ALLEN & OVERY

EXPLANATION TO THE PROPOSAL TO CONVERT THE LEGAL FORM EN TO AMEND THE
ARTICLES OF ASSOCIATION OF CORPORATE EXPRESS N.V.

It is proposed to convert the legal form of Corporate Express N.V. (the Company) from a public company
into a private limited liability company (besloten vennootschap met beperkte aansprakelijkheid) (a BV) and
to completely amend the articles of association of Corporate Express N.V. The conversion into a BV is for
US transparency reasons.

The amendments to the articles of association refer to those provisions which show the private characteristics
of the BV. The BV has no bearer shares; all shares are registered shares (article 4). Restrictions on transfer of
shares are mandatory (article 5). The BV provisions for issuance of shares (article 10), pre-emption rights
(article 11), and the acquisition of own shares (article 13) read slightly different for a BV than for a public
company and are therefore changed. The same applies to a right of pledge or a life interest in a share (article
16). The meeting rights for shareholders and the relevant convocation provisions are adjusted to the rights of
holders of registered shares and the manner of convocation of holders of registered shares (articles 38, 42, 43
and 44). References made to sections in the Dutch Civil Code now refer to the relevant BV provisions.

Rights of shareholders, which were inserted in the articles of association of Corporate Express N.V. as a
public company, but need not to be changed in respect of the new legal form of BV, have not been changed
(e.g. the remuneration policy of the Executive Board (article 19) or the approval rights of the general meeting
in respect of resolutions entailing a significant change in the identity or character of the company or its
business (article 22, paragraph 1)).

Finally, some provisions are how up-to-standard (articles 22, paragraph 2 and 33, paragraph 1). A transitory
provision is inserted to provide for the possibility that the supervisory board may step down in the future
(article 47).

It is important for holders of bearer shares to realize that due to the conversion of a public company into a
BV, bearer shares will no longer be outstanding and need to be converted into registered shares. Holders of
bearer shares (including holders of a life interest or a pledge) may not exercise the rights attached to bearer
shares as long as those shares have not been registered in the Company's shareholders register. A holder of
bearer shares may convert its ordinary shares into registered ordinary shares via the bank where the
shareholder holds his securities account.

The conversion of the legal form of the Company into a BV has also consequences for the preference shares
A for which the foundation Stichting Administratiekantoor van preferente aandelen Corporate Express issued
bearer depository receipts. The rights attached to those preference shares A can not be exercised by the
foundation if and as long as the bearer depository receipts are not converted into registered depository
receipts. Against surrender of the certificates of the bearer depository receipts, the foundation shall register
the holder of depository receipts in its depository receipts register. Subsequently, the foundation may again
exercise it shareholders rights on the underlying shares.
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