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WORX FOUNDATION CHARTER

The Worx Foundations' have drawn up this charter (the Foundation Charter) to set forth their long-term
ownership strategy in relation to WorxInvest? and inform stakeholders of WorxInvest on the legal form,
structure and goals of Worx Foundations.

A. PURPOSE

1. Background

(a)

(b)

(©)

(d

(e)

The Worx Foundations were created on 3 March 2008 and 16 November
2015 respectively. They have their origin in SD Worx VZW3, a regulated
payroll services provider (erkend sociaal secretariaat), of which the
activities are governed by the Royal Decree of 28 November 19694,

The Worx Foundations are the long-term shareholder of WorxInvest,
currently holding (directly or indirectly®) 87.50 % of the total issued share
capital in WorxInvest (the Shares), with the remainder of the Shares being
held by Brouwersvliet®. Brouwersvliet is a long-term holding company,
controlled by (former) directors and employees of WorxInvest and/or its
subsidiaries (together with WorxInvest, the WorxInvest Group).

WorxInvest has a shareholding of 77.5% in SD Worx’, one of the leading
European digital-led HR and payroll management solutions providers. SD
Worx collaborates with SD Worx VZW for regulated payroll services
under Belgian law (erkend sociaal secretariaat).

In addition to its participation in SD Worx, WorxInvest has acquired
substantial participations in Gimv NV (listed on Euronext Brussels), Gimv
Anchor Investments BV and Infravest BV (controlling TINC NV, listed
on Euronext Brussels); it has also developed a real estate portfolio through
WorxEstate NV and set up a funds-of-funds structure via WorxInvest
Horizon. In addition, it provides payment services to employers via the
payment institution HR Pay Solutions NV. As a result, WorxInvest is a
diversified, growth-focused holding and investment company in Antwerp,
Belgium. WorxInvest acts as a strategic investor across a range of assets
and businesses in Europe, with a focus on long-term value creation.

A private foundation (private stichting) under Belgian law is a legal entity
governed by one or more directors. It does not have any shareholders or
other types of legal owners. It acts on its own behalf® to further its Purpose.
The Worx Foundation have been created and organised for an unlimited
duration.’

2. Disinterested
Purpose

Pursuant to their articles of association, the Worx Foundations’ disinterested
purpose is the creation of economic and societal added value, to the benefit of
the stakeholders of the companies and other legal entities they own or control,
and to the benefit of society in general (the Purpose).

(2)

Economic Added Value: the Worx Foundations aim to make a
sustainable contribution to the creation and preservation of prosperity in
Flanders, Belgium and the countries where their portfolio companies
operate, to the benefit of the stakeholders of such portfolio companies and
society in general. As a stable, long-term shareholder, the Worx
Foundations support the development of strong, internationally
competitive companies in this context.

Through this approach, the Worx Foundations contribute to the formation
of a strong and future proof environment for the creation and growth of
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(b)

clusters of high-performing companies — including headquarters
functions, leadership capacity and strategic expertise — capable of
competing globally while remaining sustainably rooted locally. Their role
is one of stewardship: safeguarding continuity, reinforcing stability and
enabling disciplined, long-term value creation.

Societal Added Value: the Worx Foundations contribute to societal value
creation primarily through their material support of the companies in
which they participate and in addition through the support of social,
cultural and sporting initiatives that serve the public interest and
strengthen the socio-economic fabric in Belgium and abroad. More
broadly, the Worx Foundations aim to contribute to prosperity, well-being
and societal engagement by supporting initiatives that reinforce economic
dynamism and social cohesion in Belgium and abroad.

B. SUPPORTING WORXINVEST!!

3. Long-term
value creation

(a)

(b)

(©)

The larger part of dividends or other proceeds received are intended to
remain at the level of WorxInvest, with a view to utilising such funds to
reinvest into WorxInvest and to support the growth of the WorxInvest
Group.

A smaller part of the dividends and proceeds are distributed to fund the
working costs and direct activities of the Worx Foundations, as well as
Worx For Society!! which is dedicated to promoting corporate social
responsibility (in the general interest and in a sustainable manner both in
Belgium and abroad).

In addition, the members of WorxInvest Group, including WorxInvest,
will, as limited liability companies, from time to time attract equity
investors or lenders and/or engage in merger, acquisition and divestment
activities, with a view to support growth. In addition, equity investors
bring valuable experience, challenge and discipline to the table, which the
Worx Foundations welcome at all levels.

C. GOVERNANCE AND COLLABORATION INSIDE THE WORXINVEST GROUP

4. Worx
Foundations
Governance!?

(2)

(b)

decisions in the Worx Foundations are made exclusively by their board of
directors. It consists of at least 3 and maximum 12 members. Currently, it
has 4 members, all of them natural persons. The board aims to take its
decisions by consensus, however, if no consensus can be reached,
decisions (including co-optation) in principle require a simple majority of
votes cast, with a casting vote for the chairman in case of a tie;

new directors are co-opted by the board of directors, whereby the directors
must have had a mandate (as member, director or member of the executive
committee) in at least one of the group entities.

This enables the Worx Foundations to plan succession across generations
among a pool of directors that carry the values and experience of the
WorxInvest Group.

In addition, emergency succession mechanisms are in place in case the
number of directors would unexpectedly fall below the required minimum
number (including a list of substitute directors and a fallback mechanism,
in each case taking into account the close link to the WorxInvest Group).
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5. WorxInvest (a)
Governance

(b)

(©)

(d

The board of directors consists of maximum 10 members. It currently has
7 members and 3 permanent invitees. Directors are appointed by the
shareholders’ meeting, whereby

(i) atleast 6 directors are to be appointed amongst candidates proposed
by the Worx Foundations (through WorxInvest Subholding'?); and

(i) one director is to be appointed amongst candidates proposed by
Brouwersvliet, as long as it holds at least a 5% shareholding in
WorxInvest;

The board decides by simple majority of votes cast, with a casting vote for
the chairman in case of a tie, save for certain reserved matters which also
require the affirmative vote of the director appointed by Brouwersvliet (if
any)'“.

In addition, WorxInvest has an  executive, audit and

remuneration/nomination committee.

After a process led by a reputable executive search firm, WorxInvest has
also identified an independent director who is available for appointment
at the general meeting to be held in 2027.

Governance may be amended in case WorxInvest attracts equity
investments at its level, which will be reflected in this Foundation Charter.

6. Worx (a)
Foundations’
role at
WorxInvest

(b)

As a (direct or indirect) controlling shareholder of WorxInvest, the Worx
Foundations may nominate a number of representatives at the WorxInvest
board of directors. The Worx Foundations shall ensure that their interests
and intentions are sufficiently clear and communicated to the board of
directors by the directors nominated by the Worx Foundations prior to any
strategic decisions.

In order to ensure proper governance at WorxInvest, the Worx
Foundations will instruct their representatives at the level of the board of
directors of WorxInvest to adhere to the following principles:

(1) all directors nominated by the Worx Foundations should act in the
corporate benefit of WorxInvest, in accordance with Belgian law,
taking into account its corporate purpose as an investment entity and
its legal speciality as a for-profit company;

(i1) such directors will be required to place WorxInvest’s interests above
their own interests as well as the interests of the Worx Foundations
themselves. They should act in the interest of all shareholders, taking
stakeholders into account;

(iii) the board of directors of WorxInvest should ensure that all
shareholders in the same circumstances are treated equally;

(iv) any conflicts of interest need to be raised and solved in accordance
with Belgian law; and

(v) board members are to fulfil their duties diligently, and form their
own sound, objective and independent assessment when discharging
their responsibilities.

7. Related-party The Worx Foundations will at all times respect the following principles in all
transactions their transactions:

(a)

they will only use their assets, including the acquisition and disposal of
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any assets, in furtherance of their Purpose;

(b) they will not transfer or provide any asset or matter of value to the Worx
Foundations to the detriment of WorxInvest’s other shareholders; and

(c) all agreements between WorxInvest, any other member of the WorxInvest
Group or any shareholders of the WorxInvest Group, on the one hand, and
the Worx Foundations on the other hand, must take place at arm’s length
conditions.
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Notes

SD, a private foundation (private stichting) founded under the laws of Belgium, with registered office at Brouwersvliet 29, 2000
Antwerp, and registered with the Crossroads Bank for Enterprises under company number 0896.186.463 and SD Patrimonium,
a private foundation (private stichting) founded under the laws of Belgium, with registered office at Brouwersvliet 29, 2000
Antwerp, and registered with the Crossroads Bank for Enterprises under company number 0642.947.474.

WorxInvest NV, a limited liability company (naamloze vennootschap) incorporated under the laws of Belgium, with registered
office at Brouwersvliet 29, 2000 Antwerp, and registered with the Crossroads Bank for Enterprises under company number
0802.842.472.

SD Worx Sociaal Secretariaat VZW, a non-profit association (vereniging zonder winstoogmerk) established under the laws of
Belgium, with registered office at Brouwersvliet 2, 2000 Antwerp, and registered with the Crossroads Bank for Enterprises
under company number 0407.139.583.

Royal Decree of 28 November 1969 implementing the law of 27 June 1969 revising the decree-law of 28 December 1944 on
social security for workers.

The Worx Foundations are currently an indirect shareholder of WorxInvest through an exclusively controlled holding structure
via Worx for Society CV/SO, Worx Holding BV, WorxInvest Holding NV and WorxInvest Subholding NV, a limited liability
company (naamloze vennootschap) incorporated under the laws of Belgium, with registered office at Brouwersvliet 29, 2000
Antwerp, and registered with the Crossroads Bank for Enterprises under company number 0699.736.244 (WorxInvest
Subholding). WorxInvest Subholding is the direct shareholder of WorxInvest.

Brouwersvliet NV, a limited liability company (naamloze vennootschap) incorporated under the laws of Belgium, with

registered office at Brouwersvliet 29, 2000 Antwerp, and registered with the Crossroads Bank for Enterprises under company
number 1030.646.477.

SD Worx NV, a limited liability company (naamloze vennootschap) incorporated under the laws of Belgium, with registered

office at Brouwersvliet 2, 2000 Antwerp, and registered with the Crossroads Bank for Enterprises under company number

0644.841.746.

Under Belgian UBO legislation, its directors are its UBOs. This is a legal requirement to identify the UBOs, which does not

trigger any rights by such UBO’s to any assets of the Worx Foundations.

The Worx Foundations” articles of association provide that if ever the Worx Foundations would be liquidated, then their net

assets would be transferred to SD Worx VZW or its legal successor. It is a requirement under article 2:5, §3 jo. 2:11, §2, 6° of

the Belgian Code of Companies and Association to provide this. WorxInvest has no such short- or long-term plans for

liquidation or any other reorganisation of its holding or ownership structure

The Worx Foundations exercise their rights and performs their obligations as shareholder of WorxInvest through WorxInvest

Subholding, as the direct shareholder of WorxInvest. Accordingly, references in this Foundation Charter should be understood

as referring to the Worx Foundations, via their 100% subsidiary WorxInvest Subholding.

Worx for Society CV/SO, a limited liability company recognised as a social undertaking ((cooperatieve vennootschap erkend

als sociale onderneming) incorporated under the laws of Belgium, with registered office at Brouwersvliet 29, 2000 Antwerp,

and registered with the Crossroads Bank for Enterprises under company number 0418.027.042.

The governance of WorxInvest Subholding is a reflection hereof.

See note 10.

The reserved matters (which require consent of Brouwersvliet as a shareholder where such decision belong to the competence

of the shareholders’ meeting) are:

(i) an amendment of the articles of association of WorxInvest that would disproportionately negatively affect the position of
Brouwersvliet as a shareholder (excluding any corporate reorganisations);

(i1) the voluntary dissolution, winding-up or liquidation of WorxInvest (excluding any corporate reorganisations);

(iii) any decisions relating to sanctions, bribery or corruption reasonably likely to have a materially adverse effect on the
reputation of (one of) the shareholders of WorxInvest; and

(iv) relocating the registered office of WorxInvest outside of the European Economic Area.

Page 5



