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REPORT OF THE BOARD OF DIRECTORS 

 

The English text is a translation for information only; the Dutch text is the only official one. 

This report has been prepared by the board of directors of RealDolmen, a Belgian public limited 
liability company (naamloze vennootschap/société anonyme) with registered office in Belgium, 1654 
Huizingen, A. Vaucampslaan 42, and registered with the Register of Legal Persons under number 
0429.037.235 (Brussels) and with the VAT authorities under number BE 0429.037.235. 

It relates to the progress of the stock consolidation, and, to the extent that this transaction could, 
completely or partially, be regarded as a change to the respective rights attached to different 
categories of shares, or as a replacement of certain classes of shares by shares of a different class, it 
contains a substantial explanation and justification in accordance with article 560 of the Belgian 
Company Code. 

I. Antecedents 

On February 10, 2009 the Extraordinary General Meeting of RealDolmen has resolved upon the 
principle to consolidate the existing shares of the company, whereby hundred (100) shares give right 
to one (1) new share of the company 

As clarified in the report of the Board of Directors to the Extraordinary General Meeting of February 
10, 2009, the share consolidation in a first preparatory phase is effected through a bundling of the 
shares, whereby hundred (100) existing shares of the Company will be bundled into one (1) bundle 
share. Eventually the consolidation has to be completed by means of a realignment of the number of 
shares (divided by hundred) and their fraction value (multiplied by hundred). 

II. Progress of the share consolidation 

As of April 1, 2009 the shares are bundled, meaning that each multiple of a hundred (100) existing 
shares of the company have been bundled to one (1) bundle share of the company. The rights and 
advantages attached to the shares have remained unaltered and identical for all shares. 

The current unbundled shares and VVPR strips issued by RealDolmen to this date remain listed for 
trade on Euronext Brussels, but have been transferred to the simple fixing segment. The unbundled 
shares and VVPR-strips have kept their current ISIN codes (ISIN BE0003732469 for the shares and 
ISIN BE0005552238 for the VVPR-strips) but have been given different stock codes (REAT for the 
shares and REAST for the VVPR-strips) in order to distinguish them clearly from the bundled shares 
and VVPR-strips.  

As of April 1, 2009 the bundled shares and VVPR-strips are listed separately, under the following 
codes: 

 Bundled shares: ISIN BE0003899193, stock code REA;  
 Bundled VVPR-strips: ISIN BE0005630042, stock code REAS. 

The original high level, when compared to the size of the company, of issued share capital of 
535,315,653 created a high level of volatility in the stock.  The implementation of the first phase of the 
stock consolidation, i.e. the bundling of the shares described above, has shown that volatility is indeed 
reduced, which should allow the stock price to better reflect value changes and benefit to the 
shareholders. 
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Therefore the board of directors is of the opinion that the share consolidation benefits the 
shareholders.  

The board of directors requests accordance c.q. confirmation of the powers deemed useful or 
necessary in view of facilitating the consolidation of the remaining non-consolidated securities.  

III. Completion of the share consolidation 

The completion of the actual consolidation encompasses the realignment of the number of shares 
(divided by hundred (100) in order to mirror the bundle shares) and the concurring adjustment of the 
provisions of the articles of association regarding the representation of the capital. This also entails 
the alignment of the fraction value of the shares, as a reduction of the number of shares will lead to 
an inversely proportional increase of the fraction value of the shares.  

Considering the positive impact for the shareholders, the board of directors is of the opinion that it is 
in the interest of the company and its shareholders to set a reasonable End Date of the Consolidation 
and close this transaction.  

Huizingen, August 20, 2009 

For the board of directors,  

 

_______________________ 

 

_______________________ 

All Together BVBA 
director 
represented by  
its permanent representative 
Bruno Segers  

DR Associates BVBA 
director 
represented by  
its permanent representative 
Filip Roodhooft  
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