinary Shares at any time after the initial issuance of such equity or debt securities, or (B) with a conversion, exercise or exchange price that is subject to being reset at some future date after the initial issuance of such equity or debt security or upon the occurrence of specified or contingent events directly or indirectly related to the business of the Company or the market for the Ordinary Shares (including, without limitation, any “full ratchet” or “weighted average” anti-dilution provisions, but not including any standard anti-dilution protection for any reorganization, recapitalization, non-cash dividend, stock split or other similar transaction), or (ii) enters into any agreement, including but not limited to an “equity line of credit,” or other continuous offering or similar offering of Ordinary Shares.
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(g) Limitations on Conversion of Preferred Shares. The Investor shall not have the right to convert any Preferred Shares to the extent that after giving effect to such conversion the Investor, together with any affiliate thereof, would beneficially own (as determined in accordance with Section 13(d) of the Exchange Act and the rules promulgated thereunder) in excess of 4.99% of the number of shares of Ordinary Shares or the voting power of the Ordinary Shares outstanding immediately after giving effect to such conversion. The ownership limitations in this Section 4(g) may be waived by the Investor upon not less than 65 days prior notice to the Company.

(h) Conversion Repurchase for No Consideration. In connection with the conversion of each Preferred Share, the effective conversion price (“Effective Conversion Price”) shall be a price per share equal to 85% of the lowest daily volume weighted average price of the Ordinary Shares during the 10 Trading Days immediately preceding the date of the conversion notice, subject to a floor price (the “Floor Price”) equal to 20% of the closing price of the Ordinary Shares immediately prior to the date hereof. Upon the conversion of each Preferred Share, the Investor shall surrender the Preferred Share being converted, plus the Investor will automatically sell and transfer to the Company for no consideration (the “Repurchase”) additional Preferred Shares such that the total number of Preferred Shares surrendered and subject to the Repurchase shall be equal to (a) the total number of Ordinary Shares issuable upon such conversion, multiplied by (b) the Effective Conversion Price, divided by (c) 30,000. The Parties acknowledge that pursuant to Section 2:98 paragraph 2, of the Dutch Civil Code, the Company cannot hold more than half of its issued nominal share capital. If, as a result of the Repurchase the Company will exceed the aforementioned threshold, the Parties hereby agree that such repurchase for no consideration is postponed until the Company has taken appropriate measures.

5. REGISTER; LEGEND.

(a) Register. The Company shall maintain at its principal executive offices or with the transfer agent and registrar of the Company (or at such other office or agency of the Company as it may designate by notice to the Investor), a register for the Preferred Shares in which the Company shall record the name and address of the Person in whose name the Preferred Shares have been issued and the number of Preferred Shares held by such Person from time to time. The Company shall keep the register open and available at all times during business hours for inspection of the Investor or its legal representatives.

(b) Transfer Restrictions. The Securities may only be disposed of in compliance with state and federal securities laws. In connection with any transfer of Securities other than pursuant to an effective registration statement or Rule 144, to the Company or to an Affiliate of the Investor or in connection with a pledge as contemplated herein, the Company may require the transferor thereof to provide to the Company an opinion of counsel selected by the transferor and reasonably acceptable to the Company, the form and substance of which opinion shall be reasonably satisfactory to the Company, to the effect that such transfer does not require registration of such transferred Securities under the Securities Act. As a condition of transfer, any such transferee shall agree in writing to be bound by the terms of this Agreement and shall have the rights and obligations of the Investor under this Agreement.
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6. TERMINATION.

In the event that the Closing shall not have occurred by January 15, 2025, then the Investor shall have the right to terminate its obligations under this Agreement at any time on or after the close of business on such date without liability of the Investor to any other party; provided, however, the right to terminate this Agreement under this Section 6 shall not be available to the Investor if the failure of the transactions contemplated by this Agreement to have been consummated by such date is the result of the Investor's breach of this Agreement, provided further that no such termination shall affect any obligation of the Company under this Agreement to reimburse the Investor for the expenses described herein unless the Investor shall be deemed to breach this Agreement. Nothing contained in this Section 6 shall be deemed to release any party from any liability for any breach by such party of the terms and provisions of this Agreement or any other Transaction Documents or to impair the right of any party to compel specific performance by any other party of its obligations under this Agreement or any other Transaction Documents.

7. MISCELLANEOUS.

(a) Recitals. The recitals to this Agreement are a material and substantive part of this Agreement. The recitals are incorporated herein and made part of this Agreement.

(b) Governing Law; Jurisdiction; Jury Trial. All questions concerning the construction, validity, enforcement and interpretation of this Agreement shall be governed by the internal laws of the State of New York, without giving effect to any choice of law or conflict of law provision or rule (whether of the State of New York or any other jurisdictions) that would cause the application of the laws of any jurisdictions other than the State of New York. The Company hereby irrevocably submits to the exclusive jurisdiction of the state and federal courts sitting in The City of New York, Borough of Manhattan, for the adjudication of any dispute hereunder or in connection herewith or under any of the other Transaction Documents or with any transaction contemplated hereby or thereby, and hereby irrevocably waives, and agrees not to assert in any suit, action or proceeding, any claim that it is not personally subject to the jurisdiction of any such court, that such suit, action or proceeding is brought in an inconvenient forum or that the venue of such suit, action or proceeding is improper. Each party hereby irrevocably waives personal service of process and consents to process being served in any such suit, action or proceeding by mailing a copy thereof to such party at the address for such notices to it under this Agreement and agrees that such service shall constitute good and sufficient service of process and notice thereof. Nothing contained herein shall be deemed to limit in any way any right to serve process in any manner permitted by law. Nothing contained herein shall be deemed or operate to preclude any Investor from bringing suit or taking other legal action against the Company in any other jurisdiction to collect on the Company's obligations to such Investor or to enforce a judgment or other court ruling in favor of such Investor. EACH PARTY HEREBY IRREVOCABLY WAIVES ANY RIGHT IT MAY HAVE TO, AND AGREES NOT TO REQUEST, A JURY TRIAL FOR THE ADJUDICATION OF ANY DISPUTE HEREUNDER OR UNDER ANY OTHER TRANSACTION DOCUMENT OR IN CONNECTION WITH OR ARISING OUT OF THIS AGREEMENT, ANY OTHER TRANSACTION DOCUMENT OR ANY TRANSACTION CONTEMPLATED HEREBY OR THEREBY.
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(c) Counterparts. This Agreement may be executed in two or more identical counterparts, all of which shall be considered one and the same agreement and shall become effective when counterparts have been signed by each party and delivered to the other party. In the event that any signature is delivered by facsimile transmission or by an email which contains a portable document format (.pdf) file of an executed signature page, such signature page shall create a valid and binding obligation of the party executing (or on whose behalf such signature is executed) with the same force and effect as if such signature page were an original thereof.

(d) Electronic Signatures. The words “execution,” “signed,” “signature,” and words of like import in this Agreement shall be deemed to include electronic signatures or electronic records, each of which shall be of the same legal effect, validity or enforceability as a manually executed signature or the use of a paper-based recordkeeping system, as the case may be, to the extent and as provided for in any applicable law, including the Federal Electronic Signatures in Global and National Commerce Act, the New York State Electronic Signatures and Records Act, or any other similar state laws based on the Uniform Electronic Transactions Act.

(e) Headings; Gender. The headings of this Agreement are for convenience of reference and shall not form part of, or affect the interpretation of, this Agreement. Unless the context clearly indicates otherwise, each pronoun herein shall be deemed to include the masculine, feminine, neuter, singular and plural forms thereof. The terms "including," "includes," "include" and words of like import shall be construed broadly as if followed by the words "without limitation." The terms "herein," "hereunder," "hereof" and words of like import refer to this entire Agreement instead of just the provision in which they are found.

(f) Entire Agreement, Amendments. This Agreement supersedes all other prior oral or written agreements between the Investor, the Company, their affiliates and persons acting on their behalf with respect to the matters discussed herein (including, without limitation, any term sheets) and this Agreement and the instruments referenced herein contain the entire understanding of the parties with respect to the matters covered herein and therein and, except as specifically set forth herein or therein, neither the Company nor the Investor makes any representation, warranty, covenant or undertaking with respect to such matters. No provision of this Agreement may be waived or amended other than by an instrument in writing signed by the party to be charged with enforcement.

(g) Notices. Any notices, consents, waivers or other communications required or permitted to be given under the terms of this Agreement must be in writing by letter and email and will be deemed to have been delivered: upon the later of (A) either (i) receipt, when delivered personally or (ii) one

(1) Business Day after deposit with an overnight courier service with next day delivery specified, in each case, properly addressed to the party to receive the same and (B) receipt, when sent by electronic mail. The addresses and email addresses for such communications shall be:
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If to the Company, to:


SONO GROUP N.V.

Waldmeisterstr. 93

80935 Munich

Germany

Attention: Legal Department

E-Mail: legal @sonomotors.com



With a copy to:



DLA Piper Nederland N.V.

Strawinskyhuis Prinses

Amaliaplein 3 1077 XS Amsterdam

Netherlands

+31 (0)20 541 98 88

Attention: Pabe Suurd

E-Mail: Pabe.Suurd@dlapiper.com



If to the Investor, to:



Legal Department

c/o Yorkville Advisors Global, LP

1012 Springfield Avenue

Mountainside, NJ 07092

Email: legal@yorkvilleadvisors.com



or to such other address, email address and/or to the attention of such other Person as the recipient party has specified by written notice given to each other party five (5) days prior to the effectiveness of such change. Written confirmation of receipt (A) given by the recipient of such notice, consent, waiver or other communication, (B) electronically generated by the sender's e-mail service provider containing the time, date, recipient e-mail address or (C) provided by an overnight courier service shall be rebuttable evidence of personal service, receipt by facsimile or receipt from an overnight courier service in accordance with clause (i), (ii) or (iii) above, respectively

(h) Successors and Assigns. This Agreement shall be binding upon and inure to the benefit of the parties and their respective successors and assigns, including any purchasers of any of the Convertible Debentures (but excluding any purchasers of Conversion Shares, unless pursuant to a written assignment by the Investor). The Company shall not assign this Agreement or any rights or obligations hereunder without the prior written consent of the Investor. In connection with any transfer of any or all of its Securities, the Investor may assign all, or a portion, of its rights and obligations hereunder in connection with such Securities without the consent of the Company, in which event such assignee shall be deemed to be the Investor hereunder with respect to such transferred Securities.
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(i) Indemnification.

(i) In consideration of the Investor's execution and delivery of the Transaction Documents and acquiring the Securities thereunder and in addition to all of the Company's other obligations under the Transaction Documents, the Company shall defend, protect, indemnify and hold harmless the Investor its stockholders, partners, members, officers, directors, employees and agents (collectively, the “Indemnitees”) from and against any and all actions, causes of action, suits, claims, losses, costs, penalties, fees, liabilities and damages, and expenses in connection therewith, and including reasonable attorneys' fees and disbursements (the “Indemnified Liabilities”), incurred by any Indemnitee as a result of, or arising out of, or relating to (i) any misrepresentation or breach of any representation or warranty made by the Company in any of the Transaction Documents, (ii) any breach of any covenant, agreement or obligation of the Company or any Subsidiary contained in any of the Transaction Documents or (iii) any cause of action, suit, proceeding or claim brought or made against such Indemnitee by a third party (including for these purposes a derivative action brought on behalf of the Company or any Subsidiary) or which otherwise involves such Indemnitee that arises out of or results from (A) the execution, delivery, performance or enforcement of any of the Transaction Documents, (B) , or (C) the status of the Investor or holder of the Securities either as an investor in the Company pursuant to the transactions contemplated by the Transaction Documents or as a party to this Agreement (including, without limitation, as a party in interest or otherwise in any action or proceeding for injunctive or other equitable relief). The Company will not be liable to any Indemnitee under the foregoing indemnification provisions, for any settlement by an Indemnitee effected without the Company’s prior written consent (except as set forth below), or (b) to the extent that any Indemnified Liability of such Indemnitee is finally determined by a court or arbitral tribunal to have resulted from the willful misconduct or gross negligence of the Investor or any other Indemnitee, and any expenses incurred in connection therewith that were previously reimbursed to the Investor or any other Indemnitee by the Company will be repaid to the Company by the Investor and such other Indemnitee. To the extent that the foregoing undertaking by the Company may be unenforceable for any reason, the Company shall make the maximum contribution to the payment and satisfaction of each of the Indemnified Liabilities which is permissible under applicable law.

(ii) Promptly after receipt by an Indemnitee under this Section 7(i) of notice of the commencement of any action or proceeding (including any governmental action or proceeding) involving an Indemnified Liability, such Indemnitee shall, if a claim in respect thereof is to be made against the Company under this Section 7(i), deliver to the Company a written notice of the commencement thereof, and the Company shall have the right to participate in, and, to the extent the Company so desires, to assume control of the defense thereof with counsel mutually reasonably satisfactory to the Company and the Indemnitee; provided, however, that an Indemnitee shall have the right to retain its own counsel with the fees and expenses of such counsel to be paid by the Company if: (A) the Company has agreed in writing to pay such fees and expenses; (B) the Company shall have failed promptly to assume the defense of such Indemnified Liability and to employ counsel reasonably satisfactory to such Indemnitee in any such Indemnified Liability; or (C) the named parties to any such Indemnified Liability (including any impleaded parties) include both such Indemnitee and the Company, and such Indemnitee shall have been advised by counsel that a conflict of interest is likely to exist if the same counsel were to represent such Indemnitee and the Company (in which case, if such Indemnitee notifies the Company in writing that it elects to employ separate counsel at the expense of the Company, then the Company shall not have the right to assume the defense thereof and such counsel shall be at the expense of the Company), provided further, that in the case of clause (C) above the Company shall not be responsible for the reasonable fees and expenses of more than one (1) separate legal counsel for the Indemnitees. The Indemnitee shall reasonably cooperate with the Company in connection with any negotiation or defense of any such action or Indemnified Liability by the Company and shall furnish to the Company all information reasonably available to the Indemnitee which relates to such action or Indemnified Liability. The Company shall keep the Indemnitee reasonably apprised at all times as to the status of the defense or any settlement negotiations with respect thereto. The Company shall not be liable for any settlement of any action, claim or proceeding effected without its prior written consent, provided, however, that the Company shall not unreasonably withhold, delay or condition its consent. The Company shall not, without the prior written consent of the Indemnitee, consent to entry of any judgment or enter into any settlement or other compromise which does not include as an unconditional term thereof the giving by the claimant or plaintiff to such Indemnitee of a release from all liability in respect to such Indemnified Liability or litigation, and such settlement shall not include any admission as to fault on the part of the Indemnitee. Following indemnification as provided for hereunder, the Company shall be subrogated to all rights of the Indemnitee with respect to all third parties, firms or corporations relating to the matter for which indemnification has been made. The failure to deliver written notice to the Company within a reasonable time of the commencement of any such action shall not relieve the Company of any liability to the Indemnitee under this Section 7(i), except to the extent that the Company is materially and adversely prejudiced in its ability to defend such action.
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(iii) The indemnification required by this Section 7(i) shall be made by periodic payments of the amount thereof during the course of the investigation or defense, within ten (10) days after bills supporting the Indemnified Liabilities are received by the Company.

(iv) The indemnity agreement contained herein shall be in addition to (A) any cause of action or similar right of the

Indemnitee against the Company or others, and (B) any liabilities the Company may be subject to pursuant to the law.

(j) No Strict Construction. The language used in this Agreement will be deemed to be the language chosen by the parties to express their mutual intent, and no rules of strict construction will be applied against any party.

[REMAINDER PAGE INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOF, the Investor and the Company have caused their respective signature page to this Exchange Agreement to be duly executed as of the date first written above.

COMPANY:

SONO GROUP N.V.

By:      /s/ George O’ Leary                  

Name: George O’Leary

Title:   Chief Executive Officer and Managing Director
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IN WITNESS WHEREOF, the Investor and the Company have caused their respective signature page to this Exchange Agreement to be duly executed as of the date first written above.

INVESTOR:


YA II PN, LTD.

By:	Yorkville Advisors Global, LP

Its: Investment Manager

By: Yorkville Advisors Global II, LLC

Its:	General Partner

By:      /s/ Michael Rosselli                         

Name: Michael Rosselli

Title:	Partner
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SCHEDULE 3(P)
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Exhibit 99.1
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Sono Group N.V. pro forma condensed consolidated Balance Sheet and Statement of Income as of and for the nine months ended September 30, 2024
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Proforma Condensed Consolidated Statements of Income (Loss)
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	Nine months ended
	Pro Forma Adjustments
	Pro Forma Combined
	
	

	
	
	mUSD 5 New
	Debt to Equity
	
	
	

	
	September 30, 2024
	
	
	Following
	
	

	
	
	Convertible Debenture
	Conversion Adjustments
	
	
	

	
	(unaudited)
	
	
	Recapitalization
	
	

	
	
	(A)
	(B)
	
	
	

	
	
	
	
	
	
	

	Revenue
	kEUR
	kEUR
	kEUR
	kEUR
	
	

	
	-
	-
	-
	-
	
	

	Cost of goods sold
	-
	-
	-
	-
	

	Gross loss
	-
	-
	-
	-
	

	Cost of development expenses
	(1,075)
	-
	-
	(1,075)
	

	Selling and distribution expenses
	(437)
	-
	-
	(437)
	

	General and administrative expenses
	(4,331)
	-
	-
	(4,331)
	

	Other operating (expenses)/income
	67
	-
	-
	67
	

	Gain/(loss) on deconsolidation/reconsolidation
	63,549
	-
	-
	63,549
	

	Operating Income/(Loss)
	57,773
	-
	-
	57,773
	

	Interest and similar income
	3,583
	-
	-
	3,583
	

	Interest and similar expenses
	(4,944)
	(552)
	-
	(5,496)
	

	Income/(Loss) before tax
	56,414
	(552)
	-
	55,860
	

	Taxes on income
	-
	-
	-
	-
	

	Deferred taxes on expense
	-
	-
	-
	-
	

	Income/(Loss) for the period
	56,414
	(552)
	-
	55,860
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	Proforma Condensed Consolidated Balance Sheets
	
	
	
	
	

	
	
	
	
	
	

	
	
	September 30,
	Pro Forma Adjustments
	Pro Forma Combined
	

	
	
	
	mUSD 5 New
	Debt to Equity
	
	

	
	
	2024
	Convertible
	Conversion
	following
	

	
	
	Unaudited
	Debenture
	Adjustments
	Recapitalization
	

	
	
	
	(A)
	(B)
	
	

	
	
	kEUR
	kEUR
	kEUR
	kEUR
	

	ASSETS
	
	
	
	
	

	Noncurrent assets
	
	
	
	
	

	Property, plant and equipment
	80
	-
	-
	80
	

	Right-of-use assets
	985
	-
	-
	985
	

	Other financial assets
	50
	-
	-
	50
	

	
	
	1,115
	-
	-
	1,115
	

	
	Current assets
	
	
	
	
	

	Work in progress
	178
	-
	-
	178
	

	Other financial assets
	-
	-
	-
	-
	

	Other non-financial assets
	424
	-
	-
	424
	

	Cash and cash equivalents
	2,957
	4,749
	-
	7,706
	

	
	
	3,559
	-
	-
	8,308
	

	
	Total assets
	4,674
	4,749
	-
	9,423
	

	EQUITY AND LIABILITIES
	
	
	
	
	

	Equity
	
	
	
	
	

	Subscribed capital
	10,844
	-
	36,990
	47,834
	

	Capital and other reserves
	287,904
	-
	-
	287,904
	

	Accumulated deficit
	(327,924)
	-
	(552)
	(328,476)
	

	
	Total Equity
	(29,176)
	-
	36,438
	7,262
	

	Noncurrent liabilities
	
	
	
	
	

	Financial liabilities
	938
	-
	-
	938
	

	
	
	938
	-
	-
	938
	

	Current liabilities
	
	
	
	
	

	Financial liabilities
	31,689
	4,749
	(36,438)
	-
	

	Trade and other payables
	955
	-
	-
	955
	

	Other liabilities
	268
	-
	-
	268
	

	
	
	32,912
	4,749
	(36,438)
	1,223
	

	
	Total equity and liabilities
	4,674
	4,749
	-
	9,423
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5

A. New Issuance of $5 Million Debenture Adjustment

As part of its strategic financial restructuring, Sono Group N.V. has entered into a Securities Purchase Agreement with Yorkville to issue a new secured convertible debenture with a principal amount of $5.0 million, subject to Nasdaq approving the Company’s requested uplisting to The Nasdaq Capital Market. The funding will be completed immediately prior to the uplisting.

B. Conversion of all existing debt to preferred equity

Sono Group N.V. signed an Exchange Agreement with Yorkville to convert the newly issued debenture, along with all other existing outstanding convertible debentures, into preferred equity. The total debt being exchanged amounts to approximately $37.2 million, including the $32.2 million of previously issued convertible debentures and the $5.0 million new debenture, subject to Nasdaq approving the Company’s requested uplisting to The Nasdaq Capital Market.

Under the agreement, this debt will be converted into 1,242 newly issued preferred shares, each with a nominal value of €300. These shares are convertible into 30,000 ordinary shares post-implementation of the reverse stock split. The conversion will be completed immediately prior to the uplisting, and the resulting equity adjustment will be $37.2 million.
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Akte van partiéle statutenwijziging
(Samenvoeging van aandelen en
kapitaalvermindering)

Op dreentwifl decémber tweediizend vierenwintig is voor i, . Jan-Mathis Petrus
Hermans, notars te Amsterda, verschenen
de heer . Abraham Anno Chistoffel Blogimers  vierkzaam o i Kantoor aan het Gustav —
Mahlerplein 2 e Amsterdam, geboren ts Rneden op negen septgimber negertienhonderd——
zesenzeventiy
De verschenen persoon heeft hef volgende verklaard.
A O cenendert januar tweedizend vierentwintg heef de akjemene vergadering (de.
‘Algemene Vergadering) ven Soio Group NV, cen naamiaze vennaotschap.
Statulle gevestiod fe Amsteriam (flelj adres: 80335 Manchen, Dusland,
Wadmeistersirasse 76) en ingeschreven in et handelsregister van de Kamer van —
Koaphandel onder nummer 80883588 (de Vennootscha) onder meer besioten (hel
‘Aandeelhoudersbesiut)tjdens een bulfengewone aigemene vergadering, gehouden
n Amsterdam op senendertig jaiuar twesduizend viérentinty (de EGM) om de —
statuten van de Venootsehap (de Statliten) particel to wizigen orm een
samenvoeging te bewerksteliger van aandelen met betrekking tot all geplaatste en
uitstaande aandelen (ongeacht f het Gewone Aandelen of Aandelen Met Verhoogd —
‘Stomvecht (bekte zoals hiema gedefinicerc) betrey in het kapiaal van do
Venootschap (de Samenvoeging).
B Methet Aandeehoudersbeslut heeft de Algemene Vergadering ook besloten
() om-gelikidig met de Samenvoeging - het geplaatste kapitaal van de
Vennootschap te verminderen met betrekking to de gewons aandelen n het
Kapitaal van de Vennootschap (de Gewone Aandelen), door de nominale—
waarde per Gewoon Aandeel te veriagen naar twee eurocent (€ 0,02) per —
Gewaon Aandeel; en-
) om- teglikertjd met de omgekeerde aandelenspiising - het geplaatste ——
Kapitaal van de Vennootschap met betrekking fot de aandelen met verhoogd
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stemrecht n het kapitaal van de Vennootschap (de Aandelen met Verhoogd
‘Stemrech) te verlagen, door de nominale waarde per Aandeel met Verhoogd

‘Stemvechtte verlagen naar vifig eurocent (€ 0,50) per Aandeel met
Verhoogd Stemvecht.

©. Voortsis bi het Aandeelhoudersbesiut besloten dat () de exacte verhouding van de~
‘Samenvoeging en (i) de datum van implementatie van de Samenvoeging beide zullen
worden vastgesteid door het bestuur van de Vennootschap (et Bestuur) op basis —
van de formule zoals Vastgelegd n dé toelchting op de agenda van de EGM en zoals
vasigeleg i de ol van de EGM, én at indien het aanal Gewane Aandelen—
enlof Aafdelgin et Verhoogd Stemrecit gehouden door een persoon niel exact——
deelbaaris door de toepassslike verhouding voor de Samenvoeging, barken en—
brgkers de posiies naar boven of naar beneden zullen affonden, aankel van do —
specifike contracluele afspraken tussen de bani of broket en de betrefende houder.
D, sangezien er geen factansle aandelen zullen worden tigegeven i het kapiaal
var| 8 Vennoolschap in verband me de Samenvoeging, terwil als gevolg van de—
‘genogmde afronding naar bover ofnaar beneden, het goplaalste kapiaal van de —
Vetmootschap et 2al worden verminderd.

. Bovendien i in het Aandeehhoudersbeshut besioten dat de genoemde vermindering ~
vart do nominala waarde van
() e Gewone Aandelen zal plaatsvinden zonder efigs terugbetaling van de —

Verminderde nominale waarde per Gewoon Aandes! of enige andere betaling

i de houders van dergelike Gewone Aandeler (de Kapitaalvermindering

‘Gewone Aandelen): en

() de Aandelen met Verhoogd Stemrech zal plaatsvinden zonder enige
tenughetaling van de veiinderde iominale waarde per Aandeel m
Verhoogd Stemrech of eige andére betaling aan de houders van dergelike
‘Aandelen met Verhoogd Stemvecht (de Kapitaalvermindering Aandelen—
met Verhoogd Stemrecht)

E Aangezien () de Kapiaalvermindering Gewone Aandelen e (i) de———
Kapitaalvermindering Aandelen met Verhoogd Stemrecht plaatsvinden fer delging van
geleden verliezen, heeft het Aandeelhoudersbeslu met betrekking totde-
Kapitaalvermindering Gewone Aandelen en Kepitaalvermindering Aandelen met ——
Verhaogd
6, van het Burgerijk Wetboek.

F. Teruitvoering van het Aandeslnoudersbeslut heeft het Bestuur op achtten decerber
tweoduizend vierentwintg besiolen (et Bestuursbesluit) om

tervect onmiddelijke werking n overcenstemming met artkel 2:100,

Rel. 20230503 01UMPHU
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2022 Debenture _Initial Acquisition Date __ Principal Interest Total Preferred Shares
SEV-1 12/7/2022 $ 11,100,000.00 $ 2,289,33699 $ 13,389336.99 446.00
SEV-2 12/8/2022 $ 8,150,000.00 $ 1,597,84658 $  9,747,846.58 325.00
SEV-3 12/20/2022 $ 750,000.00 $ 147,12329 § 897,123.29 30.00
2022 Debetnures s 20,000,000.00 $ 4,034,30686 $  24,034,306.86 801.00
2024 Debentures Initial Acquisition Date __ Principal Interest Total Preferred Shares
SEV-4 2/5/2024 $ 431760000 $ 43862084 $  4,756220.84 159.00
SEV-5 9/1/2024 $ 3,338100.00 $ 111,94067 $  3,450,040.67 115.00
|SEV-6 s 5,000000.00 $ - $ 500000000 167.00
2024 Debentures s 12,655,700.00 $ 55056151 §$ 13,206,261.51 441.00
TOTALS $ 32,655,700.00 $ 4,584,86837 §  37,240,568.37 1,242




image137.jpeg
SONO GROUP NV.




image138.png




image139.png




image140.png




image141.png




image8.jpeg
DENTONS
3

@ de ruilerhouding voor de Samenvoeging vast te sellen op v en zevenig —
tegen één (75:1), z0dat vif en zeventig (75) Gewone Aandelen worden
samengevoegd tot 6 (1) Gewoon Aandee! en vif en zeventig (75) Aandelen
met Verhoogd Stemvecht worden samengevoegd tot 66n (1) Aandeel met—
T ————

() deKapiaavermindering Gewone Aandelen en de Kapiaslvermindering ——
‘Aandelen met Verhoogd Stemrecht goed te keuren

G De verschenen perston werd in het Aafdegihoudersbeslut gemachiigd de akie van—
statutenwizigig te doen verljden en te ondertekenen
M. De Staten Zjn vasigesteld b akte varl Gpriching van de Vennootschap op twinig—

oktober tweeduizend twintg vededen voor mr.f.C.S. van der B, noari te
Amsterdam en 21 3atsielik gewiziga bt akte van statulenvizing 0p 6én februari—
esduizend vierentwintg verieden vaor een waamener van me. J M. P Hermans, —
voormaemde natars.
STATUTENWISZIGING.
Door utyoering e geven aantiet Aaideelhoudersbesiul en het Bostuursbesiut, verkiaarde de
verschenen persoon, handelend als gemeld, vervolgens om de staien van de Vennootschap-—
partiel e wizigen ls volgt
Akl 5.1 word) hiebi ) goortaan Kiden als volg:
51 Hetmastschappeilk kapitaal van de Vennootschap bedraagt éénhonderd
waalfduizend zeventionderd euro (€ 112.700,00)
Autiel 5.2 word! nrbi gewiziad en 2a1 vosdaan ien ais il
52 Hetmaatschappelik kapitaal s verdesld in
. vier mijoeri trighonderdduizend (4.300.000) gewone aandelen, ek mel een —
nomiraal bedrag Van twee ediocent (€ 0,02); en——————————————
b, drieénvifigduizend vierhonderd (53400) aandelen met verhoogd stemrech. ek
met een nominaal bedrag van vifig eurocent (€ 0,50).
Autikel 42 wordt ierb volieda geschrapt.

SLOTVERKLARINGEN-
A Vanaf het moment van et van krachi worden van deze akte en in overeenstemming-—
met het Aandeelhoudersbeslul en het Bestuursbesiuit worden:
@ alle geplaatste gewone aandelen in het kaptaal van de Vennootschap, ——

zlnde de ésnhonderd vt mijoen zevenhonderd cenenveertigduizend——
driehonderd vifenzeventig (105.741.375) gewone aandelen, met sen
nominale wasrde van zes eurocent (€ 0,06) ek, die onmiddelijk

vooratgaand aan het verljden van deze akle zjn uigegeven, herbj ——

Rel. 20230503 01UMPHU
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geconsoldeerd en geconverteerd in 66n miloen vieronderd negenduizend
‘achihonderd vifentachig (1.409.885) gewone aandelen, met een nominale
waarde van twee eurocent (€ 0.02) el en

@) alle geplaatste aandelen met verhoogd stemvecht in het kapitaal van de —
Vemnootschap, znde drie mijoen (3.000.000) aandeien met verhoogd ——
stemrecht, met een nominale waarde van één euro en viflg eurocent (€—
1,50) ek, genummerd van HVI ot en met HV3,000,000, die onmiddelijk —
vooratgaand aan het verlider van deze akte zjn uitgegeven, hiert
geconsoldeer en geconverteerg i veertigduizend (40.000) aandelen met—
Vertioagd stemrecht, mel een nominale warde van viftig eurocent € 0,50)
el genummerd van HV1 tot en met HV40.000,

2ot op het moment van de oriderhavige statutenwiziing het geplaatste en gestorte

Kapitaal van de Vennootschap zal estaan ui:

a én miloert vierhonderd negerduizend achinonderd vifentachtig
(1.409.885) gewone aandeien. met een nominale waarde van twee eurocent
(€0.02) e on

b veerigduizend (40.000) aandelen met verhoogd sterrecht, met een
nominale waerde van vifi euracent (€ 0.50) ek genummerd van HVT fot~
B S —

B Erwoidén geen fracties van aandelen gecregerd ten gevolge van de Samenvoeging
©. De voigende bilagen zullen aan deze akte worden gehecht

(0, 'agendavan en de ioelihing op de EGM (Biliage 1

@ . de notulen van het Aandeelhoudersbeslut (Billage 2):en

() het Bestulrsbesi (Bilage 3)

sLot
De verschenen persoon is il notars. bekend,

Waarvan akte, in minuut vereden te Amsterdam op de datum n het hoofd van deze akle——
vermeld

Voordat tot voorezing is overgegaan s de inhoud van deze akte zakelik aan de verschenen —
persoon opgegeven en toegelcit. De verschenen persoon heef daarna verkaard van de ——
nhoud van deze akte te hebben kennisgenomen, daarmes i te stemmen en op volledige ——
voorlzing daarvan geen pr e stellen. Onmidelk na beperkle voorlezing s deze akte door—
de verschenen persoon en i, notarks, ondertekend.

(Volgt ondertekening)

Rel. 20230503 01UMPHU
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VOOR AFSCHRIFT:
Amsterdam, 23 december 2024
. Jan-Mathifs Petrus Hermans, notaris
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Doorlopende tekst statuten

van

Sono Group NV,

DE ONDERGETEKENDE:

. Jan-Mathjs Pelrus Hormans, notarls te Amsierdam,
VERKLAART:
dat ] zih naar beste wolen heeft overtuigd dal de statuten van Sono Group N.. stautair

evestid te Amsterdam, Iiden overeerkomstg do aan deze verkiaring gehechts tokst

De statuten 7in gewizigd bij akle verleden voor ondergetskende op 23 december 2024.

Gatekend te Amsterdam op 29 decerfver 2024,

et 205001 NP
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Doorlopende tekst statuten

Sono Group N.V.
per 23 december 2024

STATUTEN

DEFINITIES EN INTERPRETATIE

Artikel 1

L1 In dese satuten gelden de volgende definitis:

Algemene Vergadering.
Artikel

Bestuur

Bestuurder
Bestuursreglement

BW
cEo

Commissaris
Dochtermastschappij

Gevrijwaarde Functionaris

Groepsmaatschappi]
‘Rasd van Commissarissen
Registratiedatum

RYC Reglement
Soortvergadering

Vennootschap
Rt 230503 01 0MPESS

De algemene vergadering van de Vemnooischap.
Fen artikel van deve statuten.

Het bestuur van de Vemnootschap.

Een id van het Bestuur

Het reglement van het Bestuur,zoals vastgesteld door
het Bestuur.

Het Burgerljik Wetbock.

Een chiefexecutive offcer van de Vennootschap.
Eenlid van de Raad van Commissarissen.

Een dochtermaatschappi van de Veamootschap z0als
bedocld in atikel 2:242 BW.

Een huidige of voormalige Bestuurder of Commissaris
of een zodanige andere huidige of voormalige
functionaris of werknemer van de Venootschap of haar
‘Groepsmaatschappijenals aangerwezen door het Bestuur
Een rechispersoon of vennootschap dic organisatorisch
verbonden is met de Vennootschap i een economische
cenicid zoals bedoekd i arikel 224b BW.

De raad van commissarissen van de Vennootschap.

De dag van registati voor cen Algemen Vergadering
zoals bij wet bepaald

Het reglement van de Raad van Commissarissen, z0als
vastgesteld door do Raad van Commissarissen.

De vergadering gevormd door de Vergadergerechiigden
met betrekking tot aandelen van cen bepaalde soor.

De vennootschap wasrop deze statuien betrekking
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heben.
Vergadergerechtigde Een aandeclhouder, cen vruchigebruiker o pandhouder
met semrechi of e bouder van met medewerking van
e Vennootschap uitgegeven certifcaten van asndclen
Vergaderrecht Mt betrkking totde Vennootschap, e rechten die de
et tockent aan bouders van met medewerking van cen
Vemnootschap vitgegeven cexifcaten van aandelen,
‘Waaronder begrepen he echt om cen Algemene
Vergadering b tc wonen en daain bt wood tc vocren.
Volstrekte Meerderheid  Meer dan de helft van de itgebrachte stemmen,
Voorstter De voorzitter van de Raad van Commissarissen.

“Tensi de ontext anders verest,7ijn verwijzingen s "sandelen” of “sandeclhouders',
onder nadere anduiding, naar aandelen in het kepital van de Vennootschap, ongeacht.

de soo,respctiovelj e houders daarvan.

Verwijzingen naa wetele bepalingen 7jn naar ic bepalingen z0als 72 v td o id
llen gelden

Begrippen dic in hetenkelvoud 7ijn gedefimccrd hebben een overecnkomsiig betekenis
inhet meervoud.

1.5 Woorden dic con geslact aanduiden omvatten ieder snder geslach

1.6 Tenuij de wet anders verest, omvat ht begrip "sehriflck” et gebruk v elkinoische
commuicatieniddelen.

NAAM EN ZETEL

Artikel 2

21 De Vennootschap s genaamd Sono Group Nov.

22 Do Vennootschap heef aar sattaire zetl fe Amsterdam.

DOELSOMSCHRIVING

Artikel 3

De Vennootschap heet ten doel:

8. het ontwerpen, ontwikkelen, fbriceren n produceren vanelekrische voertigen,
waaronder begrepen met ingratc van zone-integratie techick, alsmede producten
verband houdende met mobilei, in het bijzonder ¢ mobiliet

b, het ontwerpen, ntwikkelen, fbricere, produceren,integreren n e lcenseren van.
‘onnepanelen voor mobilteitstocpassingen en consumentenproducten;

e et ontwerpen, ontwikkele, lcenscren cn bedienng van software gebascerd op
mobilicitsdiensten;

4. hetonwikkelen van lekironische applicates;

€ het oprichten van,het declnemen in, he fnancicre van, het ich op andere wijze

interesseren bi en het vocren van bestuur van of toezicht over andere rechispersonen,
vennootschappen en ondememingen;
et verkrijgen, bet beberen, het beleggen, het exploiteren, het bezsvaren en het
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vervroemden van vermogensbestanddelen;

& het geven van garantis,het tclen van zekerheden, het 7ich op andere wijze sterk maken
en et zich boofdelijk of snderszins verbinden voor verplichiingen van
Grocpsmastschappijen of derden; e

b het verichten van al hetgeen met voornoemde doelen in de ruimste zin verband houdt of
daartoe bevorderljk kan 7.

MILIEU

Artikel 4

41 De plancet, de mensheid en de maatschappi 7 belangrike belanghebbenden van de
‘Vennootschap en het hoogste principe da de Vennootschap pasieef s anderdeel van
baar doclstelingen s de bescherming van het milie, de natuur en de mens. Dit
uitgangspunt vormt e grondslag voor het handelen van de Vennootschap en de besliten
‘v het Bestuur en d Raad van Commissarissen. Op basis van il uigangspunt:

& zal het Bestuur monitoren en, voor 7over mosel en uitvocrbaar, wordt het
Bestuur geachtde voorkear t geven aan mileuvriendeljk alematicven voor de
bestaande activieiten van de Vennoatschap en haar Dochtermaatschappien, in het
bijzonder indien deze altematieven effcinter zijn p het gebied van het verbruk
van grondsioffen;

b, vormen additoncl kosten of andere verhogende uitgaven geen doorslaggevende
factorbi cen beslssing om al dan nict cen miliewiendeliker ateratif voor
bestaande activieiten van de Vennootschap en haar Dochiermastschappien na t¢
stroven;

e behoren door de Vemnootschap en haar Dochtermaatschappijen ontworpers,
ontwikkekde, gefsbriceerde of geproduceerde producten duurzaam,recyclebaar n
bestendig te i en

4. mogen het Bstuur en de Raad van Commissarissen de belangen van de planeet,
de mensheid en de samenleving rwaarder aten wegen dan de belangen van andere
belanghebbenden van de Vennootschap,mits de belangen van laatstgenoemde
belanghcbbenden nit onnodig of onevensedis worden geschaad.

42 Een Bestuurder of Commissaris di herhaaldel en consequent de principes van it
Actikel 4 schend, wordt geacht zin wettlike plicht ot het andeln in het belang van de
Vennooischap en haas ondememing t hebben geschonden.

43 Eon besluit ot wiziging van de tekst ofsrekking van dit Atikel 4 kan slechts worden,
genomen met algemene stemmen in cen Algemene Vergadering waarin et gehele
seplaatte kapitaal is vertegenwoordisd. Een nieuwe vergadering zoals bedocld n artikel
2:1201id 3 BW kan niet worden bijeengeropen.

AANDELEN - MAATSCHAPPELLIK KAPITAAL EN CERTIFICATEN

Artikel 5

51 Hetmaatschappelk kapital van de Venmoolschap bedrangt énhonderd twaslfdzend
sevehondend euro (€ 112.700,00),

52 Het maatschappelik kapiteal s verdeeld in:
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a vier miljoen drichonderdduizend (4.300.000) gewone sandelen, clk met cen
nominaal bedrag van twee eurocent (€ 0,02) en

b, dricénvijftigduizend vierhonderd (53.400) aandelen met verhoogd stemrechr, i
met cen nominaal becrag van vifig eurocent (€ 0,50)

B cen omzeting van een of meer aandelen met verhoogd stemrech in gewone aandelen

overcekomsiig Arikel 7, wordt het mastschappelk kaptaal opgenomen in Artikel 5.2

Verlaagd met het aantal adus omgezetteaandelen met verhoogd stemrecht en verhoogd

‘met het aantal gewone aandelen waarin die aandelen met verhoogd stemrecht worden

omgezel.

Het Bestuur kan besluiten om cen of meer aandelen e slisen i een zodanig aantal

onderaandelen als bepaald door het Bestuur. Tenzi anders asngegeven, vinden de.

bepalingen van deze statuten ove aandelen en sandeclhouders overcenkomstige

1oepassing op ondersandelen respectievelijk de houders daarvan.

De Vennootschap mag haar medeworking verlenen aan een uitgifte vn certficaten van

aandelen in haae kapiaal.

AANDELEN - VORM EN AANDEELHOUDERSREGISTER
Artikel 6

61

62

63
64

65

66

Alle aandelen luiden op naam, met dien verstande dat het Bestuur kan besluiten dat cen of |
meer gewone aandelen aan toonder luiden. De Vemnootschap mag aandeclbewijzen
afieven voor aandelen op naam in een door het Bestuur goedgekeurde vorm. Gewone
‘aandelen aan toonder worden uitgegeven in ccn door het Bestuur gocdgekearde vorm van
een verzamelbewis dat in bewaring word gegeven aan het centraal instiut of een
intermediar als bedoeld n arikel 1 van de Wet giaal effecenverkeer,Tedere Bestuurder
is bevoegd om een dergelk sandeelbewijs of verzamelbewijs namens de Venootschap te
ondertekenen.

Het Bestuu s nict verplicht om een verzoek van een aandeelhouder te honoreren om een
of meer van zjn aandelen op naam om te zeten in aandelen aan toornder of omgekeerd.
Indien het Bestuur besuit om een dergeljk verzoek t honoreren, worden de kosten van
een dergelijke omaeting in rekening gebrachi bi de betreffende aandeclhouder.

‘Aandelen op naam 7jn per soort doorlopend genummend van 1 af.

Het Bestuur houdt een register waarin de namen en adressen van alle houders van
‘aandclen op naam enalle houders van een recht van vruchigebruik of pandrecht op dic
‘aandelen zjn opgenomen. Het register vermeldt ook de andere gogevens die in het register
‘moeten worden opgenomen op grond van ht toepasselijke recht. Een gedesle van het
register mag buiten Nederland gehouden worden ter voldoening aan de eldaar geldende
‘wetgeving of ingevolge beursvoorschifien

‘Aandeelhouders, vruchtgebruikers en pandhouders verschaffen het Bestuur tijdig de
‘nodige gegevens. De gevolgen v het niet of onjuist verschaffen van die gegevens zija
oor isico van de betreffende par.

Alle kennisgevingen mogen san sandeclhouders, vruchigebrukers en pandhouders
‘worden verzonden aan hun respectieve adressen z0als opgenomen in het register.
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De voormalige houder van een verloren gegaan verzamelbewis uitgegeven voor sandelen
‘aan toonder kan de Vennootschap verzoeken hem een duplicaat e verstrekken van et
verloren gegane verzamelberwis. De Vennooischap verstrekt een desgelijk duplicaat
siechis

. indien de verzockende pari kan aantonen, naar tevredenheid van het Bestuur, dat
die par inderdaad gerechtigd is om dat duplicaat te ontvangen;
b indien een periode van vier weken is verstreken na de bekendmaking van het

verzock op de website van de Veanaotschap, zonder dat de Vennooischap binnen
dic periode enig verzettegen dat verzoek heeft ontvangen.
Indien de Vennootschap tjdig een verzet zoals bedoeld in Atikel 6.7 onderdeel b,
ontvangt, zal de Vennootschap het duplicaat siechts aan de verzockende partij verstrekken
nadat haar cen kopie i verschaft van een bindend advies of gerechteljk bevel om dat
duplicaat te versrekken, zonder dat de Vennootschap de bevoegdheid van de beteffende
arbites respectieveljk gerechteljke instatie, of de geldigheid van dat bindend advies
respectievelijk bevel, hocft te onderzocken.
Nadat cen duplicaat van een verzamelberwis uitgegeven voor aandelen aan toonder door
de Vennootschap i verstrekt, vervangt dat duplicast het originele verzamelbewijs en
Kunnen aan het aldus vervangen verzamelbewijs geen rechten meer worden ontlecad.

AANDELEN - OMZETTING VAN AANDELEN MET VERHOOGD STEMRECHT
Artikel 7

71

72

Teder aandeel met verhoogd stemrecht kan worden omgezet in vijfentwintig (25) gewone

aandelen overeenkomsti de bepalingen van dit Artkel 7. Gewone aandelen kunnen nict

in sandelen met verhoogd stemrecht worden omgezet.

Iedere houder van cen of meer aandelen met verhoogd stemrecht kan verzoeken om de

omzeting vanalle of een deel van die sandelen met verhoogd stemrecht in gewone

aandelen in de in Artikel 7.1 bedoelde verhouding door middel van een schrifieljk

verzoek aan het Bestuur. Een dergeljk verzoek moet worden ondertekend door de-

betreffende sandeelhouder (of een bevocgde vertegenwoordiger van de betreffende.

‘aandesThouder) en dient e bevattens

. ccnspecificatic van het aantal aandelen met verhoogd stemrecht waarop het
Verzoek betrekking heeft;

b een garantie van de betreffende aandeclhouder dat:

i de aandelen met verhoogd stemrecht waarop het verzoek betrekking heeft
nict zijn bezwaard met enig vruchigebruik, pandrecht of anderc
bezwaring;

B voor de aandelen met verhoogd stemrech! waarop het verzoek betrekking
heeft geen cerificaten of andere afelide financidle instrumenten zjn
uitgegeven; en

i, de betreffende aandeclhouder volledig bevoegd is om over zjn vermogen
te beschikicen en bevoed is om de in Artikel 7.3 bedoelde
rechtshandelingen te verrichten;

Rt 20 0 MPHTS
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‘cen onhermacpelijke verbintenis van de betrffende aandeelbouder jegens de

‘Vennootschap om:

i geen handelingen te verrichien (en gecn handelingen na te aten) die de
hiesboven in onderdeel b. bedoelde garantis bi het verrichten van de in
Astikel 7.3 bedoelde handelingen onjuist of onvolledi zouden maken; ¢n

il de Vennootschap te vrjwaren en schadeloos te stellen voor ale door de
Vemnootschap geleden financiele verticzen of schade en ale redelijkerwils
door de Vennootschap betaalde of opgelopen kosten in verband met cen
dreigende, hangende of afgelopen rechtszaak, (rechis)vordering of
juridische procedure van civiel, strafrechtlike, bestuurlijke of
‘andersoortge aard, formeel of informee, waarin de Vennootschap wordt
betrokken als gevolg van de aldus verzochte omzetting, siceds voor zover
tocgelaten onder het toepasseljk rech en behalve voor zover cen
bevoegde rechtbank of arbitragetribunaal heef vastgesteld die financicle
verliezen, schade, kosten, rchiszaak, (recht)vordering of juridische
procedure werden geleden, opkwamen of werden geiniticerd als gevolg
van handclingen of omissies door de Vennootschap dic geacht worden
opzet, grove schuld of bewuste rockeloosheid te vormen die toerckenbar
is aan de Vennootschap en de Vennoolschap niel, of nietlanger, de
mogeljkheid heeft om daartcgen beroep of cassatie in te stelles cn

‘een onberrocpelijke en onvoorwaardelijke volmacht van de betreffende

‘aandeclhouder aan de Vennootschap, met het echt van substituie en beheerst

oo Nederlands recht, om namens dic aandeclhouder de in Artikel 7.3 bedoclde.

handelingen te verrichien.

Naontvangst van een verzoek als bedoeld in Artikel 7.2:

7al het Bestuur besluiten om het in ht verzoek opgegeven santal aandelen met
verhoogd stemrecht met onmiddelljke ingang om te zeiten in gewone aandelen in
dein Arikel 7.1 genoemde verhouding; en

onverwijld na de omaettng als hierboven bedoeld in onderdee a, zal de
‘aandecthouder dic het veraoek heeft gedaan vierentwintig van iedere vijfentwintig
‘gewone aandelen waarin zijn aandelen met verhoogd stemrechi zijn omgezet
ingevolge het besluit als hierboven bedoeld in onderdeel . om nict aan de
Vennootschap overdragen cn 2al de Vennootschap dic gewane sandelen
aanvasrden.

‘Noch het Bestuur noch de Veanootschap i verplicht cen omzeting van aandelen met
verhoogd stemrecht te bewerkstellgen:

indien het verzock als bedocld in Arikel 7.2 niet voldoet aan de specificates en
vereisten van Artikel 72 of indien het Bestuur redelikerwifs van mening is dat e
i het verzoek opgenomen informatie onjuistof onvolledig is; of

‘voor zover het de Vennootschap op grond van dwingend Nederlands rechtniet
200 zijn toogestaan om het betreffende aantal gewone zandelen als omschreven in

Ret s 010NpIED
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Astikel 73 onderdeel b. in verband met die omzetting e verkrijgen.

AANDELEN - UITGIFTE
Artikel 8

81

De Vennootschap kn sechis sandelen uitgeven ingevolge een besluit van de Algemene
‘Vergadering of van cen ander vennootschapsorgaan dat daarioe bij beshit van de
Algemene Vergadering voor ecn bepaalde duur van ten hoogste Vit jaren is aangewezen.
i de aamvijzing moet zijn bepaald hocveel aandelen mogen worden uigegeven. De
‘aanwijzing kan telkens voor niet langer dan vifjaren worden verlengd. Ten b de
‘aanwijzing anders is bepald, kan 7 niet worden ingetrokken. Zolang en voor zover een
ander venmootschapsorgaan bevocgd s e besluiten om aandelen uit te geven, i de
Algemene Vergadering dsartoe niet bevoegd.

82 Voor de geldigheid van het besluit van de Algemene Vergadering (ot uitgiflc of ot
aanwijzing zoals bedoeld in Artikel 8.1 is cen voorafigaand of glijktidig goedkcurcnd
st vreist van elke Soortvergadering van aandelen aan wier rechien de uitgific
afbreuk doet.

83 De voorgaande bepalingen van dit Artikel 8 zjn van overcerkomstige toepassing op het
Verlenen van rechien tot het nemen van aandelen, maat 7in niet van tocpassing op fiet
uitgeven van aandelen aan iemand die een voordien reeds verkregen recht ot het nemen
van aandelen uitoefent

84 De Vennootschap mag geen cigen aandelen nemen.

AANDELEN - VOORKEURSRECHT

Artikel 9

9.1 Tedere aandeelhouder heef bij uitgif van gewone aandelen of aandelen met verhoogd

92

94

o5

stemresht cen voorkeursrecht naar evenredighcid van het gezamenlijke bedrag van zjn

‘gewone sandelen en/of aandelen met verhoogd stemrech.

In afwijking van Arikel 9.1, hebben aandeelhouders geea voorkeursrecht ops

8. sandelen die worden uifgegeven tegen inbreng anders dan in geld; of

b, aandclen die worden uitgegeven aan werknemers van de Vennootschap of van cen
Grocpsmatschappil.

‘De Vennootschap kondit de uitgite met voorkeursrechs en het tjdvak waarin da kan

worden uilgeoefend, aan in de Staatscourant en in een landeliji vecspreid dagblad,tenzij

alle aandelen op naam hiden en de sankondiging aen llc aandeelhouders schrfielik

geschiedt aan het door hen opgegeven adres.

Het voorkeursrecht kan worden uitgeoefend gedurende ten minste twee weken na de dag

van aankondiging in de Staatscourant of na de verzending van de aankondiging aan de

andeclhouders.

Het voorkeursrecht kan worden beperkt of uitgesloten b bestut van de Algemenc

Vergadering of van het aangewezen vennootschapsorgaan zoals bedoeld in Arikel 8.1,

indien dit veanootschapsorgaan daartoe bij besluit van de Algemene Vergadering voor ccn

bepaalde duur van ten hoogste vijfjaren is aangewezen. De aamwizing kun telkens voor

niet langer dan vifjaren worden verlengd. Tenzijbi de aanwizing anders is bepaald, kan
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2 niet worden ingeirokken. Zolang en voor zover een ander vennootschapsorgaan
bevocgdis te beshuiten om het voorkeursrecht te beperken of it teshiitn, is de Algemenc
Vergadering daartoe niet bevoegd.

‘Voor een besluit van de Algemene Vergadering tot bepesking of itsuiting van het
voorkeursrecht of ot sanwijzing z0als bedoeld in Artikel 9.5 is cen meerderheid van ten
minste twee derden der uitgebrache stemmen vercist,indien minder dan de helf van het
ecplaaiste kapitaal in de vergadering i vertegenwoordigd.

'De voorgaande bepalingen van dit Artikel 9 2ijn van overeenkomstige tocpassing op het
verlenen van rechtcn ot het nemen van aandelen, maar 7ijn nict van togpassing op het
vitgeven van aandelen aan iemand dic cen voordien reeds verkregen recht tot het nemen
van aandelen uitoefent,

AANDELEN - STORTING
Artikel 10

101

102

103

Onverminderd het bepaaide inarikel 2:80 1 2 B, moet bij het nemen van het sandecl
daarop het nominale bedrag worden gstortalsmede, ndien et aandecl voorcen hoger
bedag wordt genomen, het verschil ussen die bedragen,

Storing op cen aandeel moet in geld gschieden voor zoverniet cen andere inbreng is
overengekomen.

Stortin i een valutaandersdan i uro kan sichis gschieden met tocstemming van e
‘Venootschap. Met ce dergljke storing wordt aan de stortingsplicht voldaan voor het
bediag wasrtegen bet gestore bedsag il n curo kan worden gewisseld. De
wisselkoers op dedag van e sortin i bepaend.

AANDELEN - STEUNVERBOD
Artikel 11

1w

n2

'De Vennootschap mag niet, met het oo op het nemen of verkrijeen door anderen van
aandlen in haar kapitaal of van certificaten dasrvan, zekerheid stellen, cen koersgarantic
geven, zich op andere wifze sterk maken of zich hoofdeljk of anderszins nasstof voor
‘anderen verbinden. Dit verbod geldt ook voor Dochiermaatschappijen.

'De Vennootschap cn haar Dochtermaatschappijen mogen iet, met het 00g op het nemen
of verkrijgen door anderen van aandelen in het kapitaal van de Veanootschap of van
certficaten daarvan, eningen verstrekken, tenzij bt Bestuur daartoe beshit en met
inachtneming van artikel 2:95¢ BW.

"De voorgaande bepalingen van dit Arikel 11 gelden iet, indien sandelen of certificaten
van aandelen worden genormen of verkregen door of voor werknemers in dienst van de.
‘Vennootschap of van een Grocpsmasschappi

AANDELEN - VERKRIJGING VAN EIGEN AANDELEN
Artikel 12

121
122

Veskrjging door de Vennootschap van niet volgestort aandelen in haar kapitaal i nietg
Volgestort cigen aandelen mag de Vennootschap slechis verkrijgen om niet of indicn cn
voor zover de Algemene Vergadering het Bestuur dasrtoe heeft gemachtigd en overigens
s voldaan aan de betreffende wetteljke vercisten van artikel 2:95 BW.
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126

Fen machiiging zosls bedocld in Artikel 12.2 geldt voor ten hoogste achttien maanden. De.
Algemene Vergadering bepaalt in de machtiging hocveel aandelen mogen worden
verlaegen, hoe 7 mogen worden verkregen en tussen welke grenzen de prjs moet liggen.
De machtiging s iet vercst, voor de verkrijging door de Vennootschap van cigen
‘gewone sandelen om, krachtens cen voor hen geldende regeling, over te dragen aan
werknemers in dienst van de Vennootschap of van cen Groepsmaatschappil, mits dic
‘zewone sandelen zijn opgenomen in de prijscourant van een beurs.

Onveninderd het bepaalde in de Artikelen 12.1 ot en met 12.3, mag de Vemnootschap
eigen aandelen verkrijgen tegen betaling i geld of in natura. Ingeval van betaling in
natur, dient de waarde daarvan, zosls bepaald door het Bestur, binnen de door de
Algemene Vergadering bepaalde grenzen te liggen z0als bedoeld in Arikel 123

De voorgaande bepalingen van dit Artkel 12 gelden niet voor aandelen dic de
‘Venmootschap onder algemene tite] verkrij.

‘Onder het begrip aandelen n dit Artkel 12 7ijn certificaen daarvan begrepen.

AANDELEN - KAPITAALVERMINDERING
Artikel 13

131

132

133

134

'De Algemene Vergadering kan besluiten ot vermindering van het geplaattc kapitaal van
de Vennootschap door intrekking van aandelen of door het bedsag van andelen bij
Statutenwijziging te verminderen. In dit besluit mocen de aandelen waarop het beslut
betrekiing heef, worden aangewezen en moet de itvoering van het besluit zjn geregeld.
Een st tot inrekking van aarelen kan slechts betreffe

. aandelen die de Vennootschap zelf oud: of waarvan zi de cerificaten houdt; &n
b, alle sandelen met verhoogd stemrecht met terugbetaling van de daarop gestorte
bedragen.

Voo een besluit tot kapitaalvermindering i vereis een voorafiaand of geliktidig
goedkearend besluit vereist van elke Soortvengadering van aandelen aan wier rechicn
afbreak word: gedaan. Echer, indien cen dergelij besluit betrekking heeft op aandelen
‘met verhoogd stemrecht,is voor dat besuitalijd een voorafgaend of gelijijdig
‘goedkeurend beshit vereist van de betzefTende Soortvergadering.

Voor een besluit van de Algemen Vergadering (ot kapitaalvermindering s cen
‘meerderheid van ten misste twee derden der itgebrachie stemmen verest, indien minder
dan de helft van et geplaatse kepitaal in de vergadering is vertegenwoordigd. De vorige
zin s van overeenkomstige tocpassing op een beslui zoals bedoeld in Artikel 13.3,

AANDELEN - VEREISTEN VOOR UITGIFTE EN LEVERING
Artikel 14

141

142
143

Onverminderd het bepaslde in de artikelen 2:86¢, 10:138, 10:140 en 10:141 BW, is voor
de uitgifte of levering van cen aandeel of het vestigen van een beperkt recht daarop vereist
cen daartoe bestemde ten overstsan van ecn in Nederland standplaats hebbende notaris
verleden akte waarbij de betrokkenen part zin.

De erkenning geschieds in de akte, of anderszins zosls wetteljk bepaald.

Zolang ecn of meer gewone aandelen zijn toegelaten to de handel op de New York Stock
Exchange, de NASDAQ Stock Market of een andere gereglementeerde cffectenbeurs dic
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in de Verenigde Staten van Amerika wordt gexploiteerd, word: het goederenrechielijke
regime van de gewone aandclen die zijn opgenomen in het regiser dat door de betrefTende
iransfer agent wordt bijgehouden, beheerst door het recht van de Staat New York,
Verenigde Staten van Amerika, onverninderd de tocpassclike bepalingen ven afdelingen
4 en S van it 10 van Bock 10 BW.

AANDELEN - VRUCHTGEBRUIK EN PANDRECHT
Artikel 15

151

152

153

154

Op aandelen kan een vruchigebruik of pandsecht worden gevestigd. De vestiging van cen
‘pandrecht op aandelen met verhoogd stemrechi vereistde voorafgaande gocdkering van
het Bestu,

De betreffende aandeelhouder heeft het stemrecht op de aandelen wasrop een

‘ruchtgebruik of pandrech i gevestigd.

Inafiijking van Artikel 15.2:

. komt hetstemrech tos aan de vruchtgebruiker of pandhouder van gewone.
aandelen, indien zulks bij de vestiging van het vruchigebruik of pandrecht is
bepasld; en

b komt het temrecht toc aan de vruchigebruiker of pandhouder van sandelen met
verhoogd stemret,indien zulks bj de vestiging van het vruchtgebruik of
‘pandrecht s bepaald en de bepaling is goedgekeurd door het Bestuur.

De vruchigebruiker en pandhouder di geen stemrecht heef, heef geen Vergaderrech.

AANDELEN - BLOKKERINGSREGELING
Artikel 16

161

162

163

164

en overdracht van aandelen met verhoogd stemrecht vercistde voorafgaande

‘gocdkeuring van het Bestuur. Fen aandeclbouder die aandelen met verhoogd stemrecht

wil verdragen dient cerst het Bestuur om goedkeuring te verzoeken. Een overdracht van

‘gewone aandelenis nict ondehevig aan deze statutaire blokkeringsregeling.

Een overdracht van de sandelen met verhoogd stemrecht waarop het verzock tot

wocdkeuring betrekking heefl, dient plaats te vinden binnen dric maanden nadat de

goedkearing door het Bestuur s verleend of word: geacht te zjn verleend op grond van

Atikel 163

'De goedkeuring wordt geacht door het Bestuur te zijn verleend:

A indien het Bestuur geen besluit heefl genomen om de goedkeuring t verlenen of
te weigeren binnen drie maanden nadat de Vennootschap het verzoek tot
gocdkeuring heef ontvangen; of

b indicn het Bestuur, b het weigeren van de goedkeuring, geen opgave doet aan de-
‘verzoekende aandeelhouder met aandelen met verhoogd stemrecht van de
identiteit van een of meer gegadigden die bereid zjn de betrefTende sandclen met
Verhoogd stemecht te kopen.

Indien het Bestuur de gocdkeuring weigert en opgave doet aan de verzockende

‘aandeclhouder met sandelen met verhoogd stemrechi van de idenitet van een of meer

‘segadigden, ient de verzoekende aandeclhouder met aandelen met verhoogd siemrecht

et Bestuur binnen twee weken na ontvangs! van dic opgave te informeren of
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166

167

168

. hijzin verzock ot gocdkeuring nirekt, i welk geval de verzoekende
sandeclhouder met aandelen met verhoogd stemrecht de betreffende aandelen et
verhoogd semrecht it kan overdragen; of

b hij do gegadigde(n) accepteet,in welk gevalde vrzoekende aandeelbouder met
sandelen met verhoop stemreeht onverwild in onderhandelingen 7l teden met
de gegadiadefn) over de voor de betrcende aandelen me veroogd semecht te
betalenpr.

Indien de verzockende aandeclbouder met aandelen met vethoogd stemecht bt Bestuur

it tijdig informeert omirent zijn keuze, words i geacht i verzoek ot goedkeuring te

hebbeningetrokken,in welk gevalde vrzoekende sandeclhouder met aandelen met
verhoo stemrecht de betrefTede aandele et verhoogd semresht nict kan overagen.

Indien overeenstemming wordt bercki i de onderhandelingen bedoeld in Arkel 16.4

anderdeet b, binnen ticevieken na he cinde van de periods bedocd n Artikel 164,

worden de betrefTende sandelen met verhoogd stemrech binnen dri maanden nadat

overcenstemming werd bereikt, overgedragen tgen de overcengekomen prij. Indien it
tjdig overcenstemming word: berekt n dese onderhandelingen:

a zal de verzoekende aandeclhouder mel sandelen met verhoogd stemrecht het
Bestuur daarvan omverwid keans geven; &0

b, zal de voor de betefTendo sandelen met verhoogd stemccht c betalen pris gelik
i aan de waarde daarvan, zols vastgestelddoor cenof meer onafhankelfke
deskundigen die doorde vrzoekende aandeelhouder met aandeen me verhoogd
stemecht en de gegadigde(n) in onderlnge overcensemming worden benoemd.

Indien geen overeenstemming wordt bereikt over d benoeming van d cnafharkelike

deskundige(n) zosls bedocldin Askel 16.5 onderdoe! b binnen twee weken na et cinde

van de periode bedoeldin Atikel 16,57

5. al de verzockende sandeelhouder met aandelen met verhoogd stemsecht het
Bestuur daarvan onverwid keanis geven; en

bzl de verzockende aandecthouder met aandelen met verhoogd semrec de
voorzitr van de rechtbank van ht arrondissmnt waa de Veanootschap baor
statuaie zetl et onverwijd verzocken om dic onafhankelike deskundigen te
benocrmen om de waarde van de betreffende aandclen met verhoogd st
vast e stclen.

i en wanncer de waarde van de betrefTende aandelen met verhoogd stk s

vastgeseld door de onafbankelike deskundige(s), ongeacht of iz inonderlnge

overeenstemming of door d president van de betreffende rchibank iszjn benocd, 711

e verzoekende aandeclhouder met aandelen met verhoogd stemecl het Bestuue

nverwid Kennis geven van d sdus vasigeteld waarde. Het Bestur 2l vervolgens de

egadigde)onverwid kennis geven van dic waarde, wearna defiedere gegadigde zich

terug mag trekken uit de verkoopprocedure door daarven bimnen (wee weken keis e

geven aan het Bestuur

Indien een gegadigde ich terugirekt i de verkoopprocedure overcenkomsig Arikel
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1610

1611

1612
1613

1614

12

167, 28 het Bestuur:
. daarvan onverwijld kemnnis geven aan de verzockende aandeelhouder met aandelen
met verhoogd stemrecht en de andere gegadigde(n), voor zover die cr zijn;
defedere andere gegadigde, voor zover die v 7ijn, e gelegenheid bieden om
binnen twee weken kennis te geven aan het Bestuur en de verzockende.
aandeclhouder met aandelen met verhoogd stemrecht van zjn bereidheid om de
bereffende als gevolg van de terugtrekking vijgekomen aandelen te kopen tegen
e door de onafhankeljke deskundige() vastgesteldeprijs (waarbij het Bestuur
bevoegd i om, te zjner discreti, de verdeling van die aandelen met verhoogd
stemrech tussen dergelijke bereidwillge gegadigde(s) te bepalen).

Indien aan het Bestuur is gebleken dat all betreffende aandelen met verhoogd stemsecht

Kunnen worden overgedragen san een of meer gegadigden tegen de door de

onafhankeljke deskundige(n) vastgestede prijs, zal het Bestuur dsarvan onverwijld

Kennis geven aan de verzoekende aandeelhouder met aandelen met verhoogd siemrecht en

de betreffende gegadigde(n). Binnen drie maanden na verzending van dic kennisgeving

dient de overdrachit van de betrefTende aandelen met verhoogd stemrech te geschieden,

Indien aan het Bestur is gebleken dat all betreffende aandelen met verhoogd stemrecht

niet kunnen worden overgedragen aan een of meer gegadigden tegen de door de

onafhankeljke deskundige(s) vastgestelde pris:

a. 7l het Bestuur daarvan onverwijld kennis geven aen de verzoekende
‘aandeclhouder met aandelen met verhoogd stemrecht; en

b, mag de verzockende aandeclhouder met asndelen met verhoogd stemrecht alle
betreffende aandelen met verhoogd stemrecht vrijelj overdragen, mitsdie
overdracht geschiedt binnen dric masnden na onfvangst van de kennisgeving
bedoeld in onderdeela

De Vennootschap kan slechts met nstemuming vas de verzoekende aandeclhouder met

aandelen met verhoogd stemrecht gegadigde zijn onder dit Atikel 16

Alle kennisgevingen op grond van it Astikel 16 geschieden schrifilik.

De voorgaande bepalingen van dit Artikel 16 gelden niet:

2. voor zover cen aandeclhouder met aandelen met verhoogd stemrecht krachtens de.
et ot overdracht van aandelen met verhoogd stemrecht aan een cerdere houder
verplicht is;

b, ingeval van cen overdrachi ter witwinning van een pandsecht op grond van artikel
3:248 BW juncto artikel 3250 of 3:251 BW; of

. ingeval van een overdracht aan de Vennootschap, behoudens het geval dat de
‘Vennootschap handeltals gegadigde op grond van Artikel 16.11.

Dit Artikel 16 is van overeenkomsiige toepassing ingeval van een overdrach van rechien

tothet nemen van aandelen met verhoogd stemrecht,

BESTUUR - SAMENSTELLING
Artikel 17

11

'De Vennootschap heeft cen Bestuus dat bestaat uit een of meer Bestuurders. Het Bestuur
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bestaatuit natuurljke personen.
De Raad van Commissarissen bepaalt het aantal Bestuurders.
De Raad van Commissarissen benoemt een of meer Bestuurders als CEO. De Raad van
‘Commissarissen kan iodere CEO ontslaan, met dien verstande dat de ldus ontslagen CEO
vervolgens zjn termijn als Bestuurder voortzet zonder de tite] van CEO te hebben.
Ingeval van ontsentenis of belet van cen Bestuurder,kan i tjdeljk worden vervangen
door cen daartoe door het Bestuur aangewezen persoon en, tot dat momen, s/zijn de-
overige Bestuurder(s) belast met het bestuur van de Vennootschap. Ingeval van,
ontstentenis of belt van alle Bestuurders, komt het bestuur van de Vemnootschap t0e aan.
de Raad van Commissarissen. Degene(n) die aldus met het bestuur van de Vennootschap
is/zijn belast, kan/kunnen cen of mees andere personen aanwizen als zijnde belast met het
bestuur van do Vennootschap in plaats van, of tezamen mel, die perso(oa(en).
Een Bestuurder word: geacht belet te i z0als bedocld in Arikel 17.4
8. pedurende het bestaan van een vacature in het Bestuur, waaronder begrepen als
aevolg van:
i i overliden:
il zin onislag door de Algemene Vergadering, anders dan op voorstel van
de Raad van Commissarissen;
i vriwilig onilag voordat zijn benoemingstermila s versirken; of
het niet worden herbenoemd door de Algemene Vergadering, ondanks cen
daartoe strekkende (bindende) voordracht van de Raad van
Commissarissen,
‘met dien verstande dat de Raad van Commissarissen te allen tjde kan beshiten tot
erlaging van het aantal Bestuurders opdt e et anger een vacature bestaat;
b gedurendezijn schorsing;
€ gedurende cen periode waarin de Vennootschap nict i staat is geweest om met
hem in contact te komen (waaronder begrepen als gevolg van ziekie), mits dic
‘periode langer duurt dan vif opeenvolgende dagen (of cen andere door de Rasd
Van Commissarissen op basis van de omstandigheden van het geva te bepalen
periode); of
4 inverband met en gedurende de beraadslaging en besluitvorming van het Bestuur
ver ondervwerpen waarvan hi verklaard heeft, of waarvan de Raad van
Commissarissen vastgesteld heefl, dat hi cen tegensiridig belang heeft zoals
bedoeld in Artikel 20.6.

BESTUUR - BENOEMING, SCHORSING EN ONTSLAG
Artikel 18

181

182

De Algemene Vergadering benoemt de Bestuurders en kan ecn Bestuurder e allen ide
schorsen of ntsiaan. Voors is de Raad van Commissarissen bevoegd iedere Bestuurder te
allen tjde te schorsen. De schorsing door de Raad van Commissarissen kan e alen tjde:
door de Algemene Vergadering worden opgeheven.

'De benoeming van cen Bestuurder door de Algemene Vergadering geschiedt uitshitend
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op voordracht van de Raad van Commissarissen. De Algemene Vergadering kan cchier
‘an 20danige voordracht stccds het bindend karakter ontneme bi een besluit genomen
met twee derden van de uitgebrachi stemmen, die mee dan de helft van et geplastste
Kapitaal vertegenwoordigen. Indien het bindend karakier san cen voordracht wordt
ontnomen doe de Raad van Commissarissen een ieuwe voordracht,Indien de voordracht
&a kandidaat voor cen tc vervullen plaats bevat, heeft een besluit over de voordracht ot
‘gevolg dat de kandidaat i benoemd, tenzi hetbindend karakter aan de voordracht wordt
ontnomen. Een nieuwe vergadering 7oals bedoeld inartkel 2:120 id 3 BW kan et
‘worden bijeengerocpen.

In cen Algemene Vergadering kan een besluit ot benoeming van cen Bestuurder slechis
‘worden genomen met betrekking tot kandidaten van wie e namen daartoe zijn
opgenomen in de agenda voor dic Algemene Vergadering ofin d toclichting dasrop.
Ben besuit van de Algemene Vergadering ot schorsing of rislag van een Bestuurder
Vercist cen meerderheid van ten misste twee derden van de uitgebrache stemmen, die
‘meer dan de helt van het geplaaiste kapitaal vertegenwoordigen,tenzij het beshit wordt
‘genomen op voorstel van de Raad van Commisserissen, Een nieuwe vergadering zodls
bedoeld in artikel 2:120 i 3 BW kan et worden bijcengerocpen.

Indicn cen Bestuurder wordt geschorst en de Algemene Vergadering nict binnen drie
‘maanden na de datum van die schorsing besluit om hem te onislaan,eindigt de schorsing.

BESTUUR - TAKEN EN ORGANISATIE.
Artikel 19

191

192

193

Behoudens beperkingen vlgens deze ituten s het Bestuur belast met ht besturen van
e Vennootschap. Daaronder i n eder gevalbegrepen het bepalen v het beled en de
strtegie van de Vennootschap. B de vervullng van hun tak richien de Besturders zich
naar het belang van de Vennootschap en e met haar verbonden onderneming, met
inachtneming van Arikel 4

Het Bestuur et een Bestuursreglement op met beteking ot 7in organisatie,
beslitvonming en andere inteme 7aken, met nachineming van deze statten. B de
Vervallng van hun tak andelen de Bestuurders overeenkomiig het Bestursreglement.
Het Bestuur kan de rechishandelingen zouls bedoeld inartikl 294 1id 1 BW verihien
zonder voorafgaande goedkeuing van de Algemene Vergadering.

PBESTUUR - BESLUITVORMING

Arikel 20

204 Onverminderd het bepaalde in Artkel 20.5, heef edere Bestuurder cen stem in de
besuitvorming van het Bestuur.

202 Een Bestuurder kan voor de beraadslaging en besluitvorming van het Bestuur worden
vertegenwoordigd door ecn andere Bestuurder die dsartoe cen schrifeljke volmacht
heef

203 Besluiten van het Bestuur worden, ongeachs of it in een vergadering of anderszins.

geschicdt, met Volstrekte Meerderheid genomen tenzi het Bestuursreglement anders
bepaalt.
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Ongeldige stemmen, blanco stemmen en stemonthoudingen worden geacht nt e zjn
uitgebracht, B de vastielling in hoeverre Bestuurders aanwezig of vertegenwoordigd
zijnin cen vergadering van het Bestuur, worden Bestuurders dic cen ongeldige of blanco
stem hbben uitgebracht of dic zich hebben onthouden van stemimen wel mecgerckend.
Ingeval van cen taking van stemmen in het Bestuur, hebben de CEOs gezamenlik een
doorslaggeven stem, mits erten minste dric Bestuurders in functie i, In andere
gevallen, of indien de CEOs bij ecn staking van stemmen it tot cen gezameslijk beshit
komen over de uitoefening van hun doorslaggevende stem, komt het betrffende besluit
niet tot stand.

Een Bestuurder ncemt nict decl aan de beraadslaging en besluitvorming van het Bestaur
indicn Hij daarbij cen directof ndirect persoonijk belang heeft dat tegensridig is met het
belang van de Vennootschap en de met haar verbonden ondememing. Wamncer hierdoor
‘geen besluit door het Bestuur kan worden genomen, wordt bt besluit genomen door de.
Raad van Commissarssen.

Vergaderingen van het Bestuur kunnen middels audio-communicatiefucliciten worden
‘gchouden tenzj cen Bestuurder daartegen bezwaar maskt.

Besluiten van het Bestuur kunnen, in plaats van in cen vergadering, schritelik worden
genomen, it all Bestuurders bekend zijn met ht € nemen beslui en geen van hen
tegen deze wijze van besluitvorming bezwaar maskt. De Artikelen 20.1 ot en met 206
zijn van overeenkomstige tocpassing.

‘Aan de goedkearing van de Raad van Commissarissen 7in onderworpen de besluiten van
het Bestuur omirent

a. et docn van cen voorstel aan de Algemenc Vergadering omirent:

i deuitgific van sandelen of het verlenen van rechten ot het nemen van.
asndelen;

i het beperken of uitsluten van het voorkeursrecht;

i, het docn van een aanwijzing of het verlenen van cen machiiging zoals
bedocld i de Artikelen 8.1, 9.5 respectievelijk 12.2, of de herrocping of
intrekking van een dergelijke aanwijzing of machiiging;

iv. et verminderen van het geplastste kapitaal van de Vennootschap;

V. het docn van een uitkering ten laste van de winst o reserves van de
Veanoolschap;

Vi, et bepalen dat en vitkering gehel of decls in de vorm van aandelen in
het kapitaal van de Vennoolschap of in natura word: gedaan, in placts van
in geld te worden gedaan;
het wizigen van deze satuten;
het sangean van cen fusic of splitsing:
het geven van opdracht azn het Bestuur tot het doen van sangifie tot
fillctverklaring van Vennootschap; en

x. de ontbinding van de Vennootschap;

b deuitgife van aandelen of het verlenen van rechien to het nemen van sandelen,

Fag
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Artikel 21

211

12

16

anders dan in de uitvoering van de paricipateregelingen (eguity incentive plans)
van de Vennootschap;

et beperken of uitluiten van et voorkeursrecht;

de verkrijging door de Vennaotschap van eigen asndelen, wearonder begrepen het
bepalen van de waande van cen betaling in natura bi een dergelijke verkrijging
‘20als bedoeld in Artikel 12.4;

het verlenea van goedkearing voor de vestiging van een pandrechi zoals bedoeld
in Anikel 15.1;

het verlenen van gocdkearing voor een overdrachi zoals bedoeld in Artikel 16.1;
het opstellen o wijzigen van het Bestuursreglement;

het verrichten van de rechtshandelingen zoals bedoeld in Artikel 19.3 en 20.10;
het ten laste van de reserves van de Vennootschap brengen van bedragen dic op.
‘aandelen mocten worden gestort z0als bedoeld in Artikel 38.3;

het doen van cen tussentjdse uitkering; en

#odanige andere besluiten van het Bestuur als de Raad van Commissarissen in een
deartoe strekckend besluit heef bepaald en waarvan kennis s gegeven aan het
Bestuur.

‘Aan de goedkeuring van de Algemene Vergadering zijn onderworpen de besluiten van het
Bestuur omirent cen belangrijke verandering van de identieit of ht karakier van de
Vennootschap of de ondemering, wasronder inieder geval:

b

overdracht van de onderneming of vrijwel de gehele ondememing aan een derde;
het aangean of verbreken van duurzame samenwerking van de Vennootschap of
‘cen Dochicrmastschappi] met een andere rechispersoon of veanootschap dan wel
s volledig aansprakelijke veanote in een commanditare vermooischap of
vennootschap onder firma, indien deze samenwerking of verbreking van
ingrijpende betckeais i voor de Vennootschap; cn

‘et nemen of afstoten van een declneming in het kapitaal van cen venootschip
ter waarde van ten minste cen derde van het bedrag van de acive volgens de
balans met toclichiing of,indien de Vennootschap een geconsolideerde balans.
opstelt volgens de goconsolideerde balans met toclichting volgens de laatst
vastgestelde jaartekening van de Vernootschap, door haar of cen
Dochtermasischappi.

Het ontbreken van e gocdkcuring van de Raad van Commissarissen of de Algemenc.
Vergadering op cen beslut als bedoeld in de Artikelen 20.9 respectieveljk 20.10 leidt tot
nietigheid van het betreffende besluit op grond van artkel 2:14 1id 1 BW, maar tast de
vertegenwoordigingsbevoegdheid van het Bestuur of e Bestuurders nict aan.
BESTUUR - BEZOLDIGING

Het beleid op het terrcin van bezoldiging van het Bestuur wordt vastgesteld door de
Algemene Vergadering met inachtneming van de relevante wetteljke vereisten,
De bezoldiging van Bestuurders word:, met inachineing van het beleid bedoeld in
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Artikel 211, vastgesteld door de Raad van Commissarisen.
De Raad van Commissarissen legt ten aanzien van regelingen voor de bezoldiging van het
Bestuur in de vorm van aandelen of recien to het nemen van aandclen cen voorstcltee
‘goedkeuring voor aan de Algemene Vergadering. In het voorstel moet ten minstc zijn
bepaald hoeveel aandelen of rehien fo het nemen van aandelen aan het Bestuur mogen
worden toegekend en welke criteia gelden voor tockenming of wijziging. Het ontbreken
van de goedkeuring van de Algemene Vergadering tast de
vertegenwoordigingsbevocgdheid niet san.

BESTUUR - VERTEGENWOORDIGING

Artikel 22

221 Het Bestuur vertegenwoordigt de Vennootschap.

222 De bevocgdheid tof vertegenwoordiging van e Vennootschap komt mede toe aan iedere
twee gezamenlijk handelende Bestuurders.

223 De Vennootschap kan voorts worden vertegenwoordigd door een houder van een darioe

srekkende volmacht. Indien de Vennootschap een volmacht verleent aan een natuurlfke
‘persoon ke het Bestuur cen geschikte titl toekennen aan die persoon.

RAAD VAN COMMISSARISSEN - SAMENSTELLING

Artikel 23

231 De Vennootschap heeft cen Raad van Commissarissen dic bestaat uil een of meer
Commissarissen. De Raad van Comumissarissen bestaat uit atuurlijke persone.

232 De Raad van Commissarissen bepaalt het aantal Commissarissen.

233 De Raad van Commissarissen benoert een Commissaris als de Voorziter. De Raad van
‘Commissarissen kan de Voorziter anislaan, met dien verstande dat e aldus ontslagen
Voorziter vervolgens zin termijnals Commissaris voortzet zonder de it van Voorzitier
e hebben.

234 Ingeval van onistentenis of belet van cen Commissaris, kan i tjdelfk worden vervangen

door een daartoe door de Raad van Commissarissen sangewezen persoon ex, (0t dat
‘moment, iszijn de andere Comnissaris(sen) belast met het toezicht op de Vennootschap.
Ingeval van ontsintens of belet van alle Commissarissen, komt het toezicht 0p de-
Vennootschap toe aan de gewezen Commissari die meest recentelijk ophield in functie te
zijm s de Voorziter, s hi bereid en i staa s om die functi te accepteren, ie een of
‘meer andere personen kan aanwijzen als zijade belast met het oezicht op de
Vennootschap (n plaas van, of tezamen met,die gewezen Commissars). Degene() dic
belast iszijn met ht toezicht op de Vennootschap op grond ven de vorige volzin
houdhouden op die functi te vervullen wanncer de Algemene Vergadering cen of meer
personen ls Commissaris(sen) heeft benoemd. Artkel 17.5 is van overeenkomstige.
tocpassing.

RAAD VAN COMMISSARISSEN - BENOEMING, SCHORSING EN ONTSLAG
Arikel 24

241

De Algemene Vergadering benoemt de Commissarissen en kan cen Commissaris te allen
tijde schorsen of nislaan.
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De benocring van een Commissaris door de Algemene Vergadering geschied: op

bindende voordracht van de Raad van Commissarissen.

De Algemene Vergadering kan cchier aan iedere zodanige voordracht steeds het bindend

Karakter ontnemen bi een besluit genomen met twee derden van de vitgebrachie stemimen,

die meer dan de helft van ht geplaatste kapital vertegenwoordigen. Indien het bindend

Karakter aan een voordsach! wordt oninomen doet de Raad van Commissarissen cen

nicuwe voordracht, Een nieuwe vergadering z0als bedoeld i artkel 2:120 id 3 BW kan

nict worden bijeengerocpen.

Bij ccn voordracht tot benoering van cen Comissaris worden van de kandidaat

‘medegedecid:

. zijnlceijd en beroep;

b, het bedrag aan door hem gehouden sandelen i het kapitaal van de Vennootschap;

€ de betrekkingen dic hi bekleedt of die hij heef bekleed voor zover die van belang.
2ijn in verband met de vervulling van de taak van een Commissaris; en

. aan welke rechispersonen hi reeds als commissaris of als nict uitvoerende
bestuurder is verbonden; ndien 7ich daaronder rechispersonen bevinden, die fot
en zelfde groep behoren, kan met de sanduiding van de groep worden volstaan.

De voordracht wordk gemotiveerd. Bij herbenoeming wordi rekening gehouden met de

wijze waarop de kandidast zijn tazk als Commissasis heeft vervuld

In cen Algemene Vergadering kan een beslui ot benocming van een Commissaris slechis

‘worden genomen met betrekking (ot kandidaten van wic de namen daartoe zijn

opgenomen in de agenda voor dic Algemene Vergadering of i de toclichting daarop.

Een besluit van de Algemene Vergadering ot schorsing of onfslag van cen Commissaris

vereist en meerderheid van ten minste twee derden van de uitgebrachie stemmen, dic

‘meer dan de helf van het geplaatse kepitaal vertogenwoordigen, tenzi het beslui wordt

‘genomen op voorstel van de Read van Commissasissen. Eea nieuwe vergadering zoals

bedoeld n arikel 2:120 lid 3 BW kan niet worden bijecngeroepen.

Indien cen Commissaris wordt geschorst en de Algemene Vergadering niet binnen dric

‘maanden na de datum van die schorsing besluit om hem tc ontslaan,eindigt de schorsing.

RAAD VAN COMMISSARISSEN - TAKEN EN ORGANISATIE
Artikel 25

251

'De Raad van Conumissarissen heefttot taak oezicht te houden op het beleid van het
Bestuur en op de algemene gang van zaken in de Vennootschep en de met haar verbonden
‘ondememing. Hij staat et Bestuur met raad ter zijde. Bij de vervulling van hun taak.
richten de Commissarissen zich naar ht belang van de Vennoctschap en de met haar
verbonden ondememing, met inachtneming van Artkel 4.

Het Bestuur verschafl de Raad van Commissarissen tdig de voor de uitoefening van
dicas taak noodzakeljke gegevens. Het Bestuur selt ten minste cen keer per jaar de Raad
van Commissarissen scrifiljk op de hoogte van de hoofdlijnen van het stratcgisch
beleid, dealgemenc en fnancielerisico’s enhet beheers- en controlesysteem van de
Veanootschap.
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'De Raad van Commissarissea selt cen RvC Reglement op met betrekking tot zijn
organisati, besluitvorming en andere inierne zaken, met inachtneming van deze statuten
Bij de vervulling van hun task handelen de Commissarisen overcenkommstig het RvC.
Reglement

De Raad van Commissarissen stelt e commissie in die de Vennootschep verplicht s te
hebben en voorts zodanige commissies als de Raad van Commissarissen passend scht. De
Raad van Commissarissen el reglementen op (ex/of el regels vast in het RyC
Reglement) met betrekking tot de organisati, besluitvorming en andere intemne 7aken
betreffende zijn commissies.

RAAD VAN COMMISSARISSEN - BESLUITVORMING
Artikel 26

261

262

263

264

265

266

267

268

‘Onyerminderd het bepaalde in Artikel 26.5, heef edere Commissaris cen stem in de
beshuitvoming van de Raad van Commissarissen

Een Commissaris kan voor de beraadslaging en besluitvorming van de Raad van,
‘Comnissarissen worden vertegensoordigd door een andere Commissaris die daartoe cen
schrifieljke volmacht heeft.

Besluiten van de Raad van Commissarissen worden, ongeacht of it in cen vesgadering of
anderszins goschiedt, met Volsirekic Meerderheid genomen tenzi het RvC Reglement
anders bepaalt.

Ongeldige stemmen, blanco stemmen en stemonthoudingen worden gescht it te zjn
uitgebracht, B de vasttellng in hoeverre Commissarissen aanwezig of
vertegenwoordigd 7jn in cen vergadering van de Raad van Commissarissen, worden
‘Commissarissen die een ongeldige of blanco stem hebben uitgebrach of de zich hebben
onthouden van stemmen wel meegerekend.

Ingeval van cen saking van stemmen in de Rasd van Commissarissen, heefl de Voorzitter
cen doorslaggevende siem, mits erten minste dric Commissarissen in functic zjn. In
andere gevallen komt het betreffende besluit et tot stand.

en Commissaris neemt iet deel 2an de bersadslaging en beshitvorming van de Raad
van Comissarissen indien hi daarbij een direct of indireet persoonijk belang heeft dat
tegensiridig is met het belang van de Vennoolschap en de met haar verbonden
‘ondememing. Wanneer hirdoor geen besluit door de Raad van Commissarissen kan
worden genomen, kan het beslut iettemin worden genomen door de Raad vas
Commissarissen alsof gecn van de Commissarissen ecn tegensiidig belan heeft zoals
bedoeld n de vorige volzin.

Vergaderingen van de Raad van Commissarissen kumnen middels audio-
‘communicatiefacilititen worden gehouden tewzi een Commissaris daartegen bezwaar
‘maak.

Beshiten ven de Rasd van Commissarissen kunnen, in plaats van in cen vergadering,
schrifieljk worden genomen, mits alle Commissarissen bekend zijn met het e nemen
besluit e geen van hen togen deze wijze van beslitvorming bezwaar maskt. De Artikelen
26.1 tot en met 26.6 jn van overeenkomstige ocpassing.
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RAAD VAN COMMISSARISSEN - BEZOLDIGING
Artkel 27

e Algemene Vergadering ki aan de Commissaissen cen bezoldiging toekennen
VRUWARING

Articie28

21

32

283

De Vennoolschap 7l iedere Gevriwaarde Functionaris vrijwaren tegen en

schadeloossiclen voor:

a alledoor die Gevrijwaarde Functionars geleden inanctle veliczen of schidc;

b, allein edelikheid doordie Gevrijwearde Furctonaris betaalde of opgelopen
Kosten n verband met cen dreigende, hangende of afgelopen rechiszaak,
(ochisvordering of juidische procedure van civiele, srarechtike, bestuurike
of andersoorige aard,formesl ofinformeel,waari i wordt btrokken,

voor zover zulks betrekking heet p zijn huidige of voormalge functe bi de

‘Vennootschap en/of cen Groepsmastschapp e steeds voor zover toegelaten onder et

foepasslike rech.

‘Aan een Gevrijwanrde Functionars komt geen viwaring toc:

a indien cen bevocgde rechibank of abitragetribunaal heef vasgesteld dat e
handelingen of omisies van die Gevrijwaarde Funcionars die hebben geleid ot
de fnanciel verliezen, schade, kosten, reciszaak,(rech)vordering o jridische.
procedure zoals omschreven in Artikel 28,1 van onrechtmatige sard zijn
(waaronder begrepen handelingen of omissies die geacht worden opzet, grove
schuld, bveuste rockeloosheid enof sericuze verwitbaarheid te vormen die
toerekenbaar s an die Gevrijvasrde Functonaris) en die Gevrijwaarde
Functonars it of iet langer, de mogeljkheid bt om daatcgen beroep of
cassatic i e stellen;

b, voor zover diens financiele verlizen, schade en kosten gedekt worden onder een
verzekering en de betreffende verzekeraat die fiancidle verliczen, schade en
Kosten heeft betaald of vrgoed (of onherroepeljk heet toegezcgd dat e zullen
doen);

€ met betrkking tot proceduresdie door dic Gevrijwaarde Functionars tegen de
Vennootschap worden ingesteld, behoudens procedures die worden ingesteld
tencinde vijvaring te vorderendie her tockomt op grond van deze statuten, op
grond van cen door het Bestuur goedgekeurde overeenkomst tussen die-
Gevijwaarde Functionais en de Vennootschap of p grond van een verzekering
die door de Vennootschap ten behoeve van die Gevijwaarde Functionars is
afgeslotens of

4 voor inancisle verliezen, schade of kosten die 7ijn geleden o gemaak in verband
‘met het schikken van een procedure zonder de voorafgaande goedkeuring van de
Vennootschap.

Het Bestuur kan sanvullende voorwarden, veresten n beperkingen stellen aan de

‘riwaring zoals bedoeld in Artkel 2.1
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ALGEMENE VERGADERING - OPROEPEN EN HOUDEN VAN VERGADERINGEN

Artike1 29

291 Jaarljks wordt ten minste een Algemene Vergadering gehouden. Deze juarlijkse
Algemene Vergadering wordt gehouden binnen zes maanden na afloop van het bockjar
van de Vennootschap.

292 Fen Algemene Vergadering wordt voorts gehouden:

. binnen drie maanden nadst het voor het Bestuur sannemelijk is dat het cigen
vermogen van de Vennootschap is gedaald tot een bedrag gelijk aan of lager dan
de helft van het gestorte en opgevraagde dee] van het kapiaal, er bespreking van
20 nodig te nemen maatregelen; en

b, 7o dikwills al het Bestuur of de Raad van Commissarissen daartoe besluit

203 Algemene Vergaderingen worden gehouden in de plaats waar de Vennootschap haar
statutaire zete heeftof in Amhem, Assen, '-Gravenhage, Haarlem, ' Hertogebosch,
Groningen, Lecuwarden, Lelystad, Maastricht, Middelburg, Rotterdam, Schiphol
(Haarlemmermees), Utrecht of Zwolle.

204 Indicn het Bestuur en de Raad van Commissarissen in gebreke zijn gebleven cen
Algemene Vergadering zoals bedoeld in de Astikelen 29.1 of 29.2 onderdeel a. e doen
houden, kan iedere Vergadergerechiigde door de voorzieningenrechier van de rechtbark
worden gemachiigd zelf daartoe over te gaan,

205 Een of meer Vergadergerechtigden die gezamenlijk ten minste het daartoe door de wet
bepaside gedcelte van het geplaaiste kapitaa van de Vennootschap vectegenwoordigen,
kounnen aan ht Bestuur en aan de Raad van Commissarissen schrifelik en onder
‘nauwkeurige opgave van de te behandelen onderwerpen het verzoek richien cen
Algemene Vergadering bijeen te roepen. Indien noch het Bestuur noch de Raad van
‘Commissarissen - dsartoe in dit geval gelikelik bevoegd - de nodige maatregelen hebben
getroffen, opdat de Algemene Vergadering binen de betrefTende wettelijke periode na het
‘erzoek kon worden gehouden, kunnen de verzoekende Vergadergerechtigde(n) door de.
‘voorzieningenrechter van de rechtbank op zij/hun verzoek worden gemachiigd tot de
bijecnracping van cen Algemene Vergadering.

296 Een onderwep, wasrvan de behandeling schrifiljk s verzocht door een of meer
‘Vergadergerechiigden die alleen of gezamenlik ten minste het daartoe door de wet
bepaslde gedeelte van het geplaatste kapitaal van de Vennootschap vertegenwoordigen,
Word: opgenomen in de oprocping of op dezelfie wijze aangekondigd indien de
Vennootschap het met redenen omklede verzoek of cen voorstl voor een besluit nietlater
dan op de zestigste dag voor die van de Algemene Vergadering heeft ontvangen.

297 Vergadergercchtigden die hun rechien zoals omschreven in de Artikelen 29.5 en 29.6
willen uitocfenen, 7jn verplicht om daaromirent eerst i overle e treden met het
Bestuur, Het Bestuur heeft in dat verband het recht om iedere bedenktjd of esponstid in
te rocpen waarin het toepasselijke recht enof de Nederlandse Corporate Governance Code.
Vooriet en Vergadergerechtigden zin verplicht da recht terespecteren.

298 De oprocping van cen Algemene Vergadering geschied: met inachtneming van de
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betrefende weteljke minimle oprocpingstemijn.
“Totde Algemene Vergadering worden all Vergadergerechiigden opgerocpen
overcenkomsiig et toepasseljke recht. D houders van aandelen op naam kunnen worden
Opgeroepen to de Algemene Vergadering door middel van oprocpingsbricven gerich san
de adressen van die aandecthouders overcenkomsiig Artikel 6.6. De vorige volzin doct
e afbreuk aan de mogeljkheid om cen oproeping langs clekironische wef toc t¢
zenden overeenkomstig arikel 2113 1id 4 BW.

ALGEMENE VERGADERING - PROCEDURELE REGELS
Artikel 30

301

02

304

De Algemene Vergadering wordt voorgezeten door en van de volgende personen, et

inachineming van de onderstaande volgorde:

a doorde Voorziter, indien er cen Voorziter i n deze aanwezig s op de
Algemene Vergadering;

b, door cen andere Commissrs die door de op e Algemnene Vergadering
sanweige Commissarisse it i midden word: gkozen;

e door &én van de CEOs dic oo de o de Algemene Vergadering sanvezige CEOs
uit hun midden wordt gekozen;

4. door cen andere Bestuunder die door e op de Algemene Vergadering samwezige
Bestuurders it hun midden wordt gekozers; of

e door cen andere door de Algemene Vergadering sangeveen pesoon.

De persoon die de Algemene Vergadeing z0u voorziten 0 grond van de onderdelen .

1ot en met . kan cen ndere persoon sanwijzenom, iz plat, de Algemene

Vergadering voor te ziten

De voorziter van de Algemene Vergaderng wijst een andere op de Algeniene

Vergadering sanwezige persoon san o ls secetaris opte reden e e veshandelingen

op de Algemene Vergadering te nouleren. De notulen van een Algemene Vergadering

worden vasgesteld door e vooriter van die Algenene Vergadering of door et Bt

Indien een proces-verbasl-aktc van de verhandelingen wordt opgestld door een notris,

hoesen er geen notulen i worden opgesteld. ledere Bestaurder en Commissaris kan

opdracht geven s een noars om een dergljke proces-verbaal-skic op teselen 0p

kosten van de Veanootschap

De voorziter van e Algemene Vergadering beslistover e toclting ot de Algemene

Vergadering vanpersonca anders dan:

. depersonen die Vergaderrecht hebben n die Algemene Vergadering,of i
sevolmachigden; en

b. ij die op andere gronden cen wettelijk recht hebben om die Algemene:
Vergaderingbi tc wonen.

e houder van en schifljke volmacht van cen Vergadergerechigdediehetrecht et

om een Algemene Vergaderng bi e wonen, wordt slechs to die Algemenc Vergadering

{ocgelaten indien de volmach door d voorztes van die Algemene Vergadering

sanvaardbaar word gesch
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De Vennootschap kan verlangen dat een prsoon, voordat hij wardt toegelaten to een
Algemenc Vergadering, icheeIf door middel van ecn geldig paspoort ofibevijs
identificeer en/of word: onderworpen aan zodanige veiligheidsmaatregelen ls de
‘Vennootschap onder de gegeven omstandigheden passend acht. Aan personen dicnictaan
deze vereisten voldoen, mag de toegang tot de Algemene Vergadering worden geweigerd
De voorzittr van de Algemene Vergadering heef het recht om een persoon uitde
‘Algemene Vergadering te zetten indien de voorzitter meent dat dic persoom het ordelijk
verloop van de Algemene Vergadering verstoori.

De Algemenc Vergadering mag in cen andere taal dan het Nederlands worden gevoerd
indicn daartoe wordt bestoten door d voorziter van de Algemene Vergadering.

De vooraiter van de Algemene Vergadering mag de sprecktid van de p de Algemene
Vergadering aanwezige personen, elsmede het aznal wagen dat i mogen sclen,
beperken met ht oog op het waarborgen van he ordeljk verloop van de Algemene.
Vergadering. Voorts mag de voorziter van de Algemene Vergadering de vergadering
verdagen indien hij meent dat daarmee het ordelk verloop van de Algemene Vergadering
wordt gewaarborgd.

ALGEMENE VERGADERING - UITOEFENING VAN VERGADER- EN STEMRECHT
Artikel 31

311

a2

313

314

ledere Vergadergereshtigde is bevoegd, in persoon of bij een schrfieljk gevolmachtigde,
de Algemene Vergaderingen bij tc wonen, daarin het woord te vocren en, indicn van
tocpassing, het stemrechtuit t oefenen. Houders van onderaandelen tezamen uitmakende.
het bedrag van een aandeel van de betrffende soort oefenen deze rechten gezamenlik uit,
hetzij door cen van hen, hetzj door eca schifeljk gevolmachtigde.

Het Bestuur kan besluiten da iedere Vergadergercchigde bevoegd is om, in persoon of bij
en sehiftljk gevolmachiigde, door middel van een elekironisch communicatiemiddel
‘aan de Algemene Vergadering deel tenemen, daarin bet woord e voeren en,indien van
tocpassing, he stemrecht ui  oefenen. Voor de tocpassing van de vorige volzin i vereist
dat de Vergadergercohgde via het elektronisch communicatiemiddel kan worden
geldentificeerd, echistreeks kan kennisnemen van de verhandelingen op de Algemene.
Vergadering en, ndien van toepassing, het stemrech kan itoefenen. Het Bestuur kan
voorwaarden stellen aan het gebruik van het elektronisch communicatiemiddel, mits deze.
voorwaarden redelijk en noodzakelik zijn voor de identificatie van de
Vergadergerechtigde en de betrouwbaarheid en veiligheid van de communicate
Dergelifke voorwasrden worden bij de oproeping bekend gemaskt,

Voorts kan het Bestuur besluiten dat stemmen di voorafgaand aan de Algemene
Vergadering via cen elektronisch communicatiemiddel of bi bri worden vitgebrecht
el worden gesteld met stemmen die ten tjde van de Algemene Vergadering worden
uitgebracht. Deze temmen worden nie eerder uitgebracht dan de Registratiedatum.

Voor de tocpassing van de Artkelen 311 (ot en met 313, hebben als stem- of
Vergadergerechtigde te gelden 7i dic op de Registraticdatum dic echten hebben cn als
2odanig 7jn ingeschreven in een door het Bestuur aangewezen register, ongeacht wic ten
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tijde van de Algemenc Vergadering de rechihebbenden op de aandelen of certficaten zjn.
‘Tenzij Nederlands recht anders vereist,is et Bestuur bevoegd om bij de oprocping to cen
Algemene Vergadering naar eigen inzichtte bepalen () of e vorige volzin van tocpassing,
is en i) dat de Registratiodatu uitslutend toegepast word: met betrekking tot aandelen
van cen bepaalde soor

Ledere Vergadergerechiigde dient de Veanootschap schrifelk kennis te geven van zijn
identiteit en van zijn voornemen om de Algemene Vergadering bi te wonen, Deze.
Kennisgeving moet door de Vennootschap uitrljk op de zevende dag voor die van de
‘Algemene Vergadering zij ontvangen, teazj bij e oproeping van die Algemene
Vergadering andersis bepeald. Aan Vergadergerechtigden dic ict aan dit verciste hebben
voldaan, mag de tocgang tot de Algemene Vergadering worden geweigerd. Het Bestuur
kan bij de oproeping van een Algemene Vergadering bepalen dat de voorgaande
bepalingen van dit Artikel 31.5 nie gelden voor de uitoefening van het Vergaderrecht
enof het stemecht verbonden aan sandelen met verhoogd stemresht in dic Algemene
Vergadering.

ALGEMENE VERGADERING - BESLUITVORMING
Artikel 32

321

22

23

24

Teder gewoon aandeel met uitzondering van een aandecl met verhoogd semrecht,geeft
et rechs om één stem op de Algemene Vergadering it t brengen. lodr aandeelmet
verhoogd stemrccht geeft ht recht om vifentwintig stemmen op de Algemene
Vergadering it te brengen. Onderaandelen van een bepaalde soo:, voor zover die e zijn,
i ezamen het bedrag van cen aandeel van dic soort witmaken worden e cen zdanig
aande geljgestld.

Voor cen aandeel dat ocbekioort an de Vennootschap of san een Dochiermastschappij
kan inde Alperene Vergadering geen stem worden witgebrach; evermin voor een
aandeel waarvan een hunner de cetificaten houdt, Vruchtgebruikers n pandbouders van
aandelen i an de Vennootschap e baar Docbiermantschappijn tocbehoren, zja
eveanre et van hun stemrcht uitgesloten,indicn ht vuclgebk o pandrecht was
sevestigd voordat ht sandeelaan de Vennootschap of een Dochiermaatschappi
{ocbehoorde. De Veanoschap of ecn Dochiermatschappij kan geen sem utbrengen
Voo een aandeel wazrop 7 cen rechi van vruchigebruik of n pandrecht hecf.

e cen grotere mecrderhed s voorgeschroven door de wet of deze satten, worden
allebesuiten van de Algemene Vergaderin geaomen met Volizekie Meerderheid.Indien
e wet een grotere meerdesheid voorschsjt voor besluitn van de Algemene Vergadering
en de statuten cen lagere meerderheid mogen bepalen, zulln diebesluten et de laagst
‘mogeijke meerdesheid worden genomen, voor zove elders i deze sttun nit
witdrukkeljk anders i bepald.

Ongeldige siemmen, blanco stermmen en stemorshoudingen worden geacht niet te ijn
uitgebracht. i) de vasttellng in hoevere et geplaast kapitaa vertegenwoordigdis op
een Algemene Vergadering, worden sandelen waarop cen ongeldige of blanco stem is
itgebracht en aandelen waarop censim i onhouden wel mesgerckend

Ret s P




image37.jpeg
ns

26

27

28

29

3210

2

Ingeval van cen staking van stemmen in d Algemenc Vergadering, komt het betreffende
beshutnit o stand.

De voorsitee van de Algemene Vergadering bepaalt de wijze van temmen en de
stemprocedure op de Algemene Vergadering

Hitin de Algemene Vergadering uilgesproken oordec] van de voorziter van die
‘Algemene Vergadering omtrent de itslag van cen stmming is beslissend. Wordt
onmiddellk na bt uitspreken van he oordeel van de voorziter d jisthed dasrvan
etwis,dan vinds en nieuwe stcaming plaats, indien e meerderheid van de Algemene
Vergaderingof indien e oorspronkeljk stemming nit hoofdelk of schrifielik
geschiedde,een stemgerecbigde aanwezige it verlangt Door deze nicuwe semming
vervallen de rechsgevolgen van de oorspronkelije steumisg

Hit Bestuar houdt van de genomen besliten aatekering. De antekeningen liggen ten
Kantore van de Venmootschap er inzage van de Vergadergerehiigden. Aan eder van
dezen wordt desgevrasgd afschriftofutreksel van deze aanckeningen versrck egen en
hoogste de kostpris

Besluitvorming van aandecllouders kan op adee wijze dan n cen vergadering
seschieden, tenzi aandelen aan oonder of, met medwerking van de Vennootschap,
cortificaten van aandelen i vigegeven. Zalk cen besluitvormingis sechs mogelijk met
algemene siemmen van de stemgerechigde aandeclhouders. De stemmen worden
schrfieljk uitgebrachten kunnen langs elelaronische weg worden uitgebracht.

De Bestuurdersen de Commissarissen hebben ls zodai n de Algemene Vergaderingen
cen raadgevende s

ALGEMENE VERGADERING - BIZONDERE BESLUITEN
Artikel 33

31

De Algemene Vergadering kan de volgende besluten siechis nemen op voorsel van het

Bestur:

. deuitgifie van aandelen of het verlenen van rechien fot het nemen van sandclen;

b het beperken of uitsluiten van het voorkeursrechi;

€ het doen van een aanwizing of het verlenen van een machtiging z0als bedoeld in
de Artikelen 8.1, 9.5 respectievelijk 12.2, of de herrocping of ntrekking van ccn
derglijke annwijzing of machtiging;

4 et verminderen van het geplaatste kapitaal van de Vennootschap;

et doen van cen uitkeing op de gewone aandelen of op de aandelen met

verhoogd stemrecht ten laste van de winst of reserves van de Vennooischap;

bet doen van een uitkering in de vorm van aandelen in ht kapitaal van de

Vennootschap of in natura, in plaats van i geld;

het wizigen van deze statuten;

het aangaan van cen fusic of plitsing;

et geven van opdrach aan het Bestuur tot het doen van aangifi ot

fillierverklaring van Vennootschaps en

de ontbinding van de Vennootschap.

13
b
i
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Een onderrp dat i opgenomen n de oprocping of op dezelfde wize s aangekondied
door of 0p versock van cen of meer Vergadergerechtigden op grond van de Artikelen 29.5
enlof 29,6 wordt et geacht o2 voorgesteld door ht Bestuue voor de toepasing van
Atikl 33.1 tenz]het Bestuur widrukeljk aangeeftde bhandeling van datonderwerp
te steunen in de agenda van de betreffende Algemene Vergadering of in de toelichting
daarop.

SOORTVERGADERINGEN
Artikel 34

341

342

43

Fen Soortvergadering wordt gehouden 20 dikwijls als cen beslit van die
Soortvergadering vereist is door Nederlands rechi of deze satuten en overigens z0
ikowijl as het Bestuur of de Raad van Comsmissarissen deartoe besluit

Onverminderd het bepaalde in Artikel 341, zijn voor Soortvergaderingen van gewone
‘aandelen de bepalingen omirent het oproepen van, het opstelen van de agenda voor, het
bouden van en de beslisvorming door de Algemene Vergadering van overcenkomstige.
tocpassing.

Voo Soortvergaderingen van aandelen met verhoogd stemrecht gelden de volgende
bepalingen:

. deAnikelen29.3,29.9,303, 321, 32.2 ot en met 32.10 zjn van

overeenkomstige tocpassing:

b, de oproeping tot ecn Soortvergadering geschicdt it later dan op de achiste dag
‘voor die van de vergadering;

€ con Soortvergadering benoemt haar eigen voorzitter; en

. indien de vereisten gesteld door deze statuten met betrekking tot de oproeping, de.

plaats of het opstelen van de agenda voor een Soortvergadering niet zijn
‘nagelecfd, kunnen wettge besluiten niettemin worden genomen door die
Soortvergadering met algemene stemmen in een vergadering, waarin alle sandelen
van de betreffende soort vertegenwoordigd zijn.

VERSLAGGEVING - BOEKJAAR, JAARREKENING EN BESTUURSVERSLAG.

Artikel 35

351 Het bockjaar van de Vemnootschap i gelijk aan het klenderjaar.

352 Jaarlijks binnen de bereffende wertefke termij maakt het Bestuur de jaarrckening en het
bestuursverslag op en legt het deze voor de aandecThouders te inzage ten kaniore van de
Vennootschap.

353 De jaarrckening wordt ondertekend door de Bestuurders en door de Commissarissen,
Ontbreekt de ondertekening van een of meer hunner, dan wordt daarvan onder opgave van,
reden melding gemaak.

354 De Vennootschap zorgt dat de opgemakie jaarrkening, het bestuursverslag en de

krachiens arikel 2:392 1id 1 BW toc e voegen gegevens vanaf de oproep voor de
Algemene Vergadering, bestemd tot hun behandeling, e haren kantore aanwezig zjn. De
Vergadergerechtigden kunnen de stukken aldaar inzien en ex kosteloos een afschrif van
veriaijgen.
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De jaarekening wordt vastgesteld door de Algemene Vergaderiag.

'VERSLAGGEVING - ACCOUNTANTSONDERZOEK
Artikel 36

361

De Algemene Vergadering verleent opdracht tt onderzoek van de jaarekening aan cen
exteme accountant zoals bedoeld in artikel 2:393 BW. Gaat de Algemene Vergadering
daartoe it over, dan s d Raad van Commissarissen bevoegd.

De opdracht kan worden ingetrokken door de Algemene Vergadering en door degene dic
haar heeft verleend. De opdracht kan enlkel worden ingetrokken om gegronde redenen;
daartoe behoort niet cen meningsverschil over methoden van verslaggeving of
controlewerkzeambeden.

UITKERINGEN - ALGEMEEN
Artikel 37

31

2

13

374

s

6

7

.

Een uitkering kan sechis worden gedaan voor zover et cigen vermogen van de
Veamootschap grter i dan hetbedrag van het gestorte en opgevrasgde decl van haar
Kapital vermeerderd met e recrves die krachtens de wet moeien worden eangehouden.
Hot Bestuur kan bestitenom ecn ussentidseuitkering t docn, indien an het veeiste
van Arikel 37.1is voldaan bljkens cen tussentidse vermogensopselling dieis opgesteld
overcenkomsti artikel 2105 d 4 BW.

Uitkerngen worden gedaan naar evenredigheid van ht toale aantal gebouden aandelen,
waarbi de gewone aandelen en d aandelen met verhoogd stemrecht sl sandelen van
dezelfde soort worden beschoud.

D gerechigden tot een itkering zijn de betefTende sandecthonders, vruchigebruikers ea
‘pandhouders, nargelang et geva, 0p en dasrtoe door et Bestuur ¢ bepalen datum,
"Deze datum 7l i cerder zijn dan d datum waarop de uikering wordt aangekordigd.
De Algemene Vergadering kan beshuiten, met inachtneming van Arike 33, dat een
witkeing, i plaats vain geld, gehee o decl words gedaan in e vorm van andelen in
het kapitaal van de Vernooischap of in atura.

Eenuitkering word: etaalbaar gestld op ccn door ht Bestuur te bepalen dtum en,
indien he cen uikering in ged bere, i cen of mesr door het Bestur ¢ bepalen valua's
Indien ht ecn witkering in natura betef, bepaalt het Bestuur welke waarde aan die
uitkering wordt toegekend voor de bockhoudiundige verwerking daarvan door de
‘Vennootschap met inachincning van ht tocpasseljkerecht (waaronder begrepen de van
tocpassng zinde boekhoudmetbodcs).

Een vordering (ot betaling van en uikering vervalt na veloop van vifaren nadat e
uitkering betaalbar werd gestcd.

13§ do berekening v het bedrag of de verdeling van cen uikerng tellen e aandelen die
de Vernootschap in haar kapitaal boud: iet mee. Aan de Vennootschap wordi geen
uitkeing gedaan op door baar gehouden aandele i haar kapitas.

UITKERINGEN - RESERVES
Arikel 38

381

Alle door de Vennootschap aangehouden reserves zin uitsluitend verbonden aan de.
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ewone aandelenen de aandelen me veshoogd semrecht, waasb] deze sooren aandelen
met betekking ot uitkerngen en rechien op derglke vikeringen ten late van de
reserves worden aangemerkt als dezelfde soortaandelen.

De Algemene Vergaderingis bevoegd om t beshuitento het doen van cen uitkering en
Jastevan de eserves van de Vennootschap met inschtneming van Artikel 3.

Hiet Bestuur kan besluten om op aandelen e storten bedragen ten lste (¢ rengen van de
reserves van de Vennooischap, ongeacht of dic aandelen worden uitgegeven aan besizande
aandecthouders.

UITKERINGEN - WINST
Artikel 39

91

02

Mt inachineming van Arikel 7.1, wordt de winst de it do jaarrkening van de

Vennootschap over een boekjar bt as volgten in e ondersaande volgorde

sangewend:

8 het Bestuur bepaalt welk deel van de winst wordt tocgevocgd aan de reserves van
de Vennootschap; o

b, metiachimeming van Arikel 3, saa d rsternde winsttr beschiking van de
Algemene Vergadering voor vitkeing op de gewone aandelen en de andelen met
verhoogd stemrech.

Utkering van winst geschicds, met inachincrming van Artikel 37.1, a de vasstellng van

o jaarokening waarit bl dt i oorloofd i

ONTBINDING EN VEREFFENING
Artikel 40

401

a2
03

04

Indien de Vennootschap wordt ontbonden, geschiedt de vereffening door het Bestuur

onder toczicht van de Raad van Commissarissen, enj de Algemene Vergadering anders

bepaalt

Tijdens de verefFening bjven deze satuten 7oveel mogelik van kracht,

Voor 7over enig vermogen resteert na de hetaling van ale schulden van de Vennootschap,

‘wordt dat vermogen als volgt enin de onderstaande volgorde uitgekeerd:

. hetgeen van het vermogen resteert, words uitgekeerd aan de houders van gewone.
aandelen en de aandelen met verhoogd stemrecht (wasrbij Artkel 373 van
overcenkomstige tocpassing i op dic uitkering).

Nadat de Vennootschap heeft opgehouden e bestsan, worden haar boeken, bescheiden en

andere gepevensdragers bewaard gedurende de weteljk voorgeschreven termijn door

degene die daartoe i het besluit van de Algemene Vergadering tof ontbinding van e

‘Vennootschap is eangewezen. Indien de Algemene Vergadering een dergeljke persoon

nict hectt aangewezen, zullen de vereffenzars daartoe overgaan.

FEDERAAL FORUMBEDING.
Artikel 41

“Tenwi de Vennootschap schrifielijk instemt met een andere forumkeuze, 7jn de federale
artondissementsrechtbanken (federal district cours) van de Verenigde Staten van Amerika
exclusief bevoegd voor het behandelen van een aanklacht waaronder een rechisvordering wordt
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ingestlduit hoofde van de Amerkasnse Securiies Actof 1933, osls gewizigd, of o
Amerikaaase Secuites Exchange Act of 1934, oals geiiad, voor zover ocgesaan onde het
Toepselke rech
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Inthis ransiation an attempt has been mad o be s fteral s possible without jeopardizing the
overall continuiy. Inevitaby, diflerences may occur in ransistion, and i 5o, by law the Duth
textwill govern,

Deed of partial amendment of the
articles of association
(Reverse Share Split and Capital

Reduction)

Onthe twenty-hird day of Decamber two thousand twenty-four, appeared before me, Jan-Mathis.

Petrus Hermans, civiaw notary, practsing in Amsterdam, the Netherlands:

Abraham Anno Chiisoffel Bloemers, employed at my offce a the Gustav Mahlerplein 2 in

Amsterdam, the Netherlands, bom in Rheden, the Netheriands on the nih day of September

nineteen hundred and seventy-six.

“The st individualdeclared as folows:

WHEREAS

A Onthe thiny-first day of January two thousand twenty-four, the general meeting (ihe
‘General Meeting) of Sono Group ... a public company (naamioze vennootschap),
with s statutory seat in Amsterdam, the Netherlands, (offce address: 80935 Munich,
‘Germany, Waldmeistersrasse 83) and registered with the Trade Register heid by the
‘Ghamber of Gommerce for the Netherlands under number 80683568 (the Company),
nter alla resolved (ine Shareholders' Resolutions) during an extraordinary general
mesting held in Amsterdam, the Netherlands, on the thir-frst day of January two
thousand twenty-four (e EGM), 1o partially amend the artices of association of the
‘Company (ine Artices of Association) in order 0 create the ffect of a reverse share
Spit in respect of al ssued and outstanding shares (iTespective of whether it concerns
Ordinary Shares or High Voting Shares (both as defined hereinafte) n the Company's
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capta (the Reverse Share Spit)

B, Bythe Shareholders’ Resolution. the General Meeing also resolved:

() t0-atthe same time as the Reverse Share Spii - decrease the issued capilal
of the Company in respect of the ordinary shares n the capial ofthe Company
e Ordinary Shares). by decreasing the nominal valus per Ordinary Share to
w0 eurocent (€ 0.02) per Ordinary Share; and

() to- atthe same time as the Reverse Share Spii - decrease the issued capilal
of the Company in respect of the high voting shares n the capital of the
‘Company (ine High Voting Shares), by decreasing the nominal value per High
Voting Share 1 fty eurocen (€ 0.50) per High Voting Share.

G Furthemmore, by the Shareholders' Resolution ftwas resalved hat () the exact reverse.
Share spit atio and (i) the date of implementation of the Reverse Share Spit wil bath
be determined by the management board of the Company (e Management Board)
based on the formula aid down inthe explanatory notes o the agenda of the EGM and
as recorded in the minutes o the EGI, and that i the number of Ordinary Shares andior
High Voting Shares heid by  person s not exactly dvisibie by the applicabl rato before:
the Reverse Share Spit. banks and brokers wil round the posions up o down
depending on the paricular contractual arangemens betwoen the bank o broker and
the relevant holder. This, since no fractional shares will be issued in the capital of the
‘Gompany in connection with the Reverse Share Spif, while as a consequence of the
said rounding up or down, the Company's ssued captal will ot be reduced.

D Moreover, by the Shareholders' Resolutions it was resalved that the said reduction of
the nominal value of:

() the Ordinary Shares shall occur without any repayment o the reduced nominal
value per Ordinary Share or any other payment o the holders o such Ordinary
‘Shares (ine Capital Reduction Ordinary Shares): and

() the High Voling Shares shall occur without any repayment of the reduced
nominal value per High Voting Share or any other payment o the hokders of
Such High Voting Shares (the Capital Reduction High Voting Shares)

E Since () the Captal Reduction Ordinary Shares and (i) the Capial Reduction High
Voting Shares occur for the benefit of the Company' proi reserves ({er delging van
geleden verfiezer), the Shareholders' Resalutions n relaion t the Capial Reduction
Ordinary Shares and the Capital Reduction High Voting Shares have immediate effect
in accordance with Section 2:100, paragraph 6, of the Dutch Civl Code.

F. Infutherance of the Shareholders'Resolutions, on the eghteenth day of December two.
thousand twenty-our, the Management Board resalved (ine Management Board
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Resolutions)

(o set the exchange rato for the Reverse Share St at seventy-fve 1o one
(75:1), 50 that seventy-five (75) Ordinary Shares will be combined into one (1)
Ordinary Share and seventy-fve (75) High-Voting Shares willbe combined into
one (1) High Voting Share: and

o approve the Capilal Reduction Ordnary Shares and the Capial Reduction
High Voting Shares.

G Bythe Sharehoiders' Resolutons, it was furthermore resolved o authorize the person
appearing 1o have this doed executed
M. The Aicles of Assaciaton were estabished atincorporation ofthe Company, by a deed

executed on the twenty-hird day of October two thousand twenty before P.C.S. van der.
B}, civiklaw notary in Amsterdam,the Netherands, and were last amendod by a deed,
executed on the fist day of February two thousand twenty-four, before a substiute of
JM.P. Hermans, civiiaw notary in Amsterdam, the Netherlands.

AMENDMENT ARTICLES OF ASSOCIATION

By implementing the Shareholders' Resolutions and the Management Board Resolutons,the said

individual, acting as aforesaid, declares that the Aticles of Association are hereby partally

amended as follows:

Auticle 5.1 s hereby amended and il read as folows:

51 The Company's authorised share captal amounis o one hundred twelve thousand
Seven hundred Euros (€ 112,700.00).

Auticle 52is hereby amended and il read as folows:

52 The authorized share capita is diviled into:

a four milion hree hundred thousand (4,300,000) ordinary shares, each having
2 nominal value of wo euracent (€ 0.02); and
b fitythree thousand four hundred (53,400) high voting shares, each having a

nominal value of ity eurocents (€ 0.50).
Auticle 42 s hereby deleted i full,
FINAL STATEMENTS
A Uponthis deed coming ino effect and in accordance with the Shareholders' Resolutons.
and the Management Board Resolutions:
() allissued ordinary sharesinthe capita of the Company, being one hundred fve:
milion seven hundred forty-one thousand three hundred seventy-five
(105,741,375 ordinary shares, with a nominal value of six eurocents (€ 0.06)
each, issued immediately prior 1o the execution of this deed, are hereby
consalidated and converted into one milan four hundred ine thousand eight

Ref: 20230503 01UMPHL
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hundred eighty-ive (1,408,885) ordinary shares, with a nominal value of two
eurocent € 0.02) each; and

() allissued high voting shares in the capital of the Company, being three milion
(3,000,000) high voting shares, with a nominal value of one euro and fify
eurocents (€ 1.50) each, numbered flom HV1 up o and including HV3,000.000,
Issued immediately priorto the execuion of this deed, ae hereby consolidated
and converted into foty thousand (40,000) high voting shares, wth a nominal
value of fity eurocents (€ 0.50) each, numbered from HV1 up 1o and including
HV40,000

50 that as per the moment of the subject amendment of the Artcles of Association, the

issued and paicup capial of the Company willconsist of

a e milion four hundred nine thousand eight hundred eghty-five (1,409,885)
ordinary shares, with a par value of two eurocent (€ 0.02) each; and
b forly thousand (40,000) igh vofing shares, with a par value of ffy eurocents

(€0:50) each, numbered from HV1 up to and including HVA40,000
So that the aggregate nominal value of the issued share capial wil decrease and
amount to fory-eight thousand one hundred ninety-seven Euros and seventy cents
(€48197.70)

No fractional shares are created as a consequence of the Reverse Share Spi.

“The following annexes e attached 1o his deed:

( the agenda and the explanatory notes (0 the EGM (Annex 1):

@ the minutes evidencing the Shareholders' Resoluions (Annex 2); and

() the Management Board Resolutons (Annex 3)

The said individual is known to me, civikiaw notary.
“This deed was executed in Amsterdam, the Netherlands, on the date frst above writen. 1. civi-
aw notary, stated and explained the substance of this deed and polnted oul the consequences.
of its conterts 1o the said indivdual. The said individual then declared that he had nofed the.
contents of this deed and that he agreed therewith. Subsequentl, his deed was executed and
was, immediately aftr it had been read aloud in par, signed by the said indiidual and by me,
oiibiaw notary.

Ref: 20230503 01UMPHL
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UNOFFICIAL ENGLISH TRANSLATION

In this transltion an aempt has been made 1o be s literal s possible without jeopardizing the
overall continuity. Inevitably, differences may occur i translation, and if 5o, by law the Dutch text

will govem

Complete continuious ext of the articles of association

Sono Group N.V.
per 23 December 2024

ARTICLES OF ASSOCIATION

DEFINITIONS AND INTERPRETATION

Article 1

L1 Inthese articles of association the following defnitions shall apply

Article
CEO
Chairperson
Class Mecting

Company

pee
General Mecti
Group Company

Indemified Officer

Management Board
Management Board Rules

Managing Director
Mecting Rights

Person with Meeting Rights

[N

Anarticle ofthese atiles of association
Achicf exccutive officerof the Company

“The chairperson of the Supervisary Board.

“The meting formed by the Persans with Meating Rights
with respect to shares of a certain class.

“The company to which these artiles of asociation
pertain

“The Dutch Civil Code.

The Company's general meting.

Anentity o partnership which is organisationally
conneeted with the Company in an cconomic unit within
the meaning of Section 2.24b DCC.

A curtent o former Managing Director or Supervisory
Director o such other current or former offcer or
employee of the Company or its Group Companics as
designated by the Management Board

‘The Company's management board.

The internal ules applicable o the Management Board. as
drawn up by the Management Board

A member of the Management Board.

With respe to the Compans.the rghts attributed by law
o the holders of depository receiptsissued for sharcs with
a company's cooperation, including the right 1o attend and
address a General Mecting

Asharcholder, @ sufuctuary or pledge with voting
righs or a holder of depository rceipts fo shares issued
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with the Company's cooperation.

Record Date “The date of registration fora General Meating as provided
by law

Simple Majority ‘Mors than alf of the votes cast.

Subsidiary A subsidiary of the Company within the meaning of
Scetion 2:242 DCC.

Supervisory Board The Company's supervisory board.

Supervisory Board Rules  The internal rules applicabl to the Supervisory Board, s
drawn up by the Supervisory Board
Supervisory Director Amember of the Supervisory Board

12 Unlessthe content requires otherise, refrences to "shares” or "sharcholders” without
further specification are to sharcs in the Company's apital,irespactive of their class.or to
the holders thereof, respectively

13 References (o statutory provisions are o those provisions as they ar in foree from time o
time.

14 Toms that are defined inthe singular hase a corresponding meaning in the plural.

15 Words denoting a sender nclude cach other gender.

16 Exceptas otherwise required by law, the temms "writen” and "in wrting” include the use
of clectronic means of communication

NAME AND SEAT

Article2

21 The Company’s name is Sono Group N.V.

22 The Company hasits corporate eat in Amsterdam

OBJECTS

Article 3

“The Company’s objectsarc:

a. the design, development, manufacturing and production of clectic vehicles, including
with solar integration technology

b, the design. development. manufacturing. production and lcensing of solar pancls for
mability applications and consumer products;

€ the design, developmen, licensing and operation of software based mobility services;

. todevclop clectronic applications:
o incorporate to patiipate i, to finance. o hold any other inteest in and to conduct the
management or suprvision of other entitics, companics, partnerships and businesses:

L t0acquir, o manage, (o invest, 10 exploi, o encumber and o dispose of assets and
liabilities:

g tofumish guarantecs to provide security, to warmant performance in any other way and to
assume labilty, whether ointy and severally or otherise.in respect of abligations of
Group Companies or other partes; and

he (0 doanything which, inthe widest sense, is connected with or may be conducive o the
objects described above.

ENVIRONMENT

[N
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Article 4

a1

42

43

“The plane, humankind and society are important stakeholders of the Company and the
highest principle pursued by the Company as part of s objecs s the protection of the
environment, nature and humankind. This principle shall form the foundation of the
actions of the Company and the decisions of the Management Board and the Supervisory
Board. On the basis of that premisc:

a. the Management Board shall monitor for and, o the extent possible and
practicable, i expected to favour environmentally friendly altematives for
xisting operations of the Company and its Subsidiarie, n partcular if those
altematives are mor efficient in terms of esource consumption

b, additional coss or ther increased expenditures shall not constiute a deisive.

factor when deciding whether or not o pursu an environmentally superior

altemative for existing operations of the Company and ts Subsidiaries;

products desined, developed, manufactured or produced by the Company and ts

‘Subsidiaries should be durable. recyclable and sustainable: and

. the Management Board and the Supervisory Board may letthe interess of the
planet, humankind and society outweigh the interests of othe stakeholders of the
‘Company, provided tha the interests of the later takcholders are ot
unnecessarily or disproportionately harmed

A Managing Dircetor or Supervisory Dircctor wh repeatedly and consistently violates the

principles ofthis Adicle 4 shall be considered (o have breached his satutory duty (0 actin

the best interests of the Company and ts business.

A resolution to amend the text o purportof this Artile 4 shall require @ unanimous vote

1 a General Mocting where the entir issued share capita s represented. A second
mcting as referred o in Section 2:120(3) DCC cannot be convened.

SHARES - AUTHORISED SHARE CAPITAL AND DEPOSITORY RECEIPTS

A

icle s

“The Company’s authorised share capital amounts to one hundred telve thousand seven

hundred Euros (€ 112.700.00).

“The authorised share capital is divided into

. fourmillion theve hundred thousand (4,300,000) ordinary shares, cach having
nominal value of two curocent (€ 0.02); and

b, fiy-three thousand four hundred (53.400) high voting shares, cach having a
nominal value of ifty eurocents (€ 0.50)

Upon the conversion of one ar more high voting shases o ordinary shares in accordance.

with Artile 7, the authorised share capital st out n Aricle 5.2 shall decreass with the

number of high voting shares so converted and shall increase with the number of ord

shares into which such high voting shares are converted.

The Management Board may resolve that one or more shares are dvided into such number

of fractional shares as may be determined by the Management Board. Usless specificd

differntly,the provisions of these artcles of association concerning shares and

sharcholders apply mutatis mutandis to fractiona shares and the holders thercof.

[N
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respectively
“The Company may cooperate with th issue of depository receipts for sharcsinits capital

SHARES - FORM AND SHARE REGISTER
Articles

61

62

63

64

65

66

61

68

69

Al shares arsin egistered form, provided that the Management Board may resolve that
one or more ordinary shares ae in bearer form. The Company may issue share cerifcates
for sharesin registered form as may be approved by the Management Board. Ordinary
shares in bearer form shall b issued in the form of a global share certificate approved by
the Management Board which s defivered ino custody vith the central securities
depository or an afilited intermediary within the meaning of Scction 1 of the Dutch Giro
“Transfer Securities Act Each Managing Director is authorised o sign any such share
certificate or lobal share ertficate on behalf of the Company

“The Management Boasd is not obliged to granta request by a sharcholder 0 convert one
o more of s regisered sharesinto bearer shares or viee versa. If the Management Board
decides o grant such requs, the costs of such conversion shall be charged to the elevant
sharcholder.

Registered shares shall be numbered consecutively per class of shares,starting from |
“The Management Board shall kecp a egister seting out the names and addresses of all
olders of registered shares and all holders of  usufruct or ledse n respect of those.
shares. The registor shall also st out any other particulars that must be included in the
st pursuant o applicable law. Part of the register may be kept outside the
Netherlands to comply with applicable local law or pursuant o stock cxchange rules
Sharcholders, usuffuctuarics and pledsees shall provide the Management Board with the
necessary particulas i a timely fashion. Any consequences of no, o incorrectls
notifying such partculars shall be bome by the party concerned.

Al notifcations may be sent o sharcholders, usufructuaris and pledees a their
respective addresses as et out i the register.

“The former holder of a lost global share cetificate issued for bearer shares may request
the Company to provide him with a duplicate of the lost global share certificate. The
Company shall only issue such duplicate

. ifthe requesting pary can demonsirate, o th satisfaction of the Management
Board. tha tha party i indecd entiled to recsive such duplicat; and
b. ifa period of four waeks has clapsed since the request was published on the

Company's websit, without the Company having received any opposition to that
request within that period

Ifthe Company receives a timely opposition as eferred to in Article 6.7 paragraph b. the

Company shall only provide the duplicate o the requesting party afer it has been

provided with a copy of  binding opinion o court order o provide that duplicate, without

the noed for the Company 1o examine the authoriy of the relevant arbitrators o court,

respectively. o the validit of tha binding opinion or order, espectively

Aftera duplicate of a global share cerificat issued for bearer shares has been issued by

the Company. that duplicate shallreplace th original global share cetificate and no

[N
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further rights may be derived from the global share crtificate thus replaced.
SHARES - CONVERSION OF HIGH VOTING SHARES

Artide
Each high voting share can be converted into twenty ive (25) ordinary shares subject to
the provisions of this Article 7. Ordinary shares cannot be converted nto high voting

shares

Each holder of one or more high voting shares may request the contersion af all or part of
such high voting shares into ordinary shares i the atio set out in Artile 7.1 by means of
awritten request addressed o the Management Board. Such a request must b signed by
the relevant sharcholder or an authorised represcntative of such sharcholder) and must

include.
b

a specification of the number of high voting shares to which the request perains
representations by the sharcholder concemed that

the high voting shares to which the request perains are not encumbered
with any usufiuet, pledge or other encumbrance:

o depository receiptsor other derivative financial instrumens have ben
issued forthe high voting shares o which the request pertain; and

the sharcholder concerned has fll power to dispose over s assets and is
authorised to perform the acts described in Aticle 7.3,

an irrevocable undertaking in favour of the Company by the sharcholder
concemed

1o take no action (and not to omit taking any action) which would render
the representations eferred foin paragraph b. above inaccurat or
incomplete upon the performance of the acts described in Artcle 7.3, and
o indemnify the Company and hold the Company hamiless agains any
financiallosses or damages incurred by the Company and any expense
reasonably paid or incurred by the Company in connection with any
threatened. pending or completed suit, claim, action or legal proccedings
ofacivil, eriminal, adminisrative or other natur. formal or informal, in
which the Company becomes involved as  result of the conversion so
requested,in each case o the extent permited by applicable law and
‘except o the extent that a competent courtor arbitral ribunal has
cstablished. without having (or o longer having) the possibilty for
‘appeal, that such financial losses, damages, expenses, sui, claim, action or
legal proceedings were incured, arose or were iniiated as a result of
actions or omissions by the Company which are considered to consitutc
malice, gross negligence o intentional recklessnss attributable to the
Company: and

an irrevacable and unconditional powwer of attorey granted by the elevant
sharcholder o the Company. with fll power of substitution and govermed by
Dutch law, o perform the acts deseribed in Artcle 7.3 on behalf of such
sharcholder.
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Upon receiptof a request refered to in Aticle 7.2

a. the Management Boand shal resolve o convert the number of high voting shares
specified n the request nto ordinary shares in the ato set outn Article 7.1,
effective immediatel; and

b. prompily following the conversion referred to in pararaph a.abovc, the
sharcholder who made such request shall transfer twenty-four out of cvery twenty-
five ordinary shares into which it high voting shares were converted pursuant to
the resoluton referred o in paragraph a. sbove to the Compan for no
consideration and the Company shall accept such ordinary shares

Neither the Management Board nor the Company is required to ffect a conversion of high

voting shares:

A ifthe request referred o in Articl 7.2 does not comply with the specifications and
requirements setout in Adicle 7.2 or if the Management Board reasonably
believes that the information included i such request s incorre or incomplet:

b. tothe extentthatthe Company would not be permitied under mandatory Dutch
Taww 10 acquire the relevant number of ordinary shares as described in Article 7.3
paragraph b. in connection with such conversion

SHARES - ISSUE
Article8,

82

83

84

“The Company can anly issue shares pursuant © a esolution of the General Mesting or of
another bod authorised by the General Mecting for this purpose for a specified period not
excseding five years. When granting such authorisation, the number of shares that may be.
{ssued must b specified. The authorisation may be exiended. in cach case for a period not
exceeding five years. Unless stipulated differently when granting the authorisation, the
authorisation cannot be revoked. For a long as and to te extent that another body has
been authorised o resolse o ssue shares, the Gencral Meeting shall not have this
authority

In order fora resolution of the General Meeting on an issuance or an autharisation as
referred 0 in Article 8.1 to be vald, a prioror simultaneous approval shall be required
from cach Class Mesting of shares whose rights are prejudiced by the issuance

“The preceding provisions of this Article & apply mutatis mutandis to the granting of rights
o subscribe for shares, but do not apply i respeet of issuing shares (0.2 paty exercising a
previously acquired right o subseribe for shares

“The Company may not subscribe o shares n s own captal.

SHARES - PRE-EMPTION RIGHTS
Article9

o1

02

Upon an issue of ordinary shares or high voting shares, each sharcholder shall have a pre-
emption righ i proportion to the azeregate nominal value of his ordinary shares and/or
high voting shares

In deviation of Article 9.1, sharcholders do ot have pre-<mption rghis in espect of:

A shares issued against non-cash contribution: or

[N
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b, shares issucd to employes of the Company or of a Group Company
“The Company shall announce an issue with pre-¢mption rights an the period during
which those rights can be excrcised in the State Gazett and in a daily newspaper with
national distrbution, uless all shares are i registered form and the announcement s sent
in witing t0 all sharcholders a the addresscs submitied by them

Pre-emption rights may be excreised for aperiod of a least two wacks aftr the dat of
announcement i the State Gazette o afer the announcement was sent (o the sharcholders
Pre-cmpion rights may b limited or excluded by a resolution of the General Meeting or
of the boy authorised as eferred toin Artice 8.1, i that body was authorised by the
General Mesting forthis purpose for a specified period not excecding five years. The
authorisation may be extended. in each case fora period not exceeding five years. Unless
stipulated differently when grantng the authorisaion, the authorisation cannot be revoked.
For as long s and to the etent that another body has been authorised to resolve o imit or
xclude pre-emption rights, the General Mecting shall not have this authority

A resolution of the General Meeting o linit or exclude pre-smption rights, o o grant an
authorisation as referted o in Artile 9.5, shallrequire 2 majority of at least o thirds of
the votes castf less than half o the issucd shar capital i represented at the General
Mecting

“The preceding provisions of this Aticle  apply mutatis mutandis o the granting of ights
o subscribe for shares, but do not apply n respeet of issuing shares to.a party exercising a
previously acquired right o subscrib for shares

SHARES - PAYVIENT
Article 10

101

102

103

Without prejudice to Section 2:80(2) DCC. the nominal value of a share and,ifthe share
s subscribed forat a higher prie, the difference betseen these amounts must be paid up
upon subscription for that share

Shares must b paid up in cash, except 1 the extent that payment by means of a
contribution in another form has been agraed.

Paymentin a currency other than the euro can only be made with the Company's consent
‘Where such a payment i made, the payment obligation is satisfied for the amount n euro
for which the paid amount can b fieely exchanged. The date of the payment determines
the exchange rate

SHARES - FINANCIAL ASSISTANCE.
Artide 11

“The Company may not provide security, give a price guarantee, warmant performance in
any other way or commit tselfjointly and sexerally or othenise with or for others with a
view tothe subscripton for or acquisition of shares or depository receipts for shares in fs
capital by others. This prohibition applics cqually to Subsidiaris.

The Company and its Subsidiaics may not provide loans with a view to the subseription
for oracquisition of shares or depository receipts for shares in the Company’s capial by
others,unicss the Management Board resolves to do so and Section 2:98¢ DCC is
observed.

[N
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113 The preceding provisions of his Article |1 do not apply if sharcsor depesitory reccipts
for shares are subscribed foror acquired by or for employees of the Company or of a
Giroup Company

HARES - ACQUISITION OF OWN SHARES

Article 12

121 The acquisiion by the Company of share inits own capital which have not e fully
paid up shall be null and void.

122 The Company may only acquire fully paid up shares inits own capital for no
consideration or if and 1o the extent thatthe General Mecting has authorised the.
Management Board for this purpose and all other elevant statufory requiremens of
Section 2:98 DCC are abserved.

123 An authorisation as refored to in Artcle 12.2 remains vald for 1o longer than cighteen
months, When granting such authorisation, the General Meeting shall determis
number of shares that may be acquired, how they may be acquired and within which rangs
the acquisiton price must be. An authorisation shal not be required for the Company to
acquire ordinary shares n s own capital i order 0 transfer them to emplayees of the
Company or af a Group Company pursuant to an arangement applicable 1o the,
provided that thesc ordinary shares ar included on the pric st of  stock exchange.

124 Without prejudice to Artices 12.1 through 12.3, the Company may acquire shares in ts
own capita for cash consideration or for cansideration satified n the form of assets.In
the case of a consideration being satisfed in the form of assets, the value thereof,as
determined by the Management Board, must be within the range stipulated by the General
Mecting as referred to in Article 123

125 The previous provisions ofthis Article 12 do not apply to shares acquired by the Company
under universal ie of succession.

ethe

12,6 Inthis Aticle 12, references o shares include depository receipts for shars,

SHARES - REDUCTION OF ISSUED SHARE CAPITAL

Article 13

130 The General Mecting can resolve to educe the Company's issued share capital by
cancellng shares o by reducing the nominal value of shares by virtu of an amendment (o
these atiles of association. The resolution must designate the shares o which the
resolution relates and it must provide for the implementation of the resolution

132 Aresolution o cancel shares can only relae to

a. shares held by the Company itselfor n respect of which the Company holds the
depository receipts, and
b. all high voling sharcs, with rpayment of the amounts paid up n respect thereof.

133 A resolution to educe the Company's issucd share capial, shall require  prior or
simultancous approval from cach Class Meeting of sharcs whose rights ae prejudiced.
However, if such a resolution relaes to high voting shares, such resolution shall alvays
require the prior orsimultancous approval of the Class Mesting concemed

134 A resolution of the General Meeting to reduce the Company'sissued share capital shall
require a majority of at least o thirds of the votes cast fless than half ofthe issued

e
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shar captal i reprosnted at the General Mecting The prsious sentence applics mutatis
mutandis 0. resolution asrefered 0 in Artice 13.3
SHARES - ISSUE AND TRANSFER REQUIREMENTS
Artice 14
140 Subjctto Sectons 2:86 10:138, 10140 and 10:141 DCC, the issuc ortransfer ofasharc
orthe ceaton of imitd right n espect ofa shar shllrequir adeed o that ffect
exceuted before  civil law notary practising in the Netherlands and to which the patics
imvolved ae partics.
142 The acknowledgementshal b st out n the deed orshall be made in such other maner
as prescrbed by law
143 Foras long as any ordinary shares ar admitied o trading on the Ner York Stock
Exchanse. the NASDAQ Stock Market o on any othr regulatd sock exchangs:
operating inthe United State of Americ,the s of the Sta of New York shllapply
10 the propert law aspects of the odinary shares eflcted in the registeradminisered by
the refevant ransferasent, without prejudice o th applicable provisons of Chapers 4
and S of Tite 10 of Book 10 DCC.
SHARES - USUFRUCT AND PLEDGE
Article 15
151 Shares can be cncumbered with a usufructor ledee. The cration of a ledge on igh
votng shars shall equire theprior approvl of he Management Board
152 The voing rights atached 0. shar which s subjct 1o a wsufrut or lede vt i the
sharcholder concerned
153 In deviaton of Article 1
8. the holderof a usufiuet or lediz on ondinary sharesshall havethe voting rights
atached theeta if this was provided when the usufruct or plede was created; and

b the holderofa usufructor plee on high vling shares shall have th voling
ightsatachcd thereto i this was provided when th usufruct or plecge was
created and tis was approved b the Management Bord.

154 Usufmuctuaies and plediees without voting rights shal nt have Mecting Rights.

SHARES - TRANSFER RESTRICTIONS

Artide 16

161 A tansfr of high voing sharesshallrequire the prior approvalof the Management Board
Ahigh voting sharcholder wishing to transfe high voting shars must firt request the
‘Management Board to srant such approval. A transfer of ordinary shares is ot subjeet fo
ranser restitions under these ateles of ssociaton.

162 A transfer ofhigh vting shares 0 which the request or approval rlaes must ke place
within thece months aftr the approval of the Management Board has been grancd or is
decmed o have been granted pursuant to Aricle 16,3

163 The approvalof the Management Bosrd sha b deemed t have been granted:

a ifno resoluton granting ordenying the approval has been passed by the
Management Board within tree months afe the Company has recived the
request forapproval:or

e




image56.jpeg
164

166

167

168

b. ifthe Management Board, when denying the approval. docs nat noify the
requesting high voting sharcholder of the identiy of one or more interested parties
willing to purchase the relovant high voling sharcs.

1fthe Management Board denies the approval and notifis the requesting high voting

sharcholder of the identity of onc or mor interestd partic, the equesting high voting

sharcholder shall ntify the Management Board within twa wecks aflr having reccived
such notice whether:

. ho withdraws his request for approval, i which case the requesting high voting
sharcholder cannot transfer the relevant high voting shares: or

b. he acceps the interested part(ics) in which case the requesting high voting
sharcholder shall promprly enter into negotiaions with the inerested party(ies)
regarding the price to be paid for the relovant high voting shars.

Ifthe requesting high voting sharcholder docs not nolify the Management Board ofhis

choice in a timely fashion, he shall be deemed 1o hae withdrasen his request for approval,

i which case he cannot transfor the relevant high voing sharcs.

1fan agreement i reached in the negotiaions referred o in Article 16.4 paragraph b,

within wo wecks aterthe end of the period referred o in Article 16,4, the relevant high

voting shares shll be transferred for the agreed price within threc months afer such
agreement having been reached. If o agreement is eached in these negotiations ina
timely fashion

. the requesting high voting sharcholder shall promply notfy the Management
Board hercof: and

b, the price o be paid forthe relevant high voting shares shall be cual (o the value
thercof. s detemined by one or more independent experts o be appointed by the
requesting high voting sharcholder and the interested paty(ies) by mutal
agreement

110 agrecment is reached on the appointment of the independent expert(s) as eforred to

in Artice 16.5 paragraph b. within two weeks aflr the end of the period referred 0 in

Aticle 16,5

. the requesting high voting sharcholder shall promply notify the Management
Board thereof, and

b. the requesting high voting sharcholder shall promprly request the president o the
districtcourt in whose disrict the Company has ts corporate sat to appoint three
independent expert to determine the value of the rlevant high voting shares.

1Fand whea the value of the elevant high voting shares has been determined by the

independent expert(s).imespective of whether hethey was/were appointed by mutual
agrecment or by the president of the reevant district court,the requesting high voling
sharcholder shall promprly notify the Management Board of the value so detemnined. The

‘Management Board shall then promptly inform the intrested party(ies)of such value,

following which the/cach interested party may withdraw from the sale procedure by

iving notice thereof o the Management Board within two wecks.

Ifany interested party withdraws from the sle procedure in accordance with Artcle 16.7,

B S
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1610

1611

1612
1613

1614

the Management Board:

a. shall prompily inform the requesting high voting sharcholder and the other
interestod party(is),ifany, thereof, and

b. shall give the opportunty 1o theleach otherinterested party, if any, 0 declare (o
the Management Board and the rqucsting high voting sharcholder, within two.
weeks, his willingness to acquire the high voting shares having become available
asa resultof the withdrawal, for the price detemmined by the independent expert(s)
(i the Management Board being entild to determine the allocation of such
high voting shares amonsg any such willing inerested party(ies) at its absolute
discretion).

Ifit becomes apparent o the Management Board that al relevant high voting shares can

be transfered to on or more intercsted partics for the price determined by the

independent expert(s), the Management Board shall promply noify the requesting high

voting sharcholder and such interested part(ics) thereof. Within three months aftcr

sending such notice the relovant high voting sharcs shall be transfered.

Ifit becomes apparent t the Management Board that ot all relevant high vring shares

can b transferred (o one or more inerested partics for the price determined by the

independent expert(s)

a. the Management Board shallpromptly notfy the requesting high voting
sharcholder thereof: and

b. the requestng high voting sharcholder shall be free (0 transfer allrlevant high

voling shares, provided that the transfer takes place within three months after
having received the nofice referred {0 in paragraph a.

The Company may only be an inerested pary under this Aricle 16 with the consent of

the requesting high voting sharcholder.

Al notices given pursuan t this Article 16 shallbe provided in writing

“The preceding provisions of this Asticle 16 do not apply:

. tothe extentthata high voting shareholder is under a stautory obligation to
transfor high voting shares 0 a previous holder thereof:

b. ifit concems a transfer in comnection with an enforcement of a leda pursuant (0
Section 3:248 DCC in conjunction with Section 3:250 or 3251 DCC; or

it concems a transfer o the Company. except inthe case that the Company acts
asan interested party pursuant o Aricle 16,11

“This Atice 16 applics mutatis mutandis in case ofa transfer o rghts o subseribe for

high voting shares

MANAGEMENT BOARD - COMPOSITION
Article 17

171

172
13

The Company has a Management Board consisting of anc or more Managing Dircctors.
The Management Board shall bo composed of individuals

“The Supervisory Board shalldetermine the number of Managing Dircetors

“The Supervisory Board shallclect o or more Managing Dircctors to be CEO. The
Supervisory Board may dismiss cach CEO. provided thatthe Managing Director so

e
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dismissed shall subscquendy continue his e of offcs as a Managing Dircctor without
having the tite of CEO

174 Ifa Managing Directoris absent o incapaciated, he may b replaced temporasily by a

person whom the Management Board has designated for that purpose and, until then, the
other Managing Dircctor(s) shall be charged with the management of the Company. Ifall
Managing Dircctors are abscrt or incapacitated, the management of the Company shall be
atributed to the Supersisory Board. The person(s) charged with the management of the
Company i this manner, may designate one or more persons fo be charged with the
management of the Company instead of,or ogether with, such person(s).

A Managing Dircetor shll b considered {0 be unable o act within the meaning of Article
174

a. during the existence of a vacaney on the Management Board, including as a esult
of.
i hisdeath

i dismissal by the General Meeting. other than at the proposal of the.

Supervisory Board: o

s voluntary resignation befor his term of offce has expired:

iv. ot being reappointed by the General Mecting, notwithstanding a

(binding) nomination o that effce by the Supersisory Board,

provided that the Supervisory Board may always decide o decrease the number of
Managing Dircctors such that a vacaney no longer exists; or

b. during his suspension:

€ inaperiod during which the Company has not been able to contact him (including
asa resultofilness). provide thatsuch period lasted longer than five consecutive
days (or such other period as determined by the Supervisory Board on the basis of
the facts and circumstances at hand): or

4. in conncetion with and during the deliberations and decision-making of the
Management Board on matters inrelation to which he has declared to have, orin
relation o which the Supervisory Board has establishd tha he has, aconflict of
interests as deseribed in Article 206

MANAGEMENT BOARD - APPOINTMENT, SUSPENSION AND DISMISSAL

182

cle 18
“The General Mecting shall ppoint the Managing Dircctors and may at any time suspend
or dismiss any Managing Dircctor. In addition, the Supervisory Board may at any time.
suspend a Managing Disector. A suspension by the Supervisory Board can at any time be.
lifted by the General Mecting.
“The General Mecting can only appoint Managing Dircetors upon a nomiration by the
Supervisory Board. The General Mesting may at any time resolve to ender such
nomination o be non-binding by a majority ofat leas two thirds of the votes cast
represcniing mor than half of the issucd share capital, I a nomination is endered non-
binding, anew nomination shall be made by the Supervisory Board.Ifthe nomination
comprises one candidate for a vacaney. a resolution concerning the nomination shall result
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184

185

i the appointment ofthe candidat, unless the nominationis rendered non-binding. A
Socond meeting as referred o in Section 2:120(3) DCC cannot be convened.

Ata General Mesting, a esolution to appoint a Managing Director can only b passed in
respect of candidates whose names ar stated for that purpose i the agenda of that
General Mesting or the explanatory notes thercto

A resolution of the General Mecting to suspend or dismiss a Managing Dircctor shall
require a majority of at east o thinds of the votes cast representing more than half of the
{ssued share capital, unless the resolution is passed at the proposal of the Supervisory
Board. A sccond meeting as refered {0 in Section 2 120(3) DCC eannot be convened.

1Fa Managing Dircetor is suspended and the General Mecting docs nof resolve o dismiss
him within three months from the date of such suspension. the suspension shal lapse

MANAGEMENT BOARD - DUTIES AND ORGANISATION
Article 19

191

192

193

“The Management Board s charged with the managemen of the Company, subject (0 the
restritions contained i these articls of association. This includes in any event settng the
Company’s plicy and strategs. I performing thei duties, Managing Dircctors shall be
ided by the inerests of the Company and of the business connceted with it with due.
observance of Arcle 4.

“The Management Board shall draw up Management Board Rules conceming its
organisation, decision-making and other ntemal maters, with due observance of these
aricles of association. In performing their duies, the Managing Directors shal actin
compliance with the Management Board Rules

“The Management Board may perform the legal acts referred o in Section 294(1) DCC
without the prior approval of the General Mecting,

MANAGEMENT BOARD - DECISION-MAKING
Article 20

201

02

203

04

Without prejudicc to Aricle 20.5, cach Managing Dircctor may cast onc vole in the
decision-making of the Management Board

A Managing Director can be representod by another Managing Dircetor holding a writien
proxy for the purpose of the deiberations and the decision-making of the Management
Board

Resolutions of the Management Board shall be passed. imespective of whether this occurs
ata meeting or otherwise, by Simple Majority unless the Management Board Rules
provide differently

Invalid votes, blank votes and abstentions shall not be counted as votes cast Managing
Dircetors who casted an invalid or blank vote or who abstained from voling shal be aken
into account when determining the number of Managing Dircctors who are present or
represented at ameeting of the Management Board.

Where there isa te in any vote of the Management Board, the CEO, collecively, shall
have a casting vote, provided thal there are a least hree Managing Dircctors in ofic.
Otherwise, or i the CEOs in case of a tied vote do nol reach a oint decision on how fo
exercise their castng vote, the elevant resolution shall not have been passed.
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08

A Managing Dircctor shall not partcipate in the deliberations and decision-making of the
‘Management Board on a matte in relation to which he has a direct or indirect personal
inerest which conflets with the interest of the Company and of the business conneeted
with it 1F, a5 result thereof, no resolution can be passed by the Management Board, the
resolution shall be passed by the Supervisory Board
Mectings of the Management Board can be held through audio-communication fciltics.
unless a Managing Director objects thereto.
Resolutions of the Management Board may, instead of at a meing, be passed i writing,
provided that all Managing Dircctors are familiar withthe resolution (0 be passed and
nonc ofthem objects o this decision-making process. Artcles 20.1 through 20.6 apply
mutats mutandis
The approval ofthe Supersisory Board i required for resolutions of the Management
Board concerming the following maters:
. the making of a proposal o the General Mecting concerning

i the issue of shares or the grantng of righs to subseribe for shares:
the limitation or exclusion o pre-emption rights.
the designation or granting of an authorisation as eferred 0 n Artcles
81,95 and 12.2,respectively, of the disapplication or evocation of any
such designation o uthorisation:
iv. the reduction of the Company's issued share capital
V. the making of a distibution from the Company's profits or reserves,
wi. the determination that all or part of a disribution, instcad of being made in
cash, shall be made in the form of shares in the Company's capital o in
th form of asscts.
the amendment of these aticles of associaion,

the nering into of a merger o demerger:

the instruction of the Management Board to apply for the Company's

bankruptcy: and
% the Company's dissolution:

bo the issue of shares or the granting of rights o subscribe for shares, exceptin the
operation of the Company’s equity incentive plans

€ the limitation or exclusion of pre-cmption rights.

d. the acquisiion of shares by the Company inits own capial, including the
determination of the value of a non-cash consideration for such an acquisition as
referred 0 in Article 12.4;

e the granting of an approval for the creation of a plede as refered to in Article

[the

the granting of an approval for a transfer a referred to in Artcle 16,1

the drawing up or amendment of the Management Board Rules.

the performance of the legal acts described i Article 19.3 and 20.10;

the charging of amounts to b paid up on shares against the Company's eserves as

described in Artice 38.3
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jo the making of an interim distribution; and

k. such other resolutions ofthe Management Board as the Supervisory Board shall

have specified in a resolution to that effect and notified to the Management Board.

20,10 The approval of the General Meeting is equired for resolutions of the Management Board
concerning a matcrial change to the identity or the character of the Company or the
business,including in any cvent:

A transforring the business or materially al of the business to a third pary:

b, entering nto or erminating a long-lasting alliance of the Company or ofa
Subsidiary cithe with another enity or company. o as  fully iable pastner of a
Jimited partnership or seneral partnership, i this alliance or termination is of
significant importance for the Company: and
acquiring or disposing of an interest i the capital of a company by the Company
by a Subsidiary with a value of at least one third of the value of the assets,
according to the balance sheet with explanatory notes o, if the Company prepares
a consolidated balance sheet. according 1o the consolidated balance sheet with
explanatory notes n the Company's most recently adopted annual accouns.

20,11 The absence of the approval of the Supervisory Board or the General Meeting of a
Resolution as referred o in Artcles 20.9 or 20,10, espectively, shall esult n the elevant
resolution being nulland void pursuant o Section 2 14(1) DCC but shall ot afect the
powers of representation of the Management Board orof the Managing Directors

MANAGEMENT BOARD - COMPENSATION

Article 21

201 The General Mecting shall determine the Company's policy conceming the compensation
of the Management Board with due observance of the relevant statutory requiremens.

212 The compensation of Managing Dircctors shall b determined by the Supervisory Board
with duc observance of the policy referred o in Artcle 21.1

213 The Supervisory Board shall submit proposals conceming compensation arrangemens for
the Management Board inthe form of shares or rights to subscribe for shares to the
General Mesting for approval. This proposal must a least include the number of shares or
rightsto subscribe forshares that may be awarded 1o the Management Board and which
erteriaapply for such awards or changes thereto, The absence of the approval of the
General Mesting shall not affeetthe powers of eprescntation.

MANAGEMENT BOARD - REPRESENTATION

Article 22

200 The Management Board i enttled 0 reprosent the Company

222 The powerto represent the Company also vestsin any two Managing Dircctors acting.
Jointly

223 The Company may also be represented by the holder of a power of attomey to thateffect.
Ifthe Company rants a povwer of attorney 10 an individual the Management Board may
grant an approprate itk to such person.

SUPERVISORY BOARD - COMPOSITION

Article 23
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“The Company has a Supervisory Board consisting of one or mre Supervisory Directors.
“The Supervisory Board shall be composed of individuals.

The Supervisory Board shalldetermine the number of Supervisory Directors.

“The Supervisory Board shallelecta Supervisory Director 0 be the Chairperson. The
Supervisory Board may dismis the Chairperson, provided that the Supervisory Dircctor
so dismissed shall subscquently continue his term of office as a Supervisory Director
without having the tte of Chairperson.

Where a Supervisory Director is no longer i office o is unable 0 act, he may be replaced
temporarily by a person whom the Supervisory Board has designated for that purpose and,
uniil then,the other Supervisory Dircetor(s)shal be charged with the supervision of the
Company. Whera all Supersisory Directors arc no longer in office or are unable 1o ac, the
supervision of the Company shallbe atributed to the former Supervisory Dircctor who
most ecently ceased (0 hold offce as the Chairperson, provided that e is villing and able
o accept that position, who may designale one or more other persons 1o be charged with
the supervision of the Company (instead of, or together with, such former Supervisory
Director). The person(s) charged withthe supervision of the Company pursuant t the
previous sentence shallcease t hold that positon when the General Meeing has
appointed onc or mor persons as Supersisory Dircctor(s). Aticle 17.5 applics mutatis
mutandis

SUPERVISORY BOARD - APPOINTMENT, SUSPENSION AND DISMISSAL
Article 24

21

u2

23

“The General Mecting shall appoint the Supervisory Dircctors and may at any time suspend
or dismiss any Supersisory Dircctor.

“The General Meeting can only appoint a Supervisory Director upon a binding nomination
by the Supervisory Board.

“The General Meeting may at any ime resolve 1o render any such nomination 1o be non-
binding by a majory of at least two thirds of the voles castrepresenting more than half of
the issued share capital, I a nomination s rendered non-binding, & new nomination shall
be made by the Supervisory Board. A second meeing as referred t in Section 2:120(3)
DCC cannot be convened.

Upon the making of a nomination for the appointment of a Supervisory Director, the
following information shall be provided with respest t the candidate

a. hisage and profession:

b. the aggregate nominal value ofthe sharcs held by him i the Company's capita;

€. his present and past positions, t the extent that these are relevant for the
performance of th fasks of a Supervisory Dirctor:
. the names of any cniitcs of which he s alrcady a supervisory dircetor or a non-

exccutive dircetor: if these include entitis that form part of the same group. a
spacification of the group's name shall suffice.

“The nomination must be supporied by reasons, I the case of a reappointment, the manner

i which the candida has ulflled his duties as a Supervisory Director shall be taken into

account.
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‘Ata General Mesting. a resolution to appoint a Supervisory Director can only be passed in
respect of candidates whose names are stted for that purpose in the agenda of that
General Mesting or the explanatory nots thereto.

A resolution of the General Meeting (o suspend or dismiss a Supervisory Director shall
require a majority of at Icast o thirds of the votes cast eprescnting more than half of the
issued share capital, unless the resolution is passed at the proposal of the Supervisory
Board. A second meeting as referted 1o in Section 2:120(3) DCC cannot be convened.

1fa Supervisory Direetoris suspended and the General Meeting does not resolve to
dismiss him within three months from the date of such suspension, he suspension shall
lapse.

SUPERVISORY BOARD - DUTIES AND ORGANISATION
Article 25

251

252

253

254

“The Supervisory Board i charged with the supervision of the policy of the Management
Board and the general course of affirs of the Company and of the business connected
with it The Supervisory Board shall provide the Management Board with advice. In
performing thei duties, Supersisory Directors shall be guided by the nterests of the
Company and of the business connected with it, with duc observance of Article 4

“The Management Board shall provide the Supervisory Board with the information
necessary for the performance ofis tasks in  timely fashion. At least once a year, the
‘Management Board shal inform the Supervisory Board i writng of the main feaures of
the strategic poicy,the general and financial risks and the administration and control
system of the Company’

“The Supervisory Board shall drav up Supervisory Board Rules conceming s
organisarion, decision-making and other intemal maters,with due observance of these
aricls of association. In performing their duies, the Supervisory Directors shall act
compliance with the Supervisory Board Rules

“The Supervisory Board shall estabish the commitics which the Company is equired o
have and otherwise such commities as are desmed to be appropriat by the Supervisory
Board. The Supervisory Board shall draw up (and/or nclude in the Supervisory Board
Rules) rules conceming the organisation, decision-making and other intemal matters of its
commitees

SUPERVISORY BOARD - DECISION-MAKING

Article 26

261 Without prejudice o Artcle 26.5, cach Supervisory Dircetor may cast one votein the
decision-making of the Supervisory Board

262 A Supervisory Dircetor can be representcd by another Supervisory Director holding a
writen proxy for the purpose of the deliberations and the decision-making of the
Supervisory Board

263 Resolutions of the Supersisory Board shall be passed. irrespective of whether this oceurs
ata meeting or otherwise, by Simple Majority unless the Supervisory Board Rules provide
differently

264 Invalid votes, blank votes and abstentions shall ot be counted as votes cast. Supervisory
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Dircctors who casted an invalid or blank vote or who abstained from voring shal be taken
into account when determining the number of Supervisory Directors who are prosent or
sepresented at a meeting of the Supervisory Board

Where thereis a i in any vote of the Supervisory Board,the Chairperson shall have a
casting vote, provided that there ar at Ieastthree Supervisory Directors in offce
Otherwise, the relevant resolution shall not have becn passed.

A Supervisory Dircctor shall not partcipate in the deliberations and decision-making of
the Supervisory Board on a matet in relation o which he has a dircet or indireet personal
interest which conflcts with the interests of the Company and of the busincss connected
with it f,as  result thercof, 00 resolution can be passed by the Supervisory Board, the
resolution may nevertheless be passed by the Supervisory Board as if none of the
Supervisory Dircetors has aconflic of intrests s described in the previous sentence.
Meetings of the Supervisory Board can be held through audio-communication failtes,
unless a Supervisory Dircctor objects thereto

Resolutons of the Supervisory Board may. instcad of a a meting. be passed in writng,
provided that all Supervisory Dircctors are familiar with the resolution to be passed and
none o them objects to this decision-making process. Artcles 26,1 through 26,6 apply
mutais mutandis

SUPERVISORY BOARD - COMPENSATION

Article27
“The General Mecting may grant a compensation 1o the Supervisory Directors.

INDEMNITY

Article 28

281 The Company shall indemify and hold harmess cach ofits Indemnified Offcers against:

282

. any financial losses or damages incurred by such Indemnified Offcer, and

b. any expense reasonably paid or incurred by such Indemified Offcer in
‘connection with any threatened, pending or complcted suit, laim, action or egal
proceedings of acivi,criminal, administrative or ther nature, formal or informal.
in which he becomes involved.

o the extent this relates o his current or former position with the Company and/or a

Group Company and in cach case to the extent permited by applicable law

No indemnification shall be given to an Indemified Offcer:

A ifacompetent courtor rbitral trbunal has established. without having (or no
longer having) the possibiliy for appeal,thatthe acs or omissions of such
Indemified Officerthat led (o the financial losses, damages, expenses, suit,
claim, action or legal procecdings asdescribed in Article 28 1 are of an unlawful
natur (including acts or omissions which arc considered to constitue malic.
‘ross negligence, inentional recklessness and/or serious culpability attributable to
Such Indemnified Officer)

b. 1o the extentthathis inanciallosses, damases and expenses are covered under
insurance and the relevant insurer has settled, o has provided reimbursement for,
these financial losses, damages and expenses (or has irrevocably undertaken to do
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€ inrelation o proceedings brought by such Indemnified Officer against the
Company, except for proceedings brousht o enforce indemnification o which he
is entitld pursuant t these aticles of association, pursuant o an agreement.
between such Indemified Officer.and the Company which has becn approved by
the Management Board or pursuant o insurance taken out by the Company for the
benefit of such Indemnificd Officer. or

4 forany financial losses damages o expenses i
setllement of any proceedings efected withoutthe Company’s prior consent,

“The Management Board may stpulate additional terms, conditions and restritions in

reation to the indemification referred o in Article 28,1

urted in comection with a

GENERAL MEETING - CONVENING AND HOLDING MEETINGS
Article 20

2.1

22

203

Annually, at least one General Meeting shal be held, This annual General Meeting shall
be held within six months aftr the end of the Company's financisl year.
A General Meeting shall also be held:
. within three months afer the Management Board has considered it o be likely
thatthe Company’s cquity has decreased to an amountequal 0 or lower than half
ofits paid up and called up capital, in order to discussthe measures to be taken i
S0 required: and
b whenever the Management Board or the Supersisory Board so decides
General Mestings must be held i the place where the Company has ts corporate st o
in Amhem, Assen, The Hague, Haarlem, 's-Hertogenbosch, Groningen, Lecuvarden.
Lelystad, Maastricht. Middelburg, Rotterdam, Schiphol (Haarlemmermeer), Utrecht or
Zuolle
Ifthe Management Board and the Supervisory Board have faild (o ensure that a General
Mecting as refered {0 in Articles 29,1 or 29.2 paragraph a is held, cach Person with
Meeting Rights may be authorised by the court in preiminary relef proceedings to do so.
One or more Porsons with Meeting Rights who collectively represent at least the part of
the Company's issucd share capital prescribed by law for this purpose may request the
‘Management Board and the Supervisory Board in writing to convene a General Mecting,
Soting out n detal the matters (0 be discussed. If nether the Management Board nor the
Supervisory Board (each i that cas being equally authorised for this purpose) has tsken
the steps necessary 1o ensure tha the Genral Meeting could be held within the relevant
statutory period afler the request, the requesting Person(s) with Mecting Rights may be
authoriscd, a hisithcr request, by the court n preliminary relief procecdings to convenc
General Mesing.
Any mater of which the discussion has been requested in writing by ane or more Persons.
with Meeting Rights who, individually or collectively, represeat at least the part o the
Company's issued share capital prescribed by law for this purpose shall be included in the
convening notice or amnounced inthe same manner, if the Company has received the
substantated request or a proposal for a resolution no fater than on the sixtith day prior to
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29
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that of the General Mosting.
Persons vith Mcting Rights who wish to exercise thei rights as described in Aticles
20.5.and 29,6 must first consult the Management Board. In tht respect, the Management
Board shall v, and Persons with Mecting Rights must observe, the right o invoke any
cooling-off period and response period provided under applicable faw and/or the Dutch
Corporate Goverancs Code.

A General Mesting must be convened with due observance of the relant satutory
minimum convening period.

Al Persons with Meeting Rights must be convened for the General Meeting in accordance
with applicable aw, The holders of registered shares may be convened forthe General
Mecting by means of convening letters sent to the addresses of those sharcholders in
accordance with Aticle 6.6, The provious sentence does not prejudice the possibilty of
sending a convening notice by electronic means in accordance with Section 2:113(4)
DCC

GENERAL MEETING - PROCEDURAL RULES
Article 30

301

303

304

“The General Mecting shall be chaired by one of the following individuals, aking into

accauntthe following order of prioriy

a. by the Chaimerson. if there is a Chairperson who i present a the General
Mcting.

b. by another Supervisory Director who is chosen by the Supervisory Directors

presentatthe General Mecting from their midst;
€ byoncofthe CEOs who s chosen by the CEOs present at the General Mecting
from thei midst.
. by another Managing Director whois chosen by the Managing Dircctors present.
atthe General Mecting from their midst; or
e by another person appointed by the General Mecting
“The person who should chair the General Meeting pursuant o paragraphs a. thiough e
may appoint another porson to chai the General Meeting instead of him.
“The chairperson of the General Mecting shall appoint another person present at the
General Mesting o act s secretary and to minute the proceedings at the General Meeting,
“The minutes of a General Meeting shall be adopted by the chairperson of that General
Meeting or by the Management Board. Where an offcial report ofthe proceedings is
drawn up by a civil law notary, no minutes need to be prepared. Exery Managing Dircctor
and Supervisory Dircctor may nstnucta civl law notay (0 draw up such an official eport
atthe Company’s expense.
“The chairperson of the General Mecting shall decide on the admittance 1o the General
Meeting of persons other than:
a. the persons who have Meeting Rights at that General Mecting. or their
proxyholders; and
b. those who have  stautory right to attend that General Meeting on other grounds
“The holder of a written proxy from a Person with Meeting Rights who is entided o attend
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a General Mecting shall ony be admitied o that General Mecting if th proxy is
determined to be accepable by the chairperson of that General Mecting,

“The Company may direct that any person, before being admitted t0.2 General Meetin
identify himselFby means of a vald passport o driver'sliense and/or should be
submitted to such scurity arrangements s the Company may consider (o be appropriatc
under the given circumstances. Persons wha do not comply with these requirements may
be refused entry 1o the General Mesting.

“The chairperson of the General Meeting has the ight o cjectany person from the General
Mecting if the chairperson considers such person (o disrupt the orderly procesdings at the
General Mesting

“The General Mesting may be conducted in a language other than the Dutch language, if 5o
determined by the chairperson of the General Mecting

“The chairperson of the General Meeting may limit the amount of time tha persons present
atthe General Meeting are allowed (o take in addressing the General Mesting and the
number of questions they are allowed to raise. with a view to safeguarding the ordarly
proceedings atthe General Meeting. The chairperson of the General Meating may als
adjourn the mecting ifhe considers that this shal safeguard the orderly proceedings al the
General Mecting

GENERAL MEETING - EXERCISE OF MEETING AND VOTING RIGHTS
Article 31

311

312

33

34

Each Person with Meeting Righs has the right 10 attend, address and, if applicable, vote at
General Mestings, whether in person or epreseted by the holder of a writen proxy
Holders of fractional shares together constituing the nominal value of a shar of the
relovant class shall exercise these rights colletively., whether through one of them or
through the holder of a writen proxy

“The Management Board may decide that cach Person with Meeting Rights is entitled,
whether i person or represented by the holder of a wrilien proxy, o participate in.
address and, if applicable, vote at the General Meing by clectronic means of
communication. For the purpose of applying the preceding Sentence it must be possibl,
by electronic means of communication,for the Person with Mecting Rights (0 be
identified, Lo observe in ral ime the procecdings at the General Meeting and, if
applicable. o vote. The Management Board may impose conditions on the use of the
electronic means of communication, provided tha these conditions are reasonable and
necessary for the identification of the Person with Meeting Rights and the eliabiliy and
security of the communication. Such conditions must be anmounced in the convening
notice.

“The Management Board can also decide that votes cast through electronic means of
communication or by means of a ltter prior o the General Meting e considered to be
Votes that are castduring the General Meeting. These votes shall not be castprior to the
Record Date

Forthe purposc of Artcles 31.1 through 31 3, those who have voling rights and/or
Mecting Righs on the Record Date and are recorded as such in a register designated by
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the Management Board shall be considered o have those rights,iespective of whocer is
entid o the shares or depository eceiptsa he tme of he General Msting. Uless
Dutch e requires otherwvise, the Management Board s authorisedto determine ot is
diseretion when convening a General Mecting, ) whether the previous sntence applics
and (i) that the Record Date is applid with espect o sharcs of a spcifc class only

Each Person with Mecting Rights must notify the Company in writing ofhis dentity and
i intention o attend the General Mting. This notce mustbe received by the Company
limate on the seventh day prior (0 the General Mectng,unles indicaed ahrvise
when such General Mecting is convencd, Persons with Mecting Righistht have not
complicd wilh this requirement may be rfused eniy o the General Mecting. When a
General Mecting is comvencd the Management Board may stpulato not (0 apply the
previous provisions o this Arile 315 in rspect of the ercisc of Mecting Rights andior
voting ights atached t hish voting shares at such General Mecting

GENERAL MEETING - DECISION-MIAKING
Article 32

321

22

23

24

326

27

Each ordinary share, exeept for  high voting share, shall give the right fo cast one vote at
the General Meeting. Each high voting share shal give the righ (o cast twenty-five votes.
atthe General Mecting, Fractional shares of a cerain class, if any, collectvely
constitutng the nominal value of a share of tha class shall be considered to be cquivalent
o such share.

Novote can be cast at a General Meeting in espect of a share belonging 10 the Company
ora Subsidiary or in respect of a share for which any of them holds the depository
receipts. Usufuctuarics and pledgoes of shares belonging to the Company or ts
Subsidiaries are not, howener, precluded from exercising their voting rights if the usufruct
or pledge was created before the relevant share blonged to the Company or a Subsidiary
Neither the Company nor a Subsidiary can voe sharesin espect of which it holds a
usuffuctor a plede

Unless a peater majoriy i required by law or by these artiles of assaciation. all
resolutions of the General Mecting shall be passed by Simple Majoriy. I applicable axe
requires a greater majoriy for resolutions of the Gencral Mesting and allows the aticles
of association o provide for a lower majorty, those resolutions shal be passed with the
owest possible majoriy. except i these articles o association explictly provide
otherwise.

Invalid votes, blank votes and abstentions shall not be counted as votes cast. Shares in
sespect of which an invalid or blank vote has been cast and shares in respect of which an
abstention has been made shal b taken ito account when determining the part of the
issucd share capital tha s represcnted at a General Mecting

Where there isa e in any vote of the General Maeting, the elevant resolution shal not
have bean passed.

“The chairerson ofthe General Mecting shall decide on the method of voting and the
voting procedure at the General Mecting

“The determination during the General Mesting made by the chairperson of that General
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Meeting with regard tothe resuls of a vote shall b decsive. If the accuracy of the
chairporson's determinaion is contested immediately afte it has boen made. a new vote
shalltake place if the majority of the General Mecting so requires o, where the original
Vote did ot take place by response (0.2 roll call or in witing, if any party with voting
rights who s present so requires. The legal conscquences of the original vote shalllapse as
aresult of the new vole

“The Management Board shall keep a econd ofthe resolutions passed. The record shall be
available a the Company’s office for inspction by Persons vith Mecting Rights. Each of
them shall, upon request, be provided with a copy of or extract from the record, at no more
than the costprice.

Shareholders may pass resolutions outside a mesting, unless the Company has issued
beater shares or cooperated with the issuance of depasitory receipts for shares in its
capital. Such resolutions can only be passed by @ unanimous sote of allsharcholders with
voting rights. The votes shallbe cast in writing and maybe cast through electronic means
“The Managing Directors and Supervisory Dircetors shall in tha capacity. have an
advisory vote atthe General Meetings.

GENERAL MEETING - SPECIAL RESOLUTIONS
Article 33

331

52

“The following resolutions can oly be passed by the General Meeting at the proposal of
the Management Board:

. the issue of shares or the grantng of righs o subscribe for shares;
b. the limitation or exclusion of pre-<mption rights.
€ the designation or granting of an authorisaion as referred to in Aticles 8.1,9.5
and 12.2. respastively. orthe disapplication o revocation of any such designation
or aulhorisation
. the reduction of the Company's issued share capital;
e the making of a distsbution on the ordinary shares or on the high voting shares.

from the Company's profits o reserves
the making of a distribution inthe for of shares in the Company's capital or in
the form of assts, instead of in cash;

the amendment of these aricls of association;

the entering into of a menger or demerger:

the instruction of the Management Board to apply for the Company's bankruptcy
and

J. the Company's dissolution.

A mater which has been included i the convening notce or announced i the same.
manner by or at the request of onc or mor Persons with Mecting Rights pursuant o
Articles 29.5 andor 20.6 shall not b considered to have been proposed by the
Management Board for purposes of Artcle 33.1, unless the Management Board has
expressly indicated that it supports the discussion of such mater in the agenda of the
General Mesting concerned or in the explanatory notes thercto

CLASS MEETINGS
S
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Article 34

341

343

A Class Meeting shal be held whenever a resolution of that Class Meeting is required by
Dutch law or under these aticles of association and otherwise whenever the Management
Board or the Supervisory Board so decides

Without prejudice to Article 34.1, for Class Mectings of ordinary shares, the provisions
conceming the convening of, drawing up of the agenda for holding of and decision-
making by the General Mecting apply muatis mutandis.

For Class Meetings of high voting shares, the following shall appy

A Adicies 203,299,303, 32.1,32.2 through 32.10 apply mutatis mutandis.

b, aClass Mecting must be convencd no later than on th cighth day priorto that of
the meating:

€ aClass Meeting shall appoint its own chairperson; and

4. wherethe rues laid down by these atiles of association in elaion (0 the

‘convening, location of o drawing up of the agenda for  Class Mecting have not
been complicd with. legally valid resolutions may stil be passed by that Class
Meeting by a unanimous vote at & meeting at which all shars of the relovant class

are represented.

REPORTING - FINANCIAL YEAR, ANNUAL ACCOUNTS AND MANAGEMENT

REPORT

Article 35

351 The Company's financial year shall coincide with the calendar year

352 Annually, within the relevant statoory period, the Management Board shall prepar the
annual accounts and the management report and deposit them a the Company's offics for

nspection by the sharcholders

353 The annual accounts shal be signed by the Managing Dircetors and the Supervisory
Directors. IFany of their signatures s missing, this shallbe mentioned, sating the reasons.

354 The Company shall cnsure that the annual accounts, the management report and the
particulars to be added pursuant o Section 2:392(1) DCC shallbe available atis offces
as from the contening of the General Mecting at which they are to be discussed. The
Persons with Meeting Rights are entitled 0 inspect such documents at that location and 0
obiain a copy at o cost

355 The annual accounts shall be adopted by the General Mesting

REPORTING - AUDIT

Article 36

360 The General Meeting shall instruct an extemal auditor as referred 1o in Section 2:393 DCC

o audit the annual accounts. Where the General Mesting fals o do so, the Supervisory
Board shallbe authorised to do s0

The instruction may be revoked by the Genral Meeting and by the body tha has granted
the instruction. The instruction can only be revoked for well-founded reasons; a difference
of opinion regarding the reporting or auditng methods shall not constitute such a reason.

DISTRIBUTIONS - GENERAL
Article 37
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A distribution can only be made o the extent that the Company’s cquity exceeds the
amount ofthe paid up and called up part ofis capital plus the reserves which must be:
maintained by lav:

“The Management Board may resolve to make interim distributions, provided that it
appears from nterim accounts to be prepared in accordance with Section 2:105(4) DCC
tha the requirement eferred o in Artile 371 has been met

Distributions shall be made in proportion to the agaregate number of shares held, with the
ordinary shares and the high voting shares being considered to be shares of the same class
“The parties entied 0 a distrbution shall be the elevant sharcholders, usufructuarics and
pledgees, s the case may be,ata dae to be determincd by the Management Board for that
purposs. This date shall not be carierthan the date on which the distibution was.
announced.

“The General Mecting may resolve, subjectto Asticle 33, that allor pat of a distibution,
instad of being made in cash,shall be made in the form of shares n the Company’s
capital or in the form of the Company's assets.

A distrbution shall be payable on such date and, i it concems a distribution in cash,in
such currency or currencies as determined by the Management Board. I it concerns
disribution n the form of the Company’s asscts, the Management Board shall determine
the value atrbuted to such distribution for purposes of recording the distibution in the
Company’s accounts with due observance of applicable law (including the applicable
accaunting principls).

A claim for payment of a distribution shall lapse afler ive years have expired aftr the
distibution became payable.

Forthe purpose of calculatng the amount orallocation of any distribution, shares held by
the Company in fs own capita shallnot be taken into account. No distribution shall be
made (0 the Company in espect of shares held by it inits own capital

DISTRIBUTIONS - RESERVES
Article 38

31

32

383

Al reserves maintained by the Compans shall be attached exclusively to the ordinary
shares and the high voting shares, with those classes of shares being considered o be
shares of the same class in respeet of distributions from the reserves and entitlements (0
such distrbuions,

Subject 0 Artcle 33, the General Mecting is authorised to resolie to make a ditribution
from the Company's reserves

“The Management Board may resolve to charge amouats o be paid up on shares against
the Company's rscrvs, imespective of whether those shares are issucd (o existing
sharcholders.

DISTRIBUTIONS - PROFITS
Article 39

3.1

Subject 10 Article 37.1, the profits shown in the Company's annual accouns in espect of a
financial year shall be appropriated as follows, and in the following order of priority
a. the Management Board shalldetermine which part of the profis shal be added to
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the Company's reserves: and

b. subject o Aticle 33. the remaining profis shall be at th disposal of the General
Meeting for distribution on the ordinary shares and the high voting shares,

392 Subjectto Aticle 37 1, a distrbution of profis shallbe made afler the adoption of the
annual accounts that show that such distribution is allowed.

DISSOLUTION AND LIQUIDATION

Article 40

401 o the event of the Company being dissolved. the liquidation shal be effected by the.
Management Board under the supervision of the Supervisory Board, unless the General
Mecting decides otherwise.

402 To the extent possible, these artcles of ssociation shall remain in effect during the
liquidation.

403 To the extent that any asses remain afler payment of all ofthe Company's debts, those
assets shall be distributed as follows, and in the following order of prioriy

. any remaining assets shall be distributed to the holders of ordinary shares and the
high voting shares (with Artcle 37.3 applying to such distribution mutatis
mutandis)

404 Afterthe Company has ceased 10 exit, ts books, records and other information carriers
shall be kept for the period proscribed by law by the person designated for tha purpose in
the resolution of the General Mesting o dissolve the Company. Where the General
Mecting has not designated such a person, the liquidators shall o so.

FEDERAL FORUM PROVISION

Article 41

Unless the Company consents n writing o the selection of an ltemative forum, the sole and.

exclusive forum for any complaint assertng a cause of action arsing under the United States

Securites Actof 1933, as amended, or the United States Securitis Exchange Act of 1934, as

amended. to the fullest extent permited by applicable aw, shall be the United States federal

districtcourts.
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