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REMUNERATION POLICY  

1. Principles 

Ekopak NV is a company specialized in industrial water treatment and wastewater treatment soluƟons, 
aimed at achieving circularity at and reducing water consumpƟon of its industrial customers in a 
sustainable, reliable and cost-effecƟve way. Sustainability, innovaƟon, responsible resource 
management and social commitment are key principles for Ekopak, and these principles underpin the 
company’s long-term strategy and guide its interacƟons with customers, employees, shareholders and 
other stakeholders. 

The remuneraƟon policy is designed to support sustainable value creaƟon by aligning the interests of 
directors and management with those of the shareholders, while promoƟng performance, 
accountability and long-term commitment. 

Ekopak aims to provide a remuneraƟon framework that is compeƟƟve, transparent and in line with 
market pracƟce, enabling the company to aƩract, moƟvate and retain qualified and experienced 
individuals. The policy ensures an appropriate balance between fixed and variable remuneraƟon, with 
a clear link between pay and performance. 

While remuneraƟon principles are applied consistently across the organizaƟon, differenƟaƟon is 
permiƩed based on individual responsibiliƟes, experience, performance and contribuƟon to the 
company’s strategic objecƟves. 

This remuneraƟon policy has been established in accordance with the Belgian Code of Companies and 
AssociaƟons and the principles of the Belgian Corporate Governance Code 2020. 

This RemuneraƟon Policy regulates the principles of remuneraƟon of the members of the Board of 
Directors and the execuƟve management, which consists of the ExecuƟve CommiƩee and the ExecuƟve 
Management Team.  

2. Directors 

The Board of Directors of Ekopak NV is composed of execuƟve and non-execuƟve directors.  

Their remuneraƟon is determined based on the directors’ responsibiliƟes, their Ɵme commitment and 
prevailing market pracƟces.  

Non-execuƟve directors are enƟtled to a fixed annual remuneraƟon, irrespecƟve of the number of 
meeƟngs aƩended. This remuneraƟon amounts to € 25.000,00 for the chairman of the Board of 
Directors and to € 15.000,00 for the other non-execuƟve directors. It will be paid in equal instalments 
at the end of each trimester. The remuneraƟon is paid on a pro rata temporis basis, depending on the 
start or end of the term of office.  

The fixed remuneraƟon is supposed to cover all costs made during the execuƟon of the office.  
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Within the framework of the execuƟon of their office, the directors do not receive share opƟons or 
subscripƟon rights nor any variable fee. This consƟtutes a deviaƟon from provision 7.6 of the Belgian 
Corporate Governance Code 2020 and is jusƟfied by the need to preserve the independence and 
objecƟvity of the Board. 

ExecuƟve directors are not enƟtled to any addiƟonal remuneraƟon for their performances as members 
of the board.  

Ekopak NV has taken out a directors’ liability insurance for the members of the Board of Directors, the 
costs of which are borne by Ekopak.  

The RemuneraƟon and NominaƟon CommiƩee shall see to it that the remuneraƟon of the directors is 
in line with market pracƟce and that it is high enough to be effecƟve and compeƟƟve and to guarantee 
that a sufficient number of qualified external directors can be aƩracted in the future. Both the 
commiƩee’s own experience and the expert support of external services can be used for that. 

The directors are appointed by the general meeƟng for a maximum term of four years. Resigning 
directors are eligible for re-elecƟon. The directors’ mandate can be revoked by the general meeƟng at 
any Ɵme, without compensaƟon. Nevertheless, the general meeƟng is free to grant a term of noƟce or 
a terminaƟon payment in case of resignaƟon.  

3. ExecuƟve CommiƩee 

Members of the execuƟve commiƩee (hereinaŌer called the “ExecuƟve CommiƩee”) may be enƟtled, 
among other things, to a fixed, a variable and a share-related remuneraƟon.   

3.1 Fixed remuneraƟon:  

Fixed remuneraƟon is determined by the Board of Directors upon recommendaƟon of the 
RemuneraƟon and NominaƟon CommiƩee, considering responsibiliƟes, experience and market 
benchmarks. 

3.2 Variable remuneraƟon:  

The members of the ExecuƟve CommiƩee are enƟtled to a variable remuneraƟon in the short term. 
The variable remuneraƟon is designed to reward performance and reinforce a pay-for-performance 
culture. 

The target variable remuneraƟon is set at 60% of the annual base salary. The actual payout depends 
on the achievement of predefined performance objecƟves established by the Board of Directors. These 
objecƟves include both financial and non-financial criteria, with a weighƟng of 90% aƩributed to 
financial criteria and 10% to non-financial criteria.  

Payout levels may exceed the target in case of overperformance and will be reduced in the event of 
underperformance. No variable remuneraƟon is awarded below a minimum performance threshold. 
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The Board assesses performance annually based on a recommendaƟon from the RemuneraƟon and 
NominaƟon CommiƩee. Based on this assessment, the variable remuneraƟon shall be determined and 
awarded. 

The variable remuneraƟon shall be delivered through a combinaƟon of cash and equity-based 
instruments (share opƟons). A porƟon corresponding to 35% of the annual base salary shall be paid in 
cash, while the remaining porƟon shall be granted in the form of share opƟons (see secƟon 3.3). This 
structure supports long-term alignment, retenƟon and sustainable value creaƟon. 

3.3 Share-related remuneraƟon:  

Share opƟons (in the form of subscripƟon rights or opƟons to exisƟng shares) are used to promote 
long-term engagement and shareholder alignment and will be granted to the members of the ExecuƟve 
CommiƩee as part of their variable remuneraƟon pay-out, where appropriate in accordance with the 
Act of 26 March 1999 concerning the 1998 Belgian employment acƟon plan and containing a number 
of provisions.  

The number of share opƟons to be granted will be determined based on the variable remuneraƟon 
awarded and the fair value of the share opƟon at grant date.  

Future share opƟons, if any, shall have the following key features:  

 VesƟng over three years (1/3 per year): The share opƟons shall be considered as definiƟvely 
acquired (“vested”) in cumulaƟve brackets over a period of three years from the starƟng date: 
i.e. a first bracket to the amount of one third is definiƟvely acquired on the first anniversary 
following the starƟng date, and the next one-third bracket is definiƟvely acquired on every 
following anniversary.  

 Exercisable as from year four with quarterly exercise windows: Share opƟons can be exercised 
only by the holder in quesƟon of those share opƟons, if they were definiƟvely acquired from 
the beginning of the fourth calendar year following the year in which the company issued the 
share opƟons to the holders thereof. From that moment, the share opƟons can be exercised 
during the first fiŌeen days of each quarter. Notwithstanding the foregoing, as long as the 
shares of the Company are admiƩed to trading on the regulated market of Euronext Brussels, 
to the extent that an exercise period falls, in whole or in part, within a ‘closed period’ and/or a 
‘prohibited period’ as defined under the European Market Abuse RegulaƟon and/or the 
Company’s dealing code (as adopted and amended from Ɵme to Ɵme), such exercise period 
shall be suspended for the relevant persons during such period, without any extension of the 
term of the share opƟons.  

 Good leaver/bad leaver provisions: The condiƟons of issue and exercise shall contain the usual 
“good leaver/bad leaver” provisions in case of terminaƟon of the professional relaƟonship 
between the beneficiary and the company.  

 AcceleraƟon and liquidity event provisions: The condiƟons of issue and exercise shall 
determine that all share opƟons (definiƟvely acquired or not) will become exercisable during a 
parƟcular exercise period organized by the Board of Directors in case of certain liquidity events. 
Such liquidity events comprise (i) the dissoluƟon and liquidaƟon of the company, (ii) a transfer 
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of all or substanƟally all assets or shares of the company; (iii) a merger, division or any other 
restructuring of the company, the consequence being that shareholders who held the majority 
of the voƟng rights in the company prior to the merger, division or restructuring will no longer 
hold this majority of voƟng rights in the surviving enƟty following the merger, division or 
restructuring; (iv) the launch of a public takeover bid of the shares; and (v) any other operaƟon 
having essenƟally the same economic effect as laid down by the Board of Directors.  

 Lapse of unexercised opƟons subject to board discreƟon: Share opƟons that are not exercised 
during such a parƟcular exercise period become automaƟcally void and of no value, subject to 
any decision to the contrary by the Board of Directors.  

3.4 One-Ɵme bonuses  

The Board of Directors may grant excepƟonal bonuses in specific circumstances or for special 
achievements upon recommendaƟon of the RemuneraƟon and NominaƟon CommiƩee. 

4. ExecuƟve Management Team 

Members of the execuƟve management team (hereinaŌer called the “ExecuƟve Management Team”) 
may be enƟtled, among other things, to a fixed, a variable and a share-related remuneraƟon as well 
as to other benefits.  

4.1 Fixed remuneraƟon:  

Fixed remuneraƟon is determined by the Board of Directors upon recommendaƟon of the 
RemuneraƟon and NominaƟon CommiƩee, considering responsibiliƟes, experience and market 
benchmarks.  

This fixed remuneraƟon is linked to the health index, unless otherwise agreed on between Ekopak and  
a self-employed member of the ExecuƟve Management Team.  

4.2 Variable remuneraƟon:  

The variable remuneraƟon framework is aligned with that of the ExecuƟve CommiƩee, and the 
members of the ExecuƟve Management Team are as such enƟtled to a variable remuneraƟon in the 
short term.  

As of 2026, the variable remuneraƟon target is set at 25% of the respecƟve total annual salary for the 
non-sales members of the ExecuƟve Management Team and 35% of the respecƟve total annual salary 
for the sales members of the ExecuƟve Management Team. The actual payout depends on the 
achievement of predefined performance objecƟves established by the Board of Directors, upon 
recommendaƟon of the RemuneraƟon and NominaƟon CommiƩee and the ExecuƟve CommiƩee. The 
objecƟves shall consist of a balanced set of financial and individual performance criteria. The financial 
performance criteria, aligned with those applicable to the ExecuƟve CommiƩee, shall carry a weighƟng 
of 60%. The remaining 40% shall be linked to individual performance objecƟves. These individual 
objecƟves may include both quanƟtaƟve and qualitaƟve elements and shall, where appropriate, be 
linked to measurable outcomes. 
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Payout levels may exceed the target in case of overperformance and will be reduced in the event of 
underperformance. No variable remuneraƟon is awarded below a minimum performance threshold. 

The Board assesses performance annually based on a recommendaƟon from the RemuneraƟon and 
NominaƟon CommiƩee and the ExecuƟve CommiƩee Based on this assessment, the variable 
remuneraƟon shall be determined and awarded. 

The variable remuneraƟon shall be delivered through a combinaƟon of cash and equity-linked 
instruments (phantom stock opƟons). A porƟon corresponding to 10% of the total annual salary for the 
non-sales members of the ExecuƟve Management Team and 15% of the total annual salary for the sales 
members of the ExecuƟve Management Team shall be paid in cash, while the remaining porƟon of the 
variable remuneraƟon target (i.e. 15% of the total annual salary for the non-sales members of the 
ExecuƟve Management Team and 20% of the total annual salary for the sales members of the ExecuƟve 
Management Team) shall be granted in the form of phantom stock opƟons.  

The use of these equity-linked instruments in the form of phantom stock opƟons is intended to support 
retenƟon, promote a long-term perspecƟve and align the interests of beneficiaries with sustainable 
value creaƟon. This approach has been selected to reflect the profile and pracƟcal consideraƟons of 
the relevant parƟcipant group and to provide an effecƟve alternaƟve to direct equity-based 
instruments, such as those applied to the ExecuƟve CommiƩee, while maintaining overall alignment 
within the organizaƟon’s remuneraƟon framework.  

4.3 Phantom stock opƟons 

The phantom stock opƟons will mirror the characterisƟcs of the ExecuƟve CommiƩee’s share opƟon 
plan but are seƩled in cash. 

The number of phantom stock opƟons to be granted shall be determined based on the amount of 
variable remuneraƟon due in the form of phantom stock opƟons and the value of the phantom stock 
opƟon at the Ɵme of award, which is expected to be equal to the value of the share opƟons granted to 
the ExecuƟve CommiƩee.  

Each phantom stock opƟon, if exercised in accordance with the plan rules, enƟtles the beneficiary to a 
cash payment equivalent to the value evoluƟon of a corresponding share of Ekopak NV versus the 
exercise price of the phantom stock opƟon.  

Phantom stock opƟons shall be subject to vesƟng and seƩlement condiƟons substanƟally aligned with 
those applicable to the company’s share opƟon plans (see 3.3) 

Phantom stock opƟons that are not seƩled within the applicable seƩlement periods, including in the 
context of specific liquidity event windows, may lapse and become null and void, unless decided 
otherwise by the Board of Directors. 

4.4 One-Ɵme bonuses  

The Board of Directors may grant excepƟonal bonuses in specific circumstances or for special 
achievements upon recommendaƟon of the RemuneraƟon and NominaƟon CommiƩee. 
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4.5 Group insurance  

The members of the ExecuƟve Management Team that are bound by an employment agreement with 
Ekopak NV are enƟtled to parƟcipaƟon in the group insurance taken out by Ekopak NV with cover in 
the event of death, reƟrement and disability.  

This group insurance is of the ‘fixed contribuƟon’ type, whereby the annually paid amount before taxes 
is calculated on the basis of the fixed remuneraƟon increased by the amount of the bonus.  

4.6 Other benefits:  

Furthermore, the members of the ExecuƟve Management Team that are bound by an employment 
agreement with Ekopak NV are enƟtled to the following addiƟonal benefits:  

 company car;   
 hospitalisaƟon insurance;  
 smartphone;  
 PC;  
 representaƟon allowance;  
 meal vouchers.  

 

5. ExplanaƟon of the way in which the salary and working condiƟons of Ekopak’s employees were 
considered when establishing the remuneraƟon policy 

When establishing the remuneraƟon policy, Ekopak NV made sure to carefully respect the relaƟonship 
between the remuneraƟon of the members of the Board of Directors and the members of the ExecuƟve 
CommiƩee and the ExecuƟve Management Team, on the one hand, and the salary and working 
condiƟons of the other employees of Ekopak NV, on the other hand, and to ensure that the required 
talents can be aƩracted and retained, taking into account the market condiƟons inherent to the 
posiƟon and the sector.  

Just like the remuneraƟon of the members of the ExecuƟve CommiƩee and the ExecuƟve Management 
Team, the salary of the employees consists of a fixed and a variable part supplemented, where 
appropriate, with fringe benefits such as a group insurance and smartphone. The actual amounts vary 
depending on the posiƟon and social status, although the variable part of the remuneraƟon awarded 
to members of the management team is larger. In both cases, this variable part is linked to objecƟves 
to be achieved collecƟvely. Currently, no (new) share opƟons are awarded to employees of Ekopak NV, 
except for the members of the ExecuƟve CommiƩee.  

6. Special contractual terms 

6.1 DuraƟon of the contracts  

The members of the execuƟve management perform their duƟes either on a self-employed basis 
through service provision agreements with their respecƟve management companies or under 
employment contracts. 
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Both service agreements and employment contracts may be concluded for an indefinite or fixed term, 
depending on the role, the structure within the Group, and other relevant factors, such as country of 
employment. 

6.2 Severance payment and terms  

As menƟoned hereabove, the members of the execuƟve management perform their duƟes either 
under service agreements or employment contracts. The rules for terminaƟon and noƟce periods vary 
depending on the type of agreement:  

 Service agreements may be terminated by either party, with noƟce periods agreed in the 
respecƟve agreements.  

 For employment contracts, noƟce periods are determined in accordance with the applicable 
labour law.  

 For the ExecuƟve CommiƩee members noƟce periods under the service agreements generally 
are:  

o During the first two years of the agreement: 3 months  
o During the second two years of the agreement: 6 months  
o As from the fiŌh year of the agreement: 6 months  

Specific arrangements for individual members may apply, taking into account the role within the 
Group, the type of agreement, the structure within the Group, the country of employment, etc. 

6.3 Claw back provisions  

The contracts with the ExecuƟve CommiƩee members contain a claw back provision which gives 
Ekopak NV the right to withhold or claim back the payment of the variable remuneraƟon in case of 
fraud or serious misconduct.  

7. Decision making 

The general meeƟng determines the remuneraƟon of the non-execuƟve directors on proposal by the 
Board of Directors. The Board of Directors approves this proposal on proposal of the RemuneraƟon and 
NominaƟon CommiƩee. The general meeƟng is solely authorized to determine the remuneraƟon of 
the directors. This exclusive authorizaƟon guarantees that there are no conflicts of interest in this 
respect.  

The remuneraƟon of the members of the ExecuƟve CommiƩee and the ExecuƟve Management Team 
is determined by the Board of Directors, based on the proposals by the RemuneraƟon and NominaƟon 
CommiƩee. The execuƟve directors do not take part in the deliberaƟons and the vote within the Board 
of Directors on their own remuneraƟon. Neither do the ExecuƟve CommiƩee members parƟcipate in 
the discussions within the RemuneraƟon and NominaƟon CommiƩee relaƟng to their own 
remuneraƟon. Reference is also made to the regulaƟon of conflicts of interest in arƟcle 7:96 of the 
Belgian Code of Companies and AssociaƟons.  

The RemuneraƟon and NominaƟon CommiƩee compares the remuneraƟon of the directors and the 
members of the execuƟve management to that of similar businesses to make sure that this 
remuneraƟon is compeƟƟve. The necessary modificaƟons are proposed, where appropriate.  
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This remuneraƟon policy was set up in accordance with the provisions of arƟcle 7:89/1 of the Belgian 
Code of Companies and AssociaƟons (“CCA”) and the Belgian Corporate Governance Code 2020 (“2020 
Code”). It was approved by the Board of Directors on 9 April 2026 based on a moƟvated 
recommendaƟon from the RemuneraƟon and NominaƟon CommiƩee, with a view to its approval by 
the general meeƟng of shareholders of 12 May 2026.  

Subject to approval by the general meeƟng of 12 May 2026, this remuneraƟon policy shall apply within 
Ekopak NV as of 1 January 2026.   

This remuneraƟon policy can be modified at any Ɵme by the Board of Directors following a 
recommendaƟon from the RemuneraƟon and NominaƟon CommiƩee and subject to approval by the 
general meeƟng.   

The company shall pay the members of the Board of Directors and the execuƟve management (i.e. the 
ExecuƟve CommiƩee and the ExecuƟve Management Team) in accordance with the (approved) 
remuneraƟon policy. If the general meeƟng fails to approve the remuneraƟon policy, then the company 
shall conƟnue to pay the members of the Board of Directors and of the ExecuƟve CommiƩee and the 
ExecuƟve Management Team in line with its exisƟng pracƟce, and the Board of Directors shall 
subsequently submit a reviewed policy for approval at the next general meeƟng.  

AŌer any modificaƟon and at least every four years, this remuneraƟon policy shall be submiƩed for 
approval to the general meeƟng of shareholders of Ekopak NV. The remuneraƟon policy is made 
available on the website of Ekopak NV. The RemuneraƟon and NominaƟon CommiƩee may, where 
appropriate, propose an earlier review of the remuneraƟon policy within this four-year period, for 
example in case of a significant change in the company’s performance, strategy or market context. 

8. Procedure for a temporary deviaƟon from the remuneraƟon policy 

In excepƟonal circumstances as referred to in arƟcle 7:89/1, §5 of the Code of Companies and 
AssociaƟons, the Board of Directors is free to temporarily deviate from this remuneraƟon policy 
provided that the deviaƟon is jusƟfied by excepƟonal circumstances in which such a deviaƟon is 
necessary to serve Ekopak’s long-term interests and sustainability as a whole or to ensure its viability, 
and provided that this deviaƟon is approved by the Board of Directors following a moƟvated 
recommendaƟon from the RemuneraƟon and NominaƟon CommiƩee. Such deviaƟons may relate to 
all elements of the remuneraƟon policy.  

  
__________  


