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This Ageas Corporate Governance Charter (hereafter referred to as the “Charter”) is published in English, Dutch
and French. In case of any discrepancy between these versions, the English version shall prevail. Capitalised terms
have the meaning setforth in Appendix 1.

EENENEE
CORPORATE GOVERNANCE CHARTER
2



INTRODUCTION

Good corporate governance is about balancing entrepreneurship with sound control and risk management in the
interest of all stakeholders. This means organising the businesses and activities for growth and long-term
sustainable success, while effectively managing the risks that come with that growth. Good governance is also
aboutirreproachable behaviour, transparency and leadership and about the contribution of every employee at all
levels of the company.

Good corporate governance also means that the Company maintains the flexibility to adapt its structure to altered
circumstances, new legislation and other significant events. The Board will therefore regularly, in any event
whenever circumstances so require and at least every five years, review whetherthe governance structure is still
appropriate. If not, the Board will propose a new governance structure to the General Meeting following adoption
by the Board of the revised version of the Charter.

This Corporate Governance Charter describes governance at Ageas and is published on the Ageas website
(www.ageas.com). To have a complete overview of Ageas’s governance framework, this Charter mustbe read in
conjunction with the Solvency Il Law, the Code of Companies and Associations, the Belgian Code on Corporate
Governance (hereafterreferred to as “the 2020 Code”) and Articles of Association of the Company.
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B PART | ®
VISION AND MISSION STATEMENT

.L1.  ABOUT AGEAS!

Ageasis aninternational group active in insurance and reinsurance business with a balanced portfolio of companies
in mature as well as in growing markets. It provides insurance solutions to private, business and institutional
customers. Ageas delivers a total package of life, non-life, health care insurance products and services through a
variety of distribution channels and reinsurance solutions. Ageas operates in Europe and Asia, which representa
large portion of the world insurance marketand where Ageas enjoys strong marketpositions.

Ageas capitalises on its strong marketposition in the selected stable and cash-generative core markets. In parallel,
it uses its recognised expertise, flexibility and partnership skillsto grow furtherin a focused number of marketsin
Europe and Asia, primarily through partnerships with leading distributors. Ageas thereby aims to maintain an
appropriate balance between profitability in mature markets and value creation in growth markets. Ageas strongly
believes that these characteristics and a sound management provide the necessary basis for sustainable
developmentas a quality service and multichannel insurance provider.

Its parent company and top holding is ageas SA/NV (hereafter referred to as ageas SA/NV or “the Company”), a
public limited liability company (société anonyme/naamloze vennootschap) setup under Belgian law and listed on
EuronextBrussels with its registered office atRue du Marquis/Markiesstraat1, Brussels.

ageas SA/NV holds areinsurance licence, providing protection and supportto its controlled entities affiliates and to
external parties.

Shareholdings are held either directly or indirectly through sub-holding companies. The legal structure of Ageas is
available on the Ageas website (www.ageas.com).

.2.  PURPOSE

It is Ageas’s ambition to stand out as a professional international insurance services provider, recognised for its
abilityto deliver superior and sustainable stakeholder value by constantly anticipating and exceeding the needs of
customers, investors, employees, partners and societies wherever itoperates.

As a group active in the insurance business, Ageas is atthe heart of a number of societal themes, which are very
much presentin all our lives. An ageing population, health related matters, new ways of living, mobility and climate
change, all create opportunities and risks for our businesses. To be strategically and financially relevant not just
today, but also in the future, Ageas reflects on the best way to tackle these challenges and to find new business
opportunities thatcreate both societal and economic value, taking into accountthe specificities of each country and
activity where Ageasis active.

When developing strategic plans, we reflecton our purpose and the commitments we are making to our five main
stakeholders : the customers, the employees, the partners, the investors and the society.

1 Descriptive parts of this current chapter reflect Ageas’s factual situation at the time of the adoption by the Board of the current version of this
Charter, without prejudice to any possible change of such situation and without any amendment of the Charter being a prerequisite for any
such change. Note that Ageas with a capital refers to the group of companies whereas ageas without capital refers to the top holding of the
group.
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VISION AND MISSION STATEMENT

Put simply, we exist forour customers. We are there to support them through the ups and downs of life’s journey.
In a world that is sometimes difficult to navigate and predict, we protect what they have today and help them to
make their dreams of tomorrow happen. As “supporter of your life” we take care of the “what if’'s”and the “whats
possible” so that our customers can live to the fullestwith peace of mind at every stage of theirjourney.

.3. STAKEHOLDERS AND PLEDGES

The success of Ageasis a reflection of how all our stakeholders value their relationship with us over the long term,
whichin its turn is based on our pledges taken towards them.

Our pledge towards our customers

= We help customersto protect what they have and to make possible whatthey aspire
= We engage with our customers forthe long term

= We provide a great customer experience

= We offera personalised approach underpinned by clear and open communication

Our pledge towards employees

= We recognise the contribution of each individual

= We promote a collaborative culture based on mutual trust

= We investin our people by creating an environmentof constantlearning and well-being in which each
employee can grow and succeed

Our pledge towards partners

= We investin longterm partnershipsor alliances

= We give ourtrust to partners who share ourvalues and ambitions

= We constantly seekto evolve and improve partnershipsto the benefitof all parties
= We look foropportunities thatallow us to succeed together

Our pledge towards investors

= We aim to achieve long term sustainable growth, and to offer competitive returns and a stable growing
dividend

= We work to deliver on ourfinancial targets

= We seek and foster strong relationships with investors who supportus forthe long term, based on confidence,
trust and transparency

Our pledge towards society

= Qurrole as aninsurer means actively contributing towards a better society beyond insurance: preparing for an
ageing population, protecting againstadverse events and building a healthier society

= Qur business provides us with a platform to make a difference, balancing societal benefitwith economic value
in our core activities

Ageas has also formally committed to adhering to the UN Sustainable Development Goals (UN SDG), choosing to
work actively around ten of the seventeen goals, those where it believes it has skills and strengths to really make a
difference. Many of our products and services contribute towards providing comfort in the lives of our customers.
Our Strategy goes one step further foreseeing over timea clear link between the UN SDG’s and the product portfolio
while stimulating inclusion and innovation with respect to products and services that reflect this societal
commitment.
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B PART Il B

STRUCTURE AND SHAREHOLDERS

I1.L1. GOVERNANCE

I.1.1. GOVERNANCE FRAMEWORK

Ageas SA/NV is subject to the Belgian Code of Companies and Associations and specific regulation including
governance requirements applicable to the (re)insurance sector. As well as complying with any legislation and
regulation applicable to it, the board of directors of ageas SA/NV (hereafter referred to as “the Board”)is committed
to high standards of corporate governance. In particular, aside from any possible derogation as permitted and duly
justified, ageas SA/NV applies the 2020 Code.

When the Company does notcomply with one or more provisions of the 2020 Code, itmustindicate which provision
of the 2020 Code itis notfollowed and justify the reasons for this deviation in the Corporate Governance Statement
A description of these deviations is submitted to the Board at least once a year to verify the quality of each
explanation, to approve the reasons given and to endorse their content.

Explanations shall be submitted to the general shareholders’ meeting (hereafter referred to as “the General
Meeting”) when the Corporate Governance Statementis presented. The Board encourages the shareholders o
carefully consider the explanations given for deviating from the 2020 Code and to make reasoned judgements in
each case, bearing in mind, in particular the Company’s size and complexity and the nature of the risks and
challenges it faces. When shareholders do not accept the Company'’s position, the Board engages in a dialogue
with them.

It should be noted that ageas SA/NV, as insurance holding company is subjectto specific governance rules as laid
down in the Law of 13 March 2016 on the Supervision of Insurance and Reinsurance Undertakings (hereafter
referred to as “the Solvency Il Law”). The 2020 Code explicitly provides that no explanation for any deviation from
the 2020 Code is required if this deviation is made so to comply with a mandatory specific governance framework.
The main deviation in this respect relates to Principle 1 of the 2020 Code, which providesthat the Company shall
make an explicit choice regarding its governance structure. Indeed, as (re-)insurance holding company, ageas
SA/NV has, by law, the obligation to set up an Executive Committee, which should be composed of at least three
members of the Board.

I1.1.2. GOVERNANCE BODIES

ageas SA/NV has a Board, with a number of advisory committees (hereafter referred to as “the Board Advisory
Committees”), namely an Audit Committee, a Remuneration Committee, a Nomination & Corporate Governance
Committee and a Risk & Capital Committee (see section lll and IV for further details).

An Executive Committee as referred to in article 45 of the Solvency Il Law has been set up. The Executive
Committee iscomposed of at least three members of the Board and is chaired by the Chief Executive Officer (the
CEO). Apartfrom the CEO, the Executive Committee members are currently the Chief Financial Officer (CFO), the
Chief Risk Officer (CRO), the Managing Director Europe (MDE) and the Managing Director Asia (MDA) (see section
V.1 for further details).
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STRUCTURE AND SHAREHOLDERS

Next to the Executive Committee, a Management Committee, which has an advisory role to the Executive
Committee, has been set up. The Executive Committee and the Management Committee are jointly referred to as
the Executive Management (see section V.2 for further details).

The governance structure is completed by independent control functions being compliance, internal audit, risk
managementand the actuarial function (see Section VI for further details).

Each of the subsidiaries has its own corporate governance structure, whose characteristics take into account the
needs of Ageas, subject to the legal and regulatory requirements of the country in which these companies are
incorporated.

1.2. SHAREHOLDERS

1.2.1. COMMUNICATION WITH SHAREHOLDERS AND POTENTIAL SHAREHOLDERS

The Company ensures an effective dialogue with shareholders and potential shareholders through appropriate
investor relation programmes, in order to achieve a better understanding of their objectives, performance and
concerns.

This dialogue is conducted primarily through the investor relations department, which holds information meetings
forfinancial analysts and institutionaland retail investors on a regular basis. The main objective is to explain Ageas’s
strategy and operational performance and to answer questions from shareholders. Explanations and discussions
are based on information, which has already been publicly disclosed. Contacts with respect to the financial results
do inany case not take place during closed periods?.

.2.2. GENERAL SHAREHOLDERS’ MEETING

The Company encourages its shareholders to make well-considered use of their voting rights and to attend the
General Meetings. The Company ensures that all necessary facilities and information are available to enable
shareholders to exercise their rights.

The Chair of the Board conducts the General Meeting and takes the necessary measures to ensure thatall relevant
guestions from shareholders are adequately answered.

I.2.3. PUBLICATION

The Company discloses on a dedicated website (www.ageas.com) all information relevant to shareholders and
stakeholders, such as the agendas of any General Meeting, the financial statements, the annual report - which
includes next to the financial figures, the report of the Board, the Corporate Governance Statement and non-
financial information-, a business reportand the presentationsto financial analysts.

2 The closed period is the time period between the completion of a listed company's financial results and the announcing of these results to the
public. The closed period is typically regarded as the one-month period preceding the release of a company's results.
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B PART Il B

THE BOARD - TERMS OF REFERENCE

1.1. ROLES AND RESPONSIBILITIES

The Board pursues sustainable value creation by the Company, by setting the Company’s strategy, putting in place
effective, responsible and ethical leadership and monitoring the Company’s performance. In order to pursue
effectively such sustainable value creation, the Board develops an inclusive approach that balances the legitimate
interests and expectations of shareholders and all other stakeholders.

The Board supports the Executive Managementin the fulfilment of their duties and constructively challenges the
Executive Managementwhenever appropriate.

l1.1.1. STRATEGY AND RISK APPETITE

The Board decides on and regularly reviews, at least once a year, the Company’s medium and long-term strategy
based on proposals from the Executive Management.

The Board also determines the risk appetite and the general risk managementpolicies of the Company in orderto
achieve the Company’s strategic objectives. The Board is the firstline as regards risk-based strategic decisions
and is closely involved in the ongoing supervision of the development of the Company’s risk profile.

The Board approves the operational plans and main policies developed by the Executive Managementto give effect
to the approved Company strategy and ensures that the Company’s culture is supportive of the achievement of its
strategy and that it promotes responsible and ethical behaviour.

The Board decides on strategic business-related matters, such as the approval of business plans and budgets of
Ageas’s Operating Segments and of Ageas as a group and the approval of the Strategy, of entering into, revision
or termination of any alliances, spin-offs or mergers, business acquisitions and divestitures, involving the
undertaking of ageas SA/NV or Ageas involving an amountexceeding EUR 25 million.

I1.1.2. LEADERSHIP

The Board decides on the composition of the Executive Committee, the conditions under whichthe members of the
Executive Committee are appointed and dismissed, their compensation, the duration of their assignmentand any
other aspects of their status. The Boards sets the competences and powers of the Executive Committee without
prejudice to any legal provision from which itcannot derogate.

The Board also appoints and dismisses the other members of the Executive Management, in consultation with the
CEO, andtakinginto account the need fora balanced executive team.

It ensuresthat there is a succession plan forthe Executive Managementand reviews this plan periodically.

The Board reviews the Executive Management's performance and the achievement of the Company’s strategic
objectives annually againstagreed performance measures and targets.
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THE BOARD - TERMS OF REFERENCE

I1.1.3.  INTERNAL CONTROL, MONITORING AND REPORTING

The Board approves the framework of internal control and risk management proposed by the Executive
Managementand reviews the implementation of this framework.

Moreover the Board as a minimum:

= assesses the effectiveness of the company’s governance system at least once a year and ensuress that the
Executive Managementtakes the necessary measuresto tackle any non-conformity;

= regularlyand atleast once a year assesses the proper functioning of the fourindependentcontrol functions;

= determineswhich measures mustbe taken as a resultof the findings and recommendations from internal audit
and ensure that these measures are taken;

= assesseswhetherthe policy for reporting to the regulator as approved by the Board is complied with.

The Board bearsthe responsibility for the integrity of the accounting and financial reporting systems, including the
rules for operational and financial control, and ensure thatthese systems offer a reasonable degree of certainty as
to the reliability of the financial reporting process. It takes all necessary measures to ensure the integrity and timely
disclosure of the Company’s financial statements and other material financial and non-financial information in
accordance with applicable law. As to the latter, the Board ensures that the annual report contains sufficient
informationon issues of societalconcern including environmental, climate change and humanrights related matters
and social and governance indicators?.

l.1.4. COMPLIANCE AND GOVERNANCE

The Board further ensures that there is a processin place for monitoring the Company’s compliance with laws and
other regulations, as well as for the application of internal guidelines relating thereto.

The Board decides on corporate governance matters such as:

= proposalsto be submitted to the General Meeting for decision, discussion or information as the case may be,
including for the appointmentor re-appointment of Board Members; in this respectthe Board ensuresthatthere
is a succession planning for Board Membersin place at anytime;

= the governance of the Company such as the appointment of the Chairman, the Deputy Chairman, the
independent control functions and the composition and determination of the responsibilities of the Board
Advisory Committees;

= the content of the Corporate Governance Charter and deviations to the 2020 Code;in this respect deviations
are submitted to the Board atleast once a year to verify the quality of each explanation, to approve the reasons
given and to endorse their content. Explanations are submitted to the General Meeting for due consideration;

and
3 In line with European and national regulation and recommendations and with the adopted general non-financial frameworks such as the UN
SDG.
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= the Company’s policies, including the Corporate Governance Charter, the Integrity Policy, the Fit & Proper
Policy, the Remuneration Policy, the Conflict of Interests Policy, the Personal Transactions Policy, the IT
Security and Business Continuity Policy, the Charters of the Independent Control Functions and the ESG
related policies. The Integrity Policy, which establishes the Company’s fundamental ethical principles, includes
at leastthe following: rules on conflicts of interest, whistleblowing, prevention of money launderingand terrorist
financing and codes of conduct. The Board monitors compliance with such policy at leaston an annual basis.

l.1.5. REMUNERATION

The Board adopts, upon the advice of the Remuneration Committee,a Remuneration Policy designed to achieve

the following objectives:

=  to attract, reward and retain the necessary talent;

= to promote the achievement of strategic objectives in accordance with the Company’s risk appetite and
behavioural norms;and

= to ensure sustainable value creation.

More specifically, upon advice of the Remuneration Committee, the Board decides on:

= the policies that govern the remuneration of Executive and Non-Executive Board Members and the other
Executive managers. The regular review ofthe Remuneration Policy for Executive managers takes into account
the recommendations given by a leading international firm of remuneration and benefits consultants, which
does not provide advice to the Executive managers orto any other managers of the Ageas organisation;

= the remuneration of the independent control functions and its consistency with the Remuneration Policy;

= the contractual termsupon termination, as well as any payments made to Executive managersin view of their
compliance with the Remuneration Policy and their being fair to the individual and the Company;

= the keyfeatures of the stock programmes and on the minimum threshold of shares to be held by the Executive
managers.

= the remuneration of Non-Executive Board Members for board mandates in controlled entities of the Group;

The Board ensures that the Remuneration Policy complies with applicable regulations and with the 2020 Code and
is consistentwith the overall remuneration framework of the Company.

The Board submits the Remuneration Policy to the General Meeting. When a significant proportion of the votes are
cast against the Remuneration Policy, the Board will take the necessary steps to address the concerns of those
voting againstit and submitan adapted Remuneration Policy atthe next General Meeting.

Regularly and at least once a year the Board assesses the general principles of the Remuneration Policy and is
responsible for the supervision of the implementation thereof.
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n.2. COMPOSITION
The Board comprises at allmomenta majority of Independent Non-Executive Board Members.

The composition of the Board is determined in orderto be appropriate for the Ageas’s purpose, operations, phase
of development, structure of ownership and to gather sufficient expertise in Ageas’s areas of activity as well as
sufficientdiversity of skills, background, expertise, age and gender.

It is small enough for efficient decision-making butlarge enough for its Board Members to contribute experience
and knowledge from their differentfields and for changes to the Board’s composition to be managed withoutundue
disruption.

The Board is composed of members from diverse professional backgrounds who combine a broad spectrum of
experience and expertise with a reputation for integrity. All Board Members musthave experience in positions with
a high degree of responsibility and have a proven ability to exercise mature businessjudgment.

In order to be able to effectively assess compliance with the collective expertise criteria required by regulation and
by the Board, Ageas has developed a skills matrix, which is reviewed on a yearly basis at least. This skills matrix
reflects the requirements thathave been defined by the Board in terms of skills, experience and knowledge in one
or more of the areas listed below, in accordance with the needs of the Board.

When nominating new Board Members for election by the General Meeting, the Board carefully assesses the
candidate’s potential contribution in terms of skills, experience and knowledge to the into account the collective
expertise requirement, taking into due consideration the outcome of the skills matrix.

The Board defined the following areas in terms of skills, experience and knowledge as keyrequirements::

=  Financial markets : strong knowledge of how the markets function, in order to make the right strategical
decisionsto improve the business and attract investors;

= (Re)lnsurance matters : wide experience in, and in-depth knowledge of, the (re) insurance sector, both at a
technical level (including knowledge of the risks inherentin (re)insurance activities and the techniques used to
manage these) and inrelationto Ageas’s main customer markets;

= Macroeconomics:strong understanding of how the economy is performing and of the forces that drive it;

= Financial accounting and reporting: familiarity with reading and interpreting the financial statements of financial
institutions, with international accounting standards, particularly as applied to financial products and in the
financial services sector, with accounting and consolidation processes and procedures, and with merger and
acquisition accounting;

= [T and Technology: strong understanding of IT and technology allowing to make strategic decisions taking the
business forward in a digital age and to ensure technology trends are high on the agenda when it comes to
company strategy;

= ESG matters : having knowledge and/or showing high interest for the evolution in Environmental, Social and
(Corporate) Governance related matters;

= Regulatory and Legal matters : having knowledge and/or showing high interest for developments in law and
policy;

= International exposure: international experience, gained through brief or extended periods of education or
employment outside the Benelux countries and/or through previous senior positions held in the Benelux
countries, involving extensive professional international contacts;

= Managementand organisation: experience in managing a large organisation, operating both nationally and
internationally; a thorough understanding of general management and organisational development of best
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practices and of their application in complex, rapidly evolving business environments;

=  Crisisresponse:the ability and availability to perform duties during brief or prolonged periods of crisis;

= Leadership qualities: the skills and capacity required to build and refine strategic vision by conceptualising key
trends, supporting high-quality dialogue, demonstrating commitment and perseverance, while remaining
constructively critical of established patterns and the group mindset;

= Publicaffairs: familiarity with public and policy-making forumsinsofar as they mightaffectbusinessin general
or the financial sectorin particular.

In any case, the candidate will have to meetthe Fit and Proper requirements of the NBB.

The Board comprises a majority of IndependentNon-Executive Board Members.

. 3. NOMINATION AND APPOINTMENT OF BOARD MEMBERS

.3.1. PROCEDURE

The Nomination & Corporate Governance Committee leads the nomination process and make s recommendations
to the Board. The Chairman of the Board, who is also the Chair of the Nomination & Corporate Governance
Committee, ensuresthat, before considering a new candidate, the Board has received sufficientinformation.

When searching for candidate Board Members, the Board explicitly subscribes to the goal of having a diverse
Board, interms of age, gender, expertise and background.

For any appointmentto the Board, the skills, knowledge and experience already presentor required on the Board
are evaluated and, in light of thatevaluation, a description of the role and skills, knowledge and experience required
is prepared.

The Board makes appointment proposals or re-appointment proposals to the General Meeting. This proposal
includes arecommendation from the Board and specifies the proposed term of the mandate, which will notexceed
fouryears. It includesrelevantinformation on the candidate’s professional qualifications together with a list of the
positions the candidate already holds. The Board also indicates which candidates satisfy the independence criteria
as setoutin the Solvency Il Law and in the 2020 Code.

The General Meeting votes on each proposed appointment separately and elects the candidate of its choice by a
majority of votes cast.

In the event of a Board Member leaving before the end of the term, the remaining Board Members may appointa
new Board Member. The next General Meeting will be invited to confirm this appointment.

The Board ensures that processes are in place for the orderly and timely succession of Board Members. It satisfies
itself that any appointmentand re-appointmentallows an appropriate balance of skills, knowledge experience and
diversityto be maintained on the Board and its Committees.

The Board ensures that, when considering nominating the former CEO as a Non-Executive Board Member, the
necessary safeguards are in place so that the acting CEO has the required autonomy. If the Board envisages
appointing aformer CEO as Chairman, itshould carefully consider the positive and negative implications of such a
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decision and disclose in the Corporate Governance Statementwhy such appointmentwill nothamper the required
autonomy of the CEO.

l.3.2. ASSESSMENT

Atthe end of each Board Member’s term, the Nomination & Corporate Governance Committee evaluates the Board
Member’s presence at the Board or Committee meetings, theircommitmentand their constructive involvementin
discussions and decision-making in accordance with a pre-established and transparent procedure. The Nomination
& Corporate Governance Committee also assesses whetherthe contribution of each Board Memberis adapted to
changing circumstances.

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

11.3.3. APPOINTMENT IN SUBSIDIARIES

Without prejudice to any legal or regulatory restriction, Board Members may be appointedto the boards of directors
of any ageas SA/NV subsidiaries, in orderto increase the Board’s knowledge and awarene ss of the issues in the
mostimportantoperating companies.

lll. 4. INTEGRITY AND INDEPENDENCE OF MIND
All Board Members are expected:

= to uphold the highest standards of integrity and probity, to engage actively in their duties and to be able to
make their own sound, objective and independentjudgements when discharging their responsibilities;

= to spend sufficient time studying carefully the information they receive to acquire and maintain a clear
understanding of the key issuesrelevantto the Ageas’s business and to seek clarificationwhenever they deem
it necessary;

= to handle the confidential information received in their capacity as a Board Member with utmost care and to
not use the information obtained in their capacity as a Board Member for purposes other than for the exercise
of their mandate;

= to communicate to the Board any information in their possession thatcould be relevantto the Board’s decision-
making. In the case of sensitive or confidential information, Board Members will consultthe Chairman.
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[1.5. CONFLICT OF INTERESTS

The Board acts in such a manner that a conflictof interests, or the appearance of such a conflict, is avoided.

When the Board takes a decision, Board Members are expected to disregard their personal interests and have the
duty to look after the interests of all shareholders on an equivalentbasis. They should notuse business opportunites
intended forthe Company for their own benefit.

Each Board Member is expected to act according to the principles of reasonableness and fairness and to inform
the Board of any conflict of interests that could in their opinion affect their capacity of judgement. In particular, at
the beginning of each Board or Committee meeting, Board Members will declare whether they have any conflict of
interests regarding any item on the agenda.

In the possible case of a conflictof interests, the Board decides, underthe lead of its Chairman, on the procedure
it will follow to protect the interests of the Company and all its shareholders and will explain this choice, the most
importantconsiderations and the conclusions as soon as possible and at the latest in the next Annual Report.

Non-Executive Board Members are not permitted, either directly or indirectly, to enter into agreements with Ageas
for the provision of paid services (e.g. accounting, consulting, legal services), unless explicitly authorised by the
Board. Non-Executive Board Members are requested to consult with the Chairman, who will then decide whether
or notto submita requestfor exemption to the Board. Any service offered by Ageasto Board Membersis granted
solely on commercial termsin conformity with prevailing marketconditions. The Chairman of the Board is informed
in advance of any services that must be disclosed under prevailing legislation and/or regulations.

1.6. FUNCTIONING

The Board functions as a collegial body and no individual or group of Board members dominates the Board’s
decision-making process. A decision taken by consensusis regarded as a unanimous decision. In the absence of
any such consensus, a decision is adopted as laid down in the Articles of Association.

The Board meets sufficiently regularly to discharge its duties effectively. As a rule, Board Members are expected
to attend Board meetingsin person.

The number of Board and Board Committee meetings and the individual attendance record of Board Members are
disclosed inthe Corporate Governance Statement.

Board members are expected to attend at least 80% of the meetings on a yearly basis.

Presentationsto the Board are generally made by members of the Executive Committee.
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The external auditor may attend the meeting of the Board at which the reportof the external auditor with respect to
the audit of the financial statements is discussed and at which the financial statements are to be approved or
adopted.

The Board has drawn up a procedure through which Board Members have access to independent professional
advice at the Company’s expense.

Non-Executive Board Members meetatleastonce ayearin the absence of the CEO and the other Executive Board
Members.

l.7. BOARD ASSESSMENT

The Board assesses at least every three years its own performance and its interaction with the Executive
Management, as well as its size, composition, functioning and that of its Committees. The evaluation is carried out
through a formal process, whether or not externally facilitated, in accordance with a methodology approved by the
Board.

1.8. BOARD LEADERSHIP

There is a clear division of responsibilities between the person presiding over the Board (the Chairman) and the
person assuming executive responsibility for running the Company’s business (the CEO). The Chairman and the
CEO will not be the same individual.

The Chairman has the following role and responsibilities:

= toleadthe Board in a climate of trust, allowing for open discussions and constructive challenge;

= to setthe agenda of the Board meetings, in consultation with the CEO and the Company Secretary, ensuring
sufficienttime for consideration and discussion before decision-making;

=  to ensure,with the CEO, that proceduresrelating to preparatory work, deliberations, the passing of resolutions
and the implementation of decisions are properly followed;

= to ensure, with the assistance of the Company Secretary, that Board Members are provided with accurate,
concise, timely and clear information before the meetings and, where necessary, between meetings so that
they can make a knowledgeable and informed contribution to board discussions. All Board Members receive
the same board information;

= to establish a close relationship with the CEO, providing support and advice, while respecting the executive
responsibilities of the CEO and to ensure effective interaction between the Board and the Executive
Management;

= to ensure effective communication with shareholders and that Board Members develop and maintain an
understanding of the views of the shareholders and other significant stakeholders.
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With respect to governance matters of Ageas, the Chairman:
= monitors whether Ageas’s governance, including its legal structure, is appropriate for accommodating the
needs of Ageas, and proposes changesto the Board when necessary;
= takes the initiative on and, supported by the Nomination & Corporate Governance Committee, leads the
processes that govern:
- the formulation of requirements relating to the independence, competence and qualifications of Board
Members;
- the appointment or re-election of members of the Board and of the Board Committees, linked to Board
succession planning and to the performance appraisal of Non-Executive Board Members;
- the assessmentofthe effectiveness of the Board as a whole and of the Board Committees; and
- the appointment or removal, performance evaluation and remuneration of the CEO and of the other
Executive Committee Members and/or of the Management Committee Members.
= in the context of the monitoring and supervisory functions of the Board that the Chairman represents in this
respect, and without prejudice to the powers and competences of the Executive Committee:
- reviewswith the CEO from the outset major projects related to mergers, acquisitions, divestitures, and/or
other majortransactions and
- represents and safeguards, in consultation with the CEO, the interests of Ageas by maintaining contact
with external constituencies and participating in external policy forums.

The Deputy Chairman replacesthe Chairman when the latter is absent and for chairing discussions and decision-
making by the Board on matters where the Chairman has a conflict of interest. The Deputy Chairman is also the
contact person forindividual Board Membersin respectof the Chairman’s performance appraisal.

1.9 INTERACTION BETWEEN THE BOARD AND
THE EXECUTIVE MANAGEMENT

The Executive Managementformulates proposals to the Board in relation to the Company’s strategy and its
implementation and has sufficientlatitude to implementthe approved strategy in accordance with the Company's
risk appetite.

Clear and actionable procedures exist for the Executive Management as regards its decision-making powers, is
reporting of key decisionsto the Board and for the evaluation of the CEO and the other members of the Executive
Management.

The Board and the Executive Management agree on whether the Executives may accept memberships of other
corporate boards. Time constraints and potential conflicts of interests are being considered and balanced against
the opportunity forthe executive’s professional development.

As a rule, Executive Board Members are prohibited from occupying a position as a board member, be it executive
or non-executive, in any listed company other than the Company and its subsidiaries. The Board may grant
exceptions to this rule. The Board will however not allow the number of board memberships at other listed
companiesto exceed two.

Interaction between Board Members and Executive Committee Members take place in a transparentway. The
Chairman should always be informed.
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.20 THE COMPANY SECRETARY

The Board is responsible for appointing and dismissingthe company secretary. The Board oversees thatthe person
appointed asthe Company Secretary has the necessary skills and knowledge of corporate governance matters.

The role of the company secretary should include:

= supporting the board and its committees on all governance matters;

= preparing the Corporate Governance Charter and the Corporate Governance Statement;

= ensuring agood information flow withinthe Board and its Committees and between the Executive Management
and Non-Executive Board Members;

= ensuringthat the essence of the discussions and decisions at Board meetings are accurately captured in the
minutes;and
= facilitating induction and assisting with professional developmentas required.

Individual board members should have accessto the Company Secretary.
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PART IV

THE COMPANY’S BOARD ADVISORY COMMITTEES -
STANDING RULES AND TERMS OF REFERENCE
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IV.1. STANDING RULES APPLICABLE
TO ALL BOARD ADVISORY COMMITTEES

The Board has set up the following Advisory Committeesin order to advise the Board in respect of decisionsto be
taken, to give comfortto the Board that certain issues have been adequately addressed and, if necessary, to bring
specificissuesto the attention of the Board.

= the Audit Committee

= the Risk & Capital Committee

= the Remuneration Committee

= the Nomination & Corporate Governance Committee

The decision-making remains however the collegial responsibility of the Board.

IvV.1.1. COMPOSITION

The Board ensures that each Committee, as a whole, has a balanced composition and has the necessary
independence, skills, knowledge, experience and capacity to execute its duties effectively and that a Chair is
appointed foreach Committee.

The Advisory Committees are each composed of atleast three Non-Executive Board Members.

The Chairman of the Board is not a member of the Board Committees, with the exception of the Nomination &
Corporate Governance Committee, which he/she chairs. The Chairman of the Board has a standing invitation to
attend the meetings of the other Committees.

IV.1.2. MEETINGS

Each Committee meets sufficiently regularly to execute its duties effectively. Each Committee is entitled to meet
with any relevantperson without any Executive Manager being present.

The rules applicable to Board meetings also apply to Committee meetings, taking into account the following:

= fora meeting to be valid, at least a majority of the members of the Committee must be present. As a rule,
Committee Members attend the Committee meetings in person. The Committee’s Chairmay, however, allow
a Committee Member or Committee Members to participate by telephone orvideo conference;

= aCommittee Member may be represented atthe Committee meeting by another Committee Member by means
of a signed proxy sent by mail orfax. A Committee Member may hold no more than one proxy;

= Committees operate on a collegial basis and their resolutions are normally passed by consensus of their
Members. If desired, the Chair or another Committee Member may submit a debated question to a vote. A
decision is then taken by a majority of votes cast by the Committee Members present or represented. If an
equal number of votes is cast for and againstthe Committee’s Chair will have the casting vote;

= minutes are taken at every Committee meeting.
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After each Committee meeting, the Board receives a reporton findings and recommendations, which is commented
on orally at the next Board meeting.

Althoughi it is standard practice for the members of the Executive Committee to attend the committee meetings o
presentthe topics, at any time committees can meetwithouttheir presence.

Committee members are expected to attend at least 75% of the meetings on a yearly basis.

IV.1.3. ASSESSMENT

Each Committee assessesits performance atleastonce a year, and reports on this to the Board. On this occasion,
it also reviews the required competences, as well as any possible shortcomings and actions to be taken.
Furthermore, it assesses the need to formally define a specific set of competence requirements applicable to its
members and makes recommendations to the Board accordingly.

IV.2. TERMS OF REFERENCE OF THE AUDIT COMMITTEE

The Standing Rules applicable to all Board Committees, as set out above, apply in full to the Audit Committee,
taking into accountthe following.

IvV.2.1. ROLE

The role of the Audit Committee is to assist the Board in fulfilling its supervision and monitoring responsibilities in
respect of internal control in the broadestsense at Ageas, including internal control over the financial reporting and
risks.

In addition, the Audit Committee reviews the specific arrangements for raising concerns — in confidence — about
possible improprieties in financial reporting or other matters. The Audit Committee agrees on arrangements
whereby staff may inform the Chair of the Audit Committee directly. If deemed necessary, arrangements are made
forthe proportionate and independentinvestigation of such matters and for the appropriate follow -up actions.

The external auditor and the head of the internal auditfunction have direct and unrestricted access to the Chair of
the Audit Committee and the Chairman of the Board.

Matters relating to the auditplan and anyissues arising from the audit process should be placed on the agenda of
every Audit Committee meeting and should be discussed specifically with the external and internal auditors atleast
once a year.

IV.2.2. RESPONSIBILITIES

The AuditCommittee has an essential role to play as regards the supervisory function carried outby the Board and

is at least responsible for the following tasks:

= notifying the Board of the results of the statutory audit of the annual and consolidated accounts as well as
clarifying the manner in which the statutory audit of the annual and consolidated accounts contributed to the
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integrity of the financial reporting, and specifying the role of the Audit Committee in this process;

= monitoring the financial reporting process and formulating recommendations or proposals to guarantee its
integrity;

= monitoring the effectiveness of the Company’sinternal control and risk managementsystems and monitoring
the internal auditand its efficiency;

= monitoring the statutory audit of the annual accounts and the consolidated annual accounts, which includes
following up on the questions and recommendations formulated by the statutory auditor and, where
appropriate, by the external auditor responsible for the statutory auditof the consolidated annual accounts;

= assessing and monitoring the independence of the statutory auditor and of the external auditor resp onsible for
the statutory auditof the consolidated annual accounts, particularly regarding the meritof providing additional
servicesto the Company. The Audit Committee, together with the statutory auditor, specifically analyses risks
to the independence of the statutory auditor and the safeguards applied to mitigate these risks when the total
fees received from a public-interest entity as referred to in Article 1:12 of the Companies and Associations
Code exceed the criteria laid down in Article 4(3) of Regulation (EU) No. 537/2014;

= making recommendationsto the Board with regard to the appointmentof the external auditor responsible for
the statutory audit of the consolidated annual accounts.

Additionally the Audit Committee reports regularly to the Board on the performance of its tasks, at least when the
Board is establishing annual accounts, consolidated annual accounts and, where appropriate, summarised financial
statements for publication purposes.

In addition, the Audit Committee makes recommendations to the Board on:

= other audit-related topics that the Audit Committee deems appropriate from time totime;

= such tasks related to internal control, internal or external auditas the Board or the Chairman mayrequire;

= disclosures on the non-financial reporting, on the internal control and on the Audit Committee’s activities in the
Annual Report.

IvV.2.3. COMPOSITION

The members of the Audit Committee are appointed by the Board based on a proposal by the Chairman after
consulting the Nomination & Corporate Governance Committee.

In addition to the aforementioned general rules:

= the majority of the members are independent within the meaning of point 3.5 of the 2020 Code and of the
Solvency Il Law;

= the members of the Audit Committee must have collective expertise in the field of the Company’s activity as
wellas in the area of audit and accounting; and

= atleastone member of the Audit Committee mustbe an expert in the field of auditand/or accounting.

The Chair of the Audit Committee is appointed by its members; the Audit Committee may not be chaired by the
Chairman nor by a former Executive Manager (including aformer CEO), nor by a former Senior Manager, nor by
any former executive director or senior manager of any Ageas entity.

It is standard practice, but not an obligation, that the Chair invites the members of the Executive Committee to
attend the meetingsto presentthe topics, answer the questionsraised by the Committee Members and make any
commentsthey deem appropriate. Asinvitees, the Executive Committee Members do not participate in the voting.
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The Chief Auditor attend all Audit Committee meetingsin full. He/She provides and commenton quarterly reports
containing their findings and recommendations in order to support the Audit Committee in the performance of
above-mentioned responsibilities. At least once a year the Audit Committee meets without any member of the
Executive Committee.

IV.3. TERMS OF REFERENCE OF THE RISK & CAPITAL COMMITTEE

The Standing Rules applicable to all Board Committees, as set out above, apply in full to the Risk & Capital
Committee, taking into accountthe following.

IV.3.1. ROLE

The Risk & Capital Committee provides advice to the Board on all aspects connected to the current and future risk
strategy andrisk tolerance, and supports the Board in exercising supervision of the implementation of that strategy
by the Executive Committee.

IV.3.2. RESPONSIBILITIES

More specifically, the tasks of the Risk & Capital Committee consistatminimum out of the following.

As regardsthe risk strategy:

= givingits opinion to the Board on the sufficiency of the organisation of the resources available and powers for
the identification, measurement, control and reporting of the main risks to which the Company is exposed;

= givingits opinionto the Board on the appropriateness of the procedure for monitoring the risks on the basis of
the challenges forthe Company inits various areas of business and especially of the segregationbetween the
executive and control functions;

=  providing advice to the Board on all aspects relating to the currentand future risk strategy and risk tolerance;

= determining the nature, scale, form and frequency of the risk information that must be forwarded to the
Committee;

= working with the Remuneration Committee, in particular to supervise thatthe total amountallocatedfor variable
compensation and the performance targets included in the Remuneration Policy are compatible with the
Company’srisk profile;

= making recommendations to the Board on the strategic asset allocation, and ensuring that appropriate
controlling mechanisms are in place;

= making recommendations to the Board on the Own Risk and Solvency Assessment (ORSA Report), on an
annual basis;

= overseeing that the strategic decisions of the Board regarding entering into underwriting obligations, forming
technical provisions, providing for transfers for reinsurance, investmentpolicy, asset-liability management and
liquidity management, take into account the risks incurred by the Company in view of it business model and
risk strategy — especially the reputational risks — that could arise from the types of products that are offered
to clients.
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As regards the operation of the risk managementfunction:

= researchingthe procedures used by the Company in accordance with the strategy laid down by the Board of
Directors, to provide for hedging the risks associated with its assets, transactions, and its liability as a result of
amended insurance policies;

=  requesting all necessary information (atleastthe AnnualReport) from the risk management function and finding
out aboutthe action plan and the follow-up of this plan by the risk managementfunction;

= listening to the Chief Risk Officer, providing advice to the Board on the organisation of the risk management
function and findingoutits work programme; where applicable asking the Board to impose specific tasks to the
risk managementfunction.

As regards the area of capital, the Risk & Capital Committee makes recommendations to the Board on:

= the level and quality of capital of each of Ageas’s businesses and of Ageas as a whole, as well as the level of
Ageas’s solvency;

= on the solvency or capital allocation implications of major proposed strategic initiatives, including mergers,
alliances, acquisitions or divestitures.

In addition, the Risk & Capital Committee makes recommendations to the Board on:

=  otherrisk and capital-related topics that the Risk & Capital Committee deems appropriate from time totime;

= any othertopic related to risk and capital managementas the Board or the Chairman may require;

= disclosure of businessrisks, risk and capital managementand on the Risk & Capital Committee’s activitiesin
the Annual Report.

With a view to fulfilling these responsibilities, the Risk & Capital Committee has accessto any and all risk or capital-
related information itmightrequire.

IvV.3.3. COMPOSITION

The members of the Risk & Capital Committee are appointed by the Board based on a proposal by the Chair of the
Board after consulting the Nomination & Corporate Governance Committee.

In addition to the aforementioned general rules:

= at least one of the members is independent within the meaning of point 3.5 of the 2020 Code and of the
Solvency Il law; and

= allthe members of the Risk & Capital Committee individually possess the necessary knowledge, expertise,
experience and proficiency to understand and comprehend the Company’s risk strategy and risk tolerance.

It is standard practice, but not an obligation, that the Chair invites the members of the Executive Committee to
attend the meetingsto presentthe topics, answer the questions raised by the Committee Members and make any
commentsthey deem appropriate. Asinvitees, the Executive Committee Members do notparticipate in the voting.
The Head of Compliance and the responsible of the actuarial function attend the meetings. They provide and
commenton quarterly reports for the compliance function and on at least a yearly reportfor the actuarial function,
containing their findings and recommendations in order to supportthe Risk & Capital Committee in the performance
of above-mentioned responsibilities.
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IV.4. TERMS OF REFERENCE OF THE REMUNERATION COMMITTEE

The Standing Rules applicable to all Board Committees, as set out above, apply in full to the Remuneration
Committee aswell as, in addition, the specificrules as set out below.

IV.4.1. ROLE

The Remuneration Committee makes proposals to the Board on the Remuneration Policy for Non-Executive Board
Members and Executive Management, on the annual review of the Executive Management’s performance and on
the achievementof the Company’s strategy againstagreed performance measures and targets.

To ensure coherence throughoutthe Group, the Remuneration Committee makes recommendations to the Board
on the implementation of the group remuneration principles in the Ageas managementstructures.

IV.4.2. RESPONSIBILITIES

The Remuneration Committee provides advice to the Board so that the incentives created by the Remuneraton

Policy are not of a nature to induce excessive risks or behaviour that pursues interests other than the interest of the

Company and its stakeholders. The Remuneration Committee has atleast the following tasks:

=  giving advice on Ageas’s Remuneration Policy;

= preparing decisions on remuneration, in particular decisions that have consequences for the risks and risk
managementof Ageas and on which the Board mustdecide; and

=  exercising directsupervision of the remuneration of those responsible for the independent control functions

= advising the Board on the remuneration of Non-Executive Board Members for board mandates in controlled
entities of the group;

Other responsibilities of the Remuneration Committee include making recommendations to the Board on disclosure
of the Remuneration Policy, the remuneration report and the report of the Remuneration Committee report, and
ensuring that all legal and regulatory disclosure requirements are complied with.
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IV.4.3. COMPOSITION

The Remuneration Committee mustbe composed in such a way to be able to form a competentand independent
opinion onthe Remuneration Policy and supervision thereof.

The members of the Remuneration Committee are appointed by the Board based on a proposal by the Chaiman
after consulting the Nomination & Corporate Governance Committee.

In addition to the aforementioned general rules:

= the majority of the members are independentwithin the meaning of point3.5 of the 2020 Code;

= atleastone memberhasexperience in human resources matters;

= no morethanone membermaybe a member of the executive managementof another Listed Company;

The Remuneration Committee may notbe chaired by the Chairman, nor by a former Executive Board Member.

Itis standard practice, butnotan obligation, thatthe Remuneration Committee invites the members ofthe Executive
Committee, it being understood that no individual is in attendance when matters relating to his/her own
remuneration are discussed. The CEO is always present when matters relating to Executive Managers are
discussed.

IV.5 TERMS OF REFERENCE OF THE NOMINATION & CORPORATE
GOVERNANCE COMMITTEE

The Standing Rules applicable to all Board Committees, as set out above, apply in full to the Nomination &
Corporate Governance Committee, taking into account the specifics thatfollow.

IV.5.1. ROLE

The Nomination & Corporate Governance Committee provides advice to the Board on all aspects connected to the
governance, appointmentof Board Members and Executive Committee Members, succession, talentdevelopment
programmes, programmes to promote diversity in leadership and ESGrelated matters.
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IV.5.2 RESPONSIBILITIES

More specifically, the responsibilities of the Nomination & Corporate Governance Committee as a minimum
comprise the following:

to make recommendations to the Board with regard to the appointment of Board Members, Executive
Committee Members and independent control functions;

to prepare plans for the orderly succession of Board Members and ensures that sufficientand regular attention
is paid to the succession of Executive Committee Members;

to lead the re-appointmentprocess of Board Members;

to ensure thatappropriate talentdevelopment programmes and programmes to promote diversity in leadership
are in place;

to ensure thatcorporate governance practices are fully compliantwith relevantlaws and regulations and reflect
the importance attached by the Board to the proper fulfilment of their fiduciary tasks;

to make recommendations on the effectiveness of the corporate governance structure; and

to make recommendations on environmental and societal matters next to the governance matters and non-
financial KPI's.

With regard to the appointments, re-elections and removals of Board Members, of Executive Committee Mem bers,
the Nomination & Corporate Governance Committee makes recommendations to the Board on:

the process of appointing or re-electing Non-Executive Board Members as initiated and led by the Chairman,
who proposesto the Nomination & Corporate Governance Committee candidate(s) for appointment, taking into
accountapplicable policies and criteria determined by the Board, or re-election, taking into accountthe Board
Member’s performance appraisal;

the re-election and succession process of the Chairman of the Board, conducted by the Nomination &
Corporate Governance Committee following a procedure determined in consultation with the Chairman;

the appointment or removal of the Executive Committee Members. Concerning the CEO, the Nomination &
Corporate Governance Committee’s recommendation is based on a proposal by the Chairman, while for the
appointmentor removal of other members of the other Executives; recommendations are based on a proposal
submitted by the CEO, in consultation with the Chairman.

With regard to Ageas’s corporate governance, the Nomination & Corporate Governance Committee makes
recommendations to the Board on:

compliance of the corporate governance practices at the level of the Board with relevantlaws and regulations
and makes sure thatthese reflectthe importance attached by the Board to the proper fulfilment of their fiduciary
tasks;

evaluation of Ageas’s corporate governance structure and Corporate Governance Charter.
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With regard to the dialogue with stakeholders, the Nomination & Corporate Governance Committee makes
recommendations to the Board on the policies and control mechanisms that govern the relations between the
Company and its stakeholders in line with best practices, including environmental, health and safety, and social
matters.

In addition, the Nomination & Corporate Governance Committee makes recommendations to the Board on:

= conflicts of interest of Board Members and waivers or other actions related thereto;

= the disclosuresinthe Annual Reporton Environmental, Social and Governance matters and on the Nomination
and Corporate Governance Committee’s activities;

= any othergovernance related topic as the Board or the Chairman may require.

IV.5.3. COMPOSITION

The members of the Nomination & Corporate Governance Committee are appointed by the Board based on a
proposal by the Chairman. All the members of the Nomination & Corporate Governance Committee are Non-
Executive Directors and the majority of them are independentwithin the meaning of point3.5 of the 2020 Code.

The members are the Chairman of the Board who is also Chair of the Nomination & Corporate Governance
Committee , the Vice-Chairman of the Board and the Chairs of Audit Committee, Riskand Capital Committee and
Remuneration Committee.

The Nomination & Corporate Governance Committee is chaired by the Chairman of the Board exceptwhen dealing
with the appointmentof his/her successor.

It is standard practice that the Chairinvitesthe CEO.

EENENEE
CORPORATE GOVERNANCE CHARTER
31



H PART VIR

THE COMPANY’S BOARD ADVISORY COMMITTEES
STANDING RULES AND TERMS OF REFERENCE

V.6 INTERACTION BETWEEN COMMITTEES

IV.6.1. RELATIONSHIP BETWEEN THE AUDIT COMMITTEE AND THE RISK AND CAPITAL COMMITTEE

As regards the relationship between the task of the Audit Committee to assess the effectiveness of the risk
managementsystem andthe tasks of the Risk and Capital Committee, itshould be notedthatthese two Commitees
work from a different perspective and base their assessments on differentreports. The tasks of the Audit Commitee
and the Risk & Capital Committee relating to the assessmentof the risk management system thereby complement
each other.

The Audit Committee assesses the suitability of the internal control processes and procedures, especially based
onthe reports of the internal auditfunction and in this respect ensures that the internal control measures contribute
to an effective risk management.

The Risk & Capital Committee is inter alia responsiblefor the assessment of the risk strategy used by the Company,
the appropriateness of the process for monitoring the risks and the quality of the reports regarding its risk
managementfunction.

The work of the Risk & Capital Committee relating to the risk strategy and the proper functioning of the risk
managementfunction, and the work of the Audit Committee with regard to internal control, should enable the Board
of Directorsto form an opinion as to the effectiveness of the risk managementsystem set up by the Management
Committee.

IV.6.2. RELATIONSHIP BETWEEN THE REMUNERATION COMMITTEE AND THE NOMINATION &
CORPORATE GOVERNANCE COMMITTEE

The Remuneration Committee, together with the Nomination & Corporate Governance Committee, makes

recommendations to the Board on:

= the annual objectives and subsequent evaluation of the performance of the CEO, in each case based on a
proposal by the Chairman of the Board; and

= the annual objectives and the subsequent evaluation of the performance of the other Executive managers,
based on a proposal submitted jointly by the Chairman of the Board and the CEO.
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The Executive Managementis composed of the Executive Committee and the Management Committee.

The role of the Executive Managementis to manage Ageas in keeping up with the values, strategies, policies, plans
and budgets endorsed by the Board.

In exercising this role the Executive Managementis, together with the boards of directors and the executive
managementof the respective entities of Ageas and each within its respective capacity, responsible for complying
with all relevant legislation and regulations, and specifically with the legal and regulatory framework applicable to
each Ageas company.

V.1. THE EXECUTIVE COMMITTEE

An Executive Committee asreferred to in Article 45 of the Solvency Il Law has been set up.

V.1.1 RESPONSIBILITIES AND POWERS

The Executive Committee is entrusted with the running of the Company and has all powers described in article
7:110 of the Companies and Associations Code. The Executive Committee isresponsible and accountable to the
Board for the discharge of its responsibilities and should provide the Board with all informationnecessary in a timely
fashion forthe Board to carry outits duties.

In particular, the Executive Committee isresponsible for the following activities and reportingon these to the Board:
= Undertaking the managementof the Company in accordance with the strategic goals established and with due
regard to the risk tolerance limits laid down by the Board; this responsibility includes:

- analysing strategies, business plans and multi-year budgets submitted by the Operating Segments
(Belgium, UK, Continental Europe, Asia and Reinsurance) and relatedto the General Account, with a view
to making an Ageas plan and budgetfor proposal to, discussion with, and approval by the Board; and

- making recommendations with respect to the possible entering into, revision or termination of alliances,
spin-offs or mergers, business acquisitions and divestitures, involving the undertaking by the Company or
involving an amountexceeding EUR 25 million;

=  Preparing and presenting to the Board the financial and non-financial information; this responsibility includes:
- presenting to the Board complete, timely, reliable and accurate company financial statements, in
accordance with the applicable accounting standards and policies of the Com pany;
- preparing the company’s required disclosure of the financial statements and other material financial and
non-financial information;
- presenting to the Board a balanced and understandable assessmentof the Company’s financial situation;
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Implementing the risk managementsystem:

translating the risk appetite framework, the general risk management policy and the specific risk
managementpolicies established by the Board into procedures and processes;

implementing the necessary measures to control risks;

making sure, based on the reports of the independentcontrol functions, thatall relevantrisks to which the
Company is exposed (financial risks, insurance risks, operational and other risks including environmental
related risks) are appropriately identified, measured, management, controlled and reported;

supervising the developmentof the Company’srisk profile and overseeing the risk managementsystem;

Introducing, monitoring and assessing the organisational and operational structure:

implementing the ESG related policies established by the Board (including the Fit & Proper policy,
Remuneration Policy, outsourcing policy, internal rules on externalfunctions, security and continuity policy,
integrity policy) by translating them into concrete procedures and processes;

setting up an organisational and operational structure to support the strategic goals and ensuring
uniformity with the framework established by the Board of Directors for risk appetite, especially by
determining the powers and responsibilities of each section of the Company and specifying the reporting
policies and procedures;

setting up appropriate internal control mechanisms at every level of the Company and assessing the
appropriateness of those mechanisms;

implementingthe necessary framework for the organisationand the proper functioning of the independent
control functions, and assessing — based on the work of those control functions —the effectiveness and
efficiency of the policies on risk management, internal control and governance established by the
Company;

supervising the correct implementation of the Remuneration Policy;

setting up an internal reporting system thatgives a reasonable degree of certainty as to the integrity of the
financial information and prudential reporting;

Reporting to the Board and to the National Bank of Belgium (the NBB):

communicating the relevantinformation and data to the Board and/or where applicable to the Advisory
Committees, to allow them to monitorthe Company’s activity;

implementing the policy established by the Board for reporting to the NBB and, in this context, submitting
the expected prudential information to the NBB; and

providing a report at least once a year to the Board, the accredited statutory auditor and the NBB on the
effectiveness of the governance system.
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= Ensuring proper communications with all relevantexternal stakeholders. As such, the Executive Committee:
- keepsaclose eye onand engagesdirectly as necessary in the activities of the Communications & In vestor
Relations departments and of any other person having responsibilities in thisrespect;
- preparesforthe General Meetings (without prejudice to the Board’s right to convene the General Meeting
andto approve the special Board reportsto be submitted to the General Meeting);
- oversees and ensures relations with relevant supervisors, each within their own area of competence as
described in Part VI, and engages directly with them as and when necessary.

V.1.2. COMPOSITION
The composition of the Executive Committee mustalways be proportionate to the complexity of the Company.

The Executive Committee consists of the CEO and other persons designated by the Board. Currently apart from
the CEO, the Executive Committee members are the Chief Financial Officer (CFO), the Chief Risk Officer (CRO),
the Managing Director Europe (MDE) and the Managing Director Asia (MDA).

At leastthree members of the Executive Committee mustbe Board membersto maintain the link with the Board.
In accordance with the explanatory memorandum of the Solvency Il Law, the Chief Executive Officer (CEO) and
the Chief Risk Officer (CRO) are in any case members of the Board.

The Nomination& Corporate Governance Committee makes recommendations to the Board on the appointmentor
removal of the Executive Committee Members.

Concerning the CEO, the Nomination & Corporate Governance Committee’s recommendation is based on a
proposal made by the Chairman, while for the appointment or removal of other members of the Executive
Management, recommendations are basedon a proposal submitted by the CEO, in consultation with the Chaimrman.

V.1.2. ORGANISATION

The Executive Committee operates on a collegial basis, whilst consisting of members exercising different
managementfunctions. Collegiality does not prevent Executive Committee Members from being allocated specific,
albeitnon-exclusive, areas of responsibility.

This internal distribution of tasks between the members of the Executive Committee complies with the Solvency I
Law. This implies that the control functions are to be both operationally and hierarchically independent from the
Company’s Business Units and operational functions. Hierarchical independence implies that the persons
responsible for the control functionsreportto a member of the Executive Committee who is not subject to conflicts
of interest due to simultaneously performing multiple tasks, including risk-generating units or functions.
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The CEO is the Chair of the Executive Committee and ensures its organisation and proper functioning. In principle
the Executive Committee meets every week. Additional meetings may be called at any time by the CEO or at the
request of two members of the Executive Committee. Meetings are chaired by the CFO in absence of the CEO.
Minutes are taken at every Executive Committee meeting.

V.1.2. DECISIONS AND AUTHORITY

In order for the Executive Committee meeting’s decisions to be valid, atleast a majority of the Executive Commitee
Members mustbe present or represented.

Executive Committee decisions are taken by consensus of its members. Members of the Executive Committee are
to be loyal to the decisions made. If necessary, the CEO, on his/her own initiative or at the request of another
member of the Executive Committee, will submita debated issue to a vote. The decision isthen taken by a majority
of the votes cast by all the members present or represented. If an equal number of votes is cast for and ag ainst,
then the CEO will have the casting vote.

The decisions shall be included in the minutes.

V.1.2. PERFORMANCE EVALUATION

The Executive Committee regularly reviews and assesses its own performance as a corporate body. The CEO
discussesthe outcome of such assessmentwith the Chairman of the Board, who reports if deemed useful, with the
CEO, to the Board.

As regards individual performance evaluation, the Nomination and Corporate Governance Committee and the
Remuneration Committee, in a joint meeting held annually, set the objectives that the members of the Executive
Committee are to meetin the year ahead, based on a proposal made by the CEQin consultation with the Chairman
of the Board, and evaluate their performance in the preceding year, also based on a proposal made by the CEO in
consultation with the Chairman of the Board. This performance evaluation is part of the procedure for the Executive
Committee and for the other Executive Managers’ succession planning and part of the procedure for determining
the performance-related element of theirremuneration.
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V.2. MANAGEMENT COMMITTEE

V.2.1. RESPONSIBILITIES

A Management Committee has been setup to advice the Executive Committee. The Executive Committee shall

extensively discuss and seek the prior advice of the Management Committee for all matters as the Executive

Committee may require in order to ensure that:

= Executive Committee decisions and proposals to the Board properly take into account the needs of the
Business Units;

= all of the Management Committee Members are committed to implementing and executing Board and
Executive Committee decisions.

The members of the Management Committee are accountable to the Executive Committee and carry outtheir duties
within the strategy outlined by the Board and the direction given by the Executive Committee.

V.2.2. COMPOSITION

The ManagementCommittee consists of the CEO, the other members of the Executive Committee and any such
other Executive Managers as the Board may appoint,based on a proposal made by the CEO in consultation with
the Chairman and supported by the Nomination and Corporate Governance Committee. Currently, the Management
Committee comprises the CEO, the other members of the Executive Committee, the CEOs of the four Business
Units and the Chief Developmentand Sustainability Officer (CDSO).

V.2.3. ORGANISATION

The Management Committee operates on a collegial basis. The CEO heads the Management Committee and
ensures its organisation and proper functioning. In principle the Management Committee meets at least once a
month. Additional meetings may be called at any time by the CEO or at the request of two members of the
ManagementCommittee. In order fora ManagementCommittee meeting to be valid, at least half of the members
of the Management Committee must be present or represented. Meetings are chaired by the CEO or, in his/her
absence, by the CFO. Minutes are taken at every Management Committee meeting.

V.2.4. PERFORMANCE EVALUATION

The Board set the objectives thatthe members of the Management Committee are to meetin the year ahead, based
on a proposal made by the CEO in consultation with the Chairman. The CEO evaluates their performance in the
preceding yearin consultation with the Chairman.. This performance evaluation is partof the procedure for Senior
Management succession planning and part of the procedure for determining the performance -related element of
their remuneration.
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VI. THE INTERNAL CONTROL FUNCTIONS

The risk management function, actuarial function, compliance function and internal audit function together form a
coherentwhole of transversal control functions.

The findings and recommendations of these independent control functions are translated by the Executive
Committee into measures to reinforce the management structure, organisation or internal control. There are no
areas of activity of the Company which may be diverted as a whole from the oversight of the control functions for
commercial or financial reasons.

VI.1. INDEPENDENCE

The four control functions are independent, which is reflectedin the status of the function concerned (organisational
segregation of the functions that could give rise to risks), the prerogatives of this function (resources and access
within the company) and the rules for the remuneration of the persons responsible forthese functions.

To guarantee this independence, the persons responsible for independent control functions shall have access to
the Board, as relevant respectively via the Audit Committee and/or the Risk and Capital Committee. This direct
access is necessary to enable the Board to more effectively exercise its supervisory function as regards the
execution of the strategy mapped outand the company’s operation.

In accordance with the Solvency Il Law the persons responsible for independent control functions may only be
removed from their function by the Board. It is necessary that the Board be the only body with the power to remove
such managers fromtheir functions, given thatthese functions entail supervision of the way in which the Executive
Committee performsits tasks.

As part of its supervisory role,the Board determines periodically and atleastonce a year whether the independent
control functions work properly. For this purpose, the board receives a report from the Executive Committee at
least once a year on the effectiveness of the governance system, without prejudice to the directly relevant
information provided by the functions in question. The Board also provides an assessment of the Compliance
fucntion to the NBB.
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VI1.2. STATUS AND RESOURCES

The four control functions have a charter or policy, which, as a minimum, states their status (place in the
organisation chart), their independence, their tasks, their rights and prerogatives, their reporting obligations and
their resources. Given that these control functions are connected, coordination is required. They harmonise their
activity and ensure sufficientsharing of relevantinformation.

They have sufficientresources to be able to fulfil their tasks in an appropriate and independent manner. The
personsresponsible forindependentcontrol functions ensures thattheir staff possess the necessary qualifications
and skills to deliver efficientwork, and that they act with integrity, in particular by avoiding conflicts of interest.

The method and procedures used by the four control functions shall be commensurate with the nature, scale and

complexity of the risks inherentto the company’s business model and work, and they shall be clearly explained in
writing.
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VI.1. REGULATORY SUPERVISION

The regulatory framework, within which Ageas operates, is based on Ageas’s status as an insurance group and on
the status of ageas SA/NV as both a reinsurance company and listed entity.

VII.1.1. PRUDENTIAL SUPERVISION OF AGEAS

As providers of insurance services, all insurance companies within Ageas are subject to prudential sup ervision by
the national supervisory bodies forinsurance in their domicile country.

In addition to the above, the Company is also subject to supervision as reinsurance undertaking and to
supplementary supervision, as prescribed in the EU Directive 2002/87/EC on the supervision of (re)insurance
holding companies. Supplementary supervision covers such areas as the shareholding structure of the Company,
the governance structure, the reliability of directors and management, the organisational structure of Ageas, its
solvency, its investmentpolicy, its risk concentration and its intragroup activities.

Supplementary supervision is exercised by the competentauthorities of the member state in which the insurance
undertaking has received official authorisation. Where insurance undertakings authorised in two or more member
states have as their parent undertaking the same insurance holding company, the competent authorities of the
member states concerned may reach agreement as to which of them will be responsible for exercising
supplementary supervision.

In practice Ageasis subjectto the prudential supervision of the NBB.

VIl.1.2. SUPERVISION OF AGEAS SA/NV AS AN ISSUER OF LISTED SECURITIES

As an issuer of listed securities, the Company s subject to the listing requirements of Euronextand to supervision
by the Financial Services and Markets Authority (FSMA).

VII.1.3. MARKET CONDUCT SUPERVISION

In each of its customer markets Ageas is also subject to supervision regarding the quality of its products and
services and their compliance with codes of conduct and professionalism. In Belgium, for example, this market
conduct supervision is carried out by the FSMA. In other countries a similar role is assumed by local supervisory
authorities.
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VIl.2. EXTERNAL AUDITORS

VI.2.1. EXTERNAL AUDIT APPOINTMENT

The General Meeting appoints or re-appoints the auditors every three years. The auditors are responsible for
auditing the financial statements of ageas SA/NV. They carry out reviews of the half-year interim financial
statements, and of the annual financial statements.

In addition to their normal duties, the external auditors of insurance entities often have a complementary role within
the framework of prudential supervision.

VI.2.2. REPORTING BY THE EXTERNAL AUDITORS

The external auditors report directly to the Audit Committee. In principle, they attend each meeting of the Audit
Committee in full. Additionally, the external auditors may also have direct contact with the Chairman of the Board
orthe AuditCommittee Chair, outside of the formal meetings of the Board or Audit Committee. Two times a year the
external auditors produce as partof their semestrial review a reportthatcontains a selection of comments thatthey
wish to bring to the attention of the AuditCommittee. Thisreport may deal with any range of subjects, such as, for
example, the application of accounting principles, control weaknesses within Ageas entities, legislative changes
likely to affect Ageas, etc. The report is discussed in the Audit Committee and forwarded to the Board for information
and comments.

VI.2.3. SUPERVISION OF THE EXTERNAL AUDITORS

The AuditCommittee, on behalf ofthe Board, supervises the performance and independence of the external auditor.
The external auditor’s performance is reviewed atleastonce every three years.
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GLOSSARY TO BE REVIEWED

Ageas

Annual Report

AoA

Board

Board Advisory Committee(s) or

Board Committee(s)

Operating Segment

CDSO

CEO (Chief Executive Officer)

CFO (Chief Financial Officer)

Chair

Chairman (of the Board)

Charter

2020 Code

Company

Control (as a verb or as a noun)

CRO (Chief Risk Officer)

Deputy Chairman

ESG

Executive Management

The group of companies composed of ageas SA/NV and all its Subsidiaries, it being understood that
insofar as the present definition involves Subsidiaries that are under joint Control (in the meaning of
Article 1:18 of the Companies and Associations Code), any reference made in the present Charter
to any action or any policy regarding Ageas has to be understood by taking into consideration the
specificity of such joint Control.

The annual report of the Company containing various relevant and/or mandatory information,
including a message from the Chairman and the CEO to the shareholders, the Board’s report, and
the Ageas Consolidated and summarised ageas SA/NV Company Financial Statements.

The articles of association of the Company.

The board of directors of the Company.

Any committee set up by the Board with advisory responsibilities. At the time of the adoption of this
Charter the Board Advisory Committees are: the Remuneration Committee (RC), the Nomination
and Corporate Governance Committee (NCGC), an Audit Committee (AC) and a Risk & Capital
Committee (RCC). Any reference to a Board Committee or to a Committee refers only to a Board
Advisory Committee.

Any geographical areain which Ageas operates, including, at the time of the adoption of this Charter,
Belgium, the UK, Continental Europe and Asia.

The Chief Development and Sustainability Officer, member of the management Committee

The Executive Committee Member in the meaning of Section V.3 of this Charter.

The Executive Committee Member as appointed in such capacity.

Anyone appointed as the chairperson of a Board Advisory Committee.

The Chairman of the Board in the meaning of Section 111.8 of this Charter;

This Corporate Governance Charter as amended from time to time as the case may be.

The 2020 Belgian Code on Corporate Governance as published on 9 May 2019 by the Corporate
Governance Committee; this replaces the 2009 Code, and has been designated as the reference

code in Article 1 of the Royal Decree of 12 May 2019. The text of the 2020 Code can be downloaded
from www.corporategovernancecommittee.be.

ageas SA/NV.

Has the meaning provided forin Article 1:14 to 1:18 of the Companies and Associations Code, even
if one refers to any company that has not been incorporated under Belgian law.

The Executive Committee Member as appointed in such capacity.
The Deputy Chairman of the Board.

Environmental, Societal and Governance

The CEO, the Executive Committee and the Management Committee.
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Executive Manager

FSMA

Chief Auditor

Group

Law or Solvency Il Law

Management Committee

Management Committee Member

NBB

Non-Executive Board Member

Remuneration Policy

Standing Rules

Subsidiary
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A manager who is an Executive Committee member or a Management Committee member.
Financial Services and Markets Authority.

The officer who heads the Company’s Audit Services, as a function of independent supervision.
Ageas

The Act of 13 March 2016 regarding the statute and supervision of insurance and reinsurance
enterprises as applicable at the time of the adoption of this Charter.

The committee comprising the members of the Executive Committee, the CEOs of the four Business
Units and the CDSO

Any member of the Management Committee other than the Executive Committee members.
National Bank of Belgium.

A Board Member other than an Executive Board Member.

The policy drawn up and adopted by the Board according to Section I11.1.5.

The rules common to all Board Committees as referred toin Part IV of this Charter.

Any company that Ageas controls, directly or indirectly.
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