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I. Introduction - M ission and Vision

Introduction

This Corporate Governance Charter (the "Charter" ) was approved by the Board of Directors of EXM AR (the "Board

of Directors" and "EXM AR"  or the "Company") on 3 December 2020 and entered into force on the same date. On

3 December 2021 the Board of Directors approved a number of amendments to align the Charter with the

remunerat ion policy of the Company which was approved by the General Meet ing of Shareholders in 2021.

This latest  version of the Charter replaces all previous versions.

The Charter is a summary of the rules and principles around which EXM AR's corporate governance policy is

organised and is based on the provisions of the coordinated art icles of associat ion, the Belgian Code of Companies

and Associat ions, and the most  recent version of the Belgian Corporate Governance Code of M ay 2019 (the "Code

2020"). EXM AR is aware of the importance of sound governance and is convinced that  compliance with the highest

standards of corporate governance is fundamental to long-term growth and is important  for all stakeholders of the

Company. This Charter should be read together with EXM AR's Art icles of Associat ion, the annual financial report

(including the CG Statement) and any other informat ion made available by EXM AR.

This Charter will be regularly reviewed by the Board of Directors and will be amended where necessary. The Board

of Directors has granted a special power of at torney to the Secretary to amend, where necessary, all non-substant ial

informat ion in this Charter, so that  the Charter always provides a correct  and up-to-date picture of the Company's

situat ion.

M ission and Vision

EXM AR uses this Charter as a reference Code. The Charter is updated as often as necessary, so that  it provides an

accurate picture of the company's governance st ructure at  all t imes (with explicit  ment ion of the date of the most

recent  update).

In carrying out  its act ivit ies, the Board of Directors undertakes to comply with the law in the interest  of the

Company, its employees and shareholders.

The Code 2020 is based on a "comply or explain"  principle. Although EXM AR strives to apply the provisions of the

Code 2020, the Board of Directors is of the opinion that , in view of the specific situat ion of the Company, certain

deviat ions may be just ified. Such deviat ions will be explained in the Corporate Governance Statement , which is

included in the annual financial report of EXM AR and is published on www.exmar.be (the "CG Statement" ).

At  least  once a year - at the init iat ive of the Secretary - a descript ion of these deviat ions is provided to the Board of

Directors in order to check the quality of each explanat ion. The Board of Directors approves the reasons given and

endorses their content . This means that , for each deviat ion, the Board of Directors: (i) explains how the Company

has deviated from a provision of the Code 2020; (ii) states the reasons for this deviat ion; (iii) indicates when the

Company intends to apply a certain provision if the deviat ion is limited in t ime, and (iv), where applicable, describes

the measure taken as an alternat ive to applying the provision, and explains how this measure achieves the

underlying object ive of the specific provision or of the Code as a whole, or clarifies how this measure contributes

to the good governance of the Company.

The Company encourages the shareholders to play an important  role in the careful evaluat ion of the Corporate

Governance of the Company. The Board of Directors ensures that  the shareholders consider all important  factors

to which their at tent ion is drawn. The (annual) General M eet ing of the Shareholders is a privileged moment for the

shareholders to express their views on this mat ter.

The CG Statement  forms part  of EXM AR's annual financial report , and contains, among other things, factual

informat ion on the Corporate Governance policy, stat ing the provisions of the Code 2020 from which EXM AR
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deviates and the reasons for such deviat ion (as set  out  above), the remunerat ion report , a descript ion of the main

features of the internal control and risk management systems, and a descript ion of the composit ion and operat ion

of the Board of Directors.

This Charter is available in Dutch and English. The Dutch version is the official version. In the event  of any

inconsistencies between the two versions, the Dutch version shall prevail.

II. Company profile

EXM AR, with head offices in Antwerp, offers float ing solut ions for the exploitat ion, t ransport  and t ransformat ion

of gas. EXM AR aims to serve its customers efficient ly with innovat ions in the field of the offshore explorat ion,

t ransformat ion, product ion, storage and marine t ransportat ion of liquefied natural gas, petrochemical gases and

liquid hydrocarbons.

EXM AR develops economically viable and sustainable energy value chains within the framework of long-term

alliances with first -class business partners. To this end, EXM AR designs, builds, cert ifies, owns, leases and operates

specialised float ing marine infrast ructure. The Company also meets the st rictest standards for commercial,

technical and administ rat ive management and quality assurance for the ent ire marit ime energy sector.

EXM AR's corporate st ructure consists mainly of two divisions (business units):

- Shipping; and

- Infrastructure

In addit ion to its core act ivit ies, EXM AR also has business interests in various companies in the fields of ship

management and specialised travel.

EXM AR Ship M anagement also provides technical management and crewing services to LPG tankers, bulk carriers,

FLNGs, FSRUs, FSUs, FSOs and accommodat ion plat forms, as well as Operat ions & M aintenance (O&M ) services in

niche segments of the oil and gas industry. These act ivit ies are also grouped into two dist inct  business units within

EXM AR Ship M anagement : Shipping and Infrastructure.

II.1 Capital, Shares and Shareholders

The capital of EXM AR amounts to USD 88,811,667 and is represented by 59,500,000 shares without  nominal value.

The capital is fully paid up.

EXM AR only recognises one owner for each share. If several persons are the owner of one share, EXM AR has the

right  to suspend the exercise of the rights at tached thereto unt il a single person has been designated as the owner

of the share.

Depending on the choice of the shareholder, fully-paid-up shares may be registered or dematerialised (i.e.,

registered in a securit ies account  in the name of the shareholder).

Shares that  are not fully paid up are registered shares.

At  the writ ten request  of a shareholder, fully paid-up registered shares can be converted into the dematerialised

form, or vice versa.

Registered shares are entered into the share register of the Company. Owners of registered shares will, if they so

request , receive a cert ificate proving their part icipat ion. The holders of registered shares shall immediately inform

EXM AR of any possible change in the shareholding or of a change of address.

In accordance with the provisions of the Belgian Code of Companies and Associat ions, EXM AR may issue other

financial inst ruments. All the provisions in this chapter also apply to all other financial inst ruments issued by EXM AR.
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Transparency legislation

The Law of 2 M ay 2007 on the disclosure of significant holdings in issuers whose shares are admit ted to t rading on

a regulated market  and that contain various provisions (the "Transparency Law" ), and the coordinated art icles of

associat ion of EXM AR (Art icle 14) st ipulate that any individual or legal ent ity whose direct  or indirect  holding

(together with subsidiaries and part ies t rading together) reaches the threshold of five percent  (5%) (or any mult iple

of 5%), must  inform EXM AR of the total number of vot ing shares held by him or her EXM ARand the FSM A (Financial

Services and M arkets Authority) within two working days following the t ransact ion.

Not ificat ion forms and addit ional informat ion regarding the applicable t ransparency legislat ion are available on the

website of the FSM A (www.fsma.be).

From the 10 December 2009, the denominator to be taken into account for EXM AR is 59,500,000.

Any t ransparency not ificat ion received will be made public by EXM AR via its website as soon as possible - and no

later than 3 days after receipt  of the not ificat ion.

Based on the t ransparency not ificat ions received in accordance with the Transparency Act and the informat ion that

is publicly available, the shareholder st ructure of EXM AR, according to the knowledge of the Board of Directors, is

composed as ment ioned under Appendix 1 of this Charter.

An updated shareholder structure is made available on the website of EXM AR.

Relationships with major shareholders and companies associated with them

Saverbel NV and Saverex NV, companies that  are controlled by Nicolas Saverys, Execut ive Chairman or President of

EXM AR, provide administ rat ive services to the Group. These services are invoiced at  market  condit ions.

The Board of Directors generally encourages the major shareholder(s) of EXM ARto make their st rategic object ives

clear to it in due t ime, at the meet ings of the Board of Directors or otherwise. Furthermore, the Board of Directors

encourages them to make well-considered use of their posit ion, to avoid conflicts of interest  as far as possible and

to respect  the rights and interests of the minority shareholders.

Communication with (potential) shareholders and Investors

The Board of Directors enters into an effect ive dialogue with EXM AR's (potent ial) shareholders and investors by

means of appropriate investor relat ions programmes - based on mutual understanding of the object ives and

interests - and answers all quest ions or requests for informat ion as quickly as possible, with due observance of

insider t rading obligat ions. Feedback on this dialogue is given at least  once a year in the Board of Directors.

The Board of Directors of EXM AR ensures that  the rights of shareholders are respected. The equal t reatment  of all

shareholders is respected by, among other things, simultaneous communicat ion of occasional and periodic

informat ion via the various communicat ion channels. The company ensures that  all necessary facilit ies and

informat ion are available, so that  shareholders can exercise their rights.

The Board of Directors uses the General M eet ings of the Shareholders (the "General M eeting" ) as an adequate

means of communicat ion with the shareholders and welcomes their act ive part icipat ion (for which it  provides the

necessary communicat ion technology, to the extent  necessary). All members of the Board of Directors who at tend

the General M eet ings are available to answer relevant  quest ions properly, in accordance with the legal provisions

and under the leadership of the Chairman.

The Board of Directors discusses the implementat ion of their policy on the exercise of vot ing rights in the relevant

financial year with inst itut ional investors and asks inst itut ional investors and their vot ing advisors to explain their

vot ing behaviour. The Board of Directors encourages shareholders, and in part icular inst itut ional investors, to
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communicate their assessment of the governance of EXM AR prior to the General M eet ings, and at  least  by

part icipat ing in the General M eet ings.

The periodic informat ion relat ing to the financial results (annual or half-yearly results) is announced, in accordance

with the applicable legislat ion, on predetermined dates that are published on EXM AR's website. This periodic

informat ion will also be made available on the website and is communicated at  the same t ime to a number of press

agencies, to Euronext  Brussels, and to the FSM A and other channels, in part icular financial analysts, shareholders

and any interested party wishing to receive this informat ion.

Inside informat ion1 must be made public as soon as possible. This informat ion shall be t ransmit ted to Euronext

Brussels and the FSM A. A message will be made public via the EXM AR website, Euronext  Brussels or by publicat ion

in one or more Belgian newspapers. EXM AR may delay the public disclosure of inside informat ion if it  is of the

opinion that  such disclosure would be likely to harm the interests of the Company, insofar as such delay would not

be likely to mislead the market  and insofar as the confident ialit y of the informat ion can be guaranteed.

All informat ion/ documentat ion that  could be of interest  to shareholders and investors is compiled in a special

sect ion of the EXM AR website, under the heading " Investor Relat ions" , including, among others:

- informat ion/ documentat ion relat ing to the General M eet ings of EXM AR and the rights of the shareholders

to part icipate and vote at  the General M eet ings, the not ice convening the General M eet ing, containing all

the items on the agenda including the proposed resolut ions, a power of at torney form, annual accounts and

all other relevant  informat ion. The result  of the votes and the minutes of the General M eet ings will be made

available on the website as soon as possible after the meet ing (www.exmar.be);

- informat ion regarding the EXM AR share and the shareholder st ructure of the Company;

- a special sect ion "Financial calendar"  which includes, among others, the dates of the announcement of

results, special events such as the General Meet ings, dividend payments; and

- the coordinated art icles of associat ion of EXM AR, the Charter and a chronological overview of the reports

(annual and half-yearly) and press releases.

II.2. General M eeting

The Ordinary (annual) General M eet ing is held at  the registered office of the Company or at  any other place

specified in the convening not ice. The meet ing is held each year on the third (3rd) Tuesday of M ay at  14:30.

The Board of Directors or the statutory auditor may convene an ext raordinary or special General M eet ing at  any

other t ime, in the interest  of the Company.

General M eet ings must also be convened if one or more shareholders represent ing one tenth of the capital - alone

or together - so request . The request  for convocat ion must  be delivered to the registered office by registered let ter

and must  ment ion the items of the agenda on which the General M eet ing must deliberate.

The General M eet ing is convened in accordance with the provisions of the Belgian Code of Companies and

Associat ions and the art icles of associat ion.

The not ice convening the General M eet ing must include the agenda of the meet ing, and state the place, date and

t ime of the meet ing and the proposed resolut ions to be submitted to the shareholders.

The shareholders who, alone or together, represent  at  least  three percent  (3%) of the capital may, with due

observance of the provisions of the Belgian Code of Companies and Associat ions and the art icles of associat ion,

have items to be discussed placed on the agenda of the General M eet ing, as well as submit t ing proposals for

resolut ions relat ing to the items to be discussed. This right  does not  apply to a General M eet ing that  has been

postponed due to the at tendance quorum not being reached.

1 As set  out  in Appendix 3: Dealing Code
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The meet ing cannot  decide or vote on items that  were not  on the agenda, except  when all shares are present  or

represented and it has been unanimously decided to add these items to the agenda.

The not ice convening the General M eet ing shall state the procedure to be followed by each category of

shareholders in order to part icipate in the General M eet ing, as well as the informat ion and procedures to be

followed with regard to the right of shareholders to place items on the agenda and to submit  proposals for

resolut ions.

This informat ion shall also be available on the website.

Each shareholder has the right  to at tend and vote at  the General M eet ing. Each share ent it les its holder to one

vote, subject  to the provisions of the Belgian Code of Companies and Associat ions.

Each shareholder may grant  a proxy to another person, in accordance with the provisions of the Companies Code

and the relevant art icles of associat ion.

General M eeting: Admission

The shareholders are admit ted to the General M eet ing under the condit ions laid down in the art icles of associat ion

and the Belgian Code of Companies and Associat ions.

Before the start  of the General M eet ing, the shareholders or their proxy holders shall sign the at tendance list

containing the ident ity of the shareholders and any proxy holder, as well as the number of shares present  or

represented.

General M eeting: Chairman and Bureau

The General M eet ing is chaired by the Chairman of the Board of Directors or, in his absence, by another director

designated by the Board of Directors.

The Chairman appoints the secretary - normally the secretary of the Board of Directors - who does not  necessarily

have to be a shareholder. The General M eet ing appoints two scrut ineers.

The other directors present  complete the Bureau.

The meet ing shall take place in accordance with the applicable provisions of the art icles of associat ion and the law.

Notwithstanding the right  to ask quest ions orally during the General M eet ing, shareholders who comply with the

formalit ies for admission to the General M eet ing, in accordance with the provisions of Art icle 7:139 of the Belgian

Code of Companies and Associat ions, can ask quest ions to the directors and to the statutory auditor(s) in writ ing

prior to the meet ing (and no later than six calendar days before the meet ing).

General M eeting: Vote

Subject  to st ricter statutory or statutory majorit ies, resolut ions at  the Ordinary and Special General M eet ing are

passed by a simple majority of the votes cast , regardless of the number of shares present  or represented.

Abstent ions are not  taken into account  when determining the majority.

Without  prejudice to st ricter provisions of the Belgian Code of Companies and Associat ions, the General M eet ing,

when deciding on amendments to the art icles of associat ion, an increase or decrease of the capital, the merger of

the Company or the total disposal of its assets, the dissolut ion of the Company, and the issue of convert ible bonds

or bonds with subscript ion rights, may only validly deliberate and decide if the shareholders who part icipate in the

General M eet ing or are represented at  the General M eet ing represent  at  least  half of the capital, and the agenda

item is approved by at  least  seventy-five percent  (75%) of the votes cast , with abstent ions not  counted in the

numerator or the denominator. In addit ion, at  least  eighty percent (80%) of the votes cast  is required for the

amendment  of the object and object ives of the Company, whereby abstent ions are not counted, either in the

numerator or in the denominator.

If the required at tendance quorum is not  reached, a second convening not ice is required, convened in accordance

with Sect ion 7:128 of the Belgian Code of Companies and Associat ions. The second meet ing may validly deliberate

and decide regardless of the number of shares present  or represented.
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General M eeting: M inutes

M inutes shall be taken for each meet ing. The minutes shall be signed by the members of the Bureau and the

shareholders who so request  and shall then be kept  in a specially provided register at  the registered office of

EXM AR.

The minutes (including the votes cast  for each resolut ion) will be made available on the www.exmar.be website as

soon as possible after the Annual General M eet ing (and no later than 15 calendar days thereafter).

III. Board of Directors

III.1. Powers and Responsibilities

The Board of Directors is the highest  decision-making body of EXM AR and is authorised to perform all acts that  are

necessary or useful for the realisat ion of the object of the company, with the except ion of those that  are reserved

for the General M eet ing by the Belgian Code of Companies and Associat ions or the coordinated art icles of

associat ion.

The Board of Directors st rives for the long-term success of the Company, providing the necessary leadership and

ensuring that  risks can be ident ified and managed. The Board of Directors is responsible for the overall st rategy and

values of EXM AR, based on social, economic and environmental responsibility, gender diversity and diversity in

general.

The Board of Directors st rives for sustainable value creat ion by the Company, by determining the st rategy of the

Company, establishing effect ive, responsible and ethical leadership, and overseeing the performance of the

Company.

In order to effect ively pursue this sustainable value creat ion, the Board of Directors develops an inclusive approach

that  st rikes a balance between the legit imate interests and expectat ions of the shareholders and the other

stakeholders.

The Board of Directors supports the Execut ive Commit tee in the execut ion of its tasks and construct ively challenges

the Execut ive Commit tee when appropriate. The Directors are available for advice, including outside meet ings.

At  least  once every five years, the Board of Directors evaluates whether the chosen governance st ructure is st ill

appropriate, and if not , proposes a new governance st ructure to the General M eet ing. On the proposal of the Board

of Directors, the General M eet ing decided to int roduce the one-t ier st ructure on 11/ 09/ 2020.

The main responsibilit ies of the Board of Directors include:

• defining and reviewing the medium and long-term st rategy, operat ional plans, key policies, risk profile,

st ructure of the Group and assets;

• ensuring that  the corporate culture supports the realisat ion of the corporate st rategy, and that  the

corporate culture promotes responsible and ethical behaviour;

• with respect  to the financial figures of the Group: closing the annual accounts of the Group, preparing the

annual financial report  and the half-yearly report  and other reports, reviewing and approving the budgets

and forecasts of the Group, the financial and operat ional results, supervising the (daily) management  of the

main subsidiaries, reviewing and approving the investments and divestments in non-current  assets and

part icipat ing interests, reviewing the port folio and cash flow of the Group, and reviewing and approving all

important  financial report ing elements and assessments relat ing to the applicat ion of IFRS in the

preparat ion of the consolidated accounts of the Group on the recommendat ion of the Audit - and Risk

Commit tee;

http://www.exmar.be/
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• ensuring that  the financial accounts of the Group are disclosed in a t imely and accurate manner, as well as

any other (financial and non-financial) informat ion that  must  be disclosed to shareholders and investors in

accordance with current  legislat ion and regulat ions;

• drawing up press releases relat ing to the powers of the Board of Directors;

• the approval, evaluat ion and amendment of the Charter (including the Dealing Code and Code of Business

Ethics), whenever necessary;

• deciding on the composit ion, st ructure, powers and responsibilit ies of the Execut ive Commit tee;

• deciding on the appointment  and dismissal of the Secretary of the Board of Directors, the CEO and, in

consultat ion with the CEO, the other members of the Execut ive Commit tee, taking the need for a balanced

execut ive team into account and determining and periodically evaluat ing a succession plan for the CEO and

the other members of the Execut ive Commit tee, and ensuring a periodic evaluat ion of this plan;

• determining the remunerat ion policy for non-execut ive directors and the members of the Execut ive

Commit tee, taking the general remunerat ion framework of the company into account ;

• making proposals to the General M eet ing for the appointment  and reappointment  of directors, and the

drawing up and revision of a succession plan for the directors;

• annual supervision of the performance of the CEO and the Execut ive Commit tee with respect  to the

realisat ion of the Company's st rategy, as well as grant ing discharge to the members of the Execut ive

Commit tee;

• determining the composit ion, st ructure, powers and responsibilit ies of the Audit  and Risk Commit tee;

• determining the composit ion, st ructure, powers and responsibilit ies of the Nominat ion and Remunerat ion

Commit tee;

• monitoring the efficient  funct ioning of the Commit tees;

• set t ing up addit ional commit tees and regulat ing their operat ion where necessary;

• reviewing and approving the purchase and sale of own shares, in accordance with the authorisat ion granted

by the General Meet ing, or as provided for in the art icles of associat ion of EXM AR;

• ensuring that  the Group has adequate supervision of risk management and is equipped with an efficient

system of internal control, taking the supervision by the Audit and Risk Commit tee into account;

• ensuring an effect ive dialogue with (potent ial) shareholders and investors, based on a mutual

understanding of object ives and interests;

• taking all necessary and useful measures for effect ive and efficient  compliance with the laws and other

regulat ions in force (such as the Belgian rules on market  abuse), as well as for the applicat ion of the internal

guidelines in this respect  (including the EXM AR Dealing Code (Appendix 3));

• Adopt ing and revising the Code of Business Ethics (Appendix 4). The Board of Directors evaluates

compliance with the Code of Business Ethics on at  least an annual basis.

Without  prejudice to the general power of representat ion of the Board of Directors as a collegial body, the Company

shall be bound in all legal acts towards third part ies and in lawsuits as plaint iff or defendant by two directors act ing

joint ly or, but  only with regard to acts of daily management, by two persons in charge of the daily management ,

which can either be two members of the Execut ive Commit tee or by a special proxy appointed by the Board of

Directors, act ing within his sphere of competence and always together with a member of the Board of Directors or

a member of the Execut ive Commit tee.

III.2. Appointment

The Board of Directors draws up appointment procedures and object ive select ion criteria for execut ive and non-

execut ive directors. The Nominat ion and Remunerat ion Commit tee leads the nominat ion process and recommends

suitable candidates to the Board of Directors. The Board of Directors submits the proposals regarding the

appointment or reappointment of directors to the General M eet ing for approval, with a recommendat ion from the

Board of Directors, even if the proposal for appointment  is made by the shareholders. The appointment proposal

states the proposed term of office, which may not  exceed three years. The proposal shall be accompanied by
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relevant  informat ion on the professional qualificat ions of the candidate, together with a list  of funct ions already

held by the candidate. The Board of Directors shall indicate which candidates meet  the requirements for

independent  directors. The General M eet ing appoints the members of the Board of Directors. The Board of

Directors proposes that  the General M eet ing should vote separately on each proposed appointment .

If the mandate of a director becomes vacant , the other members of the Board of Directors may temporarily fill the

vacancy unt il the next General M eet ing, which will proceed to the definit ive replacement. The director who is

appointed in the aforement ioned circumstances shall only be appointed for the remaining term of the mandate of

the director he replaces, unless the General Meet ing decides otherwise.

The directors are appointed for a maximum period of three years. They are eligible for re-elect ion.

For each appointment  or reappointment  of a director, the Nominat ion and Remunerat ion Commit tee will

determine the necessary select ion criteria in order to achieve the greatest  possible integrity, diversity - including

diversity in skills, background, age and gender - and complementarity within the Board of Directors. These select ion

criteria take into account the knowledge, skills and experience in the respect ive sector of act ivit ies. In view of the

special nature of the Company and the shipping sector in general, however, it  cannot  be guaranteed that  the

Director who is ult imately elected meets all select ion criteria.

In case of a new appointment, the Board Chairman and the Chairman of the Nominat ion and Remunerat ion

Commit tee shall ensure that , before considering the candidacy, the Board of Directors has sufficient  informat ion

on the candidate, such as the CV, the assessment of the candidate on the basis of init ial interview(s), a list  of the

posit ions the candidate already holds and, possibly, the informat ion necessary for the evaluat ion of the candidate's

independence.

Non-execut ive directors shall be made fully aware of the extent  of their dut ies at  the t ime of becoming a candidate,

especially in terms of the t ime devoted to their assignment , taking into account  the number and importance of

their other commitments. Non-execut ive directors will not  hold more than five mandates in listed companies. They

shall inform the chairman of the Board of Directors in due t ime of other relevant or new commitments outside the

mandate at  EXM AR.

Each director should ensure that  he or she has sufficient  t ime to fulfil his or her dut ies as a director, taking into

account the number and importance of any other commitments. All directors shall maintain the highest  standards

of integrity and honesty.

The Board of Directors ensures that  procedures are in place for the orderly and t imely succession of the directors.

The Board of Directors ensures that  each appointment  and reappointment  makes it  possible to maintain an

appropriate balance of skills, knowledge, experience and diversity within the Board of Directors and the commit tees

set  up within it .

III.3. Composition

The Company is managed by a Board of Directors consist ing of at  least  five (5) directors. The majority of the

members are non-execut ive, and at  least  three (3) of them must meet  the independence criteria set by the Belgian

Companies Code and the Code 2020 (as described in Appendix 2). As of 1 January 2019, the composit ion of the

Board of Directors must  also meet  the legal requirements regarding gender diversity.

There is no age limit  for members of the Board.

A non-execut ive Director is any member of the Board who does not  perform any execut ive dut ies within the

Company.

If the mandate of director is entrusted to a legal ent ity, the lat ter shall designate a single natural person as its

permanent  representat ive, in accordance w ith the provisions of the Belgian Code of Companies and Associat ions,

subject  to the acceptance of this person by the other members of the Board of Directors.

The Board of Directors current ly consists of seven (7) directors: two (2) execut ive and five (5) non-execut ive, of

whom three (3) are independent . An up-to-date list  of the directors of EXM AR is available on the website

www.exmar.be.

The Board is of the opinion that  the current  composit ion is opt imal to allow efficient  decision-making and

interact ion between the Board of Directors and the Execut ive Commit tee.
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III.4. Chairman

The Board of Directors elects its chairman (the "Chairman" ) from among its members on the basis of his or her

knowledge, professionalism, experience, professionalism, independence of mind, coaching capabilit ies,

communicat ion meet ing management and mediat ion skills.

The posit ions of Chairman and CEO cannot be held by the same person.

If the Board of Directors were to consider appoint ing a former CEO as a director, the Board must ensure that  the

necessary safeguards are in place so that  the new CEO has the required autonomy. If the Board of Directors were

to consider appoint ing a former CEO as Chairman, it must carefully weigh the posit ive and negat ive implicat ions of

such a decision, and the CG Statement  will state why such an appointment is in the best  interest  of the Company

and will not  impede the required autonomy of the CEO.

In the absence of the Chairman, or if he is temporarily unable to at tend, the Board of Directors shall appoint  a

subst itute Chairman with due observance of the above-ment ioned principles.

The Chairman will take on the following tasks in part icular:

• following consultat ion with the CEO and assisted by the Secretary, determinat ion of the calendar and the

agenda of the meet ings of the Board of Directors;

• assisted by the Secretary, ensuring that  all directors receive accurate, concise, t imely and clear informat ion

about the meet ings, so that  they can make a substant iated and informed cont ribut ion to the discussions

and, more generally, ensuring that the Board of Directors is kept  sufficient ly informed of the ins and outs

of the Company so that it can take strategic and other important  decisions at all t imes;

• chairing the meet ings of the Board of Directors and promot ing a climate of t rust  and open discussions

among the members of the Board of Directors, with a view to its proper and efficient  funct ioning, with the

act ive contribut ion of all members;

• supported by the Secretary, takes the lead in ident ifying and following up the development  needs of each

individual director, with a view to improving the overall effect iveness of the Board of Directors as a group,

and ensuring, among other things, that  newly-appointed directors receive appropriate init ial t raining so

that  they can quickly contribute to the funct ioning of the Board of Directors;

• promot ing the highest  standards of corporate governance, promote ethical and responsible decision-

making, and pursuing compliance with the Code 2020;

• ensuring the proper funct ioning of the commit tees within the Board of Directors;

• making proposals to the Board of Directors or to the commit tees within the Board of Directors on subjects

for which the decision-making authority is reserved for the Board of Directors;

• monitoring the implementat ion of the decisions of the Board of Directors;

• promot ing effect ive relat ionships with key shareholders, ensuring effect ive communicat ion with

shareholders and that the directors understand and follow the views of shareholders and other key

stakeholders;

• chairing the General M eet ings and ensuring that  they run efficient ly;

• appropriate the communicat ion of the decisions of the Board of Directors to the outside world (press

releases, presentat ion of results);

• managing the Company’s relat ions with the shareholders, working together with the Execut ive Commit tee;

• promot ing good relat ions and an open communicat ion between the non-execut ive directors and the

Execut ive Commit tee, both inside and outside the Board of Directors;

• maintaining a relat ionship of t rust  with the CEO, providing support  and advice while respect ing the

execut ive responsibilit ies of the CEO.

III.5. Secretary

The Board of Directors appoints a Secretary, who is not  necessarily a member of the Board of Directors. The Board

shall ensure that  the appointed person has the necessary skills and knowledge regarding administ rat ive mat ters.
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The appointment  of the Secretary is for an indefinite period of t ime and may be revoked at  any t ime by the Board

of Directors.

The Secretary is responsible for advising the Board of Directors and the members of the Committees on all

management mat ters. The Secretary is also responsible for the preparat ion of the Charter and the CG Statement .

Directors can individually call upon the advice and services of the Secretary of the Company.

Under the leadership of the Chairman, the Secretary ensures a good flow of informat ion within the Board of

Directors and the Commit tees, and between the Execut ive Commit tee and the non-execut ive Directors. He also

facilitates the init ial t raining and, where necessary, assists the professional development of the members of the

Board of Directors. In this context  it  is worth ment ioning that  EXM AR is a member of GUBERNA (Inst itute for

Directors).

M embers of the Board of Directors are kept closely informed about  current  topics and relevant  changes in

legislat ion.

The Secretary regularly reports to the Board of Directors, under the leadership of the Chairman, on the manner in

which the procedures within the Board of Directors and the rules and regulat ions are applied and complied with.

The Secretary at tends all meet ings of the Board of Directors and draws up the minutes of these meet ings.

III.6. Operation

The Board of Directors meets whenever the interest  of the Company requires it , and regularly enough to perform

its dut ies effect ively. In accordance with the art icles of associat ion of EXM AR, the Board of Directors also meets

whenever at  least  three directors request  this. The Board of Directors funct ions as a collegial body. The decision-

making within the Board of Directors is not  dominated by an individual, nor by a group of directors.

The Board of Directors meets at  least  four t imes a year. The number of actual meet ings of the Board of Directors is

stated each year in the CG Statement .

Each scheduled meet ing of the Board of Directors is held on the basis of an agenda containing the items to be

discussed. A convocat ion not ice consist ing of the agenda and any other relevant  informat ion provided to the

directors in good t ime prior to the meet ings.

Directors are act ively involved in their dut ies and must  be able to exercise sound, object ive and independent

judgement  in the exercise of their responsibilit ies.

The directors receive the t imely accurate and complete informat ion that  is needed in order to deliberate and decide

on the items on the agenda. All directors receive the same informat ion. Each director studies this informat ion

thoroughly in order to obtain and maintain a clear insight  into the most  important  aspects of the Company's

act ivit ies. He may, if necessary, request  addit ional clarificat ion. The Board of Directors draws up procedures on the

basis of which the directors have the possibility to obtain independent professional advice at  the Company's

expense.

The directors may only use the informat ion at  their disposal in their capacity as directors within the context of their

mandate. Directors must be careful with the confident ial informat ion they receive in their capacity as a director.

The directors shall forward to the Board of Directors all informat ion at  their disposal that  may be relevant to the

decision-making within the Board of Directors. In case of sensit ive or confident ial informat ion, the directors must

consult  the Chairman.

The Chairman shall ensure that  there is sufficient  t ime to discuss the items on the agenda before taking decisions.

Except  in case of force majeure, the Board of Directors may only validly deliberate and decide when at  least  half of

its members are present  or represented.
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M eet ings of the Board of Directors and the Commit tees can, if necessary, also take place by telephone or via

internet  or videoconferencing, in order to opt imise the presence and contribut ion of the members of the Board of

Directors as far as possible.

Any director who is unable to at tend or absent may authorise one of his colleagues/ members of the Board of

Directors to represent  him in writ ing, by e-mail or by any other elect ronic means of communicat ion. A director who

is represented in this way is consequent ly considered to be present . No director may represent  more than one

fellow director.

Every decision of the Board of Directors is taken by an absolute majority of votes.

The minutes of the meet ing summarise the discussion, specify the decisions taken and any dissent ing reservat ions

expressed by the directors and, where they expressly request  it , the names of the directors who raised them.

III.7. Conflict of interest

Each director arranges his personal and business interests to such an extent  that  direct  and indirect  conflicts of

interest  with the Company are avoided. When the Board of Directors takes a decision, the directors do not  pursue

their personal interests. They do not make use of business opportunit ies intended for the Company for their own

benefit .

The directors represent the interests of the shareholders on an equal basis. They shall act in accordance with the

principles of reasonableness and fairness.

Any t ransact ions between the Company and or an affiliated company within the meaning of sect ion 1:20 of the

Belgian Code of Companies and Associat ions (an "Affiliated Company" ) and a member of the Board of Directors

will always take place at the usual market  condit ions. The same applies to t ransact ions between the Company or

an Affiliated Company and a person closely related to a member of the Board of Directors.

If a director has a direct  or indirect  interest  of a proprietary nature that  conflicts with a decision or t ransact ion that

falls under the authority of the Board of Directors, the procedure laid down in Art icle 7:96 of the Belgian Code of

Companies and Associat ions shall be applied.

If a director has a conflict  of interest  other than a conflict  of interest  within the meaning of the law, the director

concerned shall inform the other members of the Board of Directors about  this prior to the start  of the meet ing.

Subject  to other provisions of the law, a director who is a director of, or holds a management  posit ion with a

compet itor, customer or supplier, or who is employed by a compet itor, customer or supplier must  report  this to

the Board of Directors prior to the deliberat ion of items on the agenda relat ing (direct ly or indirect ly) to this

compet itor, customer or supplier. This obligat ion also applies if a close relat ive of the directors is in the above-

ment ioned posit ion.

In both cases ment ioned above, the director concerned shall not  be allowed to part icipate in the deliberat ion and

decision-making regarding the respect ive agenda item.

In addit ion, each director shall pay part icular at tent ion to conflicts of interest  that  may arise between the Company,

its directors, its important  or controlling shareholder(s) and other shareholders. The directors who are nominated

by (a) major or controlling shareholder(s) must  ensure that  the interests and intent ions of these shareholder(s) are

sufficient ly clear and are made known to the Board in a t imely manner.

The Board of Directors acts in such a way as to avoid a conflict  of interest , or the percept ion thereof. In case of a

conflict  of interest the Board of Directors, under the leadership of the Chairman, decides which procedure it  will

follow to protect  the interest  of the Company and its shareholders. If the conflict  of interest  relates to the Chairman,

the leadership will be carried out by the deputy Chairman. The Board of Directors shall explain why it chose this
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procedure in the next  annual report . If there is a substant ial conflict  of interest , however, the Board of Directors

shall carefully consider communicat ing about  the procedure followed, the main considerat ions and the conclusions

as soon as possible.

For certain t ransact ions of the Group, the procedure ment ioned under Art icle 7:97 of the Belgian Code of

Companies and Associat ions is applicable. In that  context , the Board of Directors establishes an internal procedure

to periodically assess whether the t ransact ions that  fall outside the scope of the above-ment ioned provision in

accordance with Sect ion 7:97, §1, fourth paragraph, 1° WVV are st ill customary for the companies in quest ion, and

that  they have taken place under market  condit ions.

III.8. Remuneration

On the advice of the Nominat ion and Remunerat ion Commit tee, the Board of Directors adopts a remunerat ion

policy designed to achieve the following object ives:

- At t ract ing, rewarding and retaining the necessary talent ;

- St imulat ing the achievement  of the st rategic object ives with due regard for the risk appet ite and the

standards of conduct  of the Company;

- The promot ion of sustainable value creat ion;

- Transparency and compet it iveness (by benchmarking against  appropriate peer groups on a regular basis)

- Incent ivize performance allowing for different ial rewards according to individual performance.

The policy is clear and understandable, and includes the follow ing elements:

- A descript ion of the different  components of the fixed and variable remunerat ion, including bonuses and

other benefits in whatever form, that may be granted to the directors and members of the Execut ive

Commit tee;

- An explanat ion of how the wage and employment  condit ions of the Company's employees have been taken

into account  when determining the remunerat ion policy;

- If the Company grants variable remunerat ion, there will be clear, comprehensible and varied criteria for

the grant ing of the variable remunerat ion. In part icular, this includes

o The financial and non-financial performance criteria, including, where appropriate, corporate social

responsibility criteria;

o An explanat ion of how these criteria contribute to the business st rategy, long-term interests and

sustainability of the Company;

o The method to be used to determine the extent  to which the performance criteria have been met ;

and

o Informat ion about  any deferral periods and on the possibility for the Company to reclaim variable

remunerat ion;

- When the Company grants share-based remunerat ion, the vest ing periods and, if applicable, the holding of

vested shares, and how the share-based remunerat ion contributes to the Company's business st rategy,

long-term interests and sustainability.

- A descript ion of the term of the contracts or arrangements with the directors and the members of the

Execut ive Committee and the applicable periods of not ice, the main characterist ics of supplementary

pension schemes and early ret irement  schemes, the condit ions for terminat ion and severance payments;

- A descript ion of the decision-making process followed for its adopt ion, review and implementat ion,

including measures to prevent  or manage conflicts of interest and, where appropriate, the role of the

Nominat ion and Remunerat ion Commit tee or other competent  commit tees;

- When the remunerat ion policy is revised, a descript ion and explanat ion of the major changes that  have

taken place and how the votes and the views of the shareholders on the remunerat ion policy and the

remunerat ion reports have been taken into account since the most  recent  vote on the remunerat ion policy

at  the General Meet ing.
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The Nominat ion and Remunerat ion Commit tee formulates proposals for the remunerat ion of the directors,

including the Chairman, as well as for the remunerat ion policy. The Nominat ion and Remunerat ion Commit tee tests

the director's remunerat ion against  that  of comparable companies to ensure that  it  is sufficient ly compet it ive.

After approval by the Board of Directors, the remunerat ion policy is submit ted to the General M eet ing for approval.

At  each material change, and at  least  every four years, the remunerat ion policy is again submit ted to the General

M eet ing.

The shareholders' vote on the remunerat ion policy is binding. The Company always pays the directors and the

members of the Execut ive Committee in accordance with the remunerat ion policy approved by the General

M eet ing. If a significant  number of votes are cast  against  the remunerat ion policy, the Company shall take the

necessary steps to meet  the concerns of the dissent ing voters and shall consider adjust ing the remunerat ion policy.

If a remunerat ion policy has not  yet  been approved, and the General M eet ing does not  approve the proposed

policy, the Company may cont inue to remunerate its directors and the members of the Execut ive Commit tee in

accordance with its exist ing pract ice and shall submit  a revised policy for approval at the next  General M eet ing.

If there is an approved remunerat ion policy and the General M eet ing does not  approve the proposed new policy,

the Company shall remunerate its directors and the members of the Execut ive Committee in accordance w ith the

exist ing approved remunerat ion policy and shall submit  a revised policy for approval at  the next  General Meet ing.

In accordance with the most  recent  decision of the General M eet ing, the remunerat ion of the members of the

Board of Directors was determined as follows:

Each director receives a fixed annual remunerat ion of EUR 50,000 for the performance of his/ her mandate. The

Chairman receives EUR 100,000.

The execut ive directors of EXM AR who are a member of the Execut ive Commit tee are remunerated in their capacity

as execut ive and not  in their capacity as director/ member of the Board. The remunerat ion of the execut ive directors

is discussed under heading V.9 (Remunerat ion).

The remunerat ion awarded to the directors is disclosed annually, on an individual basis, in the remunerat ion report

of the CG Statement . The remunerat ion of non-execut ive directors takes their role as a director and their specific

roles, as the Chairman, chairman or member of a Commit tee, as well as the result ing responsibilit ies and t ime

allocat ion into account .

The non-execut ive directors do not  receive any performance-related remunerat ion, such as bonuses or payments

in the form of shares or share opt ions, nor benefits in kind or pension plans.

No loans or advances will be granted to any director.

The Company has subscribed a liability insurance for its directors.

In deviat ion of provision 7.6 of the Code 2020 non-execut ive directors do not  receive part  of their remunerat ion in

the form of shares in the Company. The Company is of the opinion that  grant ing remunerat ion in shares (in part  or

in whole) would not  necessarily contribute to enabling the directors to act  from the perspect ive of a long-term

shareholder value and risk profile of the Company. The Company will, at  regular intervals, reconsider this issue.

III.9. Evaluation

Under the leadership of the Chairman, the directors will regularly - and in any case at  least  every three years -

evaluate their own performance, and the size, composit ion and operat ion of the Board of Directors and of the

Commit tees, as well as the interact ion with the Executive Commit tee.

An evaluat ion process was init iated and implemented in 2011, 2014 and 2017. This evaluat ion consists of

complet ing a writ ten quest ionnaire, with the possibility of adding personal comments. The results will be discussed

at  the subsequent meet ing of the Board of Directors.
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On the basis of this evaluat ion, the Chairman may propose appropriate measures to the Board of Directors. These

may include a proposal by the Board of Directors to the General M eet ing to replace certain directors and/ or to

appoint  new directors.

The non-execut ive directors preferably meet  once a year - in the absence of the CEO and the other execut ive

directors - to evaluate their interact ion with the Execut ive Commit tee.

IV. Specialized Committees set up by the Board of Directors

The Board of Directors is current ly assisted by two specialised advisory commit tees, namely the Audit and Risk

Commit tee and the Nominat ion and Remunerat ion Commit tee (each a "Committee"  and together, the

"Committees" ).

IV.1. General provisions

Role and Competence

In accordance with the provisions of the Belgian Code of Companies and Associat ions, the Code 2020 and the

art icles of associat ion, the Board of Directors has set  up, among its members and under its own responsibility, an

Audit and Risk Commit tee and a Nominat ion and Remunerat ion Commit tee.

For pract ical reasons, and as provided for by the Code 2020, the Nominat ion Committee and the Remunerat ion

Commit tee are combined into a single "Nominat ion and Remunerat ion Commit tee" .

These Commit tees have an advisory role, and do not  have the power to take binding decisions, except  where the

law provides otherwise or where the Board of Directors explicit ly grants this power to a Commit tee. The existence

of these Commit tees does not  affect  the collegial powers of the Board of Directors.

The Commit tees may seek external professional advice at  the expense of the Company and have the possibility of

speaking to any relevant  person without  a member of the Execut ive Commit tee being present .

After each meet ing, the chairman of the relevant Commit tee reports to the Board of Directors on the findings and

recommendat ions (in writ ing with an oral explanat ion).

Composition

Each Commit tee is composed in accordance with the provisions of the Belgian Code of Companies and Associat ions

and/ or the guidelines ment ioned in the Code 2020.

The members of the Commit tees are appointed by the Board of Directors. Each Commit tee consists of at  least three

members.

The appointment  of the members of the Commit tees is based on:

• Their specific skills and experience, in addit ion to the general competence requirements for the members

of the Board of Directors; and

• The requirement  that  each Commit tee as a whole should have a balanced composit ion and have the

necessary independence, competence, knowledge, experience and capacity to carry out  the tasks assigned

to it .

IV.2. Audit and Risk Committee

The composit ion, powers, dut ies and operat ing procedure of the Audit and Risk Commit tee are in accordance with

the provisions of Sect ion 7:99 of the Belgian Code of Companies and Associat ions.
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The Board of Directors has granted the Audit and Risk Commit tee the broadest  invest igat ive powers within its

domain. In addit ion to the fact  that  the Audit and Risk Commit tee uses its own knowledge and capacit ies, it  can

also call on external expert ise.

Composition

The Audit and Risk Commit tee consists of at  least  three (3) non-execut ive directors, of whom at least  one meets

the independence criteria as set  out  in Sect ion 7:87 of the Belgian Code of Companies and Associat ions and the

Code 2020 (as set out  in Appendix 2).

The members of the Audit and Risk Committee are elected for the financial expert ise that  is required to perform

the tasks of the Commit tee. At  least one member has experience in the field of account ing and audit .

The chairman of the Commit tee, who may not be the Chairman (of the Board), is appointed by the members of the

Commit tee.

An up-to-date list  of the members of the Audit and Risk Committee is available on the website of the Company.

Powers and Responsibilities

The main tasks of the Audit and Risk Commit tee include: providing assistance and advice to the Board of Directors

with regard to its supervisory responsibilit ies in the broadest  sense, but mainly with regard to financial report ing,

internal cont rol and risk management, internal and external audit .

The Audit and Risk Commit tee acts as the main point  of contact  for the internal and statutory auditors.

The Audit and Risk Commit tee performs the tasks specified in the Belgian Code of Companies and Associat ions, as

well as any other tasks assigned to it . The main tasks of the Audit and Risk Commit tee are, among others:

• audit ing the half-yearly and annual statutory and consolidated annual accounts of EXM AR, before the

relevant  meet ing of the Board of Directors at  which these are discussed, including the quest ions and

recommendat ions of the statutory auditor, informing the Board of Directors of the result  thereof and

explaining how the statutory audit  of the annual accounts and, as the case may be, the consolidated annual

accounts contributed to the integrity of the financial report ing and the role that the Audit and Risk

Commit tee played in that  process;

• monitoring the financial report ing of the Group, including the applicat ion of the Group's account ing policies

and consolidat ion criteria;

• assessing the adequacy of the internal control and risk management system of the Group. At  least  once a

year the Audit and Risk Commit tee examines whether the main risk areas are correct ly ident ified, managed

and disclosed;

• evaluat ing the internal audit  department , its operat ion and act ivit ies. The internal audit  funct ion is current ly

being outsourced on the recommendat ion of the Audit and Risk Commit tee;

• approving the audit  charter and the internal audit  plan and ensuring cooperat ion between the external and

internal audit  funct ions. Among other things, the Commit tee must  ensure that  the internal audit

department  has sufficient  resources (material and human) at  its disposal and must  ensure that  the

department  enjoys sufficient  prest ige within the Company to be able to effect ively realise its object ives;

• assessing the main findings of any internal invest igat ion, including the responses of the relevant

management;

• formulat ing recommendat ions to the Board of Directors with regard to the appointment  and dismissal of

the statutory auditor and determining the audit  fee. The Board of Directors submits the proposal to the

General M eet ing for approval;

• ensuring the independence of the statutory auditor;

• monitoring the nature and scope of the statutory auditor’s non-audit  services. The Audit and Risk

Commit tee will draw up and apply a policy, in accordance with Art icle 3:63 §5, 2nd paragraph of the Belgian
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Code of Companies and Associat ions, in which it  dist inguishes the types of non-audit  services in (i) services

that  are clearly excluded, (ii) services that  are only permissible after examinat ion by the Audit and Risk

Commit tee and (iii) services that  are permissible without  the approval of the Audit and Risk Commit tee.

The Audit and Risk Commit tee is granted decision-making authority in this mat ter;

• reviewing the scope and approach of the audit assignment proposed by the statutory auditor;

• discussing and assessing the conclusions result ing from the interim and year-end audits;

• evaluat ing any other mat ters entrusted to it  by the Board of Directors;

• informing the Board of Directors at  least  once a year about  the annual risk assessment and compliance with

the Code of Business Ethics;

• reviewing and evaluat ing the findings of the Key Risk Officers in their annual risk assessment ;

• reviewing quest ions or complaints (e.g. whist le-blower's report );

• checking the extent to which the members of the Execut ive Commit tee comply with the findings of the

internal audit  funct ion and the recommendat ions made by the statutory auditor in his management  letter;

and

• invest igat ing and taking action when an offence is commit ted by a member of the Execut ive Commit tee.

Operation

The Audit and Risk Commit tee meets at  least  four t imes a year at  the invitat ion of the chairman of the Commit tee.

The Audit and Risk Committee meets with the external and internal auditor at  least  twice a year to discuss mat ters

relat ing to the audit  charter and all mat ters arising from the audit  process, and any other comments the auditors

may have.

The Audit and Risk Commit tee decides whether, and if so when, the CEO, the CFO (or senior execut ives responsible

for f inance, account ing and t reasury), the internal and/ or statutory auditor should at tend the meet ings.

After each meet ing, the Board of Directors receives an oral or writ ten report  of the discussion at  the meet ing from

the chairman of the Audit and Risk Committee.

The Audit and Risk Commit tee shall make arrangements so that  Group staff members can direct ly inform the

chairman of the Commit tee of their concerns regarding possible irregularit ies in financial report ing or other mat ters

and, if necessary, make arrangements for a proport ionate and independent  invest igat ion of such matters and

appropriate follow-up.

The statutory auditor and the head of the internal audit  funct ion (current ly outsourced) have direct  and

unrest ricted access to the chairman of the Audit and Risk Committee and the Chairman (of the Board).

Evaluation

At least every three years, the Audit and Risk Commit tee will review the audit  charter, evaluate its own

effect iveness and make the necessary recommendat ions to the Board if changes are useful or necessary.

Remuneration

In accordance with the most  recent  decision of the General M eet ing, the members of the Audit and Risk Commit tee

are remunerated as follows: each member of the Commit tee receives an annual fixed remunerat ion of EUR 10,000,

and the chairman of the Commit tee receives EUR 20,000.

IV.3. Nomination and Remuneration Committee

The composit ion, powers, assignments and operat ion of the Nominat ion and Remunerat ion Commit tee are in

accordance with the provisions of Sect ion 7:100 of the Belgian Code of Companies and Associat ions with regard to

its powers regarding remunerat ion.
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Composition

The Nominat ion and Remunerat ion Commit tee consists of at  least  three (3) non-execut ive directors, the majority

of whom are independent .

One of the non-execut ive directors is the chairman of this Commit tee.

An up-to-date list  of the members of the Nominat ion and Remunerat ion Commit tee is available on the website of

the Company.

Powers and Responsibilities

The main tasks of the Nominat ion and Remunerat ion Commit tee include:

With regard to nominations

• periodic evaluat ion of the size and composit ion of the Board of Directors and, if necessary, submit t ing

proposals for changes to the Board of Directors;

• the establishment  of object ive select ion criteria and the determinat ion of the profile (definit ion of role,

skills, experience and knowledge) for membership of the Board of Directors and the Execut ive Commit tee,

in order to propose the most  suitable candidates;

• making recommendat ions to the Board of Directors with regard to the appointment or reappointment of

directors, which must  be submit ted to the General Meet ing for approval;

• evaluat ing the independence of directors;

• evaluat ing the at tendance of the directors at  the meet ings of the Board of Directors and the Commit tees,

and their commitment  and const ruct ive involvement in discussions and decision-making at  the end of each

director's term of office;

• defining and reviewing succession scenarios; and

• providing an induct ion program for directors, and programs to promote diversity in leadership for execut ive

directors and members of the Execut ive Commit tee.

With regard to remuneration

• making recommendat ions to the Board of Directors with regard to the remunerat ion policy of the

Company;

• In applicat ion of the remunerat ion policy, making recommendat ions to the Board of Directors regarding

the annual review of the remunerat ion of the members of the Execut ive Committee and the employees;

• In applicat ion of the remunerat ion policy, making recommendat ions to the Board of Directors regarding

the evaluat ion of the performance by and variable remunerat ion for execut ive directors and the

employees;

• preparing the remunerat ion report , which is part  of the CG Statement that  provides a specific overview of

the remunerat ion of the directors, the CEO and the Execut ive Committee, the substant ive requirements of

which are described in the Belgian Code of Companies and Associat ions; and

• explaining the remunerat ion report  at  the annual Ordinary General M eet ing.

Operation

The Nominat ion and Remunerat ion Commit tee meets at  least  twice a year on the proposal of its chairman, or at

the request  of two members. In addit ion, a meet ing of the Nominat ion and Remunerat ion Commit tee can be

convened at  any t ime if changes need to be made to the composit ion of the Board of Directors and/ or the Execut ive

Commit tee.

The CEO may be consulted by the Nominat ion and Remunerat ion Commit tee, in part icular with respect  to the

execut ive directors or the members of the Execut ive Commit tee and may also make proposals in that  respect .
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After each meet ing, the Board of Directors receives an oral or writ ten report  of the discussion at the meet ing from

the chairman of the Commit tee.

Evaluation

At least  every three (3) years, the Nominat ion and Remunerat ion Committee will evaluate its own effect iveness

and operat ion and make the necessary recommendat ions to the Board of Directors if changes are useful or

necessary.

Remuneration

In accordance with the most  recent  decision of the General M eet ing, the members of the Nominat ion and

Remunerat ion Commit tee are remunerated as follows: each member of the Nominat ion and Remunerat ion

Commit tee receives an annual fixed remunerat ion of EUR 10,000.

V. Chief Executive Officer (CEO) and Executive Committee

V.1. Chief Executive Officer (CEO)

The CEO has the following responsibilit ies

• organize, chair and lead the meet ings of the Execut ive Commit tee

assuming execut ive responsibility for managing the business act ivit ies of the Group;

• report ing to the Board of Directors;

• establishing an effect ive relat ionship with the Board of Directors and the Chairman, and ensuring that  the

Board of Directors and the Chairman can carry out  their responsibilit ies by maintaining a cont inuous

interact ion, dialogue and a climate of respect , t rust  and openness with the Board of Directors;

• consult ing with the Chairman in the preparat ion of the annual calendar of the meet ings of the Board of

Directors, as well as the agendas and documents for the meet ings of the Board of Directors;

• via the Chairman, providing the members of the Board of Directors with t imely, accurate and relevant

informat ion so that  the performance of the Group can be discussed in full knowledge of the facts;

• submit t ing proposals for strategic opt ions to the Board of Directors for approval, as well as any t ransact ion

outside the powers delegated to the Execut ive Commit tee;

• act ing as an interface between the Board of Directors and the Execut ive Commit tee and, together with the

Board of Directors, ident ifying and seizing new business opportunit ies;

• immediately not ifying the Board of Directors of any negat ive developments with respect  to the Group

and/ or the legal or operat ional framework within which it  operates;

• providing extensive advice and informat ion to the Board of Directors, and support ing the act ivit ies of the

Board of Directors in the area of corporate governance;

• implement ing the decisions of the Board of Directors;

• exercising the powers and funct ions delegated by the Board of Directors;

• management of the Group;

• chairing, direct ing and organising the meet ings of the Execut ive Commit tee;

• encouraging the Execut ive Committee and the Group as a whole to achieve an opt imal sustainable

performance;

• encouraging innovat ion and compliance;

• promot ing a culture that  is consistent  with the approved st rategy, mission, values, object ives, policies and

procedures;

• promot ing open communicat ion and developing the capabilit ies of employees; and

• act ing as the principal spokesperson of the Company and the Group with respect  to the daily management

of the Company.
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V.2. General provisions relating to the Executive Committee

The powers, condit ions of appointment and dismissal of the members of the Execut ive Commit tee, and the

operat ion of the Execut ive Commit tee are determined by the Board of Directors.

V.3. Powers and Responsibilities of the Executive Committee

On 3 December 2020, the Board of Directors set  up an Execut ive Commit tee which, under the responsibility of the

Board of Directors, is responsible for the day-to-day management and policy of the Group, the implementat ion of

decisions taken by the Board of Directors, and the specif ic tasks delegated to it  by the lat ter.

The Board determines the specific powers and tasks entrusted to the Execut ive Commit tee and develops a clear

delegat ion policy in close consultat ion with the CEO. The Execut ive Committee is at  least  in charge of the following,

under the supervision of the Board:

• the day-to-day management of the Group;

• ensuring the establishment of internal controls based on the framework approved by the Board of Directors

• submit t ing the complete, t imely, reliable and accurate preparat ion of the annual accounts of the Company

and the Group to the Board of Directors, in accordance with the regulat ions applicable to the Company;

• proposing a balanced and understandable assessment of the Group's financial situat ion to the Board of

Directors;

• the preparat ion of the correct  publicat ion of the annual accounts and any other material financial and non-

financial informat ion;

• provision in due t ime of all he informat ion necessary for the Board of Directors to carry out  its dut ies; and

• being responsible and accountable to the Board of Directors for the performance of its dut ies.

The Execut ive Commit tee performs all other tasks entrusted to it  by the Board of Directors.

The above-ment ioned transfer is without  prejudice to the compet it ive authority of the Board of Directors in the

delegated mat ters, and in no case relates to the general policy of the Company or any other act ivity reserved by

law for the Board of Directors (such as the payment of interim dividends, the use of the authorised capital,

convening of the General M eet ing, etc.), nor to the powers delegated to the Audit and Risk Committee or the

Nominat ion and Remunerat ion Commit tee.

V.4. M embers of the Executive Committee

The Board of Directors decides freely on the number of members of the Execut ive Commit tee, whether or not  they

are directors. The Board of Directors decides on the appointment , dismissal and replacement of the members of

the Execut ive Commit tee on the proposal of the Nominat ion and Remunerat ion Commit tee. The appointment  is

for an indefinite period and may be revoked at  any t ime by the Board of Directors.

The posit ion of CEO and Chairman of the Board of Directors cannot  be held by one and the same person.

An up-to-date list  of the members of the Execut ive Commit tee is available on the website of the Company.

V.5. Functioning of the Executive Committee

The CEO chairs the Execut ive Commit tee and is responsible for its organisat ion and proper funct ioning.

The Execut ive Committee meets regularly. A meet ing may also be convened at  any t ime by the CEO or at  the request

of two members.

At  least  half of the members of the Execut ive Commit tee must  be present  or represented in order to deliberate

validly.
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The Execut ive Commit tee shall report , orally or in writ ing, to the Board of Directors at  each of its meet ings in order

to allow the Board, among other things, to supervise the act ivit ies of the Execut ive Commit tee.

V.6. Discharge

Each year, at the meet ing of the Board of Directors that  prepares the Annual General M eet ing, the Board of

Directors will deliberate on the grant ing of discharge to the members of the Execut ive Commit tee in respect of the

acts performed under the delegat ion.

V.7. Conflict of interest

Each member of the Execut ive Commit tee shall arrange his personal and business interests to such an extent  that

direct  and indirect  conflicts of interest  with the Company are avoided.

Each member of the Execut ive Commit tee shall place the interest  of the Company above his own interest . The

members of the Execut ive Commit tee have the duty to represent  the interests of all shareholders on an equal basis.

Each member of the Execut ive Commit tee shall act  in accordance with the principles of reasonableness and fairness

and shall inform the Execut ive Commit tee of any conflicts of interest  which, in his opinion, may affect  his

judgement .

Each member of the Execut ive Commit tee shall pay part icular at tent ion to conflicts of interest  that  may arise

between the Company, its directors, its major or controlling shareholder(s) and other shareholders.

When the Execut ive Commit tee takes a decision, it s members do not  pursue their personal interests. They do not

use business opportunit ies that  are intended for the company for their own benefit .

If a member of the Execut ive Commit tee has a direct  or indirect  interest  of a proprietary nature that  conflicts with

a decision or t ransact ion falling under the authority of the Execut ive Committee, the Execut ive Commit tee will

mutatis mutandis follow the procedure as set  out  in Art icle 7:96 of the Belgian Code of Companies and Associat ions.

V.8. Evaluation

The Execut ive Commit tee discusses and evaluates its operat ion on a regular basis. The CEO discusses the result  of

this evaluat ion with the Chairman. They report together to the Board of Directors.

Each year, based on the proposals of the CEO, the Nominat ion and Remunerat ion Commit tee determines the

object ives of the members of the Execut ive Committee and evaluates their performance over the past  year. This

evaluat ion is part  of the succession scenario procedure of the Execut ive Committee and is used as a yardst ick for

determining the performance-related part  of the remunerat ion.

V.9. Remuneration

The funct ion of a member of the Execut ive Commit tee shall not  be remunerated as such. The remunerat ion of the

members of the Execut ive Commit tee is linked to the funct ion they perform within the Group, in accordance with

the remunerat ion policy of the Group.

Each year, the Nominat ion and Remunerat ion Commit tee discusses the remunerat ion of the members of the

Execut ive Commit tee and makes the necessary proposals to the Board of Directors. The form and level of the

Company’s execut ive remunerat ion are aligned to Company performance and individual skills and performance.

The level and st ructure of the compensat ion package is aligned with market  pract ices for similar funct ions at

comparable companies.

The remunerat ion package is composed of three main elements: the fixed annual remunerat ion, the short -term

variable remunerat ion (STI) and the long-term variable remunerat ion (LTI). A possible discret ionary STI to one or
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more execut ive directors or managers can be approved in case of ext raordinary circumstances or ext raordinary

performance. Each element  is described in the remunerat ion policy of the Company.

The Company has taken out  liability insurance for the members of the Execut ive Commit tee.

In deviat ion of provision 7.9 of the Code 2020 the Board of Directors does not  set  an explicit  minimum threshold

for the holding of EXM AR shares for the execut ive managers. The Company believes that , through its remunerat ion

policy, it  establishes a clear link with the long-term st rategy and performance of the Company.

In the remunerat ion report  of the CG Statement , the Company reports on the amount  of the remunerat ion of the

members of the Execut ive Commit tee on an individual basis.

V.10. Interaction between the Board and the Executive Committee

The Execut ive Commit tee formulates proposals to the Board of Directors regarding the st rategy of the Company

and its implementat ion. The Execut ive Commit tee has sufficient leeway to implement  the approved st rategy, taking

the risk appet ite of the Company into account .

The Board of Directors and the Execut ive Commit tee joint ly deal with requests from members of the Execut ive

Commit tee in relat ion to permission to take up the office of director in other companies. In their assessment , they

take into account the t ime constraints, potent ial conflicts of interest  and the professional development  of the

members of the Execut ive Commit tee. In the absence of such permission, a member of the Execut ive Commit tee

will not  be allowed to take up such a mandate.

Interact ion between directors and members of the Execut ive Commit tee shall be t ransparent . The Chairman is

always kept  informed.

VI. Supervision

The external audit  of EXMAR (with regard to the audit  of the financial situat ion, the annual accounts and the

regularity of the t ransact ions to be reflected in the annual accounts from the point  of view of the law and the

art icles of associat ion) is entrusted to one or more statutory auditors. The statutory auditor(s) is/ are appointed by

the General M eet ing for a renewable period of three (3) years, in accordance with the art icles of associat ion of

EXM AR.

VI.1. Reporting by the statutory auditor

The statutory auditor reports direct ly to the Audit and Risk Commit tee, and to the Board of Directors at  the request

of the Audit and Risk Commit tee. He attends at  least  those meet ings of the Audit and Risk Commit tee at  which the

annual and half-yearly annual accounts are discussed. He also at tends the General M eet ing when the annual

accounts are discussed and approved and whenever required by the Belgian Code of Companies and Associat ions.

The statutory auditor:

 annually confirms his independence from the Company to the Audit and Risk Commit tee in writ ing, and

discusses with the ommit tee any possible threats to his independence and security measures to mit igate any

threats;

 annually reports to the Audit and Risk Commit tee all addit ional services performed for the Group; and

 reports to the Audit and Risk Commit tee on important  mat ters that  have come to light in the course of his

statutory audit , and, in part icular, any serious shortcomings in internal control with regard to financial

report ing. This report  is discussed and submit ted to the Board of Directors.
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VI.2. Supervision of the statutory auditor

On behalf of the Board of Directors, the Audit and Risk Commit tee supervises the operat ion and independence of

the statutory auditor and evaluates the operat ion of the statutory auditor at  least  every three (3) years.

With regard to his independence, the statutory auditor should not  only follow local legislat ion and regulat ions, but

also the internat ional audit ing standards.
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APPENDIX 1 : SHAREHOLDING STRUCTURE

Based on the most  recent  informat ion publicly available and taking into account  the number of own shares the

shareholders’ st ructure is as follows:
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APPENDIX 2: CRITERIA OF INDEPENDENCE

A director of a listed company shall be considered as independent  if he does not  have a relat ionship with the

Company or with a major shareholder which jeopardises his independence. If the director is a legal person,

independence must  be assessed both in the name of the person and his permanent  representat ive.

In order to determine whether a candidate director meets this condit ion of independence, the criteria as set  out  in

the Code 2020 are applied. The Board of Directors will need to issue an explicit  statement  that  there is no indicat ion

to doubt  the independence of the candidate-director. In case the Board of Directos proposes to the General

M eet ing the nominat ion of an independent  director who does not  meet  these criteria, the Board shall explain the

reasons why it has been assumed that  the candidate meets the independence criteria as referred to in the first

paragraph of Art icle 7:85 of the Belgian Code of Companies and Associat ions.

The criteria of independence, described in principle 3.5 of the Code are:

1) Not  be an execut ive or exercising a funct ion as a person entrusted with the daily management  of the

Company or a related company or person and not  have been in such a posit ion for the previous three years

before their appointment . Alternat ively, no longer enjoying stock opt ions of the company related to this

posit ion;

2) Not  have served for a total term of more than twelve years as a non-execut ive board member;

3) Not  be an employee of the senior management  (as defined in art icle 19,2° of the law of 20 September 1948

regarding the organisat ion of the business industry) of the company or a related company or person and

not  have been in such a posit ion for the previous three years before their appointment . Alternat ively, no

longer enjoying stock opt ions of the company related to this posit ion;

4) Not  be receiving, or having received during their mandate or for a period of three years prior to their

appointment , any significant  remunerat ion or any other significant  advantage of a patrimonial nature from

the company or a related company or person, apart  from any fee they receive or have received as a non-

execut ive board member;

5) a. Not  hold shares, either direct ly or indirect ly, either alone or in concert , represent ing globally one tenth

or more of the company’s capital or one tenth or more of the vot ing rights in the company at  the moment

of appointment ;

b. Not  having been nominated, in any circumstances, by a shareholder fulfilling the condit ions covered

under a.;

6) Not  maintain, nor have maintained in the past  year before their appointment , a significant  business

relat ionship with the company or a related company or person, either direct ly or as partner, shareholder,

board member, member of the senior management  (as defined in art icle 19,2° of the law of 20 September

7) Not  be an execut ive of another company in which an execut ive of the company is a non-execut ive board

member, and not  have other significant  links with execut ive board members of the company through

involvement in other companies or bodies;

8) Not  have, in the company or a related company or person, a spouse, legal partner or close family member

to the second degree, exercising a funct ion as board member or execut ive or personentrusted with the

daily management  or employee of the senior management  (as defined in art icle19,2° of the law of 20

September 1948 regarding the organisat ion of the business industry), or falling in one of the other cases

referred to in 1) to)above, and as far as point 2. is concerned, up to three years after the date on which the

relevant  relat ive has terminated their last  term.
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Any independent  director who no longer complies with the requirements of independence should immediately

inform the Board.
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APPENDIX 3: DEALING CODE

I. Int roduct ion

II. Definit ions

III. Inside informat ion

IV. General prohibit ions

V. Duty of confident iality

VI. Dealing in Company Securit ies – Out isde Closed Periods

VII. Dealing in Company Securit ies – During Closed Periods

VIII. Short -term Dealing, Short-Selling and Dealing in opt ions

IX. Post -Dealing not ificat ion

X. List  of Key Employees, Insider List  and PDM R List

XI. Sanct ions

XII. Final provisions

I. INTRODUCTION

A .SCOPE OF APPLICATION AND PURPOSE

This dealing code (the “ Code” ) is addressed to all employees, temporary staff, members of the Board of Directors

(or equivalent) and managers of Exmar NV (the “ Company” ) and its subsidiaries from t ime to t ime (together, the

“ Group” ) (together, the “ Addressees”  or “ you” ).  This Code also applies to the Group’s consultants and advisers.

The legal basis for this Code is Regulat ion (EU) No 2024/ 2809 amending Regulat ions No 2017/ 1129, No 596/ 2014

and No 600/ 2014 on market  abuse (the M arket  Abuse Regulat ion), together with the implement ing regulat ions and

ESM A and FSM A guidance.

This Code is intended to ensure that  any persons who are in possession of Inside Informat ion (as defined in sect ion

III) at  any given t ime, which may include you, do not  misuse, and do not  place themselves under suspicion of

misusing, such Inside Informat ion (e.g. by buying or selling shares or other securit ies of the Company on the basis

of Inside Informat ion) and to ensure that  such persons maintain the confident iality of such Inside Informat ion and

refrain from market  manipulat ion.

This Code imposes restrict ions on dealing in Company Securit ies which may in certain cases go beyond those

imposed by law.  Compliance with this Code does not  relieve you from your obligat ion to comply with applicable

legislat ion in relat ion to dealing in Company Securit ies or dealing in securit ies of other companies. This Code is not

intended to be exhaust ive or to serve as legal advice.

Failure to comply with applicable market  abuse legislat ion may lead to administ rat ive and criminal measures and

sanct ions, as well as civil liability. M oreover, failure to comply w ith applicable legislat ion or this Code may lead to

internal disciplinary measures.

This Code exists in Dutch and English. In the event  of any conflict  or ambiguity, the Dutch version shall prevail.

B. QUERIES AND M ORE INFORM ATION
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If you have any quest ions or are in any doubt  as to how to comply with this Code, please speak to M r. Hadrien Bown

(tel: +32 3 247 5074 , e-mail: Hadrien.Bown@exmar.be). M r. Bown is the “ Compliance Officer” .  The Compliance

Officer has been appointed by the Company’s Board of Directors to supervise compliance with the market  abuse

rules and regulat ions and this Code and to deal with the mat ters specified herein.

II. DEFINITIONS

Addressees: has the meaning given to it  in sect ion I.

Business Day: any day (other than a Saturday or Sunday or a bank holiday) on which banks are open for business in

Belgium.

Closed period:

• the period of 30 calendar days prior to the announcement  of the Company’s half-year and annual results, up to

and including the date of the announcement; and

• any other period qualified as such by the Compliance Officer.  The Compliance Officer will inform the PDM Rs

and Key Employees of any such addit ional Closed Period.

Code: has the meaning given to it  in sect ion I.

Company: has the meaning given to it  in sect ion I.

Company Securities: any shares and debt  instruments issued by the Company and any derivat ives and other

financial inst ruments in the broadest  sense linked thereto. This includes, among others:

• the Company’s shares;

• opt ions and warrants (including employee stock opt ions and warrants) in respect  of the Company’s shares;

• any (convert ible) bonds or notes that  the Company or any member of the Group may issue; and

• any preferent ial subscript ion rights ent it ling their holder to subscribe to the Company’s shares, warrants or

convert ible bonds,

but  also any other subscript ion and exchange rights, (convert ible) bonds, forwards, futures, swaps and any other

derivat ive contracts with respect  to the Company’s shares and debt inst ruments.

Compliance Officer: has the meaning given to it  in sect ion I.

Dealing: should be interpreted as including any t ransact ion, in the broadest  sense, in respect  of Company Securit ies.

The most  common forms of Dealing include:

• acquisit ion, disposal, short  sale, subscript ion or exchange;

• acceptance or exercise of a stock opt ion or warrant , including of a stock opt ion or warrant  granted to managers

or employees as part  of their remunerat ion package, and the disposal of shares stemming from the exercise of

a stock opt ion or warrant ;

• subscript ion to a capital increase or debt  inst rument  (notes or bonds) issuance;
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• entering into or exercise of equity swaps, entering into a contract  for difference and any other t ransact ions in

or related to derivat ives, including cash-set t led t ransact ions;

• grant , acceptance, acquisit ion, disposal, exercise or discharge of rights or obligat ions, including put  and call

opt ions;

• automat ic or non-automat ic conversion of a Company Security into another Company Security, including the

exchange of convert ible bonds to shares;

• gifts and donat ions made or received, and inheritance received;

• borrowing or lendig (including entering into, or terminat ing, assigning or novat ing any stock lending agreement);

• using as security (e.g. pledging) or otherwise grant ing a charge, lien or other encumbrance; and

• any other right  or obligat ion, present  or future, condit ional or uncondit ional, to acquire or dispose,

and “ Deal”  has a corresponding meaning.

This overview is not  exhaust ive.  In case of doubt as to whether a certain Dealing is permit ted at  a given t ime, or

whether such Dealing has to be not ified to the competent  authority, please contact  your legal advisor and/ or the

Compliance Officer.

FSM A: the Financial Services and M arkets Authority (Autoriteit  voor Financiële Diensten en Markten /  Autorité des

Services et  Marchés Financiers), and its successor from t ime to t ime.

Group: has the meaning given to it  in sect ion I.

Inside information: has the meaning given to it  in sect ion III.

Insider List: has the meaning given to it  in sect ion X.

Key Employee: certain persons working for the Group, under a contract  of employment  or otherwise, who are

deemed to have regular or incidental access to Inside Informat ion and who are included on the List  of Key

Employees.

List of Key Employees: has the meaning given to it  in sect ion X.

PDM R or Person Discharging M anagerial Responsibilities: the members of the Company’s Board of Directors and

the Execut ive Commit tee.

PDM R List: has the meaning given to it  in sect ion X.

Persons Closely Associated or PCAs, means with respect  to a PDM R:

• a spouse, or a partner that  is legally considered to be equivalent  to a spouse;

• a child for which the PDM R legally bears responsibility (which includes adopted children);
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• a relat ive who has shared the same household as the PDM R for at  least  one year on the date of the relevant

Dealing; or

• a legal person, t rust  or partnership, the managerial responsibilit ies of which are discharged by the PDM R or by

a person referred to in any of the first  three points above, which is direct ly or indirect ly controlled by the PDM R

or such a person, which is set  up for the benefit  of the PDM R or such a person, or the economic interests of

which are substant ially equivalent  to those of the PDM R or such a person.

III. INSIDE INFORM ATION

“Inside information” means informat ion (i) of a precise nature (see below), (ii) which has not  been made public,

(iii) relat ing, direct ly or indirect ly, to the Group or the Company Securit ies, and (iv) which is ‘material’, i.e. if it  were

made public, would be likely to have a significant  effect on the price of the Company Securit ies (see below).

Informat ion is deemed to be of a precise nature if it  indicates a set of circumstances which exists or which may

reasonably be expected to come into existence, or an event  which has occurred or which may reasonably be

expected to occur, where it  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 Company Securit ies.

Informat ion is ‘material’ if, were it  made public, it  would be likely to have a significant  effect  on the prices of

Company Securit ies. Relevant  for these purposes is whether a reasonable investor would be likely to use the

informat ion as part  of the basis of his or her investment  decisions. While it  is not  possible to ident ify all informat ion

that  would be deemed ‘material’, the following types of informat ion are likely to be ‘material’:

• financial performance, especially quarterly, half-yearly and year-end earnings, or other earnings guidance and

significant  changes in financial performance or liquidity, earnings or revenue that  are inconsistent  with the

consensus expectat ions of the investment  community, as well as profit  warnings;

• any proposed change in the Company’s capital st ructure, including stock splits and public or private securit ies

offerings;

• changes in dividend policy;

• significant  changes in senior management of the Company;

• proposed or pending mergers, acquisit ions, tender offers, joint  ventures or disposals of significant  assets or

subsidiaries;

• significant  problems with financing, including potent ial defaults under the Group’s credit  agreements or

indentures, or the existence of material liquidity deficiencies;

• significant  pending or threatened lit igat ion, arbit rat ion or government invest igat ions against  the Group, and any

significant  developments in this respect; and

• significant  problems with exist ing cont racts or contract  negot iat ions.

This list  is by no means exhaust ive and a caut ious approach needs to be taken in deciding whether something is or

is not  Inside Informat ion. Please consult  the Compliance Officer in case of doubt .
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IV. GENERAL PROHIBITIONS

A. INSIDER DEALING

Any person who possesses informat ion and knows or ought  to know that  it  is Inside Informat ion, may not :

(a) acquire or dispose of, or at tempt  to acquire or dispose of, for his/ her own account  or for the account of a third

party (including any company under his/ her control), direct ly or indirect ly, Company Securit ies to which that

Inside Informat ion relates; and

(b) cancel or amend an order concerning Company Securit ies to which the Inside Informat ion relates where the

order was placed before the person concerned possessed the Inside Informat ion,

or at tempt  to engage in any of the above.

In addit ion, it  is prohibited for any person to (i) take part  in any arrangement that  leads to one of the

abovement ioned act ions, and (ii) recommend that  another person engages in one of the abovement ioned act ions

or inducing another person to take any such act ions (which is also referred to as ‘t ipping’).

B. UNLAWFUL DISCLOSURE OF INSIDE INFORM ATION

Any person possessing Inside Informat ion may not  disclose that  informat ion to any other person, except  where the

disclosure is made in the normal exercise of his/ her employment , profession or dut ies. You should consult  with the

Compliance Officer or the CEO before disclosing Inside Informat ion to any person, as per sect ion V.

M oreover, the onward disclosure of recommendat ions or inducements to engage in insider dealing also amounts

to unlawful disclosure of Inside Informat ion if t he person disclosing the recommendat ion or inducement  knows or

ought  to know that  it  was based on Inside Informat ion.

C. M ARKET M ANIPULATION

It  is prohibited for any person to engage in, at tempt to engage in, or encourage other persons to engage in, market

manipulat ion. M arket  manipulat ion includes, for example, entering into t ransact ions, spreading misleading

informat ion or rumours, or any other behaviour that  misleads, or is likely to mislead, the market  with respect  to

the (supply of, demand for or price of) Company Securit ies.

D. GENERAL SCOPE OF APPLICATION

The general prohibit ions described above, and most  other rules described in this Code, do not  apply solely to the

Company Securit ies. They have a general scope of applicat ion, applying also to inside informat ion with respect  to

other companies and their listed shares and debt  inst ruments and any derivat ives and other financial inst ruments

in the broadest  sense linked thereto.
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V. DUTY OF CONFIDENTIALITY

A. GENERAL RULE

Any person who is in possession of Inside Informat ion at  a given t ime must  keep such Inside Informat ion

confident ial by restrict ing access to it  and by only communicat ing it  to other persons after consultat ion with the

Compliance Officer or the CEO in accordance with this sect ion.

The informat ion disclosed should be limited to what  the receiving person needs to know at  any part icular t ime

(rather than allowing access to all informat ion that  is available).

B. ADDITIONAL RULES FOR EXTERNAL ADVISERS AND OTHER THIRD PARTIES

Inside Informat ion may moreover only be disclosed to external advisers and other third part ies (“ Relevant  Third

Part ies” ), in any case on a need-to-know basis, after ensuring that  such Relevant  Third Part ies are bound by a

confident iality obligat ion (either by law, by regulat ion or by agreement). As soon as the person that  has disclosed

the Inside Informat ion not ices that  a Relevant  Third Party does not  comply with the confident iality obligat ion, he

or she should report  this to the Compliance Officer or the CEO as soon as possible so that  the necessary act ions can

be taken.

C. PRIOR CONSULTATION WITH THE COM PLIANCE OFFICER OR THE CEO

Prior to disclosing Inside Informat ion to any person, the person wishing to disclose the Inside Informat ion must

consult  with the Compliance Officer or the CEO. The Compliance Officer or the CEO may require a recipient  of Inside

Informat ion to enter into a confident iality undertaking before receiving the relevant  informat ion.

If a person is in doubt  as to whether certain informat ion const itutes Inside Informat ion, he/ she should consult  with

the Compliance Officer or the CEO. He/ she should also inform the Compliance Officer or the CEO if he/ she believes

there has been a leak of Inside Informat ion (whether from within the Group or elsewhere).

VI. DEALING IN COM PANY SECURITIES – OUTSIDE CLOSED PERIODS

Outside Closed Periods, PDM Rs and Key Employees may only Deal in Company Securit ies, on their own account  or

for the account  of a third party, direct ly or indirect ly, if they have received clearance to Deal from the Compliance

Officer in accordance with this sect ion. PDM Rs and Key Employees (and any other Addressees) may in any case not

Deal in Company Securit ies while in possession of Inside Informat ion.

A PDM R or Key Employee must  request  clearance to Deal to the Compliance Officer in writ ing (e.g. by e-mail) at

least  two Business Days prior to the proposed Dealing, specifying the number of Company Securit ies concerned and

the nature of the proposed Dealing. The PDM R or Key Employee must  cert ify in his/ her request  that  he/ she is not

in possession of any Inside Informat ion.

The Compliance Officer shall respond to the Dealing request  within one Business Day of receipt  of the writ ten

request  containing all the informat ion above. In case no reply is received within that  t ime, clearance shall be

deemed to have been granted. Once clearance is given, the PDM R or Key Employee must  Deal prompt ly and in any
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case within five Business Days after having received clearance.  Clearance to Deal will lapse immediately if the PDM R

or Key Employee come into possession of any Inside Informat ion or if a Closed Period starts.

The Compliance Officer shall maintain a writ ten record of any request  for clearance received and any clearance or

refusal given.

If the person wishing to Deal is the Compliance Officer, then he/ she will have to request  clearance to Deal to the

chairman of the Company’s Audit and Risk Commit tee in accordance with the procedure set  out  above.

VII. DEALING IN COM PANY SECURITIES – DURING CLOSED PERIODS

During Closed Periods, PDM Rs and Key Employees may not  Deal in Company Securit ies, on their own account  or

for the account  of a third party, direct ly or indirect ly.

At  the beginning of each financial year, the Compliance Officer shall announce the dates corresponding to the

Closed Periods for the coming year. The Compliance Officer shall prompt ly announce any modificat ions to these

periods during the course of the financial year. M oreover, the Compliance Officer may, during a financial year,

qualify addit ional periods as Closed Periods. Such decision shall not  imply that  a determinat ion has been made that

Inside Informat ion exists at  the relevant  t ime. The obligat ion to assess whether you are in possession of Inside

Informat ion remains with you at  all t imes (and if you are in doubt  as to whether certain informat ion const itutes

Inside Informat ion, you should consult  the Compliance Officer).

In except ional circumstances, a PDM R or Key Employee may be given clearance to Deal during a Closed Period.  This

may, for example, be the case if the PDM R or Key Employee can evidence that  he/ she is required to sell Company

Securit ies at  very short  not ice due to except ional circumstances outside his/ her control (e.g. as a result  of a legally

enforceable financial commitment  or claim). PDM Rs and Key Employees should contact  the Compliance Officer if

they have quest ions in this respect  or wish to request  clearance to Deal during a Closed Period.

A PDM R must  not ify his/ her PCAs:

• that  he/ she is a PDM R in the Company; and

• of their obligat ion to not ify the Company and the FSM A of each Dealing conducted on their own account , as set

out  in sect ion IX,

and PDM Rs must  keep a copy of these not ificat ions. Template not ificat ions are available with the Compliance

Officer.

PDM Rs and Key Employees must  moreover inst ruct  their investment  managers or other persons dealing on their

behalf not  to Deal in Company Securit ies during Closed Periods.

VIII. SHORT-TERM  DEALING, SHORT-SELLING AND DEALING IN OPTIONS

PDM Rs and Key Employees are recommended not  to Deal in Company Securit ies on the basis of (speculat ive) short -

term considerat ions (e.g. t ransact ions in opt ions having a short  term).  Any investment  with a maturity of less than

six months will be considered a Deal on considerat ions of a short -term nature, unless Company Securit ies were

acquired or disposed of in connect ion with a stock opt ion plan or other incent ive plan established or sponsored by

the Company.
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PDM Rs and Key Employees are recommended not  to engage in: (i) Short -Selling of Company Securit ies; or (ii)

Dealing in opt ions on Company Securit ies, with the except ion of Dealings in connect ion with a stock opt ion plan or

other incent ive plan established or sponsored by the Company.

“ Short -Selling”  means the sale of Company Securit ies that  the seller does not  own at  the t ime of entering into the

agreement to sell, including a sale where at  the t ime of entering into the agreement  to sell the seller has borrowed

or agreed to borrow the Company Securit ies for delivery at  set t lement .

IX. POST-DEALING NOTIFICATION

Each PDM R and his/ her PCAs must  not ify the Company and the FSM A of any subsequent  Dealing conducted on

their own account , once a total amount  of EUR 20,000 has been reached during a certain calendar year (without

net t ing between Dealings).  PDM Rs and PCAs must  make such not ificat ions within three Business Days after the

date of the Dealing, so as to allow the Company to comply with its obligat ion to validate the not ificat ion within

three Business Days after the date of the Dealing.

Not ificat ions have to be made through the online “ eM T” not ificat ion tool made available by the FSM A on its website

(www.fsma.be).

The scope of Dealings to be not ified is very wide and includes buying, selling, borrowing, lending and pledging

Company Securit ies, acceptance and exercise of stock opt ions, Dealings conducted by a broker on the basis of a

discret ionary mandate, et  cetera. Specific rules apply for investments in collect ive investment  undertakings.  Please

contact  our Chief Legal Officer if  you are in doubt  as to whether a certain Dealing has to be not ified.

X. LIST OF KEY EM PLOYEES, INSIDER LIST AND PDM R LIST

A. LIST OF KEY EMPLOYEES

The Compliance Officer shall draw up a list  including all Key Employees (the “ List  of Key Employees” ) and inform

the Key Employees accordingly. Certain rules set  out  in this Code (sect ions VI, VII and VIII) apply specifically to such

Key Employees.

B. INSIDER LIST

The Company is required to maintain and keep updated a list  of all persons who have access to Inside Informat ion,

whether these persons are employees of the Company or otherwise perform tasks through which they have access

to Inside Informat ion (the “ Insider List ” ).

The Compliance Officer shall inform all persons that  are on the Insider List  and shall request  them to acknowledge

in writ ing the legal and regulatory dut ies entailed and the sanct ions at taching to the general prohibit ions

summarised in sect ion II. The Compliance Officer shall also inform the persons on the Insider List  when they are

removed from the Insider List .

The Insider List  shall include the following details:

• the ident ity of any person having access to Inside Informat ion (including first  name(s), surname(s), birth

surname(s) (if different), date of birth, nat ional ident ificat ion number, funct ion, professional telephone

number(s), personal telephone number(s) and personal full home address);
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• the reason for including that  person on the Insider List ;

• the date and t ime at  which that  person obtained access to Inside Informat ion; and

• the date on which the Insider List  was drawn up.

Persons on the Insider List  shall be obliged to report  to the Compliance Officer, w ithout  delay, any change in their

personal details.

The Insider List  shall be updated prompt ly, including the date of the update, if (i) there is a change in the reason for

including a person already on the Insider List , (ii) there is a new person who has access to Inside Informat ion and

therefore needs to be added to the list , and (iii) where a person ceases to have access to Inside Informat ion.  Each

update shall specify the date and t ime when the change t riggering the update occurred.

The Insider List  shall be held by the Compliance Officer. It  shall be retained for a period of at  least  five years after it

is drawn up or updated. The Company may submit  the Insider List  to the FSM A upon its request .

C. LIST OF PDMRS AND PCAS

The Company is required to draw up a list  of all PDM Rs and their PCAs (the “ PDM R List ” ). The Compliance Officer

shall draw up such list  and inform the PDM Rs accordingly. For this purpose, the Compliance Officer may require

PDM Rs to provide the relevant  personal informat ion (limited to first  name(s), surname(s), birth surname(s) (if

different), date of birth and personal full home address) with respect  to themselves and their PCAs that  are natural

persons. For those PCAs that  are legal ent it ies, the informat ion that  PDM Rs will have to provide and that  will be

included on the PDM R List  will be corporate name and legal form, registered address and regist rat ion number.

PDM Rs shall be obliged to report  to the Compliance Officer, without  delay, any change in those details with respect

to themselves and their PCAs.

XI. SANCTIONS

Failure to comply with applicable market  abuse legislat ion may lead to administ rat ive and criminal measures and

sanct ions, as well as civil liability. M oreover, failure to comply with applicable legislat ion or this Code (which in

certain instances goes beyond the restrict ions imposed by law) may lead to internal disciplinary measures.

The FSM A may inst itute administ rat ive proceedings and has wide invest igat ion powers for that  purpose. The FSM A

may also adopt  a wide range of administ rat ive measures, including: (i) issuing cease-and-desist  orders; (ii)

disgorgement  of profits gained (or losses avoided) due to the infringement ; and (iii) public warnings indicat ing the

person responsible for the infringement and the nature of the infringement. Separately, the FSM A may also impose

administ rat ive fines ranging between (i) EUR 500,000 and EUR 5 million for natural persons, and (ii) for legal

persons, EUR 1 million and EUR 15 million or 15% of annual consolidated turnover (whichever is higher) on the basis

of the most  recent  approved consolidated accounts. If the offence has resulted in a financial gain, then this

maximum amount may be increased to three t imes the amount  of such gain.

Criminal proceedings, which may result  in criminal fines and imprisonment, may also be inst ituted for infringements

of the general prohibit ions summarised in sect ion III.
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Disciplinary measures (including, if appropriate, terminat ion for cause of the employment or service contract) may

moreover be taken in case of violat ion of this Code or any applicable legislat ion. The Company may moreover claim

damages from any person that  has caused damage to the Company as a result  of violat ing this Code or any

applicable legislat ion.

XII. FINAL PROVISIONS

This Code, and any future amendments, will be communicated to all Addressees. All Addressees acknowledge being

aware of the market  abuse rules and the sanct ions that  may apply in case of infringements, and all Addressees

acknowledge being bound by, and undertake to comply with, the Code. In addit ion, the Compliance Officer shall

obtain a declarat ion from the persons on the Insider List , confirming that  they have read the Code and shall comply

with it . PDM Rs shall moreover be obliged to ensure compliance with the Code by their PCAs and to inform their

PCAs that  certain of their personal details will be included on the PDM R List .

Anyone who has been a PDM R or Key Employee remains bound by the provisions of this Code unt il the expirat ion

of one month from the date on which such person has ceased to be a PDM R or Key Employee.

All informat ion that  is communicated to the Compliance Officer shall be t reated in accordance with the General

Data Protect ion Regulat ion (GDPR) (EU) 2016/ 679(or any future replacing legislat ion). The persons on the List  of

Key Employees, Insider List  and PDM R List  have access to their personal informat ion and have the right  (and

obligat ion) to correct  errors.

https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:02016R0679-20160504
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:02016R0679-20160504
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APPENDIX 4 : CODE OF BUSINESS ETHICS

THE WAY WE WORK

Foreword

by Carl-Antoine Saverys

Dear Colleagues

Integrity, ethics and values such as t rust  and loyalty are deeply rooted within our corporate culture. Good relat ions

among colleagues and with stakeholders are and remain of fundamental importance for us.

With our code of business ethics we want  to bring our values together in a single document  and to express them

clearly.

All employees must  be aware of and comply with the rules and guidelines summarized in our code of business

ethics.

We are count ing on each and every one of you to respect  these rules and to pass them on.

The Code’s aim is to help everyone understand what  is expected of us as EXM AR employees. It  applies to us all,

wherever we operate and whatever our role and funct ion.

Carl-Antoine Saverys

CEO
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OUR GUIDING PRINCIPLES

Integrity and ethics have always characterized EXM AR’s way of conduct ing business. Operat ing with a st rong sense

of integrity is crit ical to maintaining t rust  and credibility with our customers, partners, employees, Shareholders

and other stakeholders.

Creat ing an environment of t ransparency in the conduct  of business is a high priorit y for all of us. Our code of

business ethics is our promise to operate with candor and t ruthfulness in our dealings and in our communicat ions

to the market .

We expect  that  our Group will operate in accordance with the principles set  forth in our Code, and that  everyone –

from the members of the Board of Directors and the execut ive team to each individual employee - will be held

accountable for meet ing these standards.

Our Code of business ethics contains rules regarding individual and peer responsibilit ies, as well as responsibilit ies

to our employees, customers, Shareholders and other stakeholders, on:

I. Respect  for individuals

II. Respect  for the law

III. Respect  for local customs

IV. Environmental stewardship

V. Protect ion of confident ial informat ion

VI. Protect ion and proper use of Company resources and Company assets – when you leave EXM AR

VII. Dealing with conflicts of interest

VIII. Full, fair, accurate and t imely disclosure of financial and Company report ing

IX. Public communicat ion

X. Report ing of violat ions or unethical behaviour

XI. Insider t rading – report ing of t ransact ions – market  manipulat ion – insiders list

XII. Our responsibility for compliance

The principles set  forth in our Code are supplemented by our policies which are contained in our Compliance

M anual and which form integral part  of this Code.
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I. RESPECT FOR INDIVIDUALS

We expect all employees, all over the world, to work together in a respect ful and open manner. In this way we will

maintain a culture of loyalty, t rust  and solidarity throughout  our Group. We should aim to give credit  to other

people’s ideas and recognize the contribut ions of others.

No employee should be discriminated against  because of e.g. age, race, gender, religious beliefs, sexual orientat ion,

disability, family situat ion, nat ionality or ethnic background, cultural background, social origin or polit ical opinion.

Each employee has the right  to respect  and human dignity. Any behavior or act ion likely to infringe this right , and

in part icular any form of harassment or bullying, is not  acceptable. You are all expected to:

• abstain from any sexual harassment or bullying;

• immediately stop any behaviour which you have been told is unwanted.

Be courteous: t reat  your colleagues the way you would like them to t reat  you.

Disparagement  of colleagues is contrary to EXM AR’s values.

EXM AR is commit ted to respect ing the confident iality of employees’ personal informat ion (such as their personal

records, photos and home address). Only such data as is necessary for the effect ive operat ion of EXM AR is acquired

and retained by the Company.

Such personal informat ion will be provided to authorized persons only, and never to anyone outside EXM AR, unless

legally required to do so, or with the employee’s specific authorizat ion.

This informat ion will not  be held longer than is necessary to meet  the legal or business reason for which it  was

acquired.

Teamwork is to be encouraged and successes, as well as failures, should be shared.

We should listen and share informat ion as needed, subject  to the rules on confident iality.

EXM AR shall provide equal employment  opportunit ies and t reat  all employees fairly.

EXM AR employees and business units shall only use merit , qualificat ions and other professional criteria as basis for

employee-related decisions, regarding e.g. recruitment , t raining, compensat ion and promot ion. They shall also

show commit tment  to developing programs and act ions to encourage a diverse organizat ion based on the principle

of equal opportunity.
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II. RESPECT FOR THE LAW

EXM AR operates in many countries – home to a wide variety of cultures, laws and polit ical systems.

As a basic rule, EXM AR, as a company and as individuals in the performance of our dut ies, must always respect the

laws of the countries in which it  operates.

EXM AR is part icularly at tached to the spirit  and the letter of laws governing:

• human rights, prohibit ion of child labour and forced labour, discriminat ion, working t ime and remunerat ion;

• standards regarding working condit ions, quality, health and safety, the environment;

• corrupt ion and bribery;

• taxat ion and accurate communicat ion of financial informat ion;

• fair compet it ion.

Wherever the laws prove to be tolerant , EXM AR will choose for the highest  integrity.

EXM AR seeks to share these principles with its business partners and, as far as possible, to ensure that  these

partners also respect  these laws and regulat ions.

III. RESPECT FOR LOCAL CUSTOM S

We must  understand and accept  that  local customs, cultural and social t radit ions can be different  from country to

country.

We should ensure that , wherever possible, we conduct  our act ivit ies in a manner sensit ive to the cultural and social

t radit ions of the countries and communit ies with which we enter into contact .

There may be instances where the guidance in this code is at  variance with the local laws or customs in a given

country. If that  is the case, then where the local laws require a higher standard than that  set  out  in our code, local

laws should always apply. If, on the contrary, our code provides for a higher standard, then it  should supersede

local laws, unless this results in illegal act ivit ies.

IV.   ENVIRONMENTAL STEWARDSHIP

Environment  is an area of importance to us. Our environmental policy commits EXM AR to:

• implement environmentally-friendly processes;

• cont inually improve our environmental performance;

• meet  or exceed legal environmental requirements;

• use lifecycle techniques as guiding tool;

• improve the environmental awareness among all employees. We consider how our behaviour in all aspects

impacts on the environment  and that  we have to reduce the impact  wherever possible: for instance by cut t ing

out  unnecessary t ravel, saving water and energy, and avoiding generat ing waste. Even small gestures, such as

separat ing waste in our offices can make a difference.
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V.   PROTECTION OF CONFIDENTIAL INFORM ATION

Informat ion, intellectual property such as copyrights, proprietary informat ion and intellectual property, patent  and

trademark rights and innovat ive ideas are assets of utmost  value to EXM AR and they must  be t reated and protected

with appropriate care.

Informat ion other than general business knowledge and work experience that  becomes known to you under your

employment shall be regarded as confident ial and t reated as such.

Such informat ion may be financial informat ion, business plans, technical informat ion, informat ion on employees

and customers. Non-authorized access, use and disclosure may damage EXM AR or a third party and, therefore, you

are not  allowed to access, use or disclose the informat ion unless you have been properly authorized to do so.

Here are some rules that  will help to protect  EXM AR’s informat ion:

• do not  disclose to others informat ion that  has not  been made public by EXM AR except  for:

(1) persons working for EXM AR having access in their funct ion to the informat ion at  hand and who have a

legit imate reason to have the informat ion,

(2) anyone else authorized by EXM AR as receiver of such informat ion or,

(3) persons to whom you, according to your funct ion, shall give such informat ion;

• do not  direct ly or indirect ly access, duplicate or reproduce confident ial informat ion, and do not  make use of

confident ial informat ion other than in the course of your dut ies to EXM AR;

• upon learning of any wrongful use or t reatment  of confident ial informat ion, prompt ly not ify your manager and

cooperate in full to protect such informat ion;

• do not  store informat ion on EXM AR on private computers or other media not  provided by EXM AR;

• if, for fulfilling your work tasks, you need to bring informat ion outside of the EXM AR premises, you must  return

the informat ion when our tasks outside the EXM AR premises are fulfilled. You may not  store informat ion at  home

or elsewhere.
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VI.   PROTECTION AND PROPER USE OF COM PANY ASSETS AND COM PANY RESOURCES– WHEN YOU LEAVE EXM AR

Company resources

Company resources are intended to help employees to fulfill their tasks. M isused or wasted Company resources,

including working t ime, hurt  us all and damage the operat ional and financial performance of EXM AR.

As a general rule, avoid personal use of Company resources. Respect  and protect  the Company assets to ensure

that  they are not  lost , damaged, misused or wasted, nor loaned to others, t ransferred, sold or donated without

authorizat ion. All Company resources and documents are and remain property of EXM AR.

Company assets

EXM AR has a wide variety of assets, including physical assets, proprietary informat ion and intellectual property.

You are responsible for protect ing EXM AR’s property entrusted to you and for helping to protect  EXM AR’s assets

in general.

Below you will find a number of inst ruct ions for the handling of intellectual property and communicat ion systems.

Intellectual property includes a variety of propert ies, for example computer programs, technical documentat ion

and invent ions. Certain intellectual property is or can be made subject  to special protect ion through copyright ,

patent  right , t rademark right , etc.

Intellectual property is an asset  of paramount  value to EXM AR. Intellectual property created by you under your

employment is t ransferred and assigned to EXM AR by law and/ or your employment  contract  or other agreement ,

with the except ions stated in internat ional convent ions, local laws or your agreement  with EXM AR.

Communicat ion systems, including connect ions to the internet , shall be used for conduct ing EXM AR business or for

other incidental purposes authorized by your management and/ or by the applicable group direct ive and/ or by

applicable local inst ruct ions.

Unacceptable use of EXM AR’s communicat ion systems includes processing, sending, receiving, accessing,

displaying, storing, print ing or otherwise disseminat ing material and informat ion that  is fraudulent , harassing,

threatening, illegal, racial, sexually oriented, obscene, int imidat ing or defamatory, or otherwise inconsistent  with

professional conduct .

When you leave EXM AR

When you leave EXM AR you must  return all EXM AR assets, including documentat ion and any media containing

proprietary informat ion. You remain bound by the restrict ions for use and disclosure of proprietary informat ion.

VII.   DEALING WITH CONFLICTS OF INTEREST

A Conflict  of Interest  arises when anything interferes with or influences the exercise of an employee’s independent

judgment . Situat ions in which personal interests may conflict  with, or even appear to conflict with, the interests of

EXM AR must  be avoided.
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Business opportunities

You may not  take business opportunit ies for yourself that  are discovered in your dut ies for EXM AR if this could be

contrary to the interests of EXM AR. Nor may you otherwise use EXM AR property or informat ion or your posit ion at

EXM AR for personal gain.

Other employment or activities

Any employment  or act ivit ies outside EXM AR, with or without  compensat ion, must  not  harm your job performance

at  EXM AR; you may not  engage in outside (business) interests that  divert  t ime and at tent ion away from your

responsibilit ies to EXM AR, or that  require work during EXM AR t ime.

External functions – political activities

Service on Boards of Directors or similar body of a for-profit  enterprise is not  permit ted if creat ing a Conflict  of

Interest . Servicing on Boards of not -for-profit  or community organizat ions is permit ted unless there is a potent ial

Conflict  of Interest  with EXM AR.

EXM AR will not make contribut ions or payments or otherwise give any endorsement , direct ly or indirect ly, to

polit ical part ies or Commit tees or to individual polit icians.

You may not  make any polit ical contribut ion on behalf of EXM AR or through the use of corporate funds or resources.

Gifts and entertainment, bribes and facilitation payments

Never make, offer or promise gifts, cash or entertainment  nor accept gifts, cash or entertainment  to or from a third

party that  would const itute a violat ion of laws, or that  could induce to a violat ion of laws.

Gifts or other favors to business associates shall comply with locally accepted good business pract ices. Gifts and

other favors can only be given or granted provided that  they are modest , both with respect  to value and frequency,

and provided the t ime and the place are appropriate.

As an EXM AR employee or representat ive you are not  permit ted to accept  from business associates monetary or

other favors that  may affect  or appear to affect your integrity or independence. Gifts and other favors can only be

accepted to the extent they are modest , both with respect  to value and frequency, and provided the t ime and place

are appropriate.

If you are offered or have received such favors beyond common courtesy gifts you shall, without  delay, not ify your

immediate superior or the Legal department , that  will determine whether your integrity or independence may be

perceived to be affected.

Bribes and facilitat ion payments include all kind of favors and do not  limit  to the handing over of cash. For instance,

services, out ings or holidays at  the expenses of EXM AR or third part ies, as well as cash gifts, can be considered an

unlawful or unethical benefit .

We believe that  bribes and facilitat ion payments are unacceptable even if they prove to be usual and customary in

certain places or in certain (business) sectors.
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VIII.   FULL, FAIR, ACCURATE AND TIM ELY DISCLOSURE OF FINANCIAL AND BUSINESS RECORDS

EXM AR is commit ted to t ransparency and accuracy in all its dealings.

All assets of EXM AR, as well as all t ransact ions, in Belgium or abroad, or in another jurisdict ion where EXM AR is

having business interests, have to be correct ly just ified and documented, and recorded in EXM AR’s books and

records.

The Belgian law and the other applicable account ing principles and standards require that  the financial report ing

documents of EXM AR and of its subsidiaries, in Belgium and abroad, reflect  the t ransact ions in accordance with

generally accepted account ing principles and pract ices for economic matters. EXM AR prohibits undisclosed or

unrecorded accounts or assets and unauthorized cash t ransact ions.

As an EXM AR employee or representat ive you have the responsibility to keep the necessary records for EXM AR’s

business and business relat ions. No false, misleading or art ificial entries may be made on EXM AR’s books and

records. All t ransact ions must  be fully and completely documented and recorded in EXM AR’s account ing records.

As a matter of applicable securit ies law and stock exchange list ing standards, EXM AR is obligated to provide full,

fair, accurate and understandable disclosure in its periodic financial reports, in other documents filed with the

applicable regulatory authorit ies and agencies, as well as in its other public communicat ions. Employees,

part icularly our senior execut ives and financial officers, are expected to exercise the highest  standard of care in

preparing such materials, paying part icular at tent ion to the following:

a) compliance with generally accepted account ing principles and EXM AR’s system of internal account ing controls

is required at all t imes.

b) all account ing records must  be kept  and presented in accordance with the laws of each applicable jurisdict ion.

They shall not  contain any false or intent ionally misleading entries. M oreover, they must  fairly and accurately

reflect  in reasonable detail EXM AR’s assets, liabilit ies, revenues and expenses as well as all t ransact ions or

related occurrences which shall be fully and completely documented.

c) no t ransact ion may be intent ionally misclassified as to accounts, departments or account ing periods and

unrecorded or “ off the books”  assets and liabilit ies should not  be maintained unless permit ted by applicable law

or regulat ion.

IX.   OTHER PUBLIC COM MUNICATION

Comments about  financial performances and prospects to external part ies, as answers on general inquiries about

EXM AR, as well as inquiries from the media shall only be made by official spokesmen.

You shall not , on behalf of EXM AR, comment about EXM AR or its affairs to the media, investors, financial and

industry analysts, outside consultants, internet  chat  pages or in other public forums without  approval of the official

spokesmen.

X.   REPORTING OF VIOLATIONS OR UNETHICAL BEHAVIOR

You are encouraged to report  to your superior or your local HR manager any conduct  that  you believe, in good faith,

to be a violat ion of laws, of our Code of Business Ethics or other policies, or of other rules, or an issue that  can

endanger our employees or other persons.
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If for any reason, you feel uncomfortable or reluctant  to report  through the normal report ing channels, there are

report ing channels provided for in the labour regulat ions, the Grievance Procedure (Exmar Ship M anagement only)

and the Company’s Whist leblowing Policy (part  of the Company’s Compliance M anual).

XI.   INSIDER TRADING – REPORTING OF TRANSACTIONS– M ARKET M ANIPULATION – INSIDERS LIST

Our Dealing Code (Annex 3 to our Corporate Governance Charter) forms an integral part  of our Code of Business

Ethics.

XII.   OUR RESPONSIBILITY FOR COM PLIANCE

Each of us is required to review and follow this Code of Business Ethics, as well as to comply with all applicable laws

and EXM AR’s group policies and direct ives.

We place addit ional responsibilit ies on our managers. They must , through their act ions, demonstrate the

importance of compliance. M anagers must  ensure that  this code is enforced through appropriate disciplinary

measures. M anagers may not  turn a blind eye toward unethical conduct .

Of course, no document  can ant icipate and address every situat ion that  may arise, part icularly since many ethical

dilemmas take place in “ grey areas”  where the solut ion is not  readily apparent . So whenever you are faced with

what  you feel is an awkward ethical decision, always ask yourself the following quest ions:

• Is it  in line with the way we work?

• Is it  legal?

• How do my act ions affect  our various stakeholders and how would they react  if they learnt  about  my act ions?

• If I am not  sure, have I asked for help?

This Code is available in Dutch and English. The Dutch version is the official version. In the event  of any

inconsistencies between the Dutch and English version, the Dutch version will prevail.


