
SPECIAL REPORT OF THE BOARD OF DIRECTORS  

IN ACCORDANCE WITH ARTICLE 604 OF THE BELGIAN COMPANY CODE 

Introduction 
 
This special report has been prepared by the board of directors of the public corporation “RealDolmen” 
(hereinafter, the “Company”) in accordance with Article 604 of the Belgian Company Code. The report 
relates to the proposal to renew the powers of the board of directors to increase the Company’s share 
capital within the framework of the authorized capital. This proposal will be submitted to the general 
shareholders’ meeting which will be held on July 2, 2012 and in the event the required quorum is not 
attained at this meeting, it will take place for final vote on July 20, 2012. 
 
In accordance with Article 604 of the Belgian Company Code, in this special report, the board of 
directors explains the circumstances in which the board of directors will be able to use its powers under 
the authorized capital and the purposes for which the board of directors can use these powers. 

Current authorized capital of the Company 
 
By decision of the general shareholders’ meeting of June 19, 2007, the board of directors was authorized 
to increase the share capital, in one or more transactions, with a maximum amount equal to 
€17,573,865.69. The powers of the board of directors under the authorized capital do not only apply in 
the event of a capital increase through a contribution in cash by existing shareholders exercising their 
preferential subscription rights, but also in the event of a capital increase through a contribution in kind 
and a capital increase through a contribution in cash with cancellation or limitation of the preferential 
subscription right of the existing shareholders, even for the benefit of persons who are not an employee 
of the Company or its subsidiaries. These powers are valid for a term of five years as of the date of 
publication of the authorization in the annexes to the Belgian Official Gazette (i.e., as of June 29, 2007). 
 
The board of directors was also authorized by the general shareholders’ meeting of June 19, 2007, to 
increase the Company’s share capital in the event of a notification by the Belgian Banking, Finance and 
Insurance Commission of a public takeover bid on the securities of the Company. This authorization was 
valid for a term of three years as of June 19, 2007. 
 
By resolution of the general shareholders meeting of September 1, 2008, the board of directors was  
granted the authority to increase the company’s capital, in one or more times, with a maximum amount  
equal to the company’s capital, being thirty-two million one hundred ninety-three thousand and ninety-
nine euro and ninety-five cents (EUR 32,193,099.95) This authorization will be valid for a period of five 
(5) years as of the date of which this resolution of the general shareholders meeting will be published in 
the Annexes to the Official Gazette, being September 19, 2008 (date as of which the previous 
authorization of October 2, 2007, terminates). 
 
The powers of board of directors under the authorized capital apply for capital increases through 
contributions in cash, contributions in kind or incorporation of reserves, including profits carried 
forward, with or without issuance of new securities. The capital can be increased through issuance of 
shares, having voting rights or not and having the same or other rights, preferential or not, as the 



existing shares, and through issuance of warrants (with or without consideration) or of convertible 
bonds. The board of directors is authorized and obliged by the general shareholders’ meeting to book 
any share premium to be paid upon subscription to the capital increase within the framework of the  
authorized capital, on a blocked account which will serve to the same extent as the share capital as a  
guarantee for third parties and which can only be decreased or booked away by decision of the  
general shareholders’ meeting resolving in accordance with the rules applicable for an amendment. 
The board of directors, in the interest of the company, is authorized to restrict or cancel the preferential 
subscription rights for the benefit of one or more specific persons even if those persons are not 
members of the personnel of the company or its subsidiaries, subject to, a.o. upon issuance of warrants, 
compliance with the relevant provisions of the Belgian Company Code. In the event of a limitation or 
cancellation of the preferential subscription right, the board of directors can give preference to the 
existing shareholders. 
"Further to the resolution of the General Meeting of Shareholders of 1st September 2008, the Board of 
Directors is authorized, in case of a notification by the Belgian Banking, Finance and Insurance 
Commission of a public takeover bid on the financial instruments of the Company, to increase the 
Company's Capital in cash of in kind, with or without cancellation or limitation of the preferential 
subscription right, to the benefit of one or more persons who are not an employee of the company, 
subjected to the applicable laws. This authorization will be valid for a period of three (3) years, as of the 
1st September 2008. 
The board of directors has the authority to amend the company’s articles of association pursuant to  
the capital increase decided within the framework of the authorized capital. 
 
The board of directors has already used this authority several times since 2007: 
 
 Transaction Number of issued 

shares 
Capital (in EUR, 
rounded) 

 
   

As of the 1st of 
January 2008 

 283.474.447 17,807,904 

28 January 2008 Contribution in kind outstanding debt Axias 
NV (1) 

543.489 34,142 

25 March 2008 Issuance of shares in the context of the 
contribution of Dolmen shares as a result of 
the voluntary mixed public offer 

187,441,696 11,775,087 

    
As of March 31, 
2008 

 471,459,632 29,617,133 

16 July 2008 Contribution in kind outstanding debt Axias 
NV (2) 

3,611,574 226,879 

September 1, 2008 Issue of shares in the context of the merger 
through absorption of Dolmen by Real 
Software following the public takeover bid 
of 25 March 2008 (3) 

60,244,450 2,349,088 

As of March 31, 
2009 

 535,315,656 32,193,100 

As of March 31, 
2010 

 535,315,656 32,193,100 

As of March 31, 
2011 

 535,315,656 32,193,100 

31 March 2012 Capital reduction following the destruction 
of 145,389 shares 

-14,538,900 -2,523,556 



March 31, 2012 Capital increase by incorporation of a 
portion of the share premium, without 
issuing new shares 

0 2,523,556 

As of March 31, 
2012 

 520.776.756 32,193,100 

 
The powers of the board of directors under the authorized capital expire shortly and the board of 
directors considers it advisable to renew the authorization of 19 September 2008 for a new period of 
five (5) respectively three (3) years. 

Proposal to renew the authorized capital 
 
The board of directors proposes to the extraordinary general shareholders meeting to renew the powers 
of the board of directors under the authorized capital and to determine the amount of the share capital 
of the Company on the date of the decision of the extraordinary general meeting of 2 July 2012, i.e. 
€32,193,100.00. 
 
More specifically, the board of directors proposes to amend Article 6 of the Company’s articles of  
association as follows: 
"By a resolution of the General Meeting of shareholders of July 20, 2012, the Board of Directors was granted the 

authority to increase the share capital, at once or in several times, by a maximum amount equal to the share 
capital of the Company as of the day of the present meeting, being THIRTY-TWO MILLION ONE HUNDRED AND 
NINETY-THREE THOUSAND AND ONE HUNDRED EURO (€32,193,100.00).  
This authorization is granted for a term of five (5) years as of the date of publication of the concerned decision of 
the General Meeting in the annexes of the Belgian Official Gazette (date on which the former authorization of 19 
September 2008 expires)."  
The board can decide to increase the capital contribution in cash, by contribution in kind or by incorporation of 
reserves, including retained earnings, with or without issuance of new securities. The capital can be increased 
through issuance of shares, having voting rights or not and having the same or other rights, preferential or not, as 
the existing shares, and through issuance of warrants (with or without consideration) or of convertible bonds. 
The board of directors is authorized and obliged by the general shareholders’ meeting to book any share premium 
to be paid upon subscription to the capital increase within the framework of the authorized capital, on a blocked 
account which will serve to the same extent as the share capital as a guarantee for third parties and which can only 
be decreased or booked away by decision of the general shareholders’ meeting resolving in accordance with the 
rules applicable for an amendment.  
The board of directors, in the interest of the company, is authorized to restrict or cancel the preferential 
subscription rights for the benefit of one or more specific persons even if those persons are not members of the 
personnel of the company or its subsidiaries, subject to, a.o. upon issuance of warrants, compliance with the 
relevant provisions of the Belgian Company Code. In the event of a limitation or cancellation of the preferential 
subscription right, the board of directors can give preference to the existing shareholders. 
 
"Further to the resolution of the General Meeting of Shareholders of July 20, 2012, the Board of Directors is 
authorized, in case of a notification by the Belgian Banking, Finance and Insurance Commission of a public takeover 
bid on the financial instruments of the Company, to increase the Company's Capital in cash of in kind, with or 
without cancellation or limitation of the preferential subscription right, to the benefit of one or more persons who 
are not an employee of the company, subjected to the applicable laws. This authorization will be valid for a period 
of three (3) years, as of July 20, 2012."  
 
The board of directors has the authority to amend the company’s articles of association pursuant to the capital 
increase decided within the framework of the authorized capital.” 



Circumstances and purposes for the use of the authorized capital 
 
The board of directors intends to use the authorized capital, over a period of five years, for a wide range 
of purposes, including the structuring of acquisitions, mergers or de-mergers, the realization of new 
financing rounds and the implementation of stock option plans (for employees, directors, consultants or 
other business partners) and the realization of all kind of partnerships. The technique of the authorized 
capital grants the board of directors a degree of flexibility and fastness in performance, which may 
prove necessary to ensure an optimal management of the Company. The rather elaborate and time 
consuming procedure to convene an extraordinary general shareholders’ meeting to proceed with a 
capital increase may in certain circumstances be incompatible with fluctuations on the capital markets 
or certain opportunities that would be presented to the Company. This could possibly be to the 
disadvantage of the Company.  
The board of directors intends to use its powers under the authorized capital in circumstances where, in 
the interest of the Company, the convening of a general shareholders’ meeting would be undesirable or 
not appropriate. Such situation could for instance arise when: 

 it appears necessary to be able to respond quickly to certain market opportunities, in particular 
(but not exclusively) in order to finance (in whole or in part) strategic alliances, takeovers or 
acquisitions of companies and/or assets (including but not limited to intellectual property 
rights); 

 there is a financing need or financing opportunity, whereby the relevant market circumstances 
require the Company to quickly respond (without the prior notification of the transaction which 
results from the convening of a shareholders’ meeting); 

 a prior convening of a shareholders’ meeting would lead to an untimely announcement of the 
possible transaction, which could be in the disadvantage of the Company, 

 the costs related to the convening of a shareholders’ meeting are not in balance with the 
amount of the proposed capital increase, or  

 due to the urgency or other characteristics of the situation it appears that a capital increase 
within the framework of the authorized capital is necessary in the interests of the Company. 

 
The board of directors can also use its powers under the authorized capital to issue shares, stock options 
or warrants to the personnel, directors and consultants of the Company and its subsidiaries. 
Furthermore, the board of directors could amongst other things use its powers within the framework of 
the authorized capital in order to finance possible takeovers and partnerships, to attract possible new 
partners or important shareholders to the capital structure of the Company, to strengthen the capital of 
the Company, or to broaden the international dimension of the shareholders’ structure. The board of 
directors could further use its authorization, within the limits of the law, following receipt of a 
notification of a public takeover bid by the Banking, Finance and Insurance Commission. 
 
Done at Huizingen, 31 May 2012 
 
The Board of Directors 


