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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 limited liability company 
“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 
share capital of the Company within the framework of the authorized capital. This proposal will be 
submitted to the extraordinary general shareholders' meeting to be held on September 9, 2015 and, if 
the case may be, to later meetings with the same agenda. 
 
In accordance with article 604 of the Belgian Company Code, this special report shall elaborate on the 
special circumstances in which the board of directors will be able to use the proposed powers under 
the authorized capital, and the objectives pursued therewith. 
 
Current authorized capital of the Company 
 
By a decision of the general shareholders' meeting of July 20, 2012, the board of directors was 
authorized to increase the share capital, in one or more steps, with a maximum amount equal to the 
share capital of the Company on the date of such meeting, being thirty-two million hundred ninety-
three thousand hundred euro (32,193,100.00 EUR). The powers of the board of directors under the 
authorized capital are not only valid for capital increases by means of contribution in cash, but also 
for capital increases by means of contribution in kind or by incorporation of reserves, including of 
profits carried forward, with or without issue of new securities. The capital increase can also be 
effected by means of issue of shares, with or without voting rights and with the same or other, 
whether preferential or not, rights as the rights attached to the existing shares, of warrants (without 
consideration or against a certain issue price) or of convertible bonds. 
These powers were granted for a period of five years as of publication of the resolution by which the 
powers were granted in the annexes to the Belgian Official Gazette. 
 
The board of directors was equally granted the power by the general shareholders' meeting of July 
20, 2012 to increase the capital of the Company in case of notification by the Financial Services and 
Markets Authority (FSMA) of a public takeover bid on the securities of the Company. These powers 
were valid for a period of three years as of July 20, 2012 
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In the past, the board of directors has already made use of the powers under the authorized capital: 
 
Date Transaction Number of 

shares issued 
Issue price per 
share (€) 

Capital increase 

October 2, 2013 Incorporation of 
issuance premium 
further to capital 
decrease by 
incorporation of 
losses carried forward 
 

0 0 20,730,647.24 

 
 
The board of directors considers it advisable to renew the powers of July 20, 2012 for a new period of 
respectively five (5) years and three (3) years. 
 
Proposal to renew the authorized capital 
 
The board of directors proposes to the extraordinary shareholders' meeting to renew the powers of the 
board of directors under the authorized capital and to determine them in the amount of the share 
capital of the Company on the date of the resolution of the extraordinary general meeting of 
September 9, 2015 or of the meeting with the same agenda subsequent thereto. 
 
More specifically, the board of directors proposes to fully replace article 6 of the articles of 
association of the Company with the following text (whereby the reference "[date]" shall be the date 
of the general shareholders' meeting during which the approval is granted under the authorized capital 
and whereby the reference "[amount]" shall be the amount of the share capital of the company on the 
date of the approval under the authorized capital by the general shareholders' meeting, taking into 
account the capital increases and capital decreases decided upon by the same general meeting) and 
whereby the transitory provisions will be deleted: 
 

“Further to the resolution of the general meeting of shareholders of [date], the board of directors is 
authorised to increase the company's share capital, in one or more times, with a maximum amount equal 
to the share capital of the company on the date of this meeting, being [amount]. This authorisation is valid 
for a five (5) year period starting on the date on which the resolution on the authorisation of the general 
meeting is published in the annexes to the Belgian Official Gazette. 
The board of directors can decide to increase the share capital by contribution in cash or in kind or by 
conversion of reserves, including retained earnings, with or without issuance of new securities. The capital 
can be increased through issuance of shares, with or without voting rights and with the same or other 
rights, preferential or not, as the existing shares, through issuance of warrants (without consideration or at 
a certain issuance price) or through issuance of convertible bonds. 
The board of directors is authorized and obliged by the general 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 of the articles of association. 
The board of directors is authorized to, in the interest of the company, restrict or cancel the preferential 
subscription rights for the benefit of one or more specific persons that 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 [date], the board of directors is 
authorized, in case of a notification by the Belgian Financial Services and Markets Authority (FSMA) of a 
public takeover bid on the financial instruments of the company, to increase the company's share capital 
in cash or in kind, with or without cancellation or limitation of the preferential subscription right, among 
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others to the benefit of one or more persons who are not an employee of the company, subject to 
applicable laws. This authorization will be valid for a period of three years starting on [date]. 
The board of directors is authorized to align the articles of association of the company with the decisions 
to increase the share capital in the framework of the authorised 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, de-mergers or mergers, the execution of 
new financing rounds, the implementation of stock option plans (for employees, directors, consultants 
or other business partners) and the entering into of all kinds of partnerships. 
 
The technique of the authorized capital provides the board of directors with a degree of flexibility and 
speed of execution which may prove to be necessary for an optimal management of the Company. 
The relatively elaborate and time consuming procedure of convening an extraordinary general 
meeting for a capital increase may in certain circumstances indeed be incompatible with certain 
fluctuations on the capital markets or certain opportunities that could present themselves to the 
Company. This could possibly be to the disadvantage of the Company. 
 
The board of directors intends to use aforementioned powers under the authorized capital in 
circumstances where, in the interest of the Company, a convening of a general shareholders' meeting 
would not be desirable or appropriate. Such situation could for instance arise when: 
 

• it appears to be necessary to respond quickly to certain market opportunities; 
• a prior notification of a shareholders' meeting would lead to an untimely announcement of a 

potential transaction, which could be negatively affected by such an untimely announcement; 
• the costs related to the convening of a general shareholders' meeting are not proportionate 

with the amount of the proposed capital increase; or  
• due to the urgent character or the other characteristics of the situation it would appear that a 

capital increase within the framework of the authorized capital would better serve the interests 
of the company. 

 
The goals that the board of directors can pursue in the application of the authorized capital are as 
follows (however without being limited to): 
 

• the entering into of partnerships, or the financing (in whole or in part) of alliances, takeovers 
or acquisitions of businesses and/or important assets (including, but not limited to, intellectual 
property rights); 

• the attraction of new partners or important shareholders, with a view to for instance the 
reinforcement or the internationalization of the shareholder structure; 

• the meeting of a financing need or the responding to a financing opportunity, whereby the 
relevant market conditions would require a rapid intervention by the Company; 

• the issue of shares, stock options, warrants or other securities for the personnel, directors and 
certain consultants of the Company and her subsidiaries. 

 
The board of directors will equally be able to use its authorization, within the limits provided for by 
the law and for a period of three years, after receipt of a notification by the FSMA of a public 
takeover bid. 
 
Done at Huizingen, on July 28, 2015 
 
The board of directors 
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