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1. INTRODUCTION 

1.1 This Corporate Governance Charter is based on the provisions of the Belgian Corporate Governance 
Code (2020 edition), which has been adopted by the Company as its reference code in the meaning of 
article 3:6 §2, section 1 of the Belgian Code of Companies and Associations (the BCCA). It 
supplements the corporate governance guidelines contained in the BCCA and in the articles of 
association of the Company. 

1.2 The purpose of the corporate governance rules is to ensure efficient and transparent management and 
effective control of the Company. The Board is of the opinion that clear agreements on best practices 
may contribute to long-term value creation and to a proper balance between entrepreneurship and 
supervision. 

1.3 The objective of the Board is to comply with the principles of the Belgian Corporate Governance Code 
as closely as possible. 

1.4 Any deviation from the Belgian Corporate Governance Code is mentioned in Clause 6 hereof and the 
reason for such deviation ("comply or explain") will be clearly indicated in the annual Statement on 
Corporate Governance included in the Annual Report.  

1.5 This Corporate Governance Charter is supplemented by a number of appendices, which are an integral 
part of the Corporate Governance Charter: 

(a) Terms of reference of the Board; 

(b) Terms of reference of the Executive Committee;  

(c) Terms of reference of the Audit and Risk Committee;  

(d) Terms of reference of the Remuneration and Nomination Committee; 

(e) Code of Conduct; and 

(f) Dealing Code. 

2. DEFINITIONS 

2.1 In this Corporate Governance Charter, the following terms have the meaning indicated below: 

Annual Report means the annual report of the Company drawn up by the Board, as referred to in 
article 3:5 of the BCCA. 

Articles of Association means the articles of association of the Company (as amended from time to 
time). 

Audit and Risk Committee has the meaning as set out in Clause 3.2(d). 

BCCA means the Belgian Code of Companies and Associations (as amended from time to time). 

Board means the board of directors of the Company. 

CEO means the Chief Executive Officer, ie the person entrusted with the day-to-day management of 
the Company.  

CGC means the Belgian Corporate Governance Code (2020 edition). 
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CG Charter means this Corporate Governance Charter and all its appendices. 

Chairman (of the Board) means the person appointed by the Board members to act as chairman. 

Committee means, with regard to the Board, any committee of the Board, as referred to in Clause 4.2 
of the terms of reference of the Board (Appendix 1). 

Company means EnergyVision NV, a limited liability company (naamloze vennootschap/société 
anonyme) incorporated and operating under the laws of Belgium, with registered office at Bijenstraat 
28, 8051 Ghent, and registered with the Crossroad Bank for Enterprises (LER Ghent, division Ghent) 
under enterprise number 0563.854.664. 

Dealing Code has the meaning set out in Clause 5 of this CG Charter. 

Executive Committee has the meaning given to this term in Clause 3.2(e). 

External Auditor means the external auditor of the Company who is entrusted with the audit of the 
Financial Statements in accordance with title 4 of Book III of the BCCA. 

Financial Statements means the financial statements of the Company as referred to in article 3:1 of 
the BCCA. 

General Shareholders' Meeting means any general meeting of the shareholders of the Company. 

Group means the Company and its Subsidiaries from time to time. 

Inside Information has the meaning set out in Appendix 6.  

Remuneration and Nomination Committee has the meaning as set out in Clause 3.2(d). 

Remuneration Report is a specific part of the Statement on Corporate Governance and consists of at 
least the elements listed in Appendix 4. 

Secretary (of the Company) means the person designated as secretary of the Company in accordance 
with Clause 4.3 of the terms of reference of the Board (Appendix 1). 

Statement on Corporate Governance (or CG Statement) means that part of the Annual Report in 
which the Company declares that it has adopted the CGC as a reference code. In accordance with 
article 3:6, §2 of the BCCA, the Statement on Corporate Governance also contains relevant 
information concerning the Company's corporate governance policy, including potential amendments 
to or relevant events within the framework of this policy, the Remuneration Report, a description of 
the main elements of the internal control and risk management systems, the information to be disclosed 
by the Company under transparency regulations and a description of the composition and operation of 
the Board and the Committees. 

Subsidiary has the meaning given to this term in article 1:15 of the BCCA.  

2.2 Unless it appears otherwise from the context, the following assumptions are made in this CG Charter: 

(a) terms and expressions indicated in singular also include the plural and vice versa; 

(b) words and terms indicated in the masculine form also include the feminine form and vice 
versa; and 
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(c) any reference to a legal provision is regarded as a reference to such provision, including any 
amendments, extensions and substitute clauses thereof which will be applicable from time to 
time. 

2.3 Titles of articles and other titles in this CG Charter are only included for ease of reference but do not 
form part of the CG Charter for interpretation purposes. 

3. STRUCTURE AND ORGANISATION 

3.1 Legal structure 

(a) EnergyVision NV is a limited liability company (naamloze vennootschap/société anonyme) 
incorporated and operating under Belgian law. The Company's shares are listed on the regulated 
market of Euronext Brussels. The registered office of the Company is located at Bijenstraat 28, 8051 
Ghent. 

(b) The Articles of Association are available on the Company's website:  [].  

3.2 Governance structure 

(a) The Board has a one-tier governance structure. This one-tier structure consists of the Board which is 
authorized to carry out all actions that are necessary or useful to accomplish the Company's purpose, 
except for those acts for which only the General Shareholders' Meeting has the required powers in 
accordance with applicable laws or the Articles of Association.  

(b) At least once every five (5) years, the Board reviews whether the chosen governance structure is still 
appropriate, and if not, it should propose a new governance structure to the General Shareholders' 
Meeting. 

(c) The composition, powers and operation of the Board are described in the terms of reference of the 
Board (see Appendix 1). 

(d) The Board has set up an audit and risk committee (the Audit and Risk Committee) and a 
remuneration and nomination committee (the Remuneration and Nomination Committee).  These 
Committees are advisory bodies. They assist the Board in specific matters, which they monitor closely 
and with regard to which they formulate recommendations to the Board (although all final decisive 
powers remain entrusted to the Board). The composition, powers and operation of these Committees 
are described in their respective terms of reference (see Appendix 3 and Appendix 4, which are also 
published on the website of the Company). The Board may modify these terms of reference at all times 
and revoke the powers granted to the respective Committees. The Committees report to the Board after 
each meeting. 

(e) The Company has an executive committee of which the composition, the role, the tasks, the duties and 
the operation are set out in the relevant terms of reference (see Appendix 2) (the Executive 
Committee). The Executive Committee is an informal executive committee within the meaning of 
Article 3:6, §3 of the BCCA. 

(f) The Board has delegated the Company's day-to-day management to the CEO, who may further 
delegate duties and authorities to other members of the management and to third parties. 

3.3 Company website 

(a) The Company's website is www.energyvision.be (see also article 1 of the Articles of Association).  
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(b) The Board ensures that all information which the Company must publish pursuant to legal provisions, 
the CGC or this CG Charter is posted on and updated in a separate (meaning: separate from the 
commercial information relating to the Company) and clearly recognisable part of the Company's 
website. 

(c) The Company's CG Charter should be updated as often as needed to reflect the Company's current 
governance structure at any time. 

(d) Any amendments to this CG Charter are reported on the Company's website without delay and 
explicitly specifying the date of the most recent update.   

4. CODE OF CONDUCT 

4.1 The Board has adopted a code of conduct, setting out the expectations for the Company's leadership 
and employees in terms of responsible and ethical behaviour (the Code of Conduct), which is attached 
as Appendix 5.  

4.2 The Board monitors compliance with such Code of Conduct at least on an annual basis. 

5. DEALING CODE 

Τhe Board has adopted a dealing code for the prevention of insider trading  (the Dealing Code), which 
is attached as Appendix 6. The Board has designated a compliance officer to monitor compliance with 
the rules by the members of the Board, the members of the Executive Committee and the (other) 
directors, managers, officers and employees of the Group who are in possession of Inside Information 
(the MAR Compliance Officer). The MAR Compliance Officer will also perform all other duties 
assigned to the MAR Compliance Officer pursuant to the Dealing Code.  

6. REFERENCE CODE ON CORPORATE GOVERNANCE. 

The Company uses the CGC as a reference code in the meaning of article 3:6, §2, section 1 of the 
BCCA, except with regard to the following deviations:  

(a) the non-executive members of the Board are not partly remunerated in the form of shares in 
the Company. As such, the Company deviates from Provision 7.6 of the CGC. This deviation 
is explained by the fact that the interests of the non-executive directors are currently 
considered to be sufficiently oriented to the creation of long-term value for the Company and, 
hence, that the issue of shares to them is not deemed necessary. However, the Company 
intends to review this provision in the future and then might consider to align its corporate 
governance with the provisions of the CGC; and 

(b) no minimum threshold of shares to be held by the executives has yet been set. Therefore, the 
Company deviates from Provision 7.9 of the CGC. This deviation is explained by the fact that 
the interests of the executive directors are currently considered to be sufficiently oriented to 
the creation of long-term value for the Company as the  existing long term incentive programs 
are based on the of the Company's shares. Hence, setting a minimum threshold of shares to be 
held by executives is not deemed necessary. However, the Company intends to review this  in 
the future and then might consider to align its corporate governance with the provisions of the 
CGC. 

Any of the above deviations from the CGC and the reason for such deviation ("comply or explain") 
will be clearly indicated in the annual Statement on Corporate Governance included in the Annual 
Report.  
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7. MISCELLANEOUS 

7.1 Amendment 

(a) This CG Charter may be amended by the Board from time to time and without prior notification. 

(b) The Board may decide to deviate from this CG Charter with regard to specific items, provided that the 
applicable rules are complied with and that such departures are disclosed in this CG Charter. The CG 
Statement describes all relevant information on events affecting the Company's governance during the 
year under review, including any material amendments made to the Company's CG Charter. 

(c) Any amendment must be published on the Company's website without delay (see also Clause 3.3 of 
this CG Charter). A third party will not be entitled to derive any rights from any such amendment.  

7.2 Partial invalidity 

If one or several provisions of this CG Charter are or become invalid, this invalidity will not affect the 
validity of the remaining provisions. The Board can replace the invalid provisions by valid provisions 
the effect of which, given the contents and the purpose of this CG Charter, corresponds to the largest 
possible extent, to that of the invalid provisions. 

7.3 Applicable law and jurisdiction 

This CG Charter is governed by Belgian law. The Belgian courts have exclusive jurisdiction to settle 
disputes resulting from or relating to this CG Charter (including disputes relating to the existence, 
validity or termination of this CG Charter). In the case of a discrepancy between a provision of this 
CG Charter and a (stricter) legal provision or provision of the Articles of Association, the latter 
provision will prevail. 
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APPENDIX 1 

TERMS OF REFERENCE OF THE BOARD 

1. INTRODUCTION 

1.1 These terms of reference are part of the CG Charter of the Company. 

1.2 These terms of reference supplement the provisions relating to the Board and its members, as contained 
in the applicable legislation, regulations and in the Articles of Association. 

1.3 The meaning of a number of terms used, whether capitalised or not, which have not been defined in 
these terms of reference are given the same meaning as in the list of terms in Clause 2 of the CG 
Charter. 

2. COMPOSITION AND APPOINTMENT 

2.1 Composition 

(a) The Board has a minimum of three (3) members and a maximum of ten (10) members. The Board is 
composed of executive directors, independent directors and other non-executive directors. The actual 
number of members may vary depending on the needs of the Company.  

(b) A majority of the Board comprises of non-executive directors. 

(c) At least three (3) directors are independent directors. 

(d) The respective decision to appoint an independent director states the reasons why the director is 
considered independent. 

(e) Independent of the decision of the General Shareholders' Meeting, the Board decides which non-
executive directors are to be regarded as independent. In assessing independence, the criteria set out 
in Provision 3.5 of the CGC are taken into account, as well as article 7:87 of the BCCA and any other 
relevant law or regulation. 

(f) Any independent director who ceases to satisfy the requirements of independence immediately informs 
the Board thereof through the Chairman. 

(g) The Board should ensure that, when considering nominating a former CEO as a Board member, the 
necessary safeguards are in place so that the new CEO has the required autonomy.  

(h) In addition, the provisions of Article 7:86 of the BCCA on gender diversity will be complied with.  

(i) A list of the members of the Board is disclosed in the CG Statement, indicating which members of the 
Board are independent directors. 

(j) The Board ensures that processes are in place for the orderly and timely succession of the Board 
members. It satisfies itself that any appointment and re- appointment will allow an appropriate balance 
of skills, knowledge, experience and diversity to be maintained on the Board and its Committees.  

2.2 Appointment 

(a) The members of the Board are appointed by the General Shareholders' Meeting. If a director mandate 
becomes vacant, the remaining members of the Board may provisionally fill the vacancy, as set forth 
in article 7:88 of the BCCA. 
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(b) The Remuneration and Nomination Committee recommends one or several candidates to fill any 
vacant director mandate, taking into account the needs of the Company, in accordance with the 
appointment procedure set out in the terms of reference of the Remuneration and Nomination 
Committee (see Appendix 4) and selection criteria set out by the Board for that purpose. 

(c) The Board then makes proposals for appointment or re-election to the General Shareholders' Meeting. 
The appointment proposal put to the General Shareholders' Meeting includes a recommendation from 
the Board. Any proposal specifies the proposed term of the mandate (which should not exceed four 
(4) years) and includes relevant information on the candidate's professional qualifications together 
with a list of the positions the candidate already holds. The Board will indicate which candidates satisfy 
the independence criteria as set out in Provision 3.5 of the CGC. This provision also applies to 
proposals for appointments originating from shareholders. 

(d) The Board has a composition appropriate to the Company's purpose, its operations, phase of 
development, structure of ownership and other specifics. The composition of the Board is determined 
so as to gather sufficient expertise in the Company's areas of activity as well as sufficient diversity of 
skills, background, age and gender. 

(e) Members of the Board are appointed for a maximum term of four (4) years and can be re-elected by 
the General Shareholders' meeting for new term(s).  

3. POWERS OF THE BOARD 

3.1 Role 

(a) The Board as a collegial body pursues sustainable value creation by the Company, by setting the 
Company's strategy, putting in place effective, responsible and ethical leadership and monitoring the 
Company's performance. 

(b) In order to effectively pursue such sustainable value creation, the Board develops an inclusive 
approach that balances the legitimate interests and expectations of shareholders and other stakeholders. 

(c) The Board supports the executive management in the fulfilment of their duties and constructively 
challenges the executive management whenever appropriate. The Board members are available to give 
advice, also outside Board meetings.  

3.2 Duties 

The main duties of the Board are to: 

(a) decide on the Company's values  and regularly review the Company's  medium and long-term 
strategy based on proposals from the executive management; 

(b) ensure that it approves the operational plan and main policies developed by the executive 
management to give effect to the approved Company strategy; 

(c) ensure that the Company's culture is supportive of the realization of its strategy and promotes 
responsible and ethical behaviour; 

(d) determine the risk appetite of the Company in order to achieve the Company's strategic 
objectives; 

(e) approve the framework of internal control and risk management proposed by the executive 
management and review the implementation of this framework; 
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(f) take all necessary measures to ensure the integrity and timely disclosure of the Financial 
Statements and other material financial and non-financial information in accordance with 
applicable law; 

(g) ensure that the Company presents an integrated view of the Company's performance in the 
Annual Report and, that it contains sufficient information on issues of societal concern and 
the relevant environmental and social indicators; 

(h) ensure that there is a process in place for monitoring the Company's compliance with laws and 
other regulations, as well as for the application of internal guidelines relating thereto; 

(i) supervise and assess the Executive Committee's performance; 

(j) appoint and dismiss the members of the Executive Committee, in consultation with the CEO, 
and taking into account the need for a balanced executive team. The Board determines the 
powers and duties entrusted to the Executive Committee and develops a clear delegation 
policy; 

(k) approve the main terms and conditions of the contracts of the CEO and other executives further 
to the advice of the Remuneration and Nomination Committee; 

(l) satisfy itself that there is a succession plan in place for the CEO and the other members of the 
executive management, and reviews this plan periodically; 

(m) be responsible for the corporate governance structure of the Company and compliance with 
the CGC-provisions and monitoring thereof; 

(n) ensure an effective dialogue with shareholders and potential shareholders through appropriate 
investor relation programmes, in order to achieve a better understanding of their objectives 
and concerns. Feedback of such dialogue should be given to the Board, on at least an annual 
basis; 

(o) encourage shareholders, and in particular, institutional investors, to communicate their 
evaluation of the Company's corporate governance prior to the General Shareholders' 
Meetings and at least through participation in the General Shareholders' Meeting; and 

(p) act in accordance with the interests of the Company, when performing its duties. 

4. OPERATION OF THE BOARD 

4.1 Meetings of the Board 

(a) The Board meets at least six (6) times a year and whenever a meeting is deemed necessary or advisable 
for its proper functioning. 

(b) The number of Board meetings and the individual attendance record of the respective directors are 
disclosed in the CG Statement. 

(c) The non-executive directors meet at least once a year, without the CEO and the other executive 
directors being present. 

(d) Board meetings are convened in the manner set forth in the Articles of Association. 

(e) Except where urgent issues have arisen (as determined by the Chairman of the Board), the agenda of 
the meeting is sent to all members of the Board at least two (2) calendar days prior to the meeting. 
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Every agenda item is accompanied by as much written information as possible and any relevant 
documents are appended. The agenda items state whether they will be discussed for information, 
deliberation or decision making purposes. 

(f) Board meetings are chaired by the Chairman of the Board. In the absence of the Chairman of the 
Board, the meeting is chaired by the vice Chairman and in the absence of the vice Chairman by another 
Board member. 

(g) Each member of the Board is entitled to have another member of the Board to represent him by proxy. 
The powers of attorney are submitted to the Chairman of the Board, or in his absence, to the Chairman 
ad interim. 

(h) In the event that all members of the Board are present, it can validly deliberate on the items of the 
agenda and there is no need to verify compliance with the convening formalities. 

(i) At least half of the members of the Board need to attend the meeting (either in person, or by conference 
call or virtual meeting, or by proxy) to constitute the meeting quorum. 

(j) Without prejudice to the provisions of the Articles of Association, decisions are taken by majority of 
the votes cast by the members present or represented at the Board meeting. 

(k) Decisions of the Board may be taken by unanimous written decision of all directors, except for those 
decisions for which the Articles of Association exclude this possibility, in accordance with the 
provisions of the BCCA. 

(l) No individual or group of directors dominates the Board's decision-making. 

(m) The Secretary of the Company, or another person designated by the Chairman of the meeting, draws 
up minutes of the deliberations of a meeting of the Board. The minutes of the meeting describe and/or 
summarize the discussions that took place, specify the decisions that were adopted and include any 
diverging views expressed by the respective members of the Board. The names of the interveners are 
only recorded if specifically requested by them. The minutes are approved by the Board either at the 
end of the Board meeting or at the occasion of the subsequent Board meeting. 

4.2 Committees 

(a) The Board has set up specialised Committees to analyse specific issues and advise the Board on those 
issues, with a view to an efficient performance of its duties and responsibilities. Without prejudice to 
its right to set up other Committees, the Board has set up an Audit and Risk Committee and a 
Remuneration and Nomination Committee. These Committees have a mere advisory role, as the actual 
decision-making remains the responsibility of the Board, which remains collegially responsible. 
Strategy formulation is not referred to any permanent committee. 

(b) The Board determines the terms of reference for the Committees (see Appendices 3 and 4). The Board 
also specifies the composition and operation of each Committee in the CG Statement. 

(c) The Company has an Executive Committee, the composition, the role, the tasks, the duties and the 
operation of which are set out in the relevant terms of reference (see Appendix 2). 

(d) The Board pays particular attention to the composition of each of the Committees. It ensures that each 
Committee, as a whole, has a balanced composition and has the necessary independence, skills, 
knowledge, experience and capacity to execute its duties effectively. 

(e) The Board ensures that a chairman is appointed for each Committee. 
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(f) Each Committee meets sufficiently regularly to execute its duties effectively. Members of the 
executive and senior management may be invited to attend Committee meetings to provide relevant 
information and insights into their areas of responsibility. Each Committee is entitled to meet with any 
relevant person without any executive being present. 

(g) After each Committee meeting, the Board receives a written report on its findings and 
recommendations ("minutes") and oral feedback from each Committee at the next Board meeting. 

4.3 Secretary of the Company 

(a) The Board appoints a Secretary, who assists the Board, the Chairman of the Company, the Committee 
chairpersons and the members of the Board, the Executive Committee and Committees in the 
performance of their duties. All members of the Board have access to the Secretary for advice and 
services. 

(b) The Board oversees that the person appointed as the Secretary has the necessary skills and knowledge 
of corporate governance matters. 

(c) The Secretary supports the Board and its Committees on all governance matters and assists the 
Chairman of the Board and the Committee chairpersons in the organisation of matters relating to the 
Board and its Committees (preparing meetings, reporting on meetings, information, etc.). 

(d) The Secretary ensures a good information flow within the Board and its Committees and, between the 
executive management and the non-executive directors.  

(e) The Secretary facilitates the initial induction of the Board and Committee members and assists with 
their professional development as required. 

(f) The Secretary prepares the CG Charter and the CG Statement.  

(g) The Secretary reports to the Board with respect to the execution and compliance with the procedures, 
rules and regulations of the Board regularly, under the direction of the Chairman of the Board. 

(h) The Secretary ensures that the essence of the discussions and decision at Board meetings are accurately 
captured in the minutes. 

(i) The Secretary may delegate his/her duties arising under the CG Charter, or parts thereof, to a substitute 
appointed by him/her following consultation with the Chairman of the Board. 

5. CHAIRMAN OF THE BOARD 

5.1 Appointment 

(a) The Board appoints one of its members as Chairman of the Board. The Chairman and the CEO are not 
the same individual. There is a clear division of responsibilities between the Chairman and the CEO.  

(b) The Board appoints its Chairman on the basis of his/her knowledge, skills, experience and mediation 
strengths. Should the Board consider appointing the former CEO of the Company as Chairman, it 
carefully considers the positive and negative implications of such a decision and disclose in the CG 
Statement why such appointment will not hamper the required autonomy of the Chairman. 

5.2 Role of the Chairman 

(a) The Chairman of the Board is responsible for the leadership of the Board and for the effectiveness of 
the Board in all aspects. 
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(b) The Chairman of the Board takes the necessary measures to develop a climate of trust within the Board, 
which promotes open discussion, constructive challenge and support for the Board's decisions. The 
Chairman ensures that there is sufficient time for consideration and discussion before decision-
making. Once decisions are taken, all directors should be supportive of their execution.  

(c) The Chairman promotes effective interaction between the Board and the executive management. The 
Chairman establishes a close relationship with the CEO, providing support and advice, while fully 
respecting the executive responsibilities of the CEO.  

5.3 Duties of the Chairman 

(a) Within the Board, the Chairman of the Board is primarily responsible for: 

(i) setting the agenda of the Board meetings, after consultation with the CEO and the Company 
Secretary. The agenda specifies which topics are for information, for deliberation or for 
decision-making purposes; 

(ii) ensuring that procedures relating to preparatory work, deliberations, passing of resolutions 
and implementation of decisions are properly complied with; 

(iii) ensuring, together with the Company Secretary, that the members of the Board receive 
accurate, concise, timely and clear information before the meetings and, where necessary, 
between meetings, and that all members of the Board receive the same information so that 
they can make a knowledgeable and informed contribution to Board discussions. All Board 
members receive the same Board information; 

(iv) ensuring effective communication between the Board and the executive management; 

(v) chairing the meetings of the Board and ensuring that the Board operates and takes decisions 
as a collegial body; 

(vi) monitoring the implementation of decisions taken and determining whether further 
consultation within the Board with regard to the implementation thereof is required; 

(vii) ensuring a regular assessment of the corporate structure and the corporate governance of the 
Company and assessing whether their operation is satisfactory; and 

(viii) being accessible to the directors, the members of the Executive Committee and the internal 
auditor (if any) to discuss issues relating to the management of the Company. 

(b) The Board may decide to entrust the Chairman of the Board with additional responsibilities. In any 
event, the Chairman of the Board has a permanent invitation to attend the meetings of any Committee. 
However, the Chairman of the Board may not attend the meetings of the Remuneration and 
Nomination Committee during which his own reappointment or removal is discussed or during which 
his remuneration is discussed. 

(c) With regard to shareholders and third parties, the Chairman of the Board is mainly responsible for: 

(i) ensuring effective communication with shareholders and that Board members develop and 
maintain an understanding of the views of the shareholders and other significant  stakeholders; 

(ii) chairing the General Shareholders' Meeting and ensuring that relevant questions from 
shareholders are answered; and 



 

 
0139691-0000003 EUO3: 2018039580.3 12  

 

(iii) representing the Company at professional organisations, socio-economic groups, the 
government, etc. 

6. PROFESSIONAL DEVELOPMENT OF THE BOARD 

6.1 Training and professional development 

(a) Newly appointed directors should receive an appropriate induction after joining the Board, geared to 
their role, including an update on the legal and regulatory environment, to ensure their capacity to 
swiftly contribute to the Board. The purpose of the induction process is to: 

(i) help the new directors grasp the fundamentals of the Company, including its governance, 
strategy, key policies, financial and business challenges; and 

(ii) advise the new directors on their rights and duties as directors. 

(b) The Chairman of the Board prepares a general induction programme with the assistance of the 
Secretary of the Company. The purpose of this programme is to provide each new director with a 
general induction to ensure their early contribution to the Board. 

(c) The directors are individually responsible for developing and updating the skills, knowledge and 
qualifications required to perform their duties in the Board and in the Committees of which they are 
members. To this end, the Company will make available the necessary resources. 

6.2 Advice 

Board members and members of the Committees are entitled to seek independent professional advice, 
at the Company's expense, about issues that fall within the scope of their powers, having first obtained 
the permission of the Chairman of the Board. 

6.3 Evaluation 

(a) The Board is responsible for a periodic assessment of its own effectiveness with a view to ensuring 
continuous improvement in the governance of the Company. The Board assesses at least every three 
(3) years its own performance and its interaction with the executive management, as well as its size, 
composition, functioning and that of its Committees. The evaluation is carried out through a formal 
process, whether or not externally facilitated, in accordance with a methodology approved by the 
Board. 

(b) The Board reviews the executive management's performance and the realisation of the Company's 
strategic objectives annually against agreed performance measures and targets. 

(c) At the end of each Board member's term, the Remuneration and Nomination Committee evaluates this 
Board member's presence at the Board or Committee meetings, its commitment and its constructive 
involvement in discussions and decision-making in accordance with a pre-established and transparent 
procedure. The Remuneration and Nomination Committee also assesses whether the contribution of 
each Board member is adapted to changing circumstances. 

(d) In order to facilitate such evaluation, the directors give their full assistance to the Remuneration and 
Nomination Committee and any other persons, whether internal or external to the Company, entrusted 
with the evaluation of the directors. 

(e) Based on the results of the evaluation, the Remuneration and Nomination Committee should, where 
appropriate and possibly in consultation with external experts, submit a report commenting on the 



 

 
0139691-0000003 EUO3: 2018039580.3 13  

 

strengths and weaknesses to the Board and make proposals to appoint new directors or to not re-elect 
directors. 

(f) The Board acts on the results of the performance evaluation. Where appropriate, this will involve 
proposing new Board members for appointment, proposing not to re-appoint existing Board members 
or taking any measure deemed appropriate for the effective operation of the Board. 

(g) The non-executive directors must assess their interaction with the executive management annually. 

(h) The CG Statement discloses information on the main features of the evaluation process of the Board, 
its Committees and its individual directors. 

7. REMUNERATION 

7.1 The remuneration of the directors is determined by the General Shareholders' Meeting, upon proposal 
by the Board and recommendation by the Remuneration and Nomination Committee. 

7.2 The Remuneration and Nomination Committee, set up by the Board, is responsible for outlining a 
remuneration policy for the executive and non-executive directors, taking into account the overall 
remuneration framework of the Company. The Company's rules regarding the current remuneration 
policy for the executive directors is set out in Appendix 4. 

7.3 Details of the remuneration of the directors are published each year in the remuneration report, which 
forms part of the Annual Report in accordance with applicable legislation. 

8. CODE OF CONDUCT AND DEALING CODE 

8.1 The members of the Board, including, insofar relevant, the Secretary, are subject to the provisions of 
the Code of Conduct. 

8.2 The members of the Board must comply with the provisions of the Dealing Code, attached as Appendix 
6. 
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APPENDIX 2 

TERMS OF REFERENCE OF THE EXECUTIVE COMMITTEE  

1. INTRODUCTION 

1.1 These terms of reference are part of the CG Charter of the Company. 

1.2 The meaning of a number of terms, whether or not capitalised, used but not defined in these terms of 
reference is given in the list of terms included in Clause 2 of the CG Charter. 

2. COMPOSITION 

2.1 The Executive Committee is a collegial body which is composed of the CEO, who chairs the Executive 
Committee, and other executives usually appointed amongst the Company's senior management.  

2.2 The CEO is appointed and removed by the Board, upon advice of the Remuneration and Nomination 
Committee, and the CEO reports directly to the Board. Other members of the Executive Committee 
are appointed and removed by the Board upon advice of the CEO and the Remuneration and 
Nomination Committee. The Board may change the composition of the Executive Committee at any 
given moment. 

2.3 A list of the members of the Executive Committee and their respective responsibilities is published on 
the Company's website and in the CG Statement. 

2.4 The Board has a succession plan in place for the CEO and the other members of the Executive 
Committee.  

2.5 The Remuneration and Nomination Committee assists the Board on the nomination and succession 
planning of the CEO and the other members of the Executive Committee. 

3. THE ROLE AND DUTIES 

3.1 The role and duties of the CEO 

(a) The CEO is responsible for the daily management of the Company (within the meaning of article 7:121 
of the BCCA) and the representation of the Company in respect of such management. The CEO  may 
be granted additional well-defined powers by the Board or, as the case may be, the Executive 
Committee. These powers cannot relate to the general policy of the Company or any other actions that 
are reserved to the Board on the basis of legal provisions or the Articles of Association or the CG 
Charter of the Company.  

(b) The CEO has direct operational responsibility for the Company and oversees the organization and 
daily management of the Company's Subsidiaries, affiliates and joint ventures. The CEO is also 
entrusted with the execution of the resolutions of the Board. 

3.2 The role and duties of the Executive Committee 

(a) The Executive Committee exercises the duties delegated to it by the Board and the members of the 
Executive Committee have the specific duties assigned to them by the CEO, under the ultimate 
supervision of the Board. The Board has entrusted the Executive Committee with the operational 
management of the Company, under the leadership of the CEO, and has granted the Executive 
Committee with the power to implement the strategy of the Company, as determined by the Board. 

(b) The Executive Committee shall at least: 
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(a) be entrusted with the running of the Company, including:  

(i) proposing, developing, implementing and monitoring the Company strategy, taking 
into account the values of the Company, its risk profile and key policies; 

(ii) supervising compliance with the legislation and regulations that apply to the 
Company; 

(iii) supporting the CEO in the day-to-day management of the Company and with the 
performance of his or her other duties; 

(iv) organising, managing and monitoring supporting functions, including those relating 
to human resources, legal, compliance and fiscal affairs, internal and external 
reporting and communication with investors, etc.; 

(b) put internal controls in place (i.e. systems to identify, assess, manage and monitor financial 
and other risks) without prejudice to the Board's monitoring role, based on the framework 
approved by the Board; 

(c) present to the Board a complete, timely, reliable and accurate preparation of the Company's 
Financial Statements, in accordance with the applicable accounting standards and policies of 
the Company; 

(d) prepare the Company's required disclosure of the Financial Statements and other material 
financial and non-financial information; 

(e) present the Board with a balanced and understandable assessment of the Company's financial 
situation; 

(f) provide the Board in due time with all information necessary for the Board to carry out its 
duties; and 

(g) be responsible and accountable to the Board for the discharge of its responsibilities.  

4. OPERATION 

4.1 Meetings 

(a) The Executive Committee meets whenever a meeting is required for its proper functioning. It regularly 
reviews its terms of reference and its own effectiveness, and recommends any necessary changes to 
the Board. 

(b) The meetings of the Executive Committee are convened by the CEO or any member of the Executive 
Committee.  

(c) In the event that all members of the Executive Committee are present, it can validly deliberate on the 
items of the agenda and there is no need to verify compliance with the convening formalities. 

(d) At least half of the members of the Executive Committee needs to attend the meeting (either in person, 
or by conference call or virtual meeting) to constitute the meeting quorum. 

(e) Decisions are taken by simple majority of the votes cast by the members of the Executive Committee. 

(f) The Chairman of the Board has a permanent invitation to attend the meetings of the Executive 
Committee. The Executive Committee may invite other persons to attend its meetings. 
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(g) The Executive Committee is entitled to seek external professional advice, at the Company's expense, 
about issues that fall within the scope of its powers, having first informed the Chairman of the Board 
thereof. 

(h) The secretary to the Executive Committee drafts minutes consisting of a list of decisions taken during 
the meeting. These are approved at the end of the meeting. The minutes of the Executive Committee 
are not signed, but the Chief Executive Officer and the secretary of the Executive Committee may 
deliver certified conformed copies or extracts of the minutes. 

4.2 Interaction with the Board 

(a) The Executive Committee formulates proposals to the Board in relation to the Company's strategy and 
its implementation. Taking into account the Company's values, its risk appetite and key policies, the 
Executive Committee shall have sufficient latitude to propose and implement corporate strategy. 

(b) The Board and the executive management should agree on whether the executives may accept 
memberships of other corporate boards. Time constraints and potential conflicts of interests should be 
considered and balanced against the opportunity for the executive's professional development. 

(c) The Board assesses every three (3) years its interaction with the Executive Committee, as well as the 
size, composition, functioning of the Executive Committee. 

(d) Interaction between the Board and members of the Executive Committee take place in a transparent 
way. The Chairman is always informed. 

5. REMUNERATION 

5.1 The remuneration of the CEO is determined by the Board, upon recommendation by the Remuneration 
and Nomination Committee. 

5.2 The remuneration of members of the Executive Committee (other than the CEO) is determined by the 
Board, upon proposal by the CEO and upon recommendation by the Remuneration and Nomination 
Committee. 

5.3 Details of the remuneration are published each year in the remuneration report, which forms part of 
the Annual Report in accordance with applicable legislation. 

5.4 The Company's rules regarding the current remuneration policy for the executive and non-executive 
directors is set out in Appendix 4. 

6. CODE OF CONDUCT AND DEALING CODE 

6.1 To the extent relevant, the provisions of the Code of Conduct (included as Appendix 5) applicable to 
the members of the Board are mutatis mutandis applicable to members of the Executive Committee. 

6.2 The members of the Executive Committee shall comply with the provisions of the Dealing Code, 
attached as Appendix 6. 



 

 
0139691-0000003 EUO3: 2018039580.3 17  

 

APPENDIX 3 

TERMS OF REFERENCE OF THE AUDIT AND RISK COMMITTEE 

1. INTRODUCTION 

1.1 These terms of reference are part of the CG Charter of the Company. 

1.2 The meaning of a number of terms, whether or not capitalised, used but not defined in these terms of 
reference is given in the list of terms included in Clause 2 of the CG Charter. 

2. COMPOSITION 

2.1 The members of the Audit and Risk Committee are appointed, and may at any time be dismissed, by 
the Board. 

2.2 The Audit and Risk Committee is composed of at least three (3) directors. All members of the Audit 
and Risk Committee are non-executive directors, with at least one (1) member being an independent 
director.  

2.3 The members of the Audit and Risk Committee have a collective expertise regarding the activities of 
the Company. At least one (1) member of the Audit and Risk Committee has the necessary expertise 
with regard to accountancy and audit.   

2.4 The Audit and Risk Committee is chaired by one of its members who is an independent director. 

2.5 The duration of the mandate of a member of the Audit and Risk Committee should not exceed the 
duration of his/her mandate as a director of the Company. 

2.6 The Secretary of the Company acts as the secretary of the Audit and Risk Committee. The Secretary 
may delegate his/her duties arising from these terms of reference, or parts thereof, to a substitute 
appointed by him/her following consultation with the chairman of the Audit and Risk Committee. 

3. POWERS 

3.1 Role of the Audit and Risk  Committee 

The Audit and Risk Committee supports the Board in fulfilling its monitoring responsibilities in 
respect of control in the broadest sense, including risks.  

3.2 Duties of the Audit and Risk Committee 

The Audit and Risk Committee is the main point of contact of the External Auditor. 

Without prejudice to the legal duties of the Board, the Audit and Risk Committee performs all duties 
set out in article 7:99 of the BCCA and is entrusted with the development of a long-term audit 
programme encompassing all activities of the Company, including: 

(a) Monitoring the financial reporting process 

(i) The Audit and Risk Committee monitors the integrity of the financial information 
provided by the Company and ensures that the financial reporting by the Company 
provides a true, honest and clear picture of the situation and the prospects of the 
Company, both on an individual and on a consolidated basis. In monitoring the 
financial reporting process, the Audit and Risk Committee in particular reviews the 
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relevance and consistency of the accounting standards used by the Company and its 
Subsidiaries, taking into account the criteria for consolidation of the Financial 
Statements and the financial statements of the Subsidiaries. The Audit and Risk 
Committee assesses the accuracy, completeness and consistency of the financial 
information. 

(ii) The Audit and Risk Committee also reviews periodic information, prior to its 
publication as well as the relevance and consistency of the accounting standards used, 
the impact of new accounting rules, the treatment of "balancing items" in the Financial 
Statements, prognoses, the work of the External Auditor, etc. 

(iii) The Audit and Risk Committee discusses significant financial reporting issues both 
with the Executive Committee and with the External Auditor. 

(b) Monitoring the effectiveness of the Company's internal control and risk management 
systems 

(i) The Audit and Risk Committee reviews the internal control and risk management 
systems set up by the executive management at least once a year. This review aims to 
assure effective identification, management and publication of the main risks in 
accordance with the framework approved by the Board. 

(ii) The Audit and Risk Committee assesses and approves the statements on internal 
control and risk management included in the CG Statement. Furthermore, it assesses 
the existing special arrangements in place to the staff of the Company for expressing 
their concerns – in confidence - about potential improprieties regarding financial 
reporting or other matters and brings such arrangements to the attention of the staff 
members of the Company and its Subsidiaries. The Audit and Risk Committee should 
agree on arrangements whereby staff may inform  the chairman of the Audit and Risk 
Committee directly. If deemed necessary, the Audit and Risk Committee makes 
arrangements for independent investigation and appropriate follow-up of these 
matters in proportion to their alleged gravity. 

(c) Monitoring the internal audit and its effectiveness 

(i) The Audit and Risk Committee ensures that the internal audit function of the 
Company has available resources and skills are adapted to the Company's nature, size 
and complexity. If the Company does not have an internal audit function, the need for 
such function should be reviewed at least annually. 

(ii) The Audit and Risk Committee approves the appointment and removal of the internal 
auditor, as well as the work programme and the budget allocated to internal audit. It 
reviews the effectiveness of the internal audit function, taking into account the 
complementary role of the internal and external audit functions. The Audit and Risk 
Committee receives the internal audit reports or a periodic summary of such reports. 

(iii) The Audit and Risk Committee should monitor management's responsiveness to the 
findings of the internal audit function. The External Auditor and the head of the 
internal audit function have direct and unrestricted access to the chairman of the Audit 
and Risk Committee and the Chairman of the Board. 
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(d) Monitoring the statutory audit of the annual and consolidated Financial Statements, 
including any follow-up on any questions and recommendations made by the External 
Auditor 

(i) Without prejudice to the legal provisions which require that the External Auditor 
provides reports or warnings to the administrative bodies of the Company, the 
External Auditor reports to the Audit and Risk Committee on the key matters arising 
from the statutory audit of the Financial Statements, and in particular on material 
weaknesses in internal control in relation to the financial reporting. 

(ii) The Audit and Risk Committee monitors the External Auditor's work programme and 
reviews the effectiveness of the external audit process and the responsiveness of the 
management to the recommendations made by the External Auditor in his 
management letter. 

(iii) The Audit and Risk Committee ensures that the audit and the audit report cover the 
group as a whole. 

(iv) The Audit and Risk Committee determines the manner in which the External Auditor 
is involved in the content and the publication of financial information on the Company 
other than the Financial Statements. 

(e) Reviewing and monitoring of the independence of the External Auditor, in particular 
regarding the provision of additional services to the Company. 

(i) The Audit and Risk Committee makes a proposal to the Board regarding the selection, 
appointment and reappointment of the External Auditor as well as the terms for his 
engagement. The Board submits a proposal to the General Shareholders' Meeting for 
approval. The Audit and Risk Committee's proposal on the appointment of the 
External Auditor is included in the agenda of the relevant General Shareholders' 
Meeting. The same applies to the renewal of this appointment. 

(ii) The External Auditor: 

(A) confirms, in writing, to the Audit and Risk Committee his independence from 
the Company (on an annual basis); 

(B) informs the Audit and Risk Committee about the additional services provided 
to the Company (on an annual basis); and 

(C) examines the risks relating to his independence and the safety measures taken 
to decrease these risks as documented by him, in discussion with the Audit 
and Risk Committee. 

(iii) The Audit and Risk Committee monitors the independence of the External Auditor. 
The External Auditor provides the Audit and Committee with a report containing a 
description of all relationships between the External Auditor and the Company and its 
Subsidiaries. The Committee assesses the efficiency of the external audit, taking into 
account the relevant regulatory and professional standards. 

(iv) The Audit and Risk Committee monitors the nature and scope of all additional 
services, which have been provided by the External Auditor. The Audit and Risk 
Committee draws up an official policy report, which it submits to the Board and which 
sets forth the additional services that are: 
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(A) excluded; 

(B) permitted after review by the Committee; and 

(C) permitted without referral to the Audit and Risk Committee, taking into 
account the specific requirements of the BCCA. 

4. OPERATION 

4.1 Meetings 

(a) The Audit and Risk Committee meets at least four (4) times a year, and whenever a meeting is deemed 
necessary and appropriate for its proper functioning. 

(b) The meetings of the Audit and Risk Committee are convened by the chairman of the Audit and Risk 
Committee or any other member of the Audit and Risk Committee. 

(c) Except where urgent issues have arisen (as determined by the chairman of the Audit and Risk 
Committee), the agenda of the meeting is sent to all members of the Audit and Risk Committee at least 
two (2) calendar days prior to the meeting. Every agenda item is accompanied by as much written 
information as possible and relevant documents are appended. 

(d) In the event that all members of the Audit and Risk Committee are present, it can validly deliberate on 
the items of the agenda and there is no need to verify compliance with the convening formalities. 

(e) At least two members of the Committee need to attend the meeting (either in person, or by conference 
call or virtual meeting) to constitute the meeting quorum. 

(f) Decisions are taken by simple majority of the votes cast by the members of the Committee. 

(g) The Chairman of the Board has a permanent invitation to attend the meetings of the Audit and Risk 
Committee. The Audit and Risk Committee may also invite other persons to attend its meetings. 

(h) Matters relating to the audit plan and any issues arising from the audit process are placed on the agenda 
of every Audit and Risk Committee meeting, and are discussed specifically with the External Auditor 
and internal auditor (if any) at least once a year.  

(i) The Audit and Risk Committee meets the External Auditor and the internal auditor (if any) at least 
twice a year, to discuss matters relating to its terms of reference, issues falling within the powers of 
the Committee and any issues arising from the audit process and, in particular, any material 
weaknesses in the internal audit. The External Auditor may request the chairman of the Audit and Risk 
Committee to be authorised to attend a meeting of the Audit and Risk Committee. 

(j) The Audit and Risk Committee is automatically entitled to receive all information required for the 
performance of its duties from the Board, the executive management and the Company staff. The Audit 
and Risk Committee can request any senior person or employee of the Company, the CEO, the internal 
auditor (if any), external legal advisors or the External Auditor to attend a meeting of the Audit and 
Risk Committee or to consult with members or advisors of the Audit and Risk Committee.  

(k) The Audit and Risk Committee is entitled to seek external professional advice, at the Company's 
expense, about issues that fall within the scope of its powers, having first informed the Chairman of 
the Board thereof. 
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(l) Each member of the Audit and Risk Committee has access to the books, data and offices of the 
Company and may have discussions with executives and employees of the Company if this might be 
useful for the proper performance of his duties. 

(m) In addition to maintaining an effective working relationship with the executive management, the 
internal auditor (if any) and the External Auditor are guaranteed free access to the Board. To this 
effect, the Audit and Risk Committee acts as the principal point of contact. The External Auditor and 
the internal auditor (if any) have direct and unrestricted access to the chairman of the Audit and Risk 
Committee and to the Chairman of the Board. 

(n) Any member of the Audit and Risk Committee must inform the Audit and Risk Committee of: 

(i) any personal financial interest (except in his capacity as shareholder) in any matter on which 
the Audit and Risk Committee decides; or 

(ii) any possible conflict of interests which may arise as a consequence of any other mandates he 
holds. 

4.2 Reporting to the Board 

(a) The secretary of the Audit and Risk Committee or any other person designated by the chairman of the 
Audit and Risk Committee draws up a report of the findings and recommendations of the meeting of 
the Audit and Risk Committee. He or she provides all members of the Board with the report as soon 
as possible after the meeting. If requested, the chairman of the Audit and Risk Committee must provide 
more detailed information on the results of the discussions of the Audit and Risk Committee during 
the meetings of the Board. 

(b) The Audit and Risk Committee will inform the Board clearly and in time, of any major developments 
in the areas that fall within the scope of its responsibilities. 

(c) The Audit and Risk Committee reports to the Board on the exercise of its duties on a regular basis, 
identifying any matters in respect of which it considers that action or improvement is needed, and 
making recommendations as regards the steps to be taken. 

(d) The Audit and Risk Committee reports to the Board annually or, if necessary, more frequently, on the 
developments in the relationship with the External Auditor, and in particular on the viewpoint of the 
Audit and Risk Committee on the External Auditor's independence. 

(e) The chairman of the Audit and Risk Committee (or any other member of the Audit and Risk 
Committee) is available during the General Shareholders' Meeting to answer questions about the 
activities of the Audit and Risk Committee. 

(f) Each member of the Board is given unlimited access to all data of the Audit and Risk Committee and 
may exercise this right following consultation with the chairman of the Audit and Risk Committee and 
the Secretary of the Company. 
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5. EVALUATION 

5.1 The Audit and Risk Committee regularly (at least every two (2) or three (3) years) reviews its terms 
of reference and its own effectiveness and recommends any necessary changes to the Board. 

5.2  In the framework of its own evaluation, the Board regularly (at least every three (3) years) evaluates 
the Audit and Risk Committee and its functioning and composition.  

5.3 Possible improvements and recommendations related to the activities of the Audit and Risk Committee 
decided by the Board are implemented by the Audit and Risk Committee. 
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APPENDIX 4 

TERMS OF REFERENCE OF THE REMUNERATION AND NOMINATION COMMITTEE 

1. INTRODUCTION 

1.1 These terms of reference are part of the Company's CG Charter. 

1.2 The meaning of a number of terms used, whether capitalised or not, which have not been defined in 
these terms of reference are given the same meaning as in the list of terms in Clause 2 of the CG 
Charter. 

2. COMPOSITION 

2.1 The members of the Remuneration and Nomination Committee are appointed, and may at any time be 
dismissed, by the Board. 

2.2 The Remuneration and Nomination Committee is composed of at least three (3) directors. All members 
of the Remuneration and Nomination Committee are non-executive directors and the majority of its 
members are independent directors.  

2.3 The Remuneration and Nomination Committee as a whole must have the necessary expertise with 
regard to remuneration policies, ie have a degree in higher education and have at least three (3) years' 
experience in personnel management matters or matters related to the remuneration of directors and 
managers of companies. 

2.4 The Remuneration and Nomination Committee is chaired by the Chairman of the Board or by another 
non-executive member of the Remuneration and Nomination Committee. The Chairman of the Board 
may however not chair the Remuneration and Nomination Committee when dealing with the 
designation of his successor. 

2.5 The duration of the mandate of a member of the Remuneration and Nomination Committee should not 
exceed the duration of his/her mandate as a director of the Company.  

2.6 The Secretary of the Company acts as the secretary of the Remuneration and Nomination Committee. 
The Secretary may delegate his or her duties arising from these terms of reference, or parts thereof, to 
a substitute appointed by him or her following consultation with the chairman of the Remuneration 
and Nomination Committee. 

3. POWERS 

3.1 The Role of the Remuneration and Nomination Committee 

(a) The Remuneration and Nomination Committee makes recommendations to the Board with regard to 
the appointment of directors, the CEO and other members of the Executive Committee as well as their 
orderly succession.  

(b) The Remuneration and Nomination Committee makes proposals to the Board (a) with regard to the 
Company's remuneration policy and the remuneration of directors and members of the Company's 
Executive Committee, as well as on the arrangements concerning early termination, (b) on the annual 
review of the executive management's performance, and (c) on the realisation of the Company's 
strategy against performance measures and targets.  

3.2 Duties of the Remuneration and Nomination Committee 
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(a) With regard to nomination 

The Remuneration and Nomination Committee ensures in general, that the appointment and re-
election process of the members of the Board, the CEO and the members of the Executive Committee 
is organised objectively and professionally and, in particular and notwithstanding the legal powers of 
the Board, has the following duties: 

(i) draft (re)appointment procedures for Board members and the members of the Executive 
Committee; 

(ii) nominate candidates for any vacant directorships, for approval by the Board; 

(iii) prepare proposals for reappointments; 

(iv) periodically assess the size and composition of the Board and, if applicable, making 
recommendations with regard to any changes; 

(v) analyse the aspects relating to the succession of directors; 

(vi) advise on proposals (including, of the management or of the shareholders) for the appointment 
and removal of directors and of members of the Executive Committee; 

(vii) advise the Board on proposals made by the CEO for the appointment and removal of executive 
directors and of members of the Executive Committee; and 

(viii) ensure that sufficient and regular attention is paid to the succession of executives and that the 
appropriate talent development programs and programs to promote diversity in leadership are 
in place. 

When performing its duties relating to the composition of the Board, the Remuneration and 
Nomination Committee takes into account the criteria for the composition of the Board, as stated in 
section 2 of the terms of reference of the Board. 

(b) With regard to remuneration 

The Remuneration and Nomination Committee, notwithstanding the legal powers of the Board, has 
the duties provided for in article 7:100 of the BCCA, including the following duties: 

(i) prepare and assess proposals for the Board on the remuneration policy for non-executive 
directors, and, where applicable, on the resulting proposals to be submitted by the Board to 
the shareholders; 

(ii) prepare and assess proposals for the Board on the remuneration policy for the executive 
management, and, where applicable, on the resulting proposals to be submitted by the Board 
to the shareholders, at least with regard to: 

(A) the main contractual terms, including the main characteristics of the pension schemes 
and termination arrangements; 

(B) the key elements of the remuneration, including: 

I. the relative importance of each component of the remuneration package; 

II. the performance criteria applicable to the variable elements (determination of 
milestones and their evaluation period); and 
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III. the fringe benefits; 

(iii) prepare and assess proposals to the Board regarding the individual remuneration of members 
of the Board and the Executive Committee, including, depending on the situation, on variable 
remuneration and long-term incentives – whether or not stock-related – in the form of stock 
options or other financial instruments, and, where applicable, on the resulting proposals to be 
submitted by the Board to the shareholders;  

(iv) make proposals to the Board regarding arrangements on early termination and, where 
applicable, on the resulting proposals to be submitted by the Board to the shareholders;  

(v) submit to the Board:  

(A) a Remuneration Report which describes, amongst other things, the internal procedure 
for the development of a remuneration policy and the determination of the 
remuneration level for non-executive directors and members of the Executive 
Committee, and  

(B) a declaration regarding the remuneration policy applied with respect to the members 
of the Executive Committee, including a description of any material changes thereto 
since the previous financial year;   

The Remuneration and Nomination Committee presents the Remuneration Report at the 
annual General Shareholders' Meeting. 

(vi) advise the Board on agreements relating to the appointment of the CEO and other members of 
the Executive Committee; and 

(vii) verify that the variable criteria for setting remuneration for an executive director or a member 
of the Executive Committee are expressly stated in the agreement, and that the payment of 
this variable remuneration only takes place if such criteria are met during the relevant period, 
and in accordance with the relevant provisions of the BCCA and also the laws of the country 
where the executive or manager is contractually employed. 

4. OPERATION 

4.1 Meetings of the Remuneration and Nomination Committee 

(a) The Remuneration and Nomination Committee meets at twice a year, and whenever a meeting is 
deemed necessary and advisable for its proper functioning. The Remuneration and Nomination 
Committee also meets whenever changes to the composition of the Board (including reappointments 
and new appointments) are necessary.  

(b) The meetings of the Remuneration and Nomination Committee are convened the chairman of the 
Remuneration and Nomination Committee or any other member of the Remuneration and Nomination 
Committee. 

(c) Except where urgent issues have arisen (as determined by the chairman of the Remuneration and 
Nomination Committee), the agenda for the meeting is sent to all members of the Remuneration and 
Nomination Committee at least two (2) calendar days prior to the meeting. Every agenda item is 
accompanied by as much written information as possible and relevant documents are appended. 

(d) In the event all members of the Remuneration and Nomination Committee are present, it can validly 
deliberate on the items of the agenda and there is no need to verify compliance with the convening 
formalities. 
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(e) At least two members of the Remuneration and Nomination Committee need to attend the meeting 
(either in person, or by conference call or virtual meeting) to constitute the meeting quorum. 

(f) Decisions are taken by simple majority of the votes cast by the members of the Remuneration and 
Nomination Committee. 

(g) The Chairman of the Board has a permanent invitation to attend the meetings of the Remuneration and 
Nomination Committee. The Remuneration and Nomination Committee may also invite other persons 
to attend its meetings. 

(h) The CEO attends the meetings of the Remuneration and Nomination Committee in an advisory vote 
when this Committee discusses the remuneration of other members of the Executive Committee 

(i) A Board member may not attend the meeting of the Remuneration and Nomination Committee when 
it deals with his or her own remuneration and may not be involved in decisions concerning his or her 
own remuneration 

(j) The Remuneration and Nomination Committee is entitled to seek external professional advice, at the 
Company's expense, about issues that fall within the scope of its powers, having first informed the 
Chairman of the Board thereof. 

(k) Any member of the Remuneration and Nomination Committee must inform the Committee of: 

(i) any personal financial interest (except in his capacity as shareholder) in any matter on which 
the Remuneration and Nomination Committee decides; or 

(ii) any possible conflict of interest which may arise as a consequence of any other mandates that 
he holds. 

4.2 Reporting to the Board 

(a) The secretary of the Remuneration and Nomination Committee or any other person designated by the 
chairman of the Remuneration and Nomination Committee must draw up a report of the findings and 
recommendations of the meeting of the Remuneration and Nomination Committee. He or she provides 
all member of the Board with the report as soon as possible after the meeting. If requested, the 
chairman of the Remuneration and Nomination Committee must provide more detailed information 
on the results of the discussions of the Remuneration and Nomination Committee during the meetings 
of the Board. 

(b) The Remuneration and Nomination Committee will inform the Board clearly and in time, of any major 
developments in the areas that fall within the scope of its responsibilities. 

(c) The Remuneration and Nomination Committee reports to the Board on the exercise of its duties on a 
regular basis, identifying any matters in respect of which it considers that action or improvement is 
needed, and making recommendations as regard the steps to be taken.  

(d) The chairman of the Remuneration and Nomination Committee (or any other member of the 
Remuneration and Nomination Committee) is available during the annual General Shareholders' 
Meeting to answer questions about the activities of the Remuneration and Nomination Committee. 

(e) The Remuneration and Nomination Committee handles with utmost discretion when preparing 
documents about its deliberations and recommendations. 
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(f) Each member of the Board is given unlimited access to all data of the Remuneration and Nomination 
Committee and may exercise this right following consultation with the chairman of the Remuneration 
and Nomination Committee and the Secretary of the Company. 

5. EVALUATION 

5.1 The Remuneration and Nomination Committee regularly (at least every two (2) or three (3) years) 
reviews its terms of reference and its own effectiveness and recommends any necessary changes to the 
Board (at least every two to three years).  

5.2 In the framework of its own evaluation, the Board regularly (at least every three (3) years) evaluates 
the Remuneration and Nomination Committee and its functioning and composition.  

5.3 Possible improvements and recommendations related to the activities of the Remuneration and 
Nomination Committee decided by the Board are implemented by the Remuneration and Nomination 
Committee. 

6. PROCEDURE FOR THE APPOINTMENT AND REAPPOINTMENT OF BOARD 
MEMBERS 

6.1 The Remuneration and Nomination Committee leads the nomination process and recommends suitable 
candidates to the Board. 

6.2 The Remuneration and Nomination Committee evaluates the skills, knowledge and experience already 
present or still required on the Board prior to any new appointment to the Board. The Remuneration 
and Nomination Committee prepares a profile that describes the role, skills, experience and knowledge 
required pursuant to such evaluation. 

6.3 The Remuneration and Nomination Committee seeks suitable candidates and verifies whether the 
candidates have the required profile to hold the office of director. 

6.4 New candidates are interviewed by the Remuneration and Nomination Committee. 

6.5 The Board should ensure that, when considering nominating the former CEO as a Board member, the 
necessary safeguards are in place so that the new CEO has the required autonomy. If the Board 
envisages appointing a former CEO as Chairman, it should carefully consider the positive and negative 
implications of such a decision and disclose in the CG Statement why such appointment will not 
hamper the required autonomy of the CEO 

6.6 The candidates are made aware of the scope of the non-executive directors' duties at the time of their 
application, in particular regarding the time commitment involved in carrying out those duties, also 
taking into account the number and the importance of their other commitments.  

6.7 The non-executive directors confirm they have sufficient time available to meet what is expected of 
them, taking into account the number and importance of their other commitments. Any changes in 
other relevant commitments and any new commitments outside the Company are promptly reported 
to the Chairman of the Board, as non-executive directors should not hold more than five directorships 
in listed companies. 

6.8 Subsequently, the Remuneration and Nomination Committee recommends the suitable candidates to 
the Board. The Chairman of the Board and the chairman of the Remuneration and Nomination 
Committee ensure that, before considering the candidate, the Board has sufficient information about 
the candidate, such as the candidate's résumé, the assessment by the Remuneration and Nomination 
Committee based on an initial interview with the candidate, a list of the positions already held by the 
candidate and any other information necessary for assessing the candidate's independence. 
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6.9 The Board must make a proposal to the General Shareholders' Meeting to appoint or reappoint the 
selected directors, after having been informed of the recommendations. The proposal for appointment 
by the General Shareholders' Meeting specifies the proposed term of the mandate (within the limits 
imposed by the law, the Articles of Association and this CG Charter) and is accompanied by relevant 
information on the candidate's professional qualifications, together with a list of the positions already 
held by the candidate. The Board indicates whether a candidate meets the independence criteria and 
must also state the proposed term of the mandate. The Board should propose that the General 
Shareholders' Meeting votes on each proposed appointment separately. 

6.10 The Annual Report contains concise information about the professional qualifications of the directors. 

7. REMUNERATION POLICY 

7.1 Levels of remuneration should be sufficient to attract, retain and reward directors and executive 
managers who have the profile determined by the Board, to promote the achievements of strategic 
objectives in accordance with the Company's risk appetite and behavioral norms and to promote 
sustainable value creation. The remuneration policy must be consistent with the overall remuneration 
framework of the Company. 

7.2 When making proposals on the remuneration of non-executive directors, the  Remuneration and 
Nomination Committee observes the following principles: 

(a) The remuneration takes into account the directorship mandate, any other mandate within the 
Board or the Committees (eg Chairman of the Board) and the resulting responsibilities and 
time commitments. 

(b) The remuneration should not concern any performance-related remuneration that is directly 
related to the results of the Company.  

(c) No stock options are to be granted to non-executive directors. 

(d) The Remuneration Report reflects the remuneration and other advantages granted to the non-
executive directors (on an individual basis) by the Company or its Subsidiaries. 

(e) The Company and its Subsidiaries do not grant personal loans, guarantees and the like to 
members of the Board. 

(f) The Company and its Subsidiaries do not grant personal loans, guarantees and the like to 
executive directors or members of the Executive Committee. 

7.3 When making proposals on the remuneration of executive directors or members of the Executive 
Committee (including the CEO), the Remuneration and Nomination Committee observes the 
following principles: 

(a) The remuneration policy for executives should describe the different components of and 
determine an appropriate balance between fixed and variable remuneration, and cash and 
deferred remuneration;  

(b) The variable part of the executive remuneration package should be structured to link reward 
to overall corporate and individual performance, and to align the interests of the executives 
with the sustainable value-creation objectives of the Company; 

(c) When the Company awards short-term variable remuneration to the executives, this 
remuneration should be subject to a cap;  
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(d) Without prejudice to any statutory provisions to the contrary or express approval by the 
General Shareholders' Meeting, stock options should not vest and be exercisable within less 
than three (3) years. The Company should not facilitate the entering into derivative contracts 
related to such stock options or to hedge the risks attached, as this is not consistent with the 
purpose of this incentive mechanism;  

(e) The Board approves the main terms and conditions of the contracts of the CEO and other 
executives further to the advice of the Remuneration and Nomination Committee. The Board 
includes provisions that would enable the Company to recover variable remuneration paid, 
and specify the circumstances in which it would be appropriate to do so, insofar as enforceable 
by law. The contracts should contain specific provisions relating to early termination; 

(f) If the managers are eligible for bonuses based on the performance of the Company or a 
Subsidiary, the Remuneration Report should state the criteria for the evaluation of the 
achievements compared to the milestones, as well as the relevant evaluation period. This 
information should however be provided in such a way that it does not disclose any 
confidential information regarding the Company's strategy. 

7.4 When advising on the agreements with the CEO or members of the Company's Executive Committee, 
the Remuneration and Nomination Committee ensures that such agreements refer to the criteria to be 
taken into account when determining any variable remuneration, it being understood that such variable 
remuneration must be, as the case may be, spread out over time in accordance with article 7:91 of the 
BCCA, and that such agreement contains specific provisions regarding an early termination of the 
agreement. 

7.5 When drafting proposals regarding severance pay, the Remuneration and Nomination Committee takes 
into account the provisions of article 7:92 of the BCCA. 

7.6 If the Company has materially deviated from its remuneration policy during the financial year covered 
by the Annual Report, this must be clarified in the Remuneration Report. 

7.7 The Board should submit the remuneration policy to the annual General Shareholders' Meeting. When 
a significant proportion of the votes have been cast against the remuneration policy, the Company 
should take the necessary steps to address the concerns of those voting against it, and consider adapting 
its remuneration policy. 
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1. INTRODUCTION 

1.1 A message from the CEO 

Dear EnergyVision Team, 

I am writing to emphasize the importance of our code of conduct and the role each of us plays in upholding it. 

At EnergyVision, we are committed to conducting our business with integrity, honesty, and respect for all 

stakeholders - our customers, employees, shareholders, and the communities in which we operate. 

Our code of conduct serves as a compass, guiding our actions and decisions in all aspects of our work. It 

outlines the standards of behavior we must adhere to, from ethical business practices to maintaining a safe and 

inclusive workplace environment. 

As members of the EnergyVision family, it is imperative that we familiarize ourselves with the code of conduct 

and integrate its principles into our daily activities. By doing so, we not only uphold the reputation and values 

of our company but also contribute to the sustainability and success of our business in the long term. 

I urge each of you to embrace our code of conduct wholeheartedly and demonstrate unwavering commitment 

to ethical conduct and professionalism in everything you do. Together, let us continue to build a culture of 

integrity and accountability that sets us apart as leaders in the energy industry. 

Thank you for your dedication to EnergyVision and for your ongoing commitment to upholding our shared 

values. 

Warm regards, 

Maarten Michielssens, Group CEO, EnergyVision 

1.2 Purpose 

At EnergyVision, we are committed to conduct our business with respect, integrity and in compliance with 

all applicable laws and regulations, as well as with our own policies and procedures. 

Our mission is to offer the best product quality and expand our position within our market, but always with 

due regard to customers' expectations and full respect for the law. As such, everything we do to drive growth 

and profitability must be done with the highest standards of ethics, honesty and integrity. We strive to achieve 

the objectives of our business strategy, but will always do so in compliance with this Code and with all 

applicable laws. 

1.3 Scope 

This Code applies to all EnergyVision Personnel. 

This Code is not an employment contract. The provisions of this Code are in addition to, and without prejudice 

to, your obligations and duties under your employment contract. As a condition of your employment, you are 

responsible for reviewing, knowing and complying with all EnergyVision Policies, including the standards in 

this Code. To ensure that we are monitoring our performance against the high standards we have set for 

ourselves, all Personnel is required to complete and return a certificate of compliance or acknowledgement on 

a periodic basis in the manner instructed by EnergyVision. 

Compliance with this Code does not guarantee continued employment. Personnel in breach of this Code may 

further be subject to disciplinary action, including the possibility of dismissal.  

 

Throughout this Code, there are references to the EnergyVision Policies. In most instances, only the main 

points or a summary of EnergyVision Policies appear in this Code. For a complete copy of any EnergyVision 
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Policy or for guidance in situations that are not fully addressed under this Code, please contact 

info@energyvision.be. 

We reserve the right to amend, modify or discontinue this Code or any other EnergyVision Policy at any 

time, for any reason (eg to ensure it is in accordance with changes in laws, policies and best practices).  

This Code applies at group level and does not replace other policies on the same topic that may apply at local 

level. In case this Code and the local policies set out different standards on the same topic, the highest standard 

shall apply. 

1.4 Local laws and regulations 

In jurisdictions where (local) laws or regulations set stricter rules than those set out in this Code, the stricter 

rules prevail. 

1.5 Defined terms 

Defined terms are indicated in bold and capitalised in this Code. Those terms have the meaning given to them 

in Annex 1. 

2. REPORTING AND INVESTIGATIONS 

As emphasized above, each one of us is responsible for ensuring that we conduct our business with honesty 

and integrity and in compliance with all applicable laws and the highest ethical standards. Accordingly, if you 

suspect or know of a breach of this Code, EnergyVision Policies or the law, you must report this to management 

[or through our Whistleblowing Policy]. 

Your report will only be shared with the persons who need to know or must otherwise complete an 

investigation or respond to your report. You will not be subject to any disciplinary action for reporting any 

actual or suspected breach of the Code, EnergyVision Policies or the law in good faith. All reports will be 

taken seriously and acted upon promptly and appropriately. Please refer to our Whistleblowing Policy for 

further guidance. 

We need your help in any internal investigations or inquiries. EnergyVision will conduct such investigations 

in a fair and objective manner, and in compliance with the applicable laws. 

3. RIGHT WORKING ENVIRONMENT 

Our goal is to create a working environment where people are engaged in their work and strive to provide a 

safe and clean working environment, where every member of our team is respectful of others, and accountable 

and responsible for their own actions. 

We want to be a fully inclusive company. This is why we seek to actively promote inclusion and diversity in 

the selection of our workforce, vendors, community involvement projects and sponsorships. As an innovative 

and dynamic company, we recognize and encourage the uniqueness of individual and diverse contributions.  

EnergyVision does not tolerate any harassment, regardless of whether such relates to any protected status or 

not. Harassment may include, but is not limited to, crude or offensive language, uninvited touching, sexually 

suggestive pictures, indecent gestures, slurs, threats, unwelcome teasing or off-colour jokes. 

We expect all Personnel to support and carry out EnergyVision Policies as part of their day-to-day 

responsibilities. If you have a problem or concern in this regard, you must contact your supervisor or contact 

info@energyvision.be. 
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In short, guaranteeing and promoting equal opportunities in a work environment free of harassment and 

discrimination is everyone’s right and responsibility, and EnergyVision expects all Personnel to take this 

seriously. 

4. CONFLICTS OF INTEREST AND ENTERTAINMENT AND GIFTS 

4.1 Conflicts of interest 

Being accountable means avoiding to engage in activities that conflict with EnergyVision's interests or create 

a perceived conflict with such interests. 

A conflict may arise if you are influenced or appear to be influenced by considerations of personal gain or 

benefit for you or a family member that conflict with your duty to EnergyVision. Conflicts of interest may take 

many forms, not all of which can be listed here. The following are some examples of conflicts of interest that 

must, in any case, be avoided: 

 Engaging in any activity that conflicts with EnergyVision's business, such as working as a consultant 

or in  any capacity for a competitor of EnergyVision 

 Having an ownership interest or other business relationship with a competitor, supplier, vendor or 

distributor of EnergyVision 

 Conducting any business with or on behalf of a family member, including any business with any   

supplier, franchisee or distributor of EnergyVision 

 Serving as an officer or director of, or working as an employee or consultant for a competitor, supplier, 

or any other company without written approval of EnergyVision 

4.2 Entertainment and gifts 

In the context of your work for EnergyVision, you may from time to time engage in business-related 

entertainment (eg dining or attending sporting or social events). Such activities may be acceptable, as long as 

they are reasonable, conducted in the best interest of EnergyVision and in furtherance of EnergyVision's 

business, and do not influence your business-related decisions to the detriment of EnergyVision. However, 

you should not accept invitations to these types of events if they are costly and if no significant business is 

expected to be conducted. 

As a general rule, business-related entertainment will be acceptable when the following factors are 

cumulatively present: 

 The business partner is in attendance 

 Significant business is conducted at the event 

 The value of the entertainment is reasonable and not excessive 

 Your business judgment will not be influenced by the entertainment 

 The entertainment is not provided during any negotiations with the vendor or during a bid period when 

competitive proposals are being solicited by EnergyVision 

 The entertainment is conducted at an appropriate venue and not one that will cause any participants to 

feel uncomfortable or cause negative publicity for EnergyVision 

While giving and receiving gifts may sometimes be part of the usual course of business, you must further not 

give or receive extravagant gifts or be influenced by gifts, including free services, special favors, products, 
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discounts, entertainment or travel. All gifts given or received must be openly and lawfully given in accordance 

with accepted industry practice and may not be given or exchanged when this will or may be perceived to 

influence the nature or continuation of a business relationship. 

We respect the cultural practices that exist in countries in which we do business. We require you to familiarize 

yourself and comply with the legal and ethical requirements in each country where you do business. 

If you are in a position to give or receive a customary gift or entertainment, you are accountable to ensure that 

your actions comply with EnergyVision Policies, as well as the policies of business partners and all local laws 

and practices. You must always ensure that you are not unduly influencing or being influenced by the situation. 

If public disclosure of the gift or entertainment could cause embarrassment to EnergyVision or to you 

personally, it is not acceptable. If you are offered or receive any gift above a minimal value, you should politely 

refuse it.  

For instance, but without being exhaustive, the following exchanges present a conflict of interest and are 

unacceptable:  

 Accepting any amount of cash or a gift certificate from a business partner 

 Accepting tickets for an event when your business partner will not be attending 

 Accepting an iPhone or other personal electronic device from a vendor 

4.3 Conclusion 

All in short, keep in mind that if it does not feel right, it probably is not right. 

If you have any questions about a potential conflict of interest, gifts or entertainment, or if you think that 

something that you or a family member is doing may represent a conflict of interest or be perceived as one, 

please contact management before taking any action. 

All exceptions to the rules set out in this respect require prior approval by the CEO.  

Due to the nature of their roles and responsibilities, some departments, functions and operating divisions have 

established requirements for Personnel that are stricter than the guidelines in this Code. In such instances, you 

must comply with the stricter requirements. 

In any event, if you know of or suspect a violation of these rules, you must report the suspected or actual 

violation. Reports may be made in accordance with the Whistleblowing Policy. Personnel will not be subject 

to discipline or any type of retaliation for reporting in good faith any violation of this Code or any EnergyVision 

Policy. 

5. BRIBES, KICKBACKS AND IMPROPER PAYMENTS 

We comply with the anti-bribery and anti-corruption laws of every country in which we operate and conduct 

business. 

Many countries, including Belgium, have laws prohibiting any engagement in bribery. 

Therefore, to avoid breaching the applicable laws, Personnel may not offer or give bribes, kickbacks or similar 

payments to any person or entity, in any country, regardless of the reason. The scope of anti-bribery laws is 

very broad and applies to the giving of anything of value, not only money. For example, business opportunities, 

gifts and entertainment, travel, special favors, and tickets to special events all constitute something of value.  

Many anti-corruption laws, including the ones mentioned above, have extremely rigorous rules relating to 

payments or the offering of favors to foreign officials and politicians in an effort to obtain favourable business 
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treatment for EnergyVision, for any other person, or to affect any decision. In this context, a government 

official includes but is not limited to: 

 An official or employee of a (national, regional or local) government 

 A political party or official 

 Any candidate for political office 

 A public international organization or agency (eg International Monetary Fund, World Bank, or the 

United Nations) 

 Employees of state-owned and state-controlled commercial enterprises such as state-controlled 

airports, hospitals or roadways 

It is also important that Personnel does not retain third parties knowing that a government official will 

intentionally receive an improper benefit from that third party. The term "knowing" includes conscious 

disregard, deliberate ignorance and willful blindness. If you have a "reason to know" that a third party who 

may be retained by EnergyVision may improperly interact with a government official, you must consult with 

management before entering into any contract or arrangement.  

While the exceptions to the above prohibition are extremely limited, some jurisdictions condone nominal 

facilitating or expediting payments to low-level government officials under certain circumstances (eg if the 

payment is made to expedite or facilitate non-discretionary and routine actions or services such as, business 

permits, visas, police protection, mail delivery, electrical or similar services). Personnel should always consult 

with management before making any such payments. 

While EnergyVision does not expect Personnel to deal with potentially complex legal issues on their own, all 

Personnel should, however, be sensitive to the legal aspects of their business transactions and seek immediate 

advice from management on these issues when appropriate. 

Importantly, non-compliance with anti-bribery and anti-corruption laws is a serious offense and can lead to 

civil and criminal fines and penalties for EnergyVision and individuals involved in the illegal conduct. 

6. POLITICS, LOBBYING AND DONATIONS 

Whilst EnergyVision encourages its Personnel to be politically involved private citizens, you are not permitted 

to represent EnergyVision in political activities without advance and specific clearance in writing from 

management. Accordingly, any contribution to political parties or candidates by or on behalf of EnergyVision 

must first be approved by management. 

From time to time, EnergyVision may decide to engage in lobbying activities in support of or in opposition to 

issues that affect its business. However, lobbying may only take place with the prior approval of management, 

and in accordance with all applicable laws and regulations. 

Using EnergyVision's facilities, property or logos for political purposes is not permitted, and EnergyVision 

will not compensate or reimburse you for private contributions. 

7. SOLICITATION AND CHARITABLE ACTIVITIES 

Personnel is entitled to have their personal beliefs, projects and interests, and we encourage everyone to pursue 

these. 

However, EnergyVision does not want to influence its Personnel, its business partners or its guests in their 

personal beliefs and interests. Accordingly, Personnel should note that solicitations of any kind are not 

appropriate in the workplace. For example, you should not engage in solicitation of co-workers during work 
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time regardless of the reason, including, but not limited to, fundraising, selling products or services or 

collecting items or money for a local organization. 

All contributions and donations made by or on behalf of EnergyVision must be authorized and approved by 

management. If you choose to make a private donation, you cannot do or say anything that implies or would 

imply that you are acting on EnergyVision's behalf. Besides, you should remember that any gift, regardless of 

the country or the recipient, must comply with all applicable laws and rules under this Code. 

8. DATA PRIVACY, BUSINESS RECORDS AND PROPRIETARY INFORMATION 

8.1 Data protection and privacy 

We must do our best to protect the privacy of others. EnergyVision is acting in accordance with applicable 

data privacy laws, so that personal information about Personnel, customers, and business partners is protected 

(including names, addresses, telephone numbers, etc.). In this respect, reference is made to our GDPR policies. 

Any disclosure of this or other personal information shall be done in compliance with applicable laws, rules 

and regulations. Any questions about data privacy should be referred to management. 

8.2 Proprietary information 

While we strive to achieve our business goals by being dynamic and innovative, each one of us also has a duty 

to protect the confidential and proprietary information that belongs to EnergyVision and to our business 

partners. You may have access to this type of information, which includes, for example, trade secrets, business 

plans or outlooks, unpublished financial data, marketing or sales programs, customer lists, brand formulations, 

operations and training manuals, new products or pricing strategies, mergers, acquisitions or sale of assets. 

This type of information is confidential and proprietary, and may only be communicated on a need-to-know 

basis, even within EnergyVision. 

Personnel should further use great care to avoid inadvertent disclosures in routine business dealings, in social 

conversations with friends and relatives, or through discussions or use of documents in public places. Your 

accountability for the protection of confidential information is a legal obligation that applies even after you 

leave EnergyVision. 

Personnel should not accept confidential or proprietary information about a third party or its products or 

business, including a competitor, without prior authorization from management. This applies regardless of the 

source of the information (eg owner, employee or ex-employee, former franchisee of another chain, etc.). 

You must also respect confidential information related to a former employer. The use of such confidential 

information may subject you and/or EnergyVision to criminal or civil liability.  

If you think that the information that you have access to, could be considered as confidential information 

belonging to anyone, including a competitor or former employer, do not use that information without receiving 

approval from management. 

8.3 Use of internet and e-mails 

Personnel may have access to the internet and to e-mails through their work for EnergyVision. You must 

always use these tools in compliance with EnergyVision's Policies.  

Inappropriate use, which may include unauthorized transmitting of personal, sensitive or confidential 

information, transmission of offensive material or messages and illegal or unethical activity, may result in the 

loss of access privileges or disciplinary action. While limited personal use under certain circumstances is 

permitted, all electronic communications and files received or stored on EnergyVision's computers are 

EnergyVision's property. 
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9. ACCOUNTING AND FINANCIAL REPORTING 

Our financial records must be maintained in accordance with generally accepted accounting principles and 

governmental reporting requirements. All payments, receipts and other transactions must be recorded 

accurately and promptly. 

Because all financial books, records and other documents must accurately reflect the transactions and events 

relating to them, false, incomplete or misleading entries are prohibited and will not be tolerated under any 

circumstances. Personnel is not permitted to sign or disseminate documents known or believed to be inaccurate, 

untrue or misleading. 

For example, it is prohibited to make untrue entries on a timekeeping record or expense report, to falsify or 

render untrue statements regarding the quality of our products and services, to record or report false sales data 

or to understate or overstate sales results or profitability, liabilities or assets. 

10. COMMERCIAL TRANSACTIONS 

We will not tolerate any behavior that involves fraud, theft, embezzlement, misappropriation of property or 

any other violation of applicable laws. Everyone is accountable for how and when they commit EnergyVision 

or otherwise act on EnergyVision's behalf.  

Personnel should never act outside of their level of authority or make unauthorized promises or assurances to 

others and should never enter into oral contracts and handshake deals. 

All written agreements or commitments on behalf of EnergyVision, including entering into or terminating a 

business relationship, must further be made only under the guidance of the EnergyVision legal department. 

11. ANTITRUST AND TRADE REGULATIONS 

We are committed to fair competition and to complying with all antitrust and trade regulation laws while 

conducting our business. 

These laws are complex, evolve rapidly, and affect virtually every phase of our business, including our 

relationships with suppliers, distributors, competitors, cooperatives and other persons with whom we deal on 

a daily basis. Among other things, these laws prohibit EnergyVision from agreeing to fix prices, including any 

price component such as discounts, rebates or other terms of sale, with any of our competitors.  

EnergyVision does not engage in, and will not tolerate, agreements with any of our competitors aimed at 

dividing the market or limiting competition. 

It is important to note that companies and individual Personnel may face fines, heavy penalties and restrictions, 

and in certain countries, even criminal penalties (including imprisonment) for antitrust violations.  

Antitrust and trade regulation is a complex legal area, so if an activity does not feel right or seems inconsistent 

with the principles set out in this Code, Personnel should consult the EnergyVision legal department before 

engaging in such activity. 

12. GOVERNMENT CONTRACTING 

If your job involves any type of business arrangement or contract with any governmental agency or entity, 

such as the military, you must know and comply with the laws and rules that specifically regulate such business 

arrangements. If you have any questions or uncertainty about these issues, please contact management. 
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13. GOVERNMENT INVESTIGATIONS 

Committing to uncompromising levels of accountability and integrity means that we cooperate with all 

appropriate government investigations and inquiries. Personnel must follow established procedures regarding 

routine inquiries such as tax audits, workplace safety inspections and wage and hour audits. If you receive any 

inquiry, request or subpoena at work or home regarding EnergyVision's matters, you must contact management 

immediately. The law and this Code prohibit the making of any false or misleading statements in a lawsuit, 

investigation, application, filing or other similar situation. 

14. HEALTH AND SAFETY 

We want our workplace to be clean and safe for our Personnel, our business partners and our guests. Personnel 

must therefore prevent accidents by following established safety policies and procedures, complying with our 

safety programs and strictly adhering to occupational safety and health regulations, including work restrictions 

that apply to minors. Each of us plays a critical role in maintaining the quality and safety of the conditions in 

each EnergyVision facility. If you have any questions about or know of any safety, health or environmental 

problems or violations, please contact management. 

Under no circumstances will we tolerate any acts of violence or other inappropriate or aggressive physical or 

verbal behavior. This includes, but is not limited to, threatening or harassing remarks or comments, physical 

assaults or damage to another's property. The use, sale, possession, distribution, manufacture or transfer of 

alcohol or illegal drugs on EnergyVision property or on your working time is strictly prohibited. Weapons are 

not allowed on EnergyVision property unless carried by authorized law enforcement or other authorized 

security personnel who have been given written permission by EnergyVision's security department. For 

information about limited exceptions to this rule in some jurisdictions, you should contact management. 

15. HIRING PRACTICES 

Each person hired by EnergyVision must have a valid authorization to work in their country of employment. 

Hiring managers must follow local immigration laws and our administrative procedures when processing 

government forms and documents related to employment. 

EnergyVision also requires that its Personnel pay special attention to laws, rules and regulations that apply to 

the employment of minors. If you have any questions regarding minors, please contact management. 

16. COMPANY PROPERTY 

EnergyVision's office equipment, computers, telephone and mail services, supplies and other property are 

meant for the conduct of EnergyVision's business. We may permit occasional personal use of some of our 

property, as long as it does not interfere with our business and is consistent with EnergyVision Policies. 

However, any misuse or waste of our property will be considered a violation of this Code. In any case, our 

property may never be used for unethical or illegal purposes. 

Personnel must also be mindful that anything generated by them, including documents, plans, ideas, analyses 

and projections of any kind, are EnergyVision's property and may be used only for the purpose of conducting 

our business. If you leave EnergyVision, all of our property must remain with or be returned to us and you will 

not be permitted to retain copies of such property. 

17. COMMUNICATION GUIDELINES 

For both business and legal reasons, we need to send a consistent message about EnergyVision and our 

approach to our business partners, our guests and the public at large. If the media or any outsider contacts you 

for information about EnergyVision (eg a position on a public issue, EnergyVision activities, legal matters or 

financial information), please explain that EnergyVision Policies do not permit you to comment, and direct 

them to management. This is necessary to keep our communications consistent. 
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All public statements, public speaking engagements and media interviews, whether “on” or “off the record”, 

must be approved in advance by management. There are no exceptions to this rule. 

18. IF ANYTHING IS UNCLEAR, SEEK GUIDANCE 

The standards in this Code are general in nature and do not address each and every situation that Personnel 

may confront. Personnel should therefore always remember that, in difficult or uncertain situations, it is their 

responsibility to ask for guidance. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Maarten Michielssens 

 

Group CEO  
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ANNEX 1: DEFINED TERMS  

 

Code means this Code of Conduct for Employees  

EnergyVision or We means EnergyVision and its subsidiaries. The term subsidiaries has the 

meaning given in the Belgian Code on Companies and Associations (Wetboek 

van vennootschappen en verenigingen/Code des societes et associations), as 

may be amended or replaced from time to time 

EnergyVision Policy or EnergyVision Policies  

EnergyVision's policies, standards and guidelines 

Personnel or You means any employee, self-employed contractor, person belonging to the 

administrative, management or supervisor body, volunteer, and/or trainee 

engaged by EnergyVision 

Whistleblowing Policy EnergyVision's policy that sets out the whistleblowing process, available on 

EnergyVision’s intranet 

 

 

 

 

 

 

 

 

 

 

 

 

 

Maarten Michielssens 

Group CEO 
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DEALING CODE  

INTRODUCTION 

The rules set out in this Dealing and Disclosure Code (the Rules) are part of the Corporate Governance Charter 
of the Company. They have been adopted by the Board on 26 June 2025 and may be amended from time to 
time. 

1. POLICY STATEMENT 

These Rules lay out the Company’s policy for the internal prevention of market abuse, which may be 
amended from time to time. The legal basis for the Dealing Code is Regulation No 596/2014 on market 
abuse (as amended from time to time), as well as the relevant implementing national laws and 
regulations of the European Securities and Markets Authority and the Belgian Financial Services and 
Markets Authority (the FSMA). These Rules are without prejudice to the obligations imposed by 
applicable EU and national laws on market abuse, including insider dealing, the unlawful disclosure 
of inside information and market manipulation. They do not replace these EU or national laws. 

The Board has established the present Rules to prevent the illegal use of inside information by 
directors, shareholders, management members and employees, or the appearance of such use.  

These prohibitive provisions and the monitoring of compliance with them are primarily intended to 
protect the market. Insider dealing attacks the very essence of the market. If insiders are given the 
opportunity to make profits on the basis of inside information (or even if the mere impression thereof 
is created), investors will turn their back on the market. A decreased interest may affect the liquidity 
of listed shares and prevents optimal company financing. 

To ensure that the law is respected and to uphold the reputation of the Company, it is therefore 
necessary to take a number of preventive measures in the form of a Dealing and Disclosure Code. 
However, compliance with these Rules does not exempt individuals from any personal responsibility 
or (criminal or civil) liability. 

The Rules apply to all Insiders (as defined below). Insiders providing services on behalf of the 
Company for the first time are requested to acknowledge in writing that they have received, read and 
understood these Rules and that they undertake to comply with the provisions set out herein, by 
completing and returning the form in Schedule 1 to the Compliance Officer. 

All persons entrusted with managerial responsibilities (as defined below) are also asked to share a 
list of all persons closely associated with them (as defined below) by filling in and sending the 
letter, attached in Schedule 2, to the Compliance Officer. 

All persons entrusted with managerial responsibilities have a duty to notify the persons closely 
associated with them of their obligations under these Rules, by sending them the letter, attached in 
Schedule 3. Persons entrusted with managerial responsibilities should keep a copy of this notification. 

2. BASIC PRINCIPLES OF INSIDER DEALING OFFENCES 

An Insider can be given access to inside information within the scope of the normal performance of 
his or her duties. The Insider has the strict obligation to treat this information confidentially and is not 
allowed to trade Financial Instruments to which this inside information relates. 
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3. DEFINITIONS  

Information is considered to be “Inside Information” when the following four conditions are met: 

(a) The information must be precise 

The information must relate to (i) a set of circumstances which exists or may reasonably be 
expected to come into existence or (ii) an event which has occurred, or may reasonably be 
expected to occur, and is specific enough to enable a conclusion to be drawn as to the possible 
effect of that set of circumstances or event on the price of the Financial Instruments.  

(b) The information must relate to the Company or the Financial Instruments, either 
directly or indirectly 

For example, such information may refer to the Company results, an impending merger, 
dividend increases or decreases, issues of Financial Instruments, the signing of contracts, 
management changes, technological innovations, strategic changes and so on. 

(c) The information has not yet been made public 

In other words, the information has not been made generally available to the investing public. 
The information is regarded as having lost its “inside” character only when it has actually been 
disclosed. 

(d) The information, if disclosed, would be likely to have a significant effect on the price 
of the Financial Instruments. 

Information will be considered to be likely to have a significant effect on the price of the Financial 
Instruments if a reasonable investor would be likely to use the information as part of the basis of his 
or her investment decisions. Whether the price was actually influenced when the information is 
disclosed later on is irrelevant. 

An intermediate step in a protracted process is deemed to be Inside Information if, by itself, it satisfies 
the criteria of Inside Information as referred to in this section. 

For the purpose of the implementation of these Rules, 

(e) the term “Financial Instruments” covers any shares and debt instruments issued or as may 
be issued by the Company as well as any derivatives and other financial instruments in the 
broadest sense linked thereto, as further defined in point (15) of Article 4(1) of Directive 
2014/65/EU on markets in financial instruments and amending Directive 2002/92/EC and 
Directive 2011/61/EU. This definition includes amongst others: a) shares; b) options and 
warrants; c) (convertible) bonds; and d) preferential rights entitling the holder thereof to 
subscribe for shares, warrants or (convertible) bonds, as well as all other subscription or swap 
entitlements, forwards, futures, swaps and other derivatives in relation to the instruments 
mentioned under a) to d). Financial Instruments also include instruments not covered under a) 
to d), the price or value of which depends on or has an effect on the price or value of a Financial 
Instrument referred to in those points; and 

(f) the term “Insider” covers each person having access to Inside Information in relation to the 
Group in general or in relation to a specific project or a specific event in relation to the 
Company, in the context of his or her mandate, job, or function with the Company or the 
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Group, which are in any event any member of the Board or the Executive Committee  of the 
Company.  

4. STANDARD OF CONDUCT 

4.1 Which actions are prohibited? 

The following actions are prohibited, both in Belgium as abroad: 

(a) Prohibition against Insider Dealing 

Possessing Inside Information and using that information by directly or indirectly acquiring or 
disposing of securities of the Company for one’s own account or for the account of a third party or 
trying to acquire or dispose of such securities. Insider Dealing also arises where a person possesses 
Inside information and uses that information to cancel or amend an order concerning securities of the 
Company where the order was placed before that person possessed Inside information. Any attempt 
or trying to acquire or dispose of such securities shall also constitute Insider Dealing. 

This prohibition relates to both market and other transactions. 

(b) Prohibition against unlawful disclosure of Inside information 

Possessing and disclosing Inside Information to third parties unless this disclosure is made in the 
normal course of one’s employment, profession or duties. This prohibition extends to the giving of 
any trading advice of any kind related to the Company. The Insider who has Inside information is 
consequently bound to silence. If an Insider discloses any Inside Information to any other person in 
the normal course of an employment, a profession or duties, he or she must ensure that the person 
receiving the information owes a duty of confidentiality, regardless of whether such duty is based on 
a law, on regulations or on a contract. 

(c) Prohibition against tipping off 

Recommending a third party to acquire or dispose of securities of the Company inducing that person 
to make such an acquisition or disposal on the basis of Inside information. 

Tipping off also arises where a person recommends that another person cancel or amend an order of 
securities of the Company or induces that person to make such a cancellation or amendment, on the 
basis of Inside information. 

The person receiving and using the recommendation or inducement also engages in Insider Dealing 
when he or she knows or ought to know that it is based on Inside information. 

(d) Prohibition against market manipulation 

Entering into a transaction, placing an order to trade or any other behaviour, including but not limited 
to disseminating information through the media, including internet, which gives, or is likely to give, 
false or misleading signals concerning the securities of the Company. 

The actions mentioned above are also prohibited for "secondary insiders": anyone who is not an Insider 
and consciously possesses information which he or she knows or ought to have known is Inside 
information which directly or indirectly originates from an Insider. Examples are the partner and 
children of the Insider. 



 
0139691-0000003 EUO3: 2018922052.5 4  
 

 
 

4.2 Penalties  

(a) Criminal sanctions 

A breach of the rules on insider dealing constituting a criminal offence may lead to an imprisonment, 
a fine, or a combination of both sanctions. Furthermore, the judge may order the confiscation of the 
means and/or the proceeds of the offence (bijzondere verbeurdverklaring/confiscation spéciale). 

In addition, the offender may be ordered to pay an additional fine up to three times the amount of the 
profit directly or indirectly realised on the illegal transaction. 

(b) Administrative measures 

The FSMA may also impose administrative fines (i) up to EUR 5 million for natural persons, and (ii) 
up to EUR 15 million or 15% of annual consolidated turnover (whichever is higher) in the preceding 
business year for legal persons. If the breach resulted in any profit for the offender, the maximum fine 
can be as much as triple the profit in the case of repeat offences. 

(c) Disciplinary measures 

The Company may take disciplinary measures in case of violation of the Dealing and Disclosure Code, 
including the termination of the employment or service contract. 

4.3 Compliance officer 

The Board appoints a compliance officer (the Compliance Officer).  

If the Compliance Officer is unavailable, he/she can designate one or more staff members of the Group, 
who preferably have worked for the Company for a number of years, to perform his/her tasks as 
Compliance Officer. The Compliance Officer, without prejudice to the responsibilities of the Board or 
any authorized committee or person(s), shall be responsible for the supervision of compliance with the 
Dealing and Disclosure Code.  

In the performance of his or her duties, the Compliance Officer may obtain assistance of a legal counsel 
of the Company. 

4.4 Prohibition of transactions in Closed Periods and Prohibited Periods 

(a) Scope of the Closed and Prohibited Periods 

Insiders are not authorised to conduct transactions relating, directly or indirectly, to the Financial 
Instruments on their own account or for the account of a third party during a Closed Period or during 
a Prohibited Period (each, as defined below). 

During the following “Closed Periods”, no transactions related to Financial Instruments may be 
carried out by the Insider: 

(i) the 30 calendar day period immediately preceding the publication of the annual results of the 
Company or, if shorter, the period from the end of the relevant financial year up to the time of 
publication; and 
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(ii) the 30 calendar day period immediately preceding the publication of the half-yearly of the 
Company or, if shorter, the period from the end of the relevant semester or quarter up to the 
time of publication. 

These Closed Periods are no longer considered closed if during the Closed Period, the results of the 
relevant period are otherwise disclosed (e.g. by way of a profit warning or communiqué). 

A ”Prohibited Period” means the period from the date at which the Board of the Company or, as the 
case may be, an authorized committee or person(s), takes the decision with respect to the existence of 
Inside Information up to and including the date at which (i) one of the aforementioned bodies, 
committee or person(s) determines that the relevant information has lost its status of Inside Information 
or (ii) in the absence of such determination, the date on which the concerned information has 
indisputably lost its status of Inside Information  

(b) Permission by Compliance Officer to trade during Closed Periods and Prohibited Periods 

The Compliance Officer may, but is not obliged to, allow an Insider, who does not have access to 
Inside Information, to trade during a Closed Period or a Prohibited Period either: 

(i) on a case-by-case basis due to the existence of exceptional circumstances, such as severe 
financial difficulty, which require the immediate sale of Financial Instruments; or 

(ii) due to the characteristics of the trading involved for transactions made under, or related to, an 
employee share or saving scheme, qualification or entitlement of Financial Instruments, or 
transactions where the beneficial interest in the relevant Financial Instrument does not change. 

Prior to any trading during a Closed Period or a Prohibited Period, an Insider must provide a reasoned 
written request by e-mail to the Compliance Officer for obtaining permission to proceed with the 
immediate sale of Company Securities during a Closed Period or a Prohibited Period. 

4.5 Preventive measures 

(a) Limitations on speculative trading 

The Company is of the opinion that speculative trading by Insiders in Financial Instruments promotes 
unlawful conduct or at least creates the appearance of such conduct. It is hence agreed that Insiders 
will not perform any of the following actions with regard to the Financial Instruments: 

(i) successively acquire and dispose of market stock within a period of less than six 
months, with the exception of the sale of Financial Instruments acquired by execution 
of subscription rights or share options; and 

(ii) acquire and disposing of sale and purchase options with respect to Financial 
Instruments (“puts” and “calls”). 

(b) Guidelines to maintain the confidential character of Inside information 

The following guidelines must be complied with by each Insider, with a view to maintaining the 
confidential character of Inside Information. Each Insider must: 

(i) refuse to comment on behalf of the Company in respect of external research (e.g. 
performed by analysts, agents, the press) and immediately refer any such invitations 
to comment to the Compliance Officer; 
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(ii) use code names for delicate projects; 

(iii) use passwords on the computer system of the Company so as to limit access to the 
documents in which Inside Information can be found; 

(iv) limit access to the rooms where Inside Information can be found or where Inside 
Information is discussed; 

(v) store Inside Information safely and never leave it unsupervised; 

(vi) not discuss confidential information or Inside Information in public areas (e.g. lifts, 
hallways, restaurants); 

(vii) mark sensitive documents with the word “Confidential” and use sealed envelopes 
marked “Confidential” when sending or storing such documents; 

(viii) make as few copies of sensitive documents as possible; 

(ix) require people who consult confidential information to sign a register, if appropriate; 

(x) always point out the confidential character of Inside Information and the fact that the 
confidentiality must be respected by employees who come in contact with Inside 
Information; and 

(xi) always check the the recipient’s email address when sending Inside Information by 
email. 

The above guidelines are not exhaustive. In any given circumstances, all other suitable measures must 
also be taken. In case of doubt, the Insider should contact the Compliance Officer. 

4.6 List of Insiders 

The Company will keep a list of all persons (employees or persons otherwise working for the 
Company) having (had) access, on a regular or occasional basis, to Inside Information. The Company 
will regularly update this list and transmit it to the FSMA whenever the FSMA requests the Company 
to do so. 

This list contains the following information: 

(i) the identity of any person having access to Inside Information (including first name(s), 
surname(s), birth surname(s) (if different), date of birth, national identification number, 
company name and address, function, professional telephone number(s), personal telephone 
number(s) and personal full home address); 

(ii) the reason why any such person is on the list and the date on which they were granted access 
to this Inside Information; 

(iii) the date on which the list was created and updated. 

The Company immediately updates the lists if and when: 

(i) there is a change in the reason for a person appearing on the list; 

(ii) a person must be added to the list; 
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(iii) any person already appearing on the list no longer has access to Inside Information. 

The persons who appear on these lists will be notified thereof and will be made aware of these Rules. 

4.7 Internal notification of market transactions (intention and effective trade) 

(a) Notification of the intention to trade 

Each Insider wishing to acquire or dispose of Financial Instruments must provide a written notification 
to the Compliance Officer no later than two market days before the actual transaction. Such prior 
request to the Compliance Officer is not required for (i) transactions carried out pursuant to an entirely 
discretionary investment management mandate and (ii) the acceptance (but not the exercise) of equity 
incentive awards or free shares. 

The notification must in any case mention the following:  

(i) the name of the person concerned; 

(ii) the nature, place and date of the contemplated transaction; 

(iii) the nature and quantity of the Financial Instruments involved in the transaction; 

(iv) the nature and quantity of the Financial Instruments held by the person concerned after the 
transaction; and 

(v) a declaration that the person concerned does not have any Inside Information. 

(b) Advice of the Compliance Officer 

In reply to the notification by the Insider, the Compliance Officer gives a positive or a negative advice 
in relation to the intended transaction. The nature of the advice does however not affect the application 
of the legal provisions referred to above. In the event of a negative advice, the Insider must regard this 
advice as an express rejection of the transaction by the Company. Absence of reply by the Compliance 
Officer does not entail an approval of the transaction. 

(c) Notification of the actual transaction 

The Insider must inform the Compliance Officer no later than the first trading day following the 
execution of the transaction, indicating the number of Financial Instruments traded and the price at 
which the Financial Instruments were traded. 

4.8 External notification of market transactions by managerial persons   

Persons entrusted with managerial responsibilities within the Company – and, where applicable, 
persons closely associated with them – must notify the FSMA of the existence of transactions 
conducted on their own account relating to Financial Instruments. 

A person entrusted with managerial responsibilities means: 

(i) a member of the Board or of one of the Committees of the Company; 

(ii) a senior executive entrusted with managerial responsibilities, who is not a member of the 
bodies mentioned under 4.7(a) and has access to Inside Information on a regular basis, and has 
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the authority to take management decisions having consequences for future developments and 
business prospects of the Company. 

A person closely associated with a person entrusted with managerial responsibilities means: 

(i) the husband, wife or life partner of the person entrusted with managerial responsibilities; 

(ii) the children under the legal responsibility of the person entrusted with managerial 
responsibilities; 

(iii) other family members of the person entrusted with managerial responsibilities who, at the date 
of the transaction, have been a part of the same household as the person in question for at least 
one year; 

(iv) a legal entity, trust or partnership of which the managerial responsibility lies with one of the 
above mentioned persons, which is directly or immediately controlled by such person, which 
has been incorporated in favour of such person, or whose economic interests are virtually equal 
to those of such person. 

The notification must occur: 

(i) for transactions of a value of EUR 20,000 or more: no later than three business days following 
the transaction; 

(ii) for transactions of a value of less than EUR 20,000: 

(A) no later than three business days following the transaction as a result of which the 
total amount of the transactions exceeds the threshold of EUR 20,000 during the 
calendar year under consideration; 

(B) before 31 January of the subsequent calendar year if the total amount of the 
transactions during the calendar year under consideration amounted to less than EUR 
20,000. 

The total amount of the transactions consists of the sum of all transactions executed for the account of 
the person entrusted with managerial responsibilities as well as all transactions for the account of 
persons closely associated with him. 

The notification to the FSMA contains the following information: 

(i) the name of the person entrusted with managerial responsibilities or, when the occasion rises, 
the name of the person closely associated with this person; 

(ii) the reason for the notification obligation; 

(iii) the name of the Company; 

(iv) a description of the Financial Instruments (e.g. share or subscription right); 

(v) the nature of the transaction (e.g. acquisition or sale); 

(vi) the date and place of the transaction; 

(vii) the price and volume of the transaction. 
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All persons entrusted with managerial responsibilities are also asked to share a list of all persons 
closely associated with them, by filling in and sending the letter, attached in Annex 2, to the 
Compliance Officer. 

All persons entrusted with managerial responsibilities have a duty to notify the persons closely 
associated with them of their obligations under these Rules, by sending them the letter, attached in 
Annex 3. Persons entrusted with managerial responsibilities should keep a copy of this notification. 

Persons entrusted with managerial responsibilities or persons closely associated with a person 
entrusted with managerial responsibilities may, but are not obliged to, authorize the Company to make 
such notifications to the FSMA on their behalf. In such case, a person entrusted with managerial 
responsibilities or a person closely associated with a person entrusted with managerial responsibilities 
must always notify the Company of such relevant transactions promptly and no later than one business 
day following the date of the transaction. 

4.9 Publication of trade 

Transactions that can be reasonably expected to have an influence on the price of the Financial 
Instruments are published immediately in accordance with the rules on publication of occasional 
information. 

4.10 Management of the finances by third parties 

If an Insider asks a third party to manage his finances, the Insider must impose the obligation on this 
third party to respect the same stock trading limitations that apply to the Insider for transactions 
involving Financial Instruments. 

The above provision does not apply if the third party is responsible for discretionary management on 
the basis of a written agreement and the Insider does not exert any influence on the policy followed 
by the third party. 

4.11 Duty to report with regard to major participating interests 

The Insiders undertake to comply with the rules on the disclosure of significant shareholdings in 
issuers whose shares are admitted to trading on a regulated market. The Company has not set a specific 
threshold requiring a transparency declaration in its articles of association, and therefore applies the 
legal thresholds, requiring a transparency declaration at 3% and each subsequent multiple of 5%. 

4.12 Duration 

Insiders remain bound by the present Rules for a period of six months following the end of their 
relationship with the Company. 

4.13 Changes 

The Board reserves the right to change the Rules. The Company will inform the Insiders of any 
changes to the present Rules and will provide (hard or soft) copies of the revised regulations. 

4.14 Privacy 

The information provided by the Insider pursuant to these Rules will be processed by the Compliance 
Officer and the Chairman of the Board pursuant to the law of 30 July 2018 on the protection of natural 
persons with regard to the processing of personal data (the Data Protection Law) with a view to the 
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prevention of insider dealing. On the basis of the Data Protection Law, every Insider has access to his 
personal data and has the right to correct possible errors. 
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SCHEDULE 1 

FORM OF ACKNOWLEDGEMENT 

 

I, undersigned,  

 

Name: …………………………………………. First name: ……………………………………  

 

in accordance with the Dealing and Disclosure Code of EnergyVision NV (the “Rules”), hereby acknowledge 
receipt of the Rules provided to me with this acknowledgement and confirm that: 

(a) I have read, understood and agree to comply with the Rules, as amended from time to time;  

(b) I am aware of my legal and regulatory duties arising from the access I may have to Inside 
Information (including dealing restrictions in relation to the Financial Instruments); and 

(c) I am aware of the sanctions attaching to insider dealing, unlawful disclosure of Inside 
Information and market manipulation. 

 

Capitalised terms not defined in this form of acknowledgement have the meaning given to such terms in the 
Rules.  

 

Please date and sign this form  

 

Date: ….. / ….. / ………. Signature: ………………………………………  

 

and send a copy by e-mail to the Compliance Officer 
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SCHEDULE 2 

NOTIFICATION OF PERSONS CLOSELY ASSOCIATED 

To: Compliance Officer 

 EnergyVision NV 

 Bijenstraat 28 

9051 Ghent  

Belgium 

 

I acknowledge that EnergyVision is required under EU and national law to make a list of persons closely 
associated with me. A person closely associated with me includes: 

(a) my husband, wife or life partner; 

(b) my children under my legal responsibility; 

(c) other family members of me who, at the date of the transaction, have been a part of the same 
household as me for at least one year; 

(d) a legal entity, trust or partnership of which the managerial responsibility lies with one of the 
above mentioned persons, which is directly or immediately controlled by such person, which 
has been set up for the benefit of such person, or whose economic interests are substantially 
equivalent to those of such person. 

I acknowledge that the persons closely associated with me have agreed to share to share their details with 
EnergyVision. 

I agree to notify EnergyVision as soon as possible of changes to the list of persons closely associated with me. 

I understand that I am responsible for notifying the persons closely associated with me of their disclosure 
obligations. 

The persons closely associated with me are: 

 

Name Address Relationship 
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Please date and sign this notification 

 

Date: ….. / ….. / ………. Signature: ………………………………………  

 

and send a copy by e-mail to the Compliance Officer 
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SCHEDULE 3 

LETTER FROM PERSONS ENTRUSTED WITH MANAGERIAL RESPONSIBILITIES TO THE 
PERSONS CLOSELY ASSOCIATED 

To: [Name] 

[Address] 

[Postal code and Place] 

[Country] 

 

Subject: Market Abuse Regulation 

Dear [Name], 

I am writing to you as [a member of the Board / a member of the Executive Committee / a senior executive] 
of EnergyVision NV (the Company). Since the Company is listed, it has to comply with Regulation 596/2014 
on market abuse and the relevant implementing national laws and regulations of the European Securities and 
Markets Authority (the ESMA) and the Financial Services and Markets Authority (the FSMA). The regulation 
prohibits among others insider dealing and market manipulation. 

Being a person closely associated with me, you have to comply with certain obligations under the above 
regulation. An overview of this regulation is given in the Company’s Dealing and Disclosure Code, which you 
can find on the Company’s website. You must understand that failure to comply with the Dealing and 
Disclosure Code can lead to criminal sanctions and important monetary fines by the FSMA. 

You are requested to notify the compliance officer of the Company of each dealing you make in securities of 
the Company, at latest one business day after the transaction. 

You are also requested to notify the FSMA of each dealing you make in securities of the Company, at latest 
three business days after the transaction. This obligation applies if the total amount of dealings in securities of 
the Company has reached a total of EUR 20,000 within one calendar year. By sending a signed copy of this 
letter to the compliance officer, you authorise the Company to notify your dealings to the FSMA on your 
behalf. If you do not return a signed copy of this letter, you are personally responsible for notifying the FSMA. 

In case you allow the Company to notify your dealings to the FSMA on your behalf, you are requested to share 
the following information with the compliance officer of the Company: 

 your name; 

 the reason for the notification obligation; 

 a description of the financial instrument (e.g. share or subscription right); 

 the nature of the transaction (e.g. acquisition or sale); 

 the date and place of the transaction; 

 the price and volume of the transaction. 
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Date: ….. / ….. / ………. Signature: ………………………………………  
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