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3.80 per cent. fixed rate subordinated bonds dukufi& 2026 for an aggregate minimum nominal amoiuBUR 50
million and an aggregate maximum nominal amourEWR 80 million

Specified Denomination: EUR 1,000
Issue Price: 100 per cent.
Gross actuarial yield at Issue Price: 3.80% (oararual basis)
Net actuarial yield at Issue Price: 2.66% (on amuahbasis)
Minimum Subscription Amount: EUR 10,000
ISIN Code: BE0002655364 — Common Code: 199892665

(the “Bonds)).

The yield is calculated on the basis of the isfub@Bonds on the Issue Date, the Issue Pricantbeest rate of 3.80% per
annum and is based on the assumption that the Baifidse held until 11 June 2026 (th&faturity Date”) when they will
be repaid at 100% of their principal amount in amtance with the Conditions. It is not an indicatiof future yield if the

Bonds are not held until their Maturity Date. Tinet yield reflects a deduction of Belgian withholgtax at the current
rate of 30%. (Investors should consult Section Téxation” of this Prospectus for further informati@about Belgian
taxation.)

Issue Date: 11 June 2019

Subscription Period: from 24 May 2019 at 9am (C&Til 28 May 2019 at 5.30pm (CET) included (subjecearly
closing)

Application has been made for the Bonds to bediated to be admitted to trading on the multilaténading facility of
Euronext Growth Brussels on or about the Issue.Date

The Bonds are subordinated bonds and therefore cotitite “complex financial instruments” within the meaning of Directive
2014/65/EU of the European Parliament and of the Gmcil of 15 May 2014 on markets in financial instruments and amending
Directive 2002/92/EC and Directive 2011/61/EU TeXtMiFID 11") (as implemented into national laws). T his implies that financial
intermediaries shall be required to obtain the necgsary information from retail investors who wish to subscribe to the Bonds to
enable the financial intermediary to assess whethem investment in the Bonds is appropriate for thénvestor. An investment in the
Bonds involves risks. By subscribing to the Bondénvestors lend money to the Issuer who undertakes pay interest on an annual
basis and to reimburse the principal on the Maturity Date. In case of bankruptcy or default by the Isuer, however, investors may
not recover the amounts they are entitled to and sk losing all or a part of their investment. The Bads are intended for investors
who are capable of evaluating the interest rate ifight of their knowledge and financial experience.Any decision to invest in these
Bonds must be based solely on the information coriteed in this Prospectus. Before making any investent decision, the investors
must read the Prospectus in its entirety (and, in articular, Section Il “ Risk Factor§ on pages 33-61of this Prospectus). In
particular, reference is made to the risk factor that the Bonds are unsecured obligations of the Issughich do not benefit from any
guarantee and are subordinated obligations of theskuer, as set out in the terms and conditions ofélBonds. In addition, the Bonds
are structurally subordinated to the creditors of the Issuer’'s Subsidiaries. Reference is also made the risk factor that the
consolidated financial statements of the Issuer ihede a significant amount of goodwill on the balane sheet, and that the
amortisations of such goodwill significantly impactthe profitability of the Issuer, which may remain unprofitable in the years to
come as a consequence of these amortisations. Eaoiential investor must investigate carefully whetkr it is appropriate for him or
her to invest in the Bonds, taking into account hisr her knowledge and experience and must, if needeobtain professional advice.
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Joint Bookrunners
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GENERAL INFORMATION

This prospectus (thePtospectus) has been prepared by the Issuer in connectitim tive public offering of the
Bonds in Belgium (theBond Offering”) and in connection with the listing and admisstontrading of the
Bonds on the multilateral trading facility Euroné&ttowth Market.

While the following paragraphs provide certain gahenformation with respect to the Bond Offerina,
potential investor should carefully review the emfProspectus, including (without limitation) then@mary on
pages 12 until 32 and Section Risk Factors of this Prospectus, before making any investnastision in
respect of the Bonds.

The Bonds will be issued in dematerialised forgedematerialiseerd / dématérial)sénder the Belgian
Company Code and cannot be delivered physicallye Bonds will be represented exclusively by bookies

in the records of the securities settlement systperated by the National Bank of BelgiunNBB”) or any
successor thereto (th&BB Clearing Systeni). Access to the NBB Clearing System is availathieough
those of the NBB Clearing System participants whmsgnbership extends to securities such as the Bonds
NBB Clearing System participants include certaimksa stockbrokersbgursvennootschappénsociétés de
boursg, Euroclear Bank NV/SA Euroclear Bank”), Euroclear France SA Euroclear France’), SIX SIS
AG (“SIX SIS"), Monte Titoli S.p.A. (‘Monte Titoli ”), Clearstream Banking AG Clearstream Banking
Frankfurt ") and INTERBOLSA. Accordingly, the Bonds will beligible to clear through, and therefore
accepted by, Euroclear Bank, Euroclear France, S Monte Titoli, Clearstream Banking Frankfurtdan
INTERBOLSA and investors can hold their Bonds inwsgies accounts in Euroclear Bank, Euroclear Eean
SIX SIS, Monte Titoli, Clearstream Banking Frankfand INTERBOLSA.

An application has been made with Euronext Brudsedgimit the Bonds to trading and to list the Bood the
multilateral trading facility Euronext Growth Breds. References in this Prospectus to the Bondgybe
“listed” (and all related references) shall mean thatBbads have been admitted to trading and listed on
Euronext Growth Brussels. The multilateral tradfagility of Euronext Growth Brussels is not a reggatl
market for the purposes of Directive 2014/65/EUhed European Parliament and of the Council of 15 Ma
2014 on markets in financial instruments and amepdirective 2002/92/EC and Directive 2011/61/EU
(“MIFID II ). Prior to the listing, there is no public marker the Bonds.

Belfius Bank SA/NV, a limited liability companyhdamloze vennootschap / société anornymeorporated
under Belgian law, having its registered officéPédce Charles Rogier 11, 1210 Brussels, Belgiugistered
with the Crossroads Bank for Enterprises under ranr@$03.201.185 Belfius”) is acting as global coordinator
(the “Global Coordinator”) and Belfius, BNP Paribas Fortis SA/NV, a limitédbility company flaamloze
vennootschap / société anonynrecorporated under Belgian law, having its regristl office at Montagne du
Parc 3, 1000 Brussels, Belgium, registered with @mssroads Bank for Enterprises under number
0403.199.702 BNPPF") and KBC Bank NV, a limited liability companyéamloze vennootschap / société
anonymg incorporated under Belgian law, having its registl office at Havenlaan 2, 1080 Brussels, Belgium,
registered with the Crossroads Bank for Enterpriseger number 0462.920.22&KBC"), are acting as joint
bookrunners (theJoint Bookrunners”) in connection with the Bond Offering (the Glol@bordinator and the
Joint Bookrunners are together referred to as hanagers’). Belfius is also acting as domiciliary, paying,
calculation and listing agent (thAdgent’, which expression shall include any successongge

In this Prospectus, when reference is made to gmeliton (financial or otherwise), the business tioe
prospects of the Issuer, reference is made to ahditton, the business or the prospects of theelssa a
consolidated basis, unless expressly indicatedwibe

Neither the Issuer, nor the Bonds will be ratedalmating agency. The Issuer does not have thetioteto
request a rating for the Issuer or the Bonds.



The Issuer has voluntarily opted into the appl@atf the new Belgian Code on Companies and Assoc&
(Wetboek van Vennootschappen en Verenigingen / @edeSociétés et Associatipnsvhich has been
introduced pursuant to the Law dated 23 March 2&Egisch StaatsbladMoniteur belge4 April 2019) (the
“Belgian Company Codé), in accordance with Article 3981 of such Law.hél'Belgian Company Code has
become applicable to the Issuer as from 7 May 2@h&h is the date on which the Issuer’'s amendedes of
association were published in the Belgian Statee@@aBelgisch StaatsbladMoniteur belgg.

All references in this Prospectus to “euro”, “EUR" “€” refer to the currency introduced at the dhstage of
European economic and monetary union pursuanetdbaty on European Union, as amended.

This Prospectus contains various amounts and peages which are rounded and, as a result, where thes
amounts and percentages are added up, the totgleiohde an arithmetic aggregation of these amoants
percentages.

Unless otherwise stated, capitalised terms us#usrprospectus have the meanings set forth inRraspectus.
A glossary of defined terms is included in Sectih Where a reference is made to the ‘Conditiohshe
Bonds’, reference is made to the terms and comditaf the Bonds (see Section ITeérms and Conditions of
the Bondy).

SUBORDINATION OF THE BONDS

Investors should be aware that the Bonds are sintated obligations of the Issuer, as summariseoWahd as
detailed in the Conditions.

Subordination upon the occurrence of a Trigger Even

The Bonds will constitute direct, general, uncoiedial, subordinated and (subject to Condition (N&gative
Pledgg) unsecured obligations of the Issuer. The Bomdi& and will at all times rangari passuwithout any
priority among themselves and at least equally eatdably pro rata) with all other present and future
outstanding subordinated obligations of the Iss#gept as otherwise mentioned under Condition 3.2
(Subordinatioh and Condition 3.3lfidebtedness to Shareholders and Connected Pgrsons

Upon the occurrence of a Trigger Event (as define@ondition 3.2 Subordinatiof), all rights and claims of
the Bondholders against the Issuer in respect afising under (including, without limitation, poipal, interest
and any damages awarded for breach of any obligatialer) the Bonds (theltinior Liabilities ”) shall rank
(a) pari passuwith the rights and claims of any creditor of tesuer (including (but not limited to) commercial
creditors, but excluding the persons mentioned uftgjeand (c) below), (b) junior to the rights arldims of all
unsubordinated creditors of the Issuer, but onlsegpect of Senior Financial Indebtedness (wheihesent or
future, actual or contingent, unsecured or secuogedd by the Issuer (theSenior Liabilities”, including,
without limitation, the senior facilities agreemefated 28 June 2018 entered into by, among ottherdssuer
as the company and original borrower, as amendestated or replaced from time to time (tH&ehior
Facilities Agreement)) and (c) senior to all present and future rightel claims of existing and future (x)
shareholders of the Issuer and (y) Connected Pefssndefined in the Conditions) (other than shadelns) as
connected to the Issuer in relation to any indeteed for or in respect of monies borrowed or rafsath any
of its shareholders or Connected Persons (otharghareholders) (theStiper Junior Liabilities”). The Bonds
are structurally subordinated to all creditorshaf tssuer’s Subsidiaries.

A “Trigger Event” is defined as follows:

(&) a court order or an effective resolution is pageedhe winding up or the liquidation of the Issexcept
for, in any such case, a solvent winding up oritigtion solely for the purposes of a reorganisation
reconstruction or amalgamation, merger or consttideof the Issuer or the substitution in placetlod
Issuer of a successor in business of the Issuer);

(b) the Issuer is declared bankrufsil{iet/faillite );



(c) any concursus creditoruragmenloop/concouyén respect of the Issuer has occurred; or

(d) any corporate action is taken and/or legal procegdare initiated and/or any step is taken iniaato a
composition, compromise, assignment or arrangenvightany creditor or the suspension of payments, a
moratorium of any indebtedness, winding-up, dissamh) administration or reorganisation (by way of
voluntary arrangement, scheme of arrangement @rwibe, including under Book XX of the Belgian
Code of Economic Lawirgsolventie van Ondernemingen/Insolvabilité desegmiseg), the appointment
of a liquidator, receiver, administrative receivadministrator, compulsory manager or other similar
officer or the enforcement of any Encumbrance amy assets of the Issuer other than a winding up
petition which is frivolous or vexatious and is daliarged, stayed or dismissed within 7 days of
commencement or, if earlier, the date on whidh édvertised.

Indebtedness to Shareholders and Connected Persons

The Issuer shall not incur indebtedness owed tosvary of its shareholders or any Connected Perstbier(
than its shareholders) to the Issuer unless thesrignd claims of such shareholder or ConnectedoRer
resulting from such indebtedness shall rank updrigger Event:

€) junior to (1) the Senior Liabilities, and (2) thights and claims of any other subordinated credifor
the Issuer (including the Bondholders) whether gme®r future, actual or contingent, unsecured or
secured, but

(b) pari passwwith all other Super Junior Liabilities.

The Issuer confirms that on the date of this Prtsiseit does not have any Super Junior Liabilitreg do not
qualify as capital.

Limitation on additional senior and subordinated debt

The Issuer may decide to incur additional indeb#sdn subject to compliance with the covenant indiam
7.2 (Adjusted LeverageFailure to comply with such covenant may resulin increase of the Original Rate of
Interest or, if the applicable thresholds are iimedn Event of Default (as detailed in the Condisp

It is important to note that, for purposes of cldting the Adjusted Leverage, the “Total Net Serbbabt” of
the Issuer excludes subordinated debt incurrecheyldsuer, but only up to an aggregate nominal amofi
EUR 150 million (which includes the Aggregate Noalidmount of this Bond Offering). This implies theny
subordinated debt that the Issuer may incur abovaggregate nominal amount of EUR 150 million v
taken into account in the calculation of the Adjasteverage and that, therefore, the covenant idi@on 7.2
(Adjusted Leveragenot only limits the incurrence by the Issuer dflgional senior debt, but also of additional
subordinated debt.

Further details are set out in the Conditions efBonds.

PUBLIC OFFER IN BELGIUM

This Prospectus has been prepared in connectibrnthétBond Offering and the admission to trading issting
on Euronext Growth Brussels.

This Prospectus is a prospectus for the purposesrtafie 5(3) of Directive 2003/71/EC of the Eureme
Parliament and of the Council of 4 November 2003tlum prospectus to be published when securities are
offered to the public or admitted to trading andeading Directive 2001/34/EC, as amended (fRm$pectus
Directive™) and the Belgian Law dated 16 June 2006 concgrihie public offer of investment securities and
the admission of investment securities to tradimg e regulated market (theProspectus Law). This
Prospectus has been prepared in accordance witlPritepectus Law and Commission Regulation (EC)
809/2004 of the 29 April 2004 implementing the MPeagus Directive, as amended (thBrdspectus
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Regulation”) and in accordance with Annexes IV, V, XXII (iespect of Annexes IV and V) and XXX of the
Prospectus Regulation.

This Prospectus intends to give the informatiorhwégard to the Issuer and the Bonds, which, acuptd the
particular nature of the Issuer and the Bondsetessary to enable investors to make an informeebament of
the rights attaching to the Bonds and of the asaetk liabilities, financial position, profit anddees and
prospects of the Issuer.

This Prospectus has been prepared on the basiarthatffer of Bonds in any Member State of the Basm
Economic Area which has implemented the Prospedottective (each, aRelevant Member Staté) other
than the offer in Belgium (thePermitted Public Offer”), will be made pursuant to an exemption under the
Prospectus Directive, as implemented in that Relewdember State, from the requirement to publish a
prospectus for the offer of the Bonds. Accordinghy person making or intending to make an offethat
Relevant Member State of Bonds which are the stuljethe offering contemplated in this Prospectther
than the Permitted Public Offer, may only do seincumstances in which no obligation arises for [8&ier or
the Managers to publish a prospectus pursuant twlé\r3 of the Prospectus Directive or supplement a
prospectus pursuant to Article 16 of the Prospebitective, in each case, in relation to such offieither the
Issuer nor the Managers have authorised, nor dp dl¢horise, the making of any offer (other thae th
Permitted Public Offer) of Bonds in circumstanaesvhich an obligation arises for the Issuer or Menagers

to publish or supplement a prospectus for suchr.offe

This Prospectus does not constitute an offer toasethe solicitation of an offer to buy or subgerifor the
Bonds in any jurisdiction to any person to whomsitunlawful to make the offer or solicitation incbu
jurisdiction. The distribution of this Prospectasd the offer or sale of Bonds may be restrictedaiy in
certain jurisdictions. The Issuer and the Managkrsnot represent that this Prospectus may be lgwfu
distributed, or that the Bonds may be lawfully of& in compliance with any applicable registratownother
requirements in any such jurisdiction, or pursutmtan exemption available thereunder, or assume any
responsibility for facilitating any such distribati or offering. In particular, no action has beaken by the
Issuer or the Managers which is intended to peanpublic offering of the Bonds or the distributioh this
Prospectus in any jurisdiction (other than Belgiwamere action for that purpose is required. Actagly, no
Bonds may be offered or sold, directly or indirgctind neither this Prospectus nor any advertiseoreather
offering material may be distributed or publishedany jurisdiction, except under circumstances Wiktresult

in compliance with any applicable laws and regoteti Persons into whose possession this Prospacarsy
Bonds may come must inform themselves about, asdreb, any such restrictions on the distributiothds$
Prospectus and the offering and sale of Bonds.

The Issuer authorises the use of this Prospectuth@purposes of a public offer until the last ddythe
subscription period, which shall run from 24 Mayl90at 9am (CET) until 28 May 2019 at 5.30pm (CET)
included, or until such earlier date as the Issnay determine in agreement with the Joint Bookrumrfas
specified in Section X.HAllocation structure, early termination and redwstj allotment / oversubscription in
the Bond¥ (the “Subscription Period’) in Belgium, by any financial intermediary auths®d pursuant to
MIFID Il to conduct such offers (aFinhancial Intermediary”) and with respect to any subsequent resale or
final placement by such Financial Intermediary dgrihe Subscription Period in Belgium.

Any Financial Intermediary envisaging to use this Pospectus in connection with a Permitted Public Ofr
is obliged to state on its website, during such Sabription Period, that this Prospectus is used foa
Permitted Public Offer with the authorisation of the Issuer and in accordance with the relevant
applicable conditions.

If, during the period for which the Issuer authedghe use of this Prospectus, a public offer efBlonds is
made in Belgium by a Financial Intermediary, theibs accepts responsibility for the content of Brisspectus
as set out below. Neither the Issuer nor any Managn be held responsible or liable for any aatroission



from any Financial Intermediary, including complanwith any rules of conduct or other legal or tatury
requirements under or in connection with such mutifer.

Neither the Issuer nor any Manager has authorisgdpaiblic offer of the Bonds by any person in any
circumstance and such person is under no circuesstanthorised to use this Prospectus in conneutitma
public offer of the Bonds, unless (i) the publifeofis made by a Financial Intermediary in Belgidoring the
Subscription Period, or (ii) the public offer is deawithin an exemption from the requirement to ibla
prospectus under the Prospectus Directive. Ank suauthorised public offer is not made by or ohatieof
the Issuer or any Manager and neither the Issuelang Manager can be held responsible or liabletter
actions of any such person engaging in such unéséuopublic offers.

Each offer and each sale of the Bonds by a Finantimtermediary will be made in accordance with the
terms and conditions agreed between such Financifiitermediary and the investor, including in relation
to the price, the allocation and the costs and/omkes to be borne by the investor.

The Issuer is not a party to any arrangements or tens and conditions in connection with the offer and
sale of the Bonds between such Financial Intermedia and the investor. This Prospectus does not
contain the terms and conditions of any Financial dtermediary. The terms and conditions of the
Managers are however included in this Prospectus€e Section X The Bond Offering). The terms and
conditions in connection with the offer and sale othe Bonds will be provided to any investor by a
Financial Intermediary during the Subscription Period. The Issuer nor any Manager can be held
responsible or liable for any such information (wihout prejudice to the fact that the Issuer accepts
responsibility for the content of this Prospectus)This Prospectus may be used for the purposes ofeh
Bond Offering in Belgium by a Financial Intermediary until the last day of the Subscription Period.

The distribution of the Prospectus and the offet sale of the Bonds may be subject to restriction=ertain
jurisdictions. It is important that any person inthose possession this Prospectus comes, informseHior
herself on the applicable restrictions.

None of the Managers, nor the Issuer are takingaatipn to permit a public offering of the Bondsany
jurisdiction outside Belgium. The distribution tbfis Prospectus and the offer or sale of the Bond=ertain
jurisdictions may be restricted by law. This Pextps does not constitute an offer to sell, orstilitation of
an offer to buy, any securities, including the Banid any circumstances in which such offer orcéaiion is
unlawful. The Bonds are subject to transfer aniingerestrictions in certain jurisdictions. Prespive
investors should read the restrictions describesgkiction X.L ‘Selling Restrictioris

The Bonds have not been, and will not be, regidtereler the United States Securities Act of 198Z%mended
(the “Securities Act) or the securities laws of any state or otheispliction of the United States and are subject
to United States tax law requirements. The Bomddaing offered outside the United States by tlamaders
(as defined in Section XThe Bond Offeringbelow) in accordance with Regulation S under $leeurities Act
(“Regulation S), and may not be offered, sold or delivered witttie United States or to, or for the account or
benefit of, U.S. persons except pursuant to an pemfrom, or in a transaction not subject to, tbgistration
requirements of the Securities Act.

For a description of further restrictions on offensd sales of Bonds and distribution of this Progesee
Section X The Bond Offering

RESPONSIBLE PERSONS

The Issuer accepts responsibility for the infororattontained in this Prospectus, and, as the cagdom any
supplement to the Prospectus. The Issuer declamgdtving taken all reasonable care to ensutestith is the
case, the information contained in the Prospedutoithe best of its knowledge, in accordance withfacts
and contains no omission likely to affect its impor



No person is or has been authorised to give amyrimdtion or to make any representation not contkingor
not consistent with, this Prospectus and any intion or representation not so contained or incberst with
this Prospectus or any other information supplieddonnection with the Bonds and, if given or maslgh
information must not be relied upon as having beethorised by or on behalf of the Issuer or the &ggns.
Neither the delivery of this Prospectus nor ang saade in connection herewith shall, under anyioistances,
create any implication:

« that the information contained in this Prospecsusiie subsequent to the date hereof or otherhédehere
has been no change in the affairs of the Issisegubsidiaries or the Group since the date herebieodate
upon which this Prospectus has been most recemtiynded or supplemented; or

+ that there has been no adverse change, or any lédkagtto involve any adverse change, in the ctindi
(financial or otherwise) of the Issuer, its Subsitls or the Group since the date hereof or, éf Jahe date
upon which this Prospectus has been most recemtiynded or supplemented; or

» that the information contained in it or any otheformation supplied in connection with the Bonds is
correct at any time subsequent to the date on whishsupplied or, if different, the date indicdtia the

document containing the same,

in each case, without prejudice to the obligatioe ssuer may have to publish a supplement to thspBctus
in accordance with the Prospectus Law (in thiseesplease refer to Section X.Mrbspectus Supplemef)ts

To the fullest extent permitted by applicable ldlae Managers disclaim all responsibility for thenamts of
this Prospectus (including any supplement theretang other statement made or purported to be rhpdee
Managers or on their behalf in connection with thsuer, its Subsidiaries and the Group or the issuk
offering of the Bonds). Accordingly, no represeiatat warranty, undertaking, express or impliednade and
no responsibility or liability is accepted by theaWagers as to the accuracy or completeness offitreniation
contained or incorporated in this Prospectus or ather information in connection with the Issuds i
Subsidiaries and the Group or the offering of thads.

The Managers and the Issuer expressly do not wdetd review the condition (financial and othemyisr
affairs of the Issuer, the Subsidiaries and theu@during the life of the Bonds and do not undextekprovide

an update of the information contained in the ReoBps or to provide the investors in the Bonds with
information they may have. In respect of the Issumy, this is without prejudice to any legal g@ations of the
Issuer (including, without limitation, to publishsapplement in accordance with Article 34 of thedpectus
Law (in this respect, please refer to Section XRoSpectus Supplemetj)s

Neither this Prospectus nor any other informatioppdied in connection with the offering of the Ban@) is

intended to provide the basis of any credit or o#haluation or (b) should be considered as a revamadation
by the Issuer or the Managers that any recipienthsf Prospectus or any other information suppiied
connection with the offering of the Bonds shouldghase any Bonds. Each investor contemplating ehpse
of the Bonds should make its own independent imyason of the condition (financial and otherwisa)d

affairs, and its own appraisal of the creditwor#ss, of the Issuer.

WARNINGS

An investment in the Bonds implies risks. Poteriti@estors should carefully review Section Risk Factor$
of this Prospectus in order to understand whidk fastors are capable of affecting the Issuer’ditstio fulfil
its obligations of the Bonds. Certain risk factars of material importance for an assessment ainééet risks
associated with an investment in the Bonds. Patleintrestors are invited to consult with their opmofessional
advisors and to form their own opinion with respiecthe Issuer as well as with respect to the ¢mmdi of the
Bond Offering, taking into account, amongst othéngs, the advantages and the risks associatedswitt an
investment. The investors bear sole responsibititithe assessment of the advantages and theasskgiated
with a subscription to the Bonds. An investmentiglen should be based on a comprehensive reviethdy
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investor of the entire Prospectus. Each investateroplating purchasing the Bonds should make ita ow
independent assessment of the condition and affairsits own appraisal of the creditworthinesgheflssuer.

Each prospective investor in the Bonds must detegmbased on its own independent review and such
professional advice as it deems appropriate urdecircumstances, that its acquisition of the Boisdfslly
consistent with its financial needs, objectives aaddition, complies and is fully consistent withiavestment
policies, guidelines and restrictions applicableittcand is a fit, proper and suitable investment i
notwithstanding the risks inherent in investingirholding the Bonds.

The summaries and descriptions of legal provisidasation, accounting principles or comparisonswath

principles, legal company forms or contractualtrefeships reported in the Prospectus may in nainistances
be interpreted as investment, legal or tax advizepbtential investors. Each potential investouriged to
consult its own advisor, bookkeeper, accountartioer advisors concerning the legal, tax, econofimancial

and other aspects associated with the subscriftitire Bonds.

The Managers as well as their affiliates have eedag, or may engage in the future in, a generainass
relationship and/or specific business transactivitls, and may offer certain services to, the Issared other
companies of the Group in their capacity as demlén another capacity. As at the date of this peotus, the

discretionary management, bank guarantees, anstaasse in relation to bonds and structured produactbe
Issuer and its Subsidiaries for which certain fagd commissions are being paid. These fees reqneszmring
costs which are being paid to the Managers asasdib other banks which offer similar services. aAthe date
hereof, the principal amount of the existing in@eloiess under the Senior Facilities Agreement aditg
towards each of Belfius and BNPPF amounted to appedely EUR 11.17 million, making the total
outstanding amount approximately EUR 22.34 millibm.addition, SD Worx Staffing & Career Solutions —
Holding NV (formerly named Vio WorXx) is a party tioe Vio Credit Facilities Agreement, with, amongsters
BNPPF, for a principal amount of EUR 43.5 milliasf, which EUR 32.54 million is outstanding at theteda
hereof. As at the date hereof, the Group does aet lany senior financial indebtedness outstandingrds
KBC (no amounts outstanding under the factoringragements with KBC)Potential investors should also be
aware that the Managers may from time to time ldelot securities, shares and/or other financiatunstnts of
the Issuer. Furthermore, the Managers and the Ageeive customary commissions in relation to tload
Offering, which constitute a significant part obthggregate costs and expenses of the Issuemationeto the
Bond Offering (such aggregate costs and expengesxgected to amount to between approx. EUR 1amilli
(on the assumption that the Aggregate Nominal Arhéemwhich Bonds are issued is EUR 50 million tlas
Placement Fee is variable) and approx. EUR 1.4%omi{on the assumption that the Aggregate Nominal
Amount for which Bonds are issued is EUR 80 millias the Placement Fee is variable)). Pleaseelsoto
the risk factor The Issuer and the Managers may engage in trarsactdversely affecting the interests of the
Bondholdersin Section Il ‘Risk factor’ of this Prospectus.

MARKET AND INDUSTRY INFORMATION

Statements in this Prospectus with respect to manké other industry data are based on statistidsogher
information from independent industry publicatioasd reports by research firms or other published
independent sources. The facts and statisticsqpegbare accurately reproduced from such souroes,as far

as the Issuer is aware and is able to ascertaim $twh sources, no facts have been omitted whichdwender
the reproduced information inaccurate or misleading

In addition, certain statements contained in thisspectus regarding the Issuer’s industry and iposih the
industry are based on certain assumptions conggrthie Issuer's customers and competitors. These
assumptions are based on the Issuer’'s experientteeiindustry and investigation of market condiioiNo
representation is made as to the accuracy of aty assumptions, and such assumptions may not five

of the Issuer’s positions in its industry.



FORWARD-LOOKING STATEMENTS

This Prospectus contains statements that conséttitmates and forward-looking statements. Thiegeraents
appear in a number of places in this Prospectesyding but not limited to the sectionSUmmary, “Risk
Factors, and “Description of the Issu&rand include statements regarding the Issuet&nin belief or current
expectations, and those of the Issuer’s officeiith wespect to (among other things) its financiahdition.
Such estimates and forward-looking statementsasedmainly on current expectations and estimétiesuwe
events and trends, which affect, or may affect, Iflsaier's business and results of operations. oAlth the
Issuer believes that these estimates and forwaldrdg statements are based upon reasonable assomliey
are subject to several risks and uncertaintiessaatbased on information currently available toltiseer.

Such estimates and forward-looking statements reagiftuenced by, among others, the following fastor
» the Issuer’s ability to integrate and benefit frarnent or future acquisitions and strategic alkenc

» the effects of a possible economic recession;

» competition and loss of market share;

» the Issuer’s ability to implement its strategy;

» the loss of one or more significant customers;

» the performance of the Issuer’'s customers and aefenence they give to products of the Issuer’s
competitors;

» risks inherent to international operations;

» compliance with governmental laws and regulations;

» loss of key personnel;

* interruptions or failures in the Issuer’s inforneatitechnology systems;

* increases in the Issuer’'s operating costs or teeelss inability to meet efficiency or cost redoati
objectives;

« limitation on the Issuer's access to sources o#rfging on competitive terms and compliance with
covenants; and

other factors, some of which are described in 8edti“Risk Factorsand elsewhere in this Prospectus.

The words “believe”, “plan”, “expect”, “anticipatg”intend”, “continue”, “seek”, “may”, “may have™might”,
“would”, “should”, “estimate”, “continue”, “anticipte”, “intend”, and similar words are intended ¢teritify
estimates and forward-looking statements. Estisnated forward-looking statements refer only to tage
when they were made, and neither the Issuer ndvidmagers undertake any obligation to update aeveany
estimate or forward-looking statement whether eesalt of new information, future events or anyeotfactors.
Estimates and forward-looking statements involgks; uncertainties and other factors that may ctnesactual
results, condition, performance or achievementtheflssuer, its Subsidiaries or affiliated entitiesindustry
results to be materially different from future riégsucondition, performance or achievements expasy
implied in such forward-looking statements. Imligf the risks and uncertainties described abthe events
referred to in the estimates and forward-lookiregestents included in this Prospectus may or mayoair,
and the Issuer’s business performance and redutigenations may differ materially from those exgsed in
such estimates and forward-looking statementstalfactors that include but are not limited to #nasentioned
above. Investors are warned not to place unduence on any estimates or forward-looking statemémt
making decisions regarding investment in the Bonds.



APPROVAL OF THE PROSPECTUS

This Prospectus was approved on 21 May 2019 byrthancial Services and Markets Authoriugoriteit
voor Financiéle Diensten en Markten / Autorité desvices et marchés financigréhe ‘FSMA”) in its
capacity as competent authority under Article 2&hefProspectus Law. This approval cannot be densil as
a judgment as to the opportunity or the qualityh## transaction, nor on the situation of the Isared the
FSMA gives no undertaking as to the economic andnitial soundness of the transaction and the gualit
solvency of the Issuer, in line with the provisiaidArticle 23 of the Prospectus Law.

AVAILABILITY OF THE PROSPECTUS

The Prospectus is available in English, which is tersion approved by the FSMA, and in Dutch. The
summary of the prospectus is also available indfrehe Issuer is responsible for the consistbetyween the
respective versions. Investors shall be entitlecelpon each of the English version, the Dutctsiar and the
French summary in their contractual relationshithwhe Issuer.

The Prospectus will be published on the websitethef FSMA (www.fsma.be/en/prospectus-emshe
Prospectus will also be available on the websittheflssueryww.sdworx.com/en/investor-relationand the
Managers (on the website of Belfius atww.belfius.be/sdworx2039on the website of BNPPF at
www.bnpparibasfortis.be/emissioarsd on the website of KBC atwvw.kbc.be/sdwork

Hard copies of the Prospectus (in English and incBuand the translation of the summary in Freneh a
available free of charge at the registered offitéhe Issuer (Brouwersvliet 2, 2000 Antwerp), Betfi(Place
Charles Rogier 11, 1210 Brussels), BNPPF (MontatynBarc 3, 1000 Brussels) and KBC (Havenlaan 2) 108
Brussels).

The documents and other information made availablthe website of the Issuer and the Managersr(ttiae
this Prospectus) do not form part of the Prospectus

FURTHER INFORMATION
For more information about the Issuer, please abnta

SD Worx Holding NV

Brouwersvliet 2

2000 Antwerp

Belgium

Tel: +32 3220 28 11

E-mail: nils.debremaeker@ sdworx.com
www.sdworx.com/en/investor-relations
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I SUMMARY

This Summary has been prepared in accordance Wwihcontent and format requirements of the Prospectu
Regulation.

Summaries are made up of disclosure requiremergsvikras ‘Elements’. These elements are numbered in
Sections A — E (A.1 — E.7). This Summary contdirthe Elements required to be included in a sunmynfar

this type of securities and Issuer. Because sdamadhnts are not required to be addressed, therebeayaps

in the numbering sequence of the Elements.

Even though an Element may be required to be iedéntthe Summary because of the nature of the Bamdl
the Issuer, it is possible that no relevant infotiora can be given regarding the Element. In ttaseca short
description of the Element is included in the Surgméth the mention of ‘not applicable’.

Where reference is made to the “Conditions”, refere is made to the terms and conditions of the Bdseke
Section Il “Terms and Conditions of the Bonds”).

The Summary has been prepared in Dutch, FrenctEaglish. The Issuer is responsible for the coasisy of
the Dutch, French and English versions of the Surpmadnvestors shall be entitled to rely on eachtluf
English, Dutch and French versions of the Summatieir contractual relationship with the Issuer.

Section A — Introduction and warnings

Al Introduction and This Summary should be read as an introductiohggtospectus for the public offer
warnings in Belgium of bonds dated 21 May 2019 (tfRrdspectus). Any decision to invest
in the Bonds (as defined below) should be basedoosideration of the Prospectus
as a whole by the investor. A full version of tReospectus is available on the
website of the Issuemfvw.sdworx.com/en/investor-relationand on the websites of
Belfius at www.belfius.be/sdworx2019 BNPPF at
www.bnpparibasfortis.be/emissioasnd KBC atwww.kbc.be/sdworxBelfius Bank
SA/NV, BNP Paribas Fortis SA/NV and KBC Bank NV dogether referred to as
the “Joint Bookrunners” or the “Managers)).

Where a claim relating to the information containedthe Prospectus is brought
before a court, the plaintiff investor might, undée national legislation of the
Member States of the European Economic Area, beireztto bear the costs of
translating the Prospectus before the legal pracgsdre initiated.

Civil liability attaches only to those persons wiave tabled the Summary, including
any translation thereof, but only if the Summary nssleading, inaccurate or

inconsistent, when read together with the othetspafrthis Prospectus or it does not
provide, when read together with the other parthefProspectus, key information in
order to aid investors when considering whethéntest in such Bonds.

A2 Consent to the use of the SD Worx Holding NV (the Issuer’) consents to the use of this prospectus in

Prospectus for connection with the public offering in Belgium of88 per cent. fixed rate
subsequent resale or subordinated bonds due 11 June 2026 (Bentls’), for an aggregate minimum
final placement of the nominal amount of EUR 50 million and an aggregasimum nominal amount of
Bonds by financial EUR 80 million (the Bond Offering”), by any financial intermediary authorised
intermediaries pursuant to Directive 2014/65/EUMIFID Il ) to conduct such offers (a&fnancial

Intermediary ") and with respect to any subsequent resale at filacement by such
Financial Intermediary during the Subscription Beiin Belgium.

Indication of the offer The Issuer consents to the use of this Prospeghjiscst to the conditions below from
period 24 May 2019 up to and including 28 May 2019, orhsearlier date as the Issuer may
determine in agreement with the Joint Bookrunnies {Subscription Period’).

12



Any other clear and The Issuer only consents to the use of the Praspéctconnection with the public
objective conditions offer of the Bonds in Belgium (thé*ermitted Public Offer”).

attached to the consent

which are relevant for

the use of the Prospectus

Notice informing Each offer and each sale of the Bonds by a Finantiltermediary will be made

investors that in accordance with the terms and conditions agreetetween such Financial
information on the terms  Intermediary and the investor, including in relation to the price, the allocation
and conditions of the and the costs and/or taxes to be borne by the intes The Issuer is not a party
offer by any Financial to any arrangements or terms and conditions in corgction with the offer and

Intermediary is to be sale of the Bonds between the Financial Intermedigrand the investor. This
provided at the time of Prospectus does not contain the terms and conditienof any Financial

the offer by the Financial Intermediary.

Intermediar . . . L . . . .
y Any Financial Intermediary envisaging to use this RPospectus in connection with

a Permitted Public Offer is obliged to state on itswebsite, during the
Subscription Period, that this Prospectus is usedof a Permitted Public Offer
with the authorisation of the Issuer and in accordace with the relevant
applicable conditions.

The terms and conditions in connection with the offr and sale of the Bonds will
be provided to any investor by a Financial Intermeéhary at the relevant time

during the Subscription Period. Neither the Issuemor any Manager can be held
responsible or liable for any act or omission fromany Financial Intermediary,

including compliance with any rules of conduct or ther legal or regulatory

requirements under or in connection with such Pernited Public Offer.

Section B — Issuer

B.1 Legal and commercial SD Worx Holding NV
name of the Issuer

B.2 Domicile/Legal The Issuer is a limited liability companggamloze vennootschap / société anonyme
Form/Legislation/Count  incorporated under Belgian law and having its tegésl office at Brouwersvliet 2,
ry of incorporation 2000 Antwerp, Belgium. Its legal entity identifitat (LEI) is

96760081CZVZP6TSN165.

The Issuer has voluntarily opted into the applaatof the new Belgian Code on
Companies and Association#/étboek van Vennootschappen en Verenigingen / Code
des Sociétés et Associatipnghich has been introduced pursuant to the Laedda3
March 2019 Belgisch Staatsblad / Moniteur belgk April 2019) (the Belgian
Company Code), in accordance with Article 3981 of such Law. hel Belgian
Company Code has become applicable to the Issdmras May 2019.

B.4b  Trends affecting the The activities and results of the Issuer and itssiliaries (dochtervennootschappen /
Issuer and the industries filiales) within the meaning of the Belgian Compadgde (the Subsidiaries)) (the
in which it operates Issuer together with its Subsidiaries, joint veatinterests and minority participations

from time to time, the Group”) are affected by international, national and oegi
economic conditions. Economic downturns may neggtivaffect the Group’s
customers, suppliers or partners. A deterioratidh@ macroeconomic conditions and
general employment may significantly adversely eftbe Group’s business, results
of operation or financial condition.

The staffing market, in which the Group is actikeotigh SD Worx Staffing & Career
Solutions, is sensitive to changes in the leveéainomic activity. The market for
13



B.5

Description of the
Group and the Issuer's
position within the
Group

staffing services is dependent on the willingnelssompanies to accept contingent
staffing arrangements as a source of flexible labBuessure from unions, works
council, political groups and/or regulatory agescmuld have a material adverse
effect on the Group’s staffing business, impacting Group’s business, results of
operations, financial condition and prospects.

The Group’s core product markets are highly contipetand fragmented. While the
Group considers that it is well positioned in i@rec service offerings (including
payroll and HR services) and in the jurisdictiomsvhich it operates, benefitting from
a unique combination of competitive strengthspiitmues to face strong competition
and anticipates that existing or new competitorghtnbroaden their service offerings
and extend their geographic scope, or might integdawnwards into the Group’s
markets.

The European payroll services market, in which SBrf\Group is active, is to date
still very much a fragmented market. The Group etgeonsolidation in this market
in the coming years, with digital transformatiorero-marginal cost’ platforms, cloud
technology and multi-country payroll services ay Bevers for such consolidation,

as these benefit from economies of scale and megsignificant investments.

Additionally, rapidly evolving technology is changi competitive dynamics. HR

software providers are entering the services makk@ttech players are disrupting the
market with new and innovative solutions and incamb of other markets are
entering the payroll/HR market while leveragingithexisting data and customer
base. The Group has the ambition to strengtheouitent position on the payroll

services market and to play an active role in tinthér consolidation in this market.

The European staffing market is also still largedgmented with a few global players
dominating the industry, complemented by a limitesmber of mid-tier companies
and a large number of smaller, often local, emtiti€onsolidation in the industry has
already begun, as evidenced by a large number oAM&nsactions over the past few
years, and the Group intends to play an activeinothis consolidation wave as well,
principally by continuing its buy-and-build strajegn the staffing market. By
investing in a flexible work offering, SD Worx Stiafy & Career Solutions can
moreover offer its customers a wider set of HR isessand respond to the rise of
flexible work and the gig economy.

The Issuer is the parent company of a group whschctive, among others, in the
areas of payroll, HR (including HR administratiortgpacity management, legal
support, training, automation, consultancy, outsimgr and staffing services.

The Issuer has two direct Subsidiaries: SD WoruBrNV and SD Worx Staffing &
Career Solutions — Holding NV. SD Worx Group N\Mh& Group’s sub-holding for
legal entities in both Belgium and abroad providssgvices in the areas of payroll,
HR (including HR administration), capacity managetdegal support, training,
automation, consultancy and outsourcing servic&D Worx Staffing & Career
Solutions — Holding NV is the sub-holding of theo\MGroup and the Flexpoint Group,
which are active in the areas of flexible work, pework, secondment, recruitment &
selection, career guidance, outplacement, spegégroll for temps and HR
consultancy. Except for the companies listed hafer, all Subsidiaries are 100%
owned, directly or indirectly, by the Issuer. Ttesuer is, directly or indirectly, a
majority shareholder in Equipe BV (the Netherlands)d Redirect BV (the
Netherlands). The Issuer is, directly or indireclyminority shareholder in UwPayroll
NV (Belgium), Assusoft NV (Belgium), Unbox NV (Beign), CoStation NV
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B.9

B.10

B.12

Profit forecast/estimate

Audit report
qualifications

Selected Historical Key
Financial
Information/material
adverse changes

(Belgium) and GlobePayroll SA (France).
Not applicable. The Issuer does not include pfofigcasts or estimates.

Not applicable. There are no qualifications in @luelit reports relating to the audited
financial statements of the Issuer for the findngiars ended 31 December 2017 and
31 December 2018.

The tables below set out a summary of the key Gi@rnformation extracted from
the consolidated audited financial statements@fi$buer for the financial year ended
31 December 2018 (consolidating the Vio Group feeaod of ten months and the
Flexpoint Group for a period of three months, as¢hacquisitions were completed
during the course of financial year 2018) and camipze consolidated financial
information with respect to the Issuer for the finizal year ended 31 December 2017,
in each case prepared in accordance with generedigpted accounting principles in
Belgium.

Income statement

(in thousands of EUR) 2017 2018
Total net revenues 446,327 594,402

- Net operating expensé$ (394,420) (528,699)
Normalised EBITDA 51,907 65,702

- Non-recurring items (7,427) (16,833)
- Depreciation and amortization fixed assets (12,148 (12,401)

- Amortizations & Impairments on

participations and goodwill (19,068) (29,338)
EBIT 13,265 7,131
+/- Net Financial Income / (Expenses) 4,224 (3,440)
Profit before taxes 17,489 3,691

- Current & Deferred Taxes (16,429) (12,032)
- Share in the results of enterprises accounted (41) (752)

for using the equity method
Consolidated profit/(Loss) 1,019 (9,093)
Share of the Issuer 929 (8,197)
(*) Net operating expenses are defined as othairrieg operating income minus recurring
operating charges, excluding depreciations, anatitiss and impairments of non-current
assets and consolidation goodwill. Net operatingeeses can be reconciled with the

Issuer’s financial statements as follows: code 724+ 60 — 61 — 62 — 631/4 — 635/8 —
640/80.

Financial position

Assets (n thousands of EUR 31.12. 17 31.12.18
Non-current assets 230,879 348,322
Intangible fixed assets and formation 14,983 19,431
expenses
Consolidation differences (pos) 153,272 262,802
Tangible assets 62,012 63,885
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B.13

B.14

B.15

Recent Events
particular to the Issuer
which are to a material
extent relevant to the
evaluation of the
Issuer's solvency

Dependence on other
entities within the
Group

Principal activities of the
Issuer

Investments in  joint  ventures, 2,204
associates and other financial assets 612
Current assets 368,336 330,493
Pension & deferred tax assets 21,184 20,560
Inventory, amounts receivable & other 99,537 160,015
current assets
Funds held for clients 3,443 6,106
Current investments & Cash 244,172 143,813
Total assets 599,215 678,815
Equity and liabilities (in thousands of EUR 31.12. 17 31.12.18
Equity 419,962 417,222
Non-controlling interest 1,122 9,412
Pensions, provisions and deferred taxes 40,973 48,988
Amounts payable > 1 year 17,526 48,437
Amounts payable < 1 year 119,632 154,756
Financial payables < 1 year 11,044 13,262
Trade, social, tax and other current 108,588 141,494
payables
Total equity & liabilities 599,215 678,815

There has been no material adverse change in tepguts of the Issuer and the
Group since 31 December 2018.

There have been no significant changes in the ¢inhor trading position since 31
December 2018.

There are no recent events particular to the Issdéch are to a material extent
relevant to the evaluation of the Issuer’s solvency

As holding entity of the Group, the Issuer is defei upon the operating activities of
its Subsidiaries and the ability of such Subsidmiio generate and upstream cash
flows.

The Issuer is the holding company of a Belgium-ag®up, which is structured in
two sub-groups: the SD Worx Group and the SD Wadgffisg & Career Solutions
Group.

The SD Worx Group provides services in the areapagfoll, HR (including HR

administration), capacity management, legal suppdrhining, automation,

With more than 4,1&@ployees (full-time
equivalents), the SD Worx Group operates in tefemifit countries: Belgium (HQ),

consultancy and outsourcing.

Germany, France, Ireland, Luxembourg, Mauritiug tetherlands, Austria, the
United Kingdom and Switzerland. Offering a full-gee package in the areas of
payroll calculations and administration, tax andiadegal support and support for
businesses’ HR processes, the SD Worx Group achieviernover of EUR 466.7

16



B.16  Direct or indirect
control over the Issuer
B.17  Credit ratings assigned

to the Issuer or the
Bonds

Section C — Securities

Cl1 Type and class of the
Bonds and security
identification numbers

C.2 Currency of the Bonds

C5 Description of any
restrictions on the free
transferability of the
Bonds

c8 Description of rights
attached to the Bonds,

million in 2018, a growth of 4.7% compared to 2017.

The SD Worx Staffing & Career Solutions Group wasated as a result of the
acquisition of the Vio Group in February 2018 ahd ticquisition of the Flexpoint
Group in September 2018. It is active in the a@diexible work, temporary work,
secondment, recruitment & selection, career guielanatplacement, specific payroll
for temporary workers and HR consultancy. With mban 450 employees (full-time
equivalents), SD Worx Staffing & Career Solutionso® operates in Belgium and
the Netherlands. It operates from 105 offices,d@soximately 3,000 customers and
places more than 5,500 temp workers on averageagerlt achieved a turnover of
EUR 275.6 million in 2018 on a like-for-like bagis. revenues of the Vio Group and
Flexpoint Group, both acquired during the course2@18, consolidated on a 12-
month basis).

Together, SD Worx Group and SD Worx Staffing & GarBolutions Group achieved
a combined turnover of EUR 742.3 million in 2018aolike-for-like basis.

The Issuer is wholly-owned by HR Worx Holding NVHR Worx Holding”), a
holding company incorporated on 9 July 2018 by &&\vStichting SD Patrimonium
(holding 59.14% of the shares) and SD Worx for &yciCVBA/VSO (holding
40.86% of the shares). The latter is in turn owhgdPrivate Stichting SD, owning
9,900 shares, with 90 other shares owned by Pritidhting SD Patrimonium and 10
other shares owned by HR Worx Holding.

Private Stichting SD Patrimonium and Private Siiaht SD (together, the
“Foundations’) do not have any shareholders, unitholders or besmand their sole
decision-making body is their board of directorbieTcomposition of the board of
directors is determined in accordance with the Bations’ respective articles of
association. Currently, both boards of directongehthe same composition.

The Issuer is not aware of any shareholders’ aenegts between its indirect
shareholders or any other arrangements the operatizvhich may at a subsequent
date result in a change in control of the Issu¢R Worx Holding has certified certain
shares in the Issuer to beneficiaries under the@sshare purchase plans.

Not applicable. The Issuer and the Bonds areatetirand the Issuer does not intend
to request a rating for the Issuer or the Bonds.

3.80 per cent. fixed rate subordinated bonds dulufi& 2026 denominated in euro.

ISIN Code: BE0002655364. Common Code: 199892665.

EUR

Restrictions apply to offers, sales and transféithe Bonds in various jurisdictions.
In all jurisdictions, offers, sales or transfersynoaly be effected to the extent lawful
in the relevant jurisdiction. Subject to thosetrieSons, the Bonds are freely

transferable.

The distribution of the Prospectus or of this Sumymmaay be restricted by law in
certain jurisdictions.

The Bonds will constitute direct, general, uncoiodidl, subordinated and (subject to
Condition 7.1(Negative Pledgé unsecured obligations of the Issuer. The Boad& r
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including ranking and
limitations to those
rights

C.9

Interest

Interest Payment Date

Maturity Date

Redemption Amount at
Maturity Date

Negative pledge

and will at all times ranlpari passuwithout any priority among themselves and at
least equally and rateablyprp rata) with all other present and future outstanding
subordinated obligations of the Issuer, except Hseroise mentioned under
Condition 3.2 Subordinatioh and Condition 3.3l{debtedness to Shareholders and
Connected PersojpsUpon the occurrence of a Trigger Event (as @efiim Condition
3.2 (Subordinatiod), all rights and claims of the Bondholders agaihe Issuer in
respect of or arising under (including, without itation, principal, interest and any
damages awarded for breach of any obligation untleg) Bonds (the Junior
Liabilities ") shall rank (a)pari passuwith the rights and claims of any creditor of the
Issuer (including (but not limited to) commerciagditors, but excluding the persons
mentioned under (b) and (c) below), (b) junior ke trights and claims of all
unsubordinated creditors of the Issuer, but onlyréspect of Senior Financial
Indebtedness (whether present or future, actuabwotingent, unsecured or secured)
owed by the Issuer (theStnior Liabilities”) and (c) senior to all present and future
rights and claims of existing and future (x) shaidbrs of the Issuer and
(y) Connected Persons (other than shareholderg)reected to the Issuer in relation
to any indebtedness for or in respect of moniesoard or raised from any of its
shareholders or Connected Persons (as defined einCibnditions) (other than
shareholders) (the Super Junior Liabilities”). The Bonds are structurally
subordinated to all creditors of the Issuer’s Siibsies.

See C.8 above for a description of the rights hiterto the Bonds, ranking and
limitation to those rights.

Each Bond bears interest from (and including) #szi¢ Date (see below) at the rate
of 3.80 per cent. per annum per Specified Denomemaithe ‘Original Rate of
Interest”). Pursuant to Condition 7.2A(ljusted Leverage if however on 31
December prior to an Interest Payment Date, theistd{l Leverage is higher than
3.25 to 1, then, with effect from the first subsemwjuinterest Payment Date, the
Original Rate of Interest shall be increased by6%7per annum for the Interest
Period commencing on such Interest Payment Dais.ifi¢rease remains applicable
for any subsequent Interest Period during whichAttiigisted Leverage is higher than
3.25 to 1. If following any step-up, the Adjustedvierage is equal to or lower than
3.25 to 1 on 31 December prior to a further InteReyment Date, then with effect
from such Interest Payment Date, the rate of istesa the Bonds shall again be the
Original Rate of Interest.

11 Junen each year starting with 11 June 2@@0to and including the Maturity Date
(each an Ihterest Payment Date).

11 June 2026

The Bonds will be redeemed at 100 per cent. ohthrainal amount at the Maturity
Date.

So long as any Bond remains outstanding, the Isshadt not, and shall procure that
none of its Subsidiaries will, create or permitstdsist any Encumbrance upon the
whole or any part of its present or future undengkassets or revenues (including
uncalled capital) to secure any Relevant Indebtesingthout at the same time or
prior thereto securing the Bonds equally and rdyedpro rata) therewith or
providing such other security as may be approvedrbfxtraordinary Resolution of
the Bondholders.

For the purposes of this section:

“Encumbranceé’ means any Security as well as any mandate, peoorisindertaking
18



Early Redemption

to create such Security.

“Extraordinary Resolution” means a resolution passed at a meeting of Bodéhel
duly convened and held in accordance with the Gmamdi by a majority of at least
75% of the votes cast.

“Relevant Indebtednessmeans any Financial Indebtedness which is infohe of

or represented by any bond, debenture, debentack, Sban stock, certificate or
other instrument which is, or is capable of belisged, quoted or traded on any stock
exchange or in any securities market (includingheuit limitation, any over-the-
counter marketand includes any guarantee or indemnity in respéany such
indebtedness or any arrangement having a simifact®f For the avoidance of any
doubt, any bank loan or intra-group loan that ianggd on the basis of a loan
agreement is not Relevant Indebtedness.

“Security” means a mortgage, charge, pledge, lien or otheurgty interest securing
any obligation of any person or any other agreeraeatrangement having a similar
effect.

In the event of a Change of Control, each Bondholdl have the right to require
the Issuer to redeem that Bond, on the Change ofr@oPut Date at the Put
Redemption Amount, by depositing a put option reofig ‘Change of Control Put
Exercise Noticé) with the bank or other financial intermediaryrithg the Change of
Control Put Exercise Period.

For the purposes of this section:

“Calculation Agent” means Belfius Bank SA/NV, or such other leadingestment,
merchant or commercial bank with appropriate experas may be appointed from
time to time by the Issuer at its own expense fappses of calculating the Put
Redemption Amount, and notified to the Bondholdaraccordance with Condition
11 (Noticey, or, if the Issuer fails to make such appointmant such failure
continues for a reasonable period (as determinea t@golution of the Bondholders
in their sole discretion), appointed by a resoluta the meeting of Bondholders
(voting in accordance with the quorum and votinguieements set forth in the
Belgian Company Code), in each case at the expdrike Issuer.

“Change of Control means that Private Stichting SD and Private 8tighSD

Patrimonium together cease, directly or indiredtby,

(@) have the power (whether by way of ownership of ehaproxy, contract,
agency or otherwise) to:

(i) cast, or control the casting of, more than 50 pet.cof the maximum
number of votes that may be cast at a general ngeetithe Company; or

(i) appoint or remove the majority of the directors (her equivalent
officers) of the Company; or

(b) hold beneficially more than 50 per cent. of theiéskshare capital of the Issuer
(excluding any part of that issued capital thatriearno right to participate
beyond a specified amount in a distribution of eithrofits or capital).

“Change of Control Put Daté shall be the 14th TARGET Business Day after the
last day of the Change of Control Put Exercised@eri
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Tax Call

Events of Default

“Change of Control Put Exercise Periotl means the period commencing on the
date of a Change of Control and ending 120 caleddys following the Change of
Control, or, if later, 120 calendar days followitlye date on which a Change of
Control Notice is given to Bondholders as requingdCondition 5.2 Redemption at
the Option of Bondholders upon a Change of Coptrol

“Put Redemption Amount means an amount per Bond calculated by the
Calculation Agent by multiplying the Redemption ®aby the Specified
Denomination of such Bond and rounding, if necessdme resultant figure to the
nearest cent (half of one cent being rounded dowasyaand by adding any accrued
but unpaid interest of such Bond to (but excludiig) Change of Control Put Date.

“Redemption Raté means MIN (101%; Re-offer Price in % x Exp (T X
0.74720148386%)), rounded down to the ninth decinvhkereby Re-offer Price’
means 100%,T” means the time, expressed in decimals of a yapsed from (and
including) the Issue Date until (and including) tleéevant redemption date. For the
avoidance of any doubtEkp” means the exponential function meaning the fuamcti
ex, where e is the number (approximately 2.718h $hat the function ex equals its
own derivative.

“Specified Denominatiori means EUR 1,000.

If, as a result of a change in law, on the nexérkst Payment Date any interest
payable by the Issuer in respect of the Bonds se@sewill cease) to be deductible
by the Issuer for Belgian corporate income tax pses or such deductibility is

reduced (a Tax Deductibility Event”), the Issuer may, in accordance with the
Conditions, redeem the Bonds as a whole at theCBiXRedemption Amount.

“Tax Call Redemption Amount’ means, on the date fixed for redemption, the
highest of:

(a) the market value of the Bonds; and

(b) the aggregate Specified Denomination of the Bortdgether with accrued
interest,

in each case determined in accordance with the iComsl

If any of the following events (each aBvent of Defaulf’) occurs and is continuing,
then the holder of any Bond may declare its Bondsetimmediately due and payable
in accordance with the Conditions:

(&) non-payment in respect of the Bonds;

(b) the Adjusted Leverage exceeds 4:1 on 30 June Bre8&mber and such breach
is not remedied within 12 months;

(c) failure by the Issuer to comply with other obligais in respect of the Bonds;;

(d) cross-acceleration under any other present ordundebtedness of the Issuer
or any of its Material Subsidiary, provided that, each case, the aggregate
amount of the relevant indebtedness equals or dscB&JR 35 million or its
equivalent in any other currency;

(e) enforcement of security interests against the fssuany Material Subsidiary,
provided that, in each case, the aggregate amduhe aelevant indebtedness
equals or exceeds EUR 35 million or its equivalamig provided that if the
Issuer or such Material Subsidiary disputes thererfbility of the security
interest or the enforcement steps taken in thaesthe Event of Default shall
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C.10

c1

Yield

Representative of
Bondholders / Meeting
of Bondholders

Derivative component in
the interest payment

Listing and admission to
trading

only be deemed to occur on the date on which arigraind final judgment by
a court of competent jurisdiction permitting théerant enforcement has been
issued;

(f)  dissolution or liquidation of the Issuer or anyitsfMaterial Subsidiaries;
(g) certain matters affecting the solvency of the Issuéts Material Subsidiaries;

(h) it is or becomes unlawful for the Issuer to perfa@mcomply with any of its
obligations under or in respect of the Bonds;

(i) cessation or significant change of business byGtmup other than on terms
approved by the general meeting of Bondholders;

()) withdrawal or suspension of the listing of the Berfdnless the Issuer obtains
the listing of the Bonds on another regulated maok&ITF within the EEA at
the latest on the last day of this period of 15 GER Business Days).

For purposes of the Events of DefauNjdterial Subsidiary” means any Subsidiary
of the Issuer which has earnings before interest, depreciation and amortisation
calculated on the same basis as EBITDA represetings or more of EBITDA or
has gross assets or turnover (excluding intra-gieups) representing 10 % or more
of gross assets or turnover of the Restricted Grealpulated on a consolidated basis.

Gross actuarial yield: 3.80 per cent. (on an anbasis)
Net yield: 2.66 per cent. (on an annual basis)

The vyield is calculated on the basis of the isduth@® Bonds on the Issue Date, the
Issue Price, the interest rate of 3.80% per anmuisabased on the assumption that
the Bonds will be held until their Maturity Date @i they will be repaid at 100% of
their Specified Denomination in accordance with thenditions. It is not an
indication of future yield if the Bonds are not dheintil their Maturity Date. The net
yield reflects a deduction of Belgian withholdingxtat the rate of 30 per cent.
(Investors should consult Section IX “Taxation” dfis Prospectus for further
information about Belgian taxation.)

The pricing of the Bonds has been fixed by thedsstaking into account the current
level of the swap rate, increased with an additispeead that takes into account the
different risks related to these Bonds. These @sksamongst others the credit risk of
the Issuer (based on its activities and histofpeaformance), the risk related to the
subordination of the bonds and the liquidity risktlee Bonds. The pricing of the
Bonds was also benchmarked against the pricingroparable Bonds in the Belgian
market, both in terms of activities of the issuenor and targeted investor base.

The conditions of the Bonds contain provisionsdalling meetings of Bondholders
to consider matters affecting their interest gdherarhe provisions permit defined
majorities to bind all Bondholders including Bonttters who did not attend and vote
at the relevant meeting and Bondholders who vote@ imanner contrary to the
majority.

Not applicable. The Bonds have no derivative corepbin the interest payment.

An application has been made with Euronext Brusteléist the Bonds on the
multilateral trading facility of Euronext Growth @ssels.
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Section D — Risks

D.2

Key risks regarding the
Issuer

The Issuer believes that the factors describedabedpresent the principal risks, each
of which may affect its business or financial caioti, and therefore its ability to
fulfil its obligations under the Bonds. The indtyilof the Issuer to pay any amounts
in connection with any Bonds may occur for otheasmns which may not be
considered significant risks by the Issuer basetherinformation currently available
to it or which it may not currently be able to aipate. The sequence in which the
risk factors are listed is not an indication ofitHielihood to occur or of the extent
of their consequences.

These factors include amongst others, the followisigs:
Market risk and strategic risk
Market risk

The Group’s activities and results are affectednigrnational, national and regional
economic conditions. Economic downturns may neghtivaffect the Group’s

customers, suppliers or partners. A deterioratibthe macroeconomic conditions
and general employment may significantly adversdfgct the Group’s business,
results of operations, financial condition and peags.

The Issuer has experienced significant growthsrHiR and payroll solutions service
offerings, in which it positions itself as a markesder in Belgium, with operations in
several other geographic markets. However, asiegiahd new competitors continue
to broaden their focus area and geographic schpeGtoup faces strong competition
which may impact the Group’s future growth ratertRermore, it is difficult to
determine whether demand for the services rendeyetie Group will continue to
grow in line with past trends.

The staffing market, in which the Group is alsoyvective, is also sensitive to
changes in the level of economic activity. The kearfor staffing services is
dependent on the willingness of companies to aam@giingent staffing arrangements
as a source of flexible labour. Pressure from usiovorks council, political groups
and/or regulatory agencies could have a materiakrad effect on the Group's
staffing business, impacting the Group’s businessults of operations, financial
condition and prospects.

As the Group relies for a great deal on third-pasyvice providers for many aspects
of its business, any failure on their side couldeamally affect the Issuer’s business,
financial condition, results of operation and pexdp. The Group also depends on
key suppliers and alliance partners in certainsaddts operations. If any of these
suppliers or partners were to cease to provide segvices to the Group, there is no
assurance that the Group would be able to repleoa in a timely and cost-effective
manner, or at all. Any delays or interruption ositlservices could furthermore have
a material adverse effect on the Group’s reputatimrsiness, financial condition,
results of operation and prospects. FurthermbieGroup’s success in the staffing
market will depend greatly on its ability to redrqualified temporary personnel and
retain them.

Risks related to acquisitions

The Group has recently completed several acquisitaf other businesses, and the
Group expects that it will continue to grow througgtquisitions of other businesses,
assets or technologies. Acquisitions involve nwusrother risks, including as to
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integration of acquired businesses, realising yasr over-valuation, entering
markets in which the Group has no prior experieategtera.

On the date hereof, the Group is considering anpi@lesizeable acquisition of a

business that is active inside and outside of Eyroluding in certain jurisdictions

where the Group is currently not active. The pidééacquisition of such business is
within the scope of the Group’s scope of activitiembitions and strategy. It is
currently uncertain whether the Group will enteioim binding agreement for such
acquisition. If this would be the case, then itisrently expected that the Group’s
Adjusted Leverage would increase from -1.13 (¢keaend of 2018) to approx. +0.30
(based on current estimations). The risks inhereahy acquisition also apply to the
currently contemplated acquisition.

Operational risk
Risks related to senior management

The Group depends on its senior management teammsh vpossess extensive
operating experience and industry knowledge, toitsestrategy and manage its
business. Its operations and profitability migbtdisrupted if it lost the services of
certain of its senior management team membei§it would not be able to recruit,
integrate or retain senior managers with the necggs®mpetences, which may affect
the Group’s business, results of operations, filutondition and prospects.

Risks related to personnel

The Group is also exposed to risks association thighpotential loss or inability to
attract skilled and motivated key personnel. Th@lémentation of the Group’s
strategic business plan could be undermined byilardato attract or retain key
personnel or the unexpected loss of senior empsoy@be Group’s success is further
also dependent on maintaining good relations wish workforce. The Group’s
operations may be affected by disputes with tradens. Such disruptions could put
a strain on the Group’s relationships with suppliand clients and may impact the
Group’s business. It is also exposed to employsesconduct, negligence or fraud,
which could result in sanctions and serious refanat or financial harm or damage
to its assets.

Risks related to interruption or failure in the Gi@s information technology systems

The Group’s information technology systems formimategral part of its business

operations as they are used to deliver materidk gaErthe services rendered to its
customers, their employees, the government seraicdshe Group’s other business
partners. Its systems are vulnerable to computarses, break-ins and similar
disruptions from unauthorised tampering. A prolahgeystem-wide outage or

frequent outages could cause harm to the Grougstadon and could result in

damage claims by the Group’s customers. Aging sofivinfrastructure assets could
also result in high level of expenses, affecting Broup’s business, results of
operations, financial condition and prospects.

Risks relating to security breaches

The Group’s business relies on securely transmjttatoring and hosting sensitive

information, including personal data, financial amhation and other sensitive

information relating to its customers, company amdkforce. As a result, the Group

faces the risk of unauthorised access to its coenpsystems, both deliberate and

unintentional, that may disrupt its business, sagthrough misappropriation or loss

of sensitive information and corruption of datamiarly, the Group faces the risk of
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denial-of-service (DOS) and other Internet- bas¢ihcks ranging from mere
vandalism of its electronic systems to systemdtéfttof sensitive information and
intellectual property. The Group believes that amnpromise of its electronic
systems, including the unauthorised access, udesdbsure of sensitive information
or a significant disruption of its computing assatsl networks would (i) adversely
affect the Group’s reputation and its ability tdfifucontractual obligations, (ii)
require the Group to devote significant financiadl ather resources to mitigate such
problems and (iii) increase the Group’s future cydecurity costs, including through
organisational changes, deploying additional pereband protection technologies,
further training employees and engaging third-paxyerts and consultants.

These risks could result in reputational damageltieg in lost revenues, civil or
criminal liability or regulatory action, includingotential fines and penalties, the
insurance coverage of which might not be sufficidhtthe Group’s security is
breached, its business, financial condition, resoftoperations and prospects could
be materially and adversely affected.

Risks relating to handling sensitive information

The costs of compliance with, and other burdensoseg by privacy and data
protection laws and regulations that are applicabléhe businesses of the Group’s
customers (in particular Regulation 2016/679 of Bueopean Parliament and of the
Council of 27 April 2016 on the protection of natupersons with regard to the
processing of personal data and on the free movenfesuch data, and repealing
Directive 95/46/EC (General Data Protection Regoiadr GDPR), or to its business
directly, may limit the use and adoption of its ggiions and reduce overall demand
or lead to significant fines, penalties, or ligi®é for any non-compliance with such
privacy laws. The amount of personal informatiolembed within the offering of its
services, can also be used by criminals to conuaeittity theft, to impersonate third
parties, or to otherwise gain access to the datanadls of an individual. The Group is
liable to its customers for damage caused by uoaistd disclosure of sensitive and
confidential information, which may also damage@reup’s brand and/or reputation
and have an adverse effect on the Group’s abilitgttract and retain customers,
which may adversely affect the Group’s businesspraofitability.

Risks related to adverse market perception

The Group must display a high level of integritydamaintain the trust and
confidence of its customers. Any mismanagementdfrar failure to satisfy legal or
contractual obligations, allegations of such aotspegative publicity resulting from
such acts, or the association of any of the abatrethe Group could adversely affect
the Group’s reputation and the value of its bramdsyvell as its business, results of
operations, financial condition and prospects.

Legal risk
Risks related to the upstreaming of cash flows filwerissuer's Subsidiaries

Since the Issuer is a holding company that condymsations through subsidiaries,
its ability to repay the Bonds is subject to thdighof its Subsidiaries to upstream
their revenues through dividends, intercompanyivabées, management fees and
other payments, including to allow the Issuer ty ipderest on, or repay, the Bonds.
The Issuer’s Subsidiaries may not be able to pagelnds to the Issuer. Relevant to
note in this respect is that SD Worx Staffing & €ar Solutions — Holding NV

(formerly named Vio Worx NV) is under the VIO Creéfacilities Agreement only

permitted to distribute funds to its shareholdargd(therefore to the Issuer) when the
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Adjusted Leverage (calculated in accordance wite MIO Credit Facilities

Agreement) is equal to or lower than 2.00:1. Qutiye such Adjusted Leverage is
approximately 2.41:1 and no such dividends areefbex permitted. SD Worx Group
and its Subsidiaries are not bound by the redgiristiof the VIO Credit Facilities
Agreement, which is ring-fenced to the entitiest thee a party to it (SD Worx
Staffing & Career Solutions — Holding NV and itsbSidiaries).

Risks related to regulatory developments

The Group’s services in its different geographickats are subject to an extensive
body of national and supranational (labour, tagjasecurity and other) legislation.

Failure to monitor regulatory developments so megyose the Group to claims from

third parties and different types of sanctions, chhimay negatively impact the

Group’s business in the relevant countries andesilts of operations, financial

condition and prospects. In addition, risks of Gup’s staffing activities include

possible claims by customers or third parties efiftulent employee activities or
employee misconduct or negligence.

Financial risk
Risks related to the financial performance

The Group’s ability to make interest payments anBonds and to meet its other debt
service obligations or to refinance its debt, widipend on its future operating and
financial performance, which will be affected by #bility to successfully implement
its business strategy as well as general econdmarcial, competitive, regulatory
and other factors beyond its control. Its liquidind working capital needs coverage
also depends on the willingness of banks to proeigelit lines or loans. Also, the
senior facilities agreement dated 28 June 2018rexhtimto by, among others, the
Issuer as the company and original borrower, asdatt restated or replaced from
time to time (the Senior Facilities Agreement) and the senior facilities agreement
of 19 February 2018 entered into by SD Worx StgfnCareer Solutions — Holding
NV (formerly named Vio Worx) (as amended from titeetime, the Vio Credit
Facilities Agreement) impose operating and financial restrictions e business.
These provisions may negatively affect the Growbglity to react to changes in
market conditions or in the industry in which iteoptes, take advantage of business
opportunities it believes to be desirable, purdsiesirategy, obtain future financing,
fund needed capital expenditures, or withstandndirmaing or future downturn in its
business.

Risks related to goodwill, goodwill amortizationsdefuture profitability

The consolidated financial statements of the Issuglude a significant amount of
goodwill on the balance sheet. The amortisationsuch goodwill significantly
impact the profitability of the Issuer, which magnrain unprofitable in the years to
come as a consequence of these amortisations.

Financial reporting risk

The preparation of financial information in ternfstee adequacy of the systems, the
reporting and compilation of financial informatioking into account changes in
scope or changes in accounting standards, is ar miagtlenge for the Group, even
more so given the complexity of the Group with @tiéis in several countries. If the
Group fails to maintain the adequacy of its inteécmntrols, including any failure to
implement required new or improved controls, oft iExperiences difficulties in its
implementation of internal controls, its busineswl aperating results could be
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D.3

Key risks regarding the
Bonds

harmed and the Group could fail to meet its repgrtibligations, which could lead to
claims or a discontinuation in the trust by itketeolders.

The Issuer believes that the factors describednbedpresent the principal risks in
relation to the Bonds, which are material for th@ppse of assessing the risks
associated with the Bonds. The sequence in whiehisk factors are listed is not an
indication of their likelihood to occur or of thetent of their consequences.

These factors include, without limitation, the dwlling risks:

The Bonds are complex financial instruments (instigse of MiFID 11) and may not
be a suitable investment for all investors

Each potential investor in the Bonds must deterrtieesuitability of that investment
in light of its own circumstances.

Also, the Bonds are subordinated bonds and therefonstitute “complex financial
instruments” within the meaning of MIFID Il. Thismplies that Financial
Intermediaries shall be required to obtain the semg information from retalil
investors who wish to subscribe to the Bonds tdlentne Financial Intermediary to
assess whether an investment in the Bonds is apgi@for the investor.

The Issuer may not have the ability to repay thedBo

The Issuer may not be able to repay the Bonds eit thaturity or upon the
occurrence of an Event of Default (as defined indition 8 Events of Defaujj. The
Issuer’s ability to repay the Bonds will dependtba Issuer’s financial condition at
the time of the requested prepayment and may bietinby law, the terms of its
indebtedness and by the agreements that it may dmaeeed into on or before such
date.

Unsecured and subordinated obligations of the Issdech do not benefit from any
guarantee

The right of the Bondholders to receive paymenthenBonds is not secured and the
Bonds are structurally and contractually subordidab the secured and guaranteed
indebtedness of the Issuer and its Subsidiarieduding the Senior Facilities
Agreement. In the event of a liquidation, dissadnti reorganisation or similar
procedures affecting the Issuer, the holders ofireglcindebtedness will be repaid
first with the proceeds of the enforcement of sseturity.

Because the Issuer is a holding company and ta Extent dependent on dividends
and other revenue streams from its Subsidiaries,Bbndholders are structurally
subordinated to the banks and other creditors eéahSubsidiaries. In addition, as
described above, certain Subsidiaries of the Iskage provided and may in the
future provide guarantees for the benefit of hadefrother indebtedness incurred by
the Issuer, including under the Senior Facilitiegre®ment and the Vio Credit
Facilities Agreement. These Subsidiaries will ofteitd more operational assets than
the Issuer. In the event of enforcement againstrafiny part of these assets, it may
occur that there are insufficient assets remaininigh can be distributed to and used
by the Issuer to repay the Bonds and/or the int@@snents. In case of liquidation of
any Subsidiary (or other company included in thesctidation of the Issuer) or in
case of insolvency of such an entity the collateféhe Bonds will be reduced.

The Issuer may incur additional indebtedness

In the future, the Issuer could decide to incurittmithl indebtedness or further

increase its indebtedness. This could have an impacits ability to meet its
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obligations under the Bonds or could cause theevafuhe Bonds to decrease.
The Issuer and the Bonds do not have a creditgatin

The Issuer and the Bonds do not have a creditgratithe time of the Bond Offering,
and the Issuer currently does not intend to reqaestedit rating for itself or the
Bonds at a later date. This may render the prittengef the Bonds more difficult.

Certain of the Group’s financing agreements contastrictive covenants

The Group’s financing agreements (including thei@eracilities Agreement and the
Vio Credit Facilities Agreement) and the terms aodditions of the Bonds include a
number of restrictive covenants. Although subjecsignificant qualifications and

exceptions, these covenants could limit the Growguity to plan for or react to

market conditions or to meet capital needs or emgagctivities that may be in the
Group’s interest.

There is no guarantee to an active trading mar&ettie Bonds

The Bonds are new securities which may not be wittaled and for which there is
currently no active trading market. Therefore, stees may not be able to sell their
Bonds easily or at all, or at prices that will pd®/them with a yield comparable to
similar investments that have a developed secordariet.

The Bonds are exposed to market interest rate risk

The Bonds provide a fixed interest rate until thatility Date. Investment in the
Bonds involves the risk that subsequent changesnanket interest rates may
adversely affect the value of the Bonds.

The market value of the Bonds may be affectedebgréditworthiness of the Issuer

The value of the Bonds may be affected by the tmedihiness of the Issuer and the
Group.

The Bonds may be redeemed prior to maturity
The Bonds may be redeemed prior to maturity inmtzome with the Conditions.
The Change of Control Put

Each Bondholder, at its own initiative, will havieetright to require the Issuer to
redeem all or any part of such holder’s Bonds atRht Redemption Amount, upon
the occurrence of a Change of Control of the Isdfine procedure described in the
Conditions has validly been followed, the Issueymet refuse to redeem the Bonds.

Potential investors should be aware that, in thenethat holders of a significant
proportion of the Bonds exercise their put optiBonds in respect of which the put
option is not exercised may be illiquid and difficto trade. Furthermore, potential
investors should be aware that the put option aaly be exercised in specified
circumstances of a “Change of Control” as defimethe Conditions.

Modifications to the Conditions of the Bonds

The Conditions of the Bonds contain provisionsdalling meetings of Bondholders
to consider matters affecting their interests galherThese provisions permit defined
majorities to bind all Bondholders, including Bowttfers who did not attend and
vote at the relevant meeting and Bondholders whedvin a manner contrary to the
majority.
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Section E — Offer

E.2b

Reasons for the Offer
and use of proceeds

Risk of inflation

The actual yield of an investment in the Bonds eind reduced by inflation. The
higher the rate of inflation, the lower the actyiald of a Bond will be.

Governing law

The Conditions are based on the laws of Belgiuneffact as at the date of this
Prospectus. No assurance can be given as to thecinof any possible judicial
decision or change to the laws of Belgium, thecaffi application, interpretation or
the administrative practice after the date of Brigspectus.

Potential conflicts of interest

Potential investors should be aware that the Issugvolved in a general business
relation or/and in specific transactions with thardgers and that they might have
conflicts of interests which could have an adveeffect to the interests of the

Bondholders. The Bondholders should also be awhatkeofact that the Managers,

when they act as lenders to the Issuer or anotmepany within the Group (or when

they act in any other capacity whatsoever), havéduziary duties or other duties of

any nature whatsoever vis-a-vis the Bondholderslaaicthey are under no obligation
to take into account the interests of the Bondhrsldeotential investors should also
be aware that the Agent does not assume any figudigies or other obligations to

the Bondholders and, in particular, is not obligedmake determinations which

protect their interests.

Reference is made to Section Eldt€rests material to the Bond Offerjngf the
Summary.

Taxation
Payments made in respect of the Bonds may be $ubjBelgian withholding tax.

Potential purchasers and sellers of the Bonds dhalab be aware that they may be
required to pay taxes or other documentary chasgekities in accordance with the
laws and practices of the country where the Bonds teansferred or other
jurisdictions. Potential investors should ask fa@it own tax adviser’s advice on their
individual taxation position with respect to thejaisition, sale and redemption of the
Bonds.

The Issuer’s reasons to proceed with the Bond iDffeare several.

First, the Bond Offering frames in the Issuer’'sg dne wider Group’s, intention to
ensure that it has sufficient financial means atdd to fund its growth strategy,
which includes acquisitive growth in the productrkeds in which it operates (in the
widest sense). On the date hereof, the Groupsissasg several acquisitive growth
opportunities, among which a potential sizeablaigsiiipn of a business that is active
inside and outside of Europe, including in certairisdictions where the Group is
currently not active. The potential acquisitionsath business is within the scope of
the Group’s scope of activities, ambitions andtetia It is currently uncertain
whether the Group will enter into a binding agreetrfer such acquisition. If this
would be the case, then it is currently expected the Group’s Adjusted Leverage
would increase from -1.13 (as at the end of 20a&piprox. +0.30 (based on current
estimations). The Issuer believes that the cugreatzourable conditions in the
financial markets offer a good opportunity to attradditional debt financing to
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E.3

Terms and conditions
of the Offer

Issue Date
Issue Price
Specified Denomination

Minimum Subscription
Amount

Aggregate Nominal
Amount

Offer period
Global Coordinator

Joint Bookrunners

Domiciliary, Paying,
Calculation and Listing
Agent

Public offer jurisdictions

Conditions to which the
offer is subject

implement such growth strategy.

Second, the Bond Offering allows the Issuer tomifgits external funding, without
diluting its existing shareholders, and therefaduces its reliance on bank financing
by achieving an optimal global balance betweenighaer’s existing bank financing
and financing through the debt capital marketse Bond Offering also allows the
Issuer to extend the average maturity of its debtlihg. The Bond Offering, given
its subordinated nature, is moreover permitted uttte Senior Facilities Agreement
and will therefore not require an amendment to thiently negotiated agreement,
which an issuance of senior bonds would.

On the assumption that the Aggregate Nominal Amémivhich Bonds are issued is
EUR 50 million, the net proceeds of the issue efBonds are expected to amount to
approx. EUR 49 million. On the assumption thatAlggregate Nominal Amount for
which Bonds are issued is EUR 80 million, the metpeds of the issue of the Bonds
are expected to amount to approx. EUR 78.55 millidhis is after deduction of the
costs and expenses in connection with the Bondri®dfeincluding the costs and fees
payable to the Joint Bookrunners and the Agentchvhare in aggregate expected to
amount to between approx. EUR 1 million (on theuasstion that the Aggregate
Nominal Amount for which Bonds are issued is EURmBillion, as the Placement
Fee is variable) and approx. EUR 1.45 million (e assumption that the Aggregate
Nominal Amount for which Bonds are issued is EURmillion, as the Placement
Fee is variable).

11 June 2019 (thdssue Daté).
100 per cent. of the Specified Denomination (tlssue Pricé€).
EUR 1,000 per Bond (theSpecified Denominatiori).

EUR 10,000 (theMinimum Subscription Amount ™).

The Bond Offering will be for an aggregate minimunominal amount of
EUR 50 million and an aggregate maximum nominal amof EUR 80 million (the
final aggregate nominal amount of the Bond Offeiggeferred to as thedggregate
Nominal Amount”).

From 24 May 2019 at 9am to 28 May 2019 at 5.30prhjést to early closing).
Belfius Bank SA/NV

Belfius Bank SA/NV
BNP Paribas Fortis SA/INV
KBC Bank NV

Belfius Bank SA/NV

Belgium.

The Bond Offering and the issue of the Bonds igemtitto a limited number of
conditions set out in the placement agreement teetwiiee Issuer and the Managers
(the ‘Placement Agreemerit), and which include, amongst others: (i) the eotness
of the representations and warranties made bysthet in the Placement Agreement;
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Allocation

(i) the Placement Agreement, the service contfarctthe issuance of fixed income
securities with the NBB (theClearing Services Agreemeri) and the domiciliary
and paying agency agreement between the Issuer Batitls (the ‘Agency
Agreement’) having been executed by all parties theretorpriothe Issue Date;
(iii) the admission of the Bonds on the multilateteading facility of Euronext
Growth Brussels having been granted on or prighéolssue Date; (iv) there having
been, as at the Issue Date, in the reasonableoopaiithe Joint Bookrunners, no
Material Adverse Change (as defined in the PlacérAgreement); (v) the Issuer
having performed all the obligations to be perfain®y it under the Placement
Agreement on or before the Issue Date; (vi) theketaconditions being satisfactory
in the Joint Bookrunners’ reasonable opinion anth wie agreement of the Issuer;
and (vii) at the latest on the Issue Date, thetJBwokrunners having received
customary confirmations as to certain legal andrfaial matters pertaining to the
Issuer and the Group.

The initial allocation structure between the Mamader the placement of the Bonds
will be the following for an Aggregate Nominal Amuuof the Bonds of no less than
EUR 50 million and no more than EUR 80 million (i possibly subject to

rounding and reduced proportionally in case theréggte Nominal Amount is lower

than EUR 80 million):

(a) each of the Managers: EUR 22.4 million assuming titva Aggregate Nominal
Amount of the Bonds equals the maximum AggregateniNal Amount of
EUR 80 million (or 28% of the Aggregate Nominal Anmb of the Bonds) to be
placed on a best efforts basis and allocated exelygo Retail Investors in its
own retail and private banking network, at the désd®rice, in aggregate
EUR 67.2 million assuming that the Aggregate Nomimount of the Bonds
equals the maximum Aggregate Nominal Amount of BBORmillion (or 84 %
of the Aggregate Nominal Amount of the Bonds, tBBR Bonds'); and

(b) the Managers, acting together on a best effortss bfas the placement towards
third-party distributors and/or Qualified Invest@s a pot deal at the Issue Price:
EUR 12.8 million assuming that the Aggregate Nomimount of the Bonds
equals the maximum Aggregate Nominal Amount of BBORmillion (or 16 %
of the nominal amount of the Bonds to be issuesl;@ Bonds”).

If the JBR Bonds assigned to a Manager are nat filidiced as observed at 5.30 pm
(CET) on the first business day of the Subscripfamiod, the Managers shall have
the right to place the remaining unplaced JBR Bonilk third party distributors
and/or Qualified Investors (without the consenttted Issuer). In this respect, no
priority is given to Qualified Investors who suliberfor purposes of resale to Retail
Investors.

If, notwithstanding the above, not all Bonds am@cpt at the end of the first business
day of the Subscription Period, then each of thedgars shall have the right to place
the unplaced Bonds with Retail Investors in its avetwork (without the consent of
the Issuer). Each Manager shall place such Bonitis @ivn pace, it being understood
that the unplaced Bonds will be allocated to theegtors on affrst come, first
served principle.

Early termination of the Subscription Period wiltervene at the earliest on 24 May
2019 at 5.30pm (Brussels time) (the minimum Supson Period is referred to as
the ‘Minimum Sales Period). This means that the Subscription Period wilhegn

open at least one Business Day until 5.30 pm. édftar, early termination can take
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E.4

Governing Law and
Jurisdiction

Interests material to
the Bond Offering

place at any moment (including in the course ofusiBess Day). In case of early
termination of the Subscription Period, a notic# lae published as soon as possible
on the websites of the Issuer and the Managerss rittice will specify the date and

hour of the early termination.

All subscriptions that have been validly introdudgdthe Retail Investors with the
Managers before the end of the Minimum Sales Pesiitidbe taken into account
when the Bonds are allotted, it being understoad ith case of oversubscription, a
reduction may apply, i.e. the subscriptions will $ealed back proportionallger
Manager and per Retail Investor who has subsciflretthe Bonds, with an allocation
of a multiple of EUR 1,000, and to the extent plaigsia minimum nominal amount of
EUR 1,000, which corresponds to the denominatiothefBonds. Investors should
thus note that an amount of Bonds may be allocatelem that is lower than the
Minimum Subscription Amount.

The Agency Agreement and the Bonds and any norratingl obligations arising
out of or in connection with the Bonds are goverbgdand shall be construed in
accordance with, Belgian law. The courts of Brissskall have jurisdiction to settle
any disputes which may arise out of or in connectiith the Agency Agreement and
the Bonds.

The Managers might have conflicts of interests tvltould have an adverse effect on
the interests of the Bondholders. Potential irrssshould be aware that the Issuer is
involved in a general business relationship orfargpecific transactions with each of
the Managers and that they might have conflicténtg#rests which could have an
adverse effect to the interests of the Bondhold&stential investors should also be
aware that each of the Managers may from timente thold debt securities, shares
or/and other financial instruments of the Issdier,their own account and/or for the
accounts of their customers. The Managers and thiffiiiates may also make
investment recommendations and/or publish or egpgreiependent research views in
respect of such securities or financial instrumemd may hold, or recommend to
clients that they acquire positions in such sei@sriind instruments.

Within the framework of normal business relatiopshith its banks, the Issuer from
time to time enters into loans and other facilitfgs bilateral transactions and/or
syndicated loans together with other banks, indgdithe Senior Facilities
Agreement), hedging transactions, discretionaryagament arrangements and other
financing transactions (théihancing Transactions) with certain of the Managers.
The terms and conditions of these Financing Tramsecdiffer from the terms and
conditions of the proposed Bonds and certain ofehms and conditions of certain of
these Financing Transactions are stricter or mottensive than the terms and
conditions of the proposed Bonds. The terms andlitions of certain of these
Financing Transactions contain financial covenadifferent from or not included in
the conditions of the proposed Bonds. In additiag, part of certain Financing
Transactions, the lenders have the benefit of gileea granted by operational
companies of the Group, whereas the Bondholderdsnetl have the benefit from
similar guarantees (subject to Condition MNedative Pledgg. This results in the
Bondholders being structurally subordinated to lgmders under such Financing
Transactions. Certain Financing Transactions heapayment dates falling before the
Maturity Date of the Bonds and consequently thaitmésk for the Managers could
be reduced and shifted to the Bondholders.

The Senior Facilities Agreement has been entertd for a principal amount of
EUR 150 million, and with a maturity date of 29 dl2023. As at the date hereof, the
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Estimated expenses
charged to the investor
by the Issuer

principal amount of the existing indebtedness urtderSenior Facilities Agreement
outstanding towards each of Belfius and BNPPF ameouto approximately EUR
11.17 million, making the total outstanding amowgproximately EUR 22.34
million. In addition, SD Worx Staffing & Career $tions — Holding NV (formerly
named Vio Worx) is a party to the Vio Credit Fa@é Agreement, with, amongst
others BNPPF, for a principal amount of EUR 43.8liom, of which EUR 32.54
million is outstanding at the date hereof. As & tlate hereof, the Group does not
have any senior financial indebtedness outstandivgards KBC (no amounts
outstanding under the factoring arrangements wBiCK

The Bondholders should be aware of the fact thatMlanagers, when they act as
lenders to the Issuer or another company withinGheup (or when they act in any
other capacity whatsoever), have no fiduciary dute other duties of any nature
whatsoever vis-a-vis the Bondholders and that #reyunder no obligation to take
into account the interests of the Bondholders. dsecof a deterioration of the
financial condition of the Issuer in the futuregtManagers could e.g. decide to
renegotiate credit facilities, obtain additionakwséty interests and guarantees or
terminate the credit relationship with the Isswehjch could result in the Issuer no
longer being able to make payments under the Biorfidl or in part.

No expenses will be charged by the Issuer or thedders to the Bondholders. It
cannot be excluded that certain Financial Interavéeb may charge certain expenses
to Bondholders in the framework of their subscadptio the Bonds.
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Il. RISK FACTORS

The following is a description of risk factors tteae material in respect of the Bonds and the faiarsituation

of the Issuer and that may affect the Issuer’sitghiib fulfil its repayment obligations under theris, which
prospective investors should consider carefullylefieciding to purchase the Bonds. All of thestofs are
contingencies which may or may not occur and thedsis not in a position to express a view onlitedihood

of any such contingency occurring. Factors whick thsuer believes may be material for the purpdse o
assessing the market risks associated with the 8arelalso described below. The sequence in whisetrisk
factors are listed is not an indication of theikdiihood to occur or of the extent of their comnarc
consequences.

Before investing in the Bonds, prospective invesstrould consider carefully all of the information this
Prospectus, including the following specific risksl uncertainties. If any of the following risksteralise, the
Issuer's business, results of operations, finan@ahdition and prospects could be materially adebrs
affected. In that event, the value of the Bondddcdecline and an investor might lose part or all its
investment due to an inability of the Issuer tdilfits obligations under the Bonds. Although tssuer believes
that the risks and uncertainties described belopresent all material risks and uncertainties coesatl
relevant on the date of publication of this Progpedor the Issuer’s business, the Issuer may éaickitional
risks and uncertainties not presently known to Iseier or that the Issuer currently deems to be atenal.
The latter may also have a material adverse effecthe Issuer's business, results of operatiomgnitial
condition and prospects, and could negatively &ffee value of the Bonds and/or the ability of tbsuer to
fulfil its obligations under the Bonds.

Prospective investors should also read the detaiéarmation set out elsewhere in this Prospectus should
reach their own views before making an investmeuntsgbn with respect to any Bonds. Furthermorepizef
making an investment decision with respect to aogdB, prospective investors should consult thein ow
stockbroker, bank manager, lawyer, auditor or otfirancial, legal and tax advisers and carefullyigv the
risks associated with an investment in the Bonds @nsider such an investment decision in lighthef
prospective investor's own circumstances.

Terms defined in the Conditions shall have the sa@ning where used below.
A. Risks relating to the Issuer
1. Risks related to current macro-economic trends

The Group’s activities and results are affected ifgrnational, national and regional economic
conditions. Economic downturns may negatively dffee Group’s customers, suppliers or partners. A
deterioration of the macroeconomic conditions aedegal employment may significantly adversely
affect the Group’s business, results of operatifinancial condition and prospects.

The Group, through its division SD Worx Group, offe full-service package in the areas of payroll
calculations and administration, tax and sociaflegpport and support for businesses’ HR processes
Therefore, the Group is largely dependent on thel lef general employment in its operating coustrie
as a large part of its revenues is a result ofGneup’s payslip production service. A decrease in
general employment would result in a decreaseynofiacalculations.

The Group, through its division SD Worx Staffing@areer Solutions, is also active in the areas of
flexible work, temporary work, secondment, recr@itrand selection, career guidance, outplacement,
specific payroll for temporary workers and HR cdtemcy in both Belgium and the Netherlands.
Approximately 75% to 90% of organic growth in thafing market, which is directly correlated to the
GDP evolution, matches the evolution in sales affisig. Temporary staffing is a highly cyclical
sector, characterised by first-in, first-out beloavi This means that, in times of economic growth,
temporary workers will be among the first ones &rbcruited by SD Worx’s clients. In times of
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economic downturn, they will however also be amthrgfirst ones who will be dismissed. Temporary
workers account for 1% to 2.5% of the total labfmuce and this percentage fluctuates throughout the
economic cycle in its operating countries (Belgiamd the Netherlands).

Market and Strategic Risks
Risks related to the HR and payroll solutions marke

The Group is active in the HR and payroll solutiomerket through its division SD Worx Group. The
Group has experienced significant growth in its &Rl payroll solutions service offerings, in whith i
positions itself as a market leader in Belgiumhwaperations in several other geographic markets.
However, as existing and new competitors contiulerbaden their focus area and geographic scope,
the Group faces strong competition which may implaetGroup’s future growth rate. Furthermore, it
is difficult to determine whether demand for theveees rendered by the Group will continue to grow
in line with past trends. A slowdown in the grovaththe relevant markets is likely to have an adeer
effect on the Group’s ability to sustain its owmgth rate.

Risks related to the staffing market

The Group is active in the staffing market throutghdivision SD Worx Staffing & Career Solutions.
Demand for human resource services generally, taffihg services more in particular, is sensitige t
changes in the level of economic activity. Whendtabal economy accelerates, demand for temporary
and permanent placement services increases. Howeben the economy slows down, so does
demand for temporary and permanent personnel. Weleareer transition (outplacement) business is
counter-cyclical in nature (demand for career fiteors services rises in difficult economic timesdan
decreases when the economy improves), the Groeptnues from outplacement are limited when
compared to its revenues from staffing services. uptick in the Group’s outplacement business will
therefore only offset a comparable decrease stdtfing services to a limited extent.

Furthermore, the Group has the obligation to pay wages of its consultants when they are not
seconded to clients. In the Netherlands, the Gtakgs a financial risk on its temporary workersitas
is liable to pay temporary workers’ wages in thergwof their long-term illness, for a maximum perio
of two years. This could have a negative impadhenGroup’s operating margin, results of operations
financial condition or liquidity.

The market for staffing services is dependent @nwiilingness of companies to accept contingent
staffing arrangements as a source of flexible labdwom time to time, the staffing industry hasneo
under criticism from unions, works councils, regaig agencies and other constituents that maintain
labour and employment protections, such as wageandfits regulations, are subverted when clients
use contingent staffing services. An example canfdumd in the Netherlands, where a recent
legislative proposal could heavily impact the tenapyp staffing market by imposing stricter rules to
using flexible workers, which may negatively imp#ué Group’s staffing business in the Netherlands.
Pressure from unions, works council, political gre@and/or regulatory agencies could have a material
adverse effect on the Group’s staffing businespaiting the Group’s business, results of operations
financial condition and prospects.

Risks related to Brexit

On 23 June 2016, the United Kingdom held a refaraméh which voters approved, on an advisory
basis, an exit from the European Union, commonffierred to as “Brexit”. The terms of any
withdrawal are subject to a negotiation period, chhinas been extended on multiple occasions and
most recently until 31 October 2019. A withdrawalld, among other outcomes, disrupt the free
movement of goods, services, people and capitabdeet the UK and the EU, undermine bilateral
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cooperation in key geographic areas and signifigatisrupt trade between the UK and the EU or
other nations as the UK pursues independent teddgans.

The potential impacts, if any, of the uncertainglating to Brexit or the resulting terms of the
withdrawal of the UK from the EU on customer beloavj economic conditions, interest rates,
currency exchange rates, availability of capitalotrer matters are unclear. Examples of the impact
Brexit could have on the Group’s business, findraadition or results of operations include:

1) restrictions on the movement of labour, which maedaly impact the Group’s product and
services offerings;

2) changes in foreign currency exchange rates andgdisns in the capital markets;

3) global economic uncertainty, which may cause ittauers to re-evaluate what they are willing
to spend on the Group’s products and services;

4) various geopolitical forces may impact the globadremy and the Group’s business, including,
for example, other EU member states proposingeetims to, or electing to, exit the EU; and

5) reduced turnover of the Group due to less favoerabbnomic conditions in the UK, taking into
account that nearly 10% of the Group’s turnoveruisently realised in the UK.

Any of these effects of Brexit, and others that@reup cannot anticipate, could adversely impakct it
business, results of operations, financial conuliiod prospects.

Risks related to third-party service providers

The Group relies on third-party service providemsrhany aspects of its business, including, but not
limited to, the operation of data centres and itsnfname, wire transfers to support the Group’s
customer payroll and tax services, and telecommatioits and related services. If any third-party
service providers on which the Group relies expegea disruption, fail to fulfil their contracts thvi

the Group, experience a decline in quality, goajubusiness, or terminate their relationship wib t
Group, the Group could experience a material agveffect on its business, financial condition, hessu
of operation and prospects.

Important third-party service providers to the Granclude the following:

- Upkeep of data centresThe Group hosts its applications and servesuttomers from data
centres operated by third-party providers, primadRB, Navisite and Fujitsu. While the Group
has control and has access to these servers aofdtla components of the Group’s network that
are located in the Group’s external data centhes@roup does not control the operation of these
facilities. The owners of the Group’s data centeilities have no obligation to renew their
agreements with the Group on commercially reasentdsims, or at all. These parties may also
seek to cap their maximum contractual liability uléeg in the Group being financially
responsible for losses caused by their actionsmsons.

Problems faced by the Group’s third-party data reeidcations, with the telecommunications
network providers with whom the Group or they canty or with the systems by which the
Group’s telecommunications providers allocate capaammong their customers, including the
Group, could adversely affect the experience of@neup’s customers. The Group’s third-party
data centres operators could decide to close faeiiities without adequate notice. In addition,
any financial difficulties, such as bankruptcy, ddcby the Group’s third-party data centres
operators or any of the service providers with witbenGroup or they contract may have negative
effects on the Group’s business, the nature anénexdf which are difficult to predict.
Additionally, if the Group’s data centres are umatial keep up with the Group’s growing needs for
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capacity, this could adversely affect the growthttaf Group’s business. Any changes in third-
party service levels at the Group’s data centresamy security breaches, errors, defects,
disruptions, or other performance problems with @reup’s applications could adversely affect
the Group’s reputation, damage its customers’ dtdites, result in lengthy interruptions in its

services, or otherwise result in damage or loseeist customers for which they may seek
compensation from the Group. Interruptions in theup’s services might reduce its revenues,
cause the Group to issue refunds to customers rfgpajl and unused subscription services,
subject the Group to potential liability, or adwaysaffect the Group’s renewal rates.

- Sub-processors (including data centre3he Group’s business essentially involves tloegssing
of personal data on behalf of its customers, ctng in the capacity of data processor. In additio
to the data centres, the Group uses a number epragessors that assist it in providing its
services to its customers. As the Group remainsigily responsible and liable towards its
customers for the provision of the service, anyufai by one of its sub-processors (e.g. data
security breach or bankruptcy) may have an adwedfset on the Group’s business and reputation.

- Processing of electronic funds transfefhie Group currently has agreements with sevexrakd
and financial payments companies to execute el@ctifonds transfers to support its customer
payroll and tax services in certain countries whieoperates. If one or more of these parties fails
to process electronic funds transfers on a timabid or at all, then the Group’s relationship with
its customers could be harmed and the Group caiklibject to claims by customers with respect
to the failed transfers, with little or no recouttsethe banks. In addition, these parties have no
obligation to renew the agreements with the Graupanmercially reasonable terms, if at all, and
transferring to alternative providers could prowame-consuming and costly. If these parties
terminate their relationships with the Group, riestor fail to increase the amounts of funds that
they will process on behalf of the Group’s custanéheir doing so may impede the Group’s
ability to process funds and could have a matadakrse effect on the Group’s business, financial
condition, results of operations and prospects.

- Monitoring of changes to applicable law§he Group and its third-party providers must itwn
any changes or updates in laws that are appli¢atitee solutions that the Group or its third-party
providers provide to the Group’s customers. In tholdli the Group is reliant on its third-party
providers to modify the services that they prouidéhe Group’s customers to enable the Group’s
clients to comply with changes to such laws andlagns. If the Group’s third-party providers
fail to reflect changes or updates in applicableslan the services that they provide to the Group’s
customers, the Group could be subject to negatigiomer experiences, harm to its reputation,
loss of customers, claims for any fines, penaltesother damages suffered by the Group’s
customers, and other financial harm.

A failure on the part of any of the Group’s thirdrfy service providers could result in a material
adverse effect on the Group’s business, finanaiadlition, results of operations and prospects.

Risks related to key suppliers

The Group depends on key suppliers in certain avk#s operations. If any of these suppliers were
cease to provide their services to the Group, tbanebe no assurance that the Group would be able t
replace them in a timely and cost-effective manmerat all. Furthermore, any interruption in the
provision by the suppliers of their services cotddult in delays in the Group’s services. This doul
among other things, prevent the Group from meeitisigjuality of service obligations. The loss of
suppliers or disruptions in the provision of thearvices could have a material adverse effect en th
Group’s reputation, as well as on its businessnfaial condition, results of operation and prospect
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The Group is also a member of the Payroll Servidéance, an organisation that aims to pool the
strengths, experience and expertise of certainpkayers in the field of payroll calculation (for neo
information on this alliance, please refer to SscWV.F “Description of the Issuer — Principal activities
and markety. The aim is to offer international corporate gps with one single provider for its
payroll and HR requirements in the territories inieh they operate. The Group’s membership of the
Payroll Services Alliance and the fact that iteslon, and works together with, its alliance pastos
projects for certain of its clients, also entaéstain risks, in particular the risk of claims frauch
clients, as well as reputational damage, if onésoélliance partners does not perform its servioes
accordance with the commercial agreement or otlserat the appropriate standards.

Risks related to key customers

For the year ended 2018, approximately 9% of theuf®s revenue was attributable to its largest ten
customers and 12.5% of the Group’s revenue waghwtble to its largest 20 customers. After
contracts are entered into, the deterioration lftians with, or the termination of contracts blyget
Group’s largest customers could have an adversectefin the Group’s operating performance.
Financial difficulties experienced by its key custrs could have a negative impact on the Group. In
addition, should any of the Group’s key customevedt large portions of their operations, experénc
consolidation or a change of control, the functionssourced by such customer may face significant
alteration which could lead to reductions or changethe scope of, or termination of, important
contracts with the Group.

In addition, the Group’s growth is, among otherspehdent upon its ability to attract additional
customers. If the Group does not succeed in cangnto attract and retain such customers, it could
have a material adverse effect on its the businessjlts of operations, financial condition and
prospects.

Moreover, there can be no guarantee that the Gridlpontinue to achieve its historic rates of gtbw
Risks related to qualified temporary personnel

The Group, and more in particular its division S Staffing & Career Solutions, depends on its
ability to attract and retain temporary personnbbwpossess the skills and experience necessary to
meet the staffing requirements of its clients. Bwua shortage of talented personnel in certaitosec
and intense competition for hiring skilled indivals, providing suitably qualified temporary persehn

to clients is a challenge. The Group must contipuevaluate and upgrade its base of available
qualified personnel to keep pace with changingntlieeeds and emerging technologies. Competition
for individuals with proven professional skills gpecial industry know-how is intense, especially in
periods of high demand for these individuals. Keyetaining temporary personnel is being able to
offer consecutive assignments with attractive waayed training modules to improve the temporary
personnel’s skills and qualifications. Howevesrthcan be no assurance that qualified persontiel wi
continue to be available to the Group in sufficientnbers and on terms of employment acceptable to
the Group and its clients. The Group’s succeskdepend on its ability to recruit qualified tempoy
personnel and retain them.

Risks related to certain other agreements

As a rule, the service contracts concluded by ttei@with its partners have initial terms in thage

of threeyears. These service contracts and outsourcingamstmay include rights for the customer to
terminate for cause, change of control and conveeiat or after specified times. These contracts ma
also include certain other onerous terms, suchimismam volume or payment commitments.

Some of the Group’s contracts provide for the distalment by the parties of a cost “baseline” — an
estimate of the pre-outsourcing cost incurred leydirstomer to provide the relevant goods or sesvice
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These baselines are the result of studies undertak¢he Group, generally over a number of months
and are agreed with the customer. If the Group nastienates the baseline costs, or if it overestsat
achievable savings, it may incur losses. If theuprencounters difficulties or delays in implemegtin
the methodologies through which the Group plangeimerate the required savings, these savings may
be delayed or may never materialise. Such delajgilares may have an adverse effect on the Group’s
business, results of operations, cash flows ants@eputation as an outsourcing provider.

SD Worx Belgium NV (SD Worx Belgiunt’), an indirect Subsidiary of the Issuer and theraging
company for the Group’s HRO services in Belgiunteigant on an agreement with SD Worx VZW, a
non-for-profit entity that is not affiliated witthé Group (for more information, please refer toti®ac
V.J.3 "Agreement with SD Worx VZWPursuant to this agreement, SD Worx VZW prosidervices

in relation to the regulated aspects of social etadiat services to SD Worx Belgium’s customers,
which allows the latter to offer a wider suite ef\ces to its customers and more effectively campe
on the HR and payroll services market. In viewhaf importance of the Belgian market for the Group,
the loss of this agreement could have a materiaérad effect on the Group’s business, financial
condition, operating results and prospects. Howethgs risk is mitigated by the fact that the
agreement was entered into on 3 July 2017 foreadften-year term without right of early termination
other than in case of material breach, and witloraatic extension for subsequent five-year periods
except if terminated at the end of the then curtemn.

Risks related to competitive markets

The Group’s core product markets are highly conipetand fragmented. While the Group considers
that it is well positioned in its core service ofifigs (including payroll and HR services) and ie th
jurisdictions in which it operates, benefitting fica unique combination of competitive strengths, it
continues to face strong competition and anticgpdtat existing or new competitors might broaden
their service offerings and extend their geograptope, or might integrate downwards into the
Group’s markets.

The competitive environment results from rivalry @mgst existing market players, as well as from
price competition, the possibility of new entramtshese markets or from substitute products to the
current product portfolio. Moreover, competitioorh internet-based services has increased, some of
which seek to displace traditional HR services jatens with new business models. Several of the
Group’s global competitors have very substantialkei@ng and financial resources, and may be better
positioned in certain markets. The Group is exgdsethe risks of the loss of a significant custome
and of pressure on profit margins.

Failing to keep costs and service levels at leaspar with the Group’s main competitors and to
differentiate itself from such competitors (in terwf product range, price or quality, customer isev
brand recognition, loyalty or IT integration) miglgad to market share erosion or to the Group’s
customers substituting the Group’s products witerahtives offered by such competitors, which could
materially adversely affect the Group’s financiedults. This may worsen as clients increasinddg ta
advantage of low-cost alternatives including ustmgr own in-house resources rather than engaging a
third party. The Group expects to continue faciimgrey competition in its core markets and anti@pat
that existing or new competitors may broaden tpeduct lines, and expand their geographic scope.

Continuous R&D investments geared at product andgss improvements, IT investments to support
business requirements and achieve costs efficen@ad continuous efforts to improve
channel/customer/product mix to compensate foriith as well as a strict control of fixed costslan
overhead and structure costs are not a guarantemdmtaining the Group’s position in its core
markets in the future.
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Risks related to the Group’s ability to commercialse new products, services and features

The future performance of the Group’s operationd depend on the successful development,
introduction and market acceptance of existing med products and services that address customer
requirements in a cost effective manner. If theuprdoes not expand or enhance its product and/or
service range or respond effectively to technollgichange, its businesses may not grow. The
introduction of new products and services, markeeptance of products and services based on new or
alternative technologies, or the emergence of melustry standards could render the Group’s existing
products obsolete or make it easier for other prtsdand/or services to compete with its products an
services.

Furthermore, the Group may not be able to sucdésgftovide new or enhanced functionality and
features for the Group’s existing solutions thdtieee market acceptance or that keep pace wittl rapi
technological developments. The success of newnbareed functionality and features depends on
several factors, including their overall effectiees and the timely completion, introduction, and
market acceptance of the enhancements, new feamregpplications. Failure in this regard may
significantly impair the Group’s revenue growth. #mldition, because the Group’s solutions are
designed to operate on a variety of systems, thmuwill need to continuously modify and to
enhance the Group’s solutions to keep pace witmgds in internet-related hardware, operating
systems, and other software, and communicationwdmg and database technologies. The Group may
not be successful in developing these new or emdtafunctionality and features, or in bringing them
to market in a timely fashion. If the Group doe$ cantinue to innovate and to deliver high-quality,
technologically advanced products and services@Gtaip will not remain competitive, which could
have a material adverse effect in the Group’s mssipnfinancial condition, results of operations and
prospects. Furthermore, uncertainties about thénginand nature of new functionality, or new
functionality to existing platforms or technologiesould increase the Group’s research and
development expenses. Any failure of the Group’pliegtions to operate effectively with future
network platforms and technologies could reducedibmand for the Group’s applications, result in
customer dissatisfaction, and have a material adveffect on the Group’s business, financial
condition, results of operations and prospects.

Risks related to the Group’s strategy

The Group’s primary geographic focus is Belgiunge Metherlands, UK and Ireland and Germany, but
it may also expand further into Europe or outsideofe in due course. Market dynamics and labour
regulations are different in each new country, Whiceates the necessity to build local knowledge an

sales capacity.

The Group’s business strategy focuses on growimgntees while improving its operating profits. The
Group'’s strategy also includes continuing effoatdransform how it uses personnel and technology to
enhance its delivery of services. The Group’s goab become a more agile and effective competitor,
to reduce the cost of operating its business andd®ase its operating profit and operating profit
margin. These efforts to transform how the Grouesdousiness may not be successful, and the Group
may not succeed at reducing its operating costpreventing the return of any costs that are
eliminated. Additionally, reductions in personnadaother changes could materially adversely affect
the Group’s ability to effectively operate its busss. If, for these or other reasons, the Groupts
successful in implementing its business strategyadrieving the anticipated results, its business,
financial condition, results of operations and pexts could be materially adversely affected.

An element of the Group’s strategy is its effortdigersify its revenues beyond its core staffingl an
employment services through the sale of innovatioekforce solutions. These workforce solutions are
often unique and non-repeatable, and present cosks, and complexity that may be difficult to
calculate. These solutions may be unprofitabléé Group is not able to accurately anticipate these
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costs and risks in its pricing for these solutidfa:. example, the Group may fail to structure arcep

its solutions in a manner that properly compensiétds create an adequate delivery model, to
adequately manage new solutions, or to obtain adequsurance coverage in amount or scope to
cover potential risks arising from such solutions.

The future growth and performance of the Group imdperations will also depend on its ability to
manage growth effectively, including its ability axequately manage the number of employees,
knowledge and datasets, technical and digital isolstand platforms, operational efficiency, the
Group’s organisation and locations, and integrasing acquisitions. Growth may lead to inefficierscie
when reorganising daily operations such as reosgeanioperations centres, updating software or
systems, hiring and training new employees, paifptiadversely affecting profitability and cash
flows. Additional pressure on the organisation wigriperiods of transformation may influence
motivation and turnover with personnel, and mayeham impact on the relationship with the works
council.

Adverse market conditions, as a result of a chgifen macro-economic environment or intensified
competition, could have a negative impact on theu@is product and services offering and customer
base. This could also force the Group to conceldeger than anticipated part of internal efficignc
improvements and savings to its customers.

Risks related to acquisitions

The Group has recently completed several acquisiti other businesses, and the Group expects that
it will continue to grow through acquisitions ofhetr businesses, assets or technologies. The Gsoup i
frequently (including on the date hereof) assesgintential acquisition targets of different sizes
(including acquisitions of significant size), whichay be active in jurisdictions where the Group is
already operating and/or in other jurisdictionscliimling other parts of the world). Such businesses
may operate in different product markets or nicfeeg. focusing on large multi-country customers,
which is not currently the Group’s main focus), ntegve different business models, profitability or
leverage profiles and such acquisitions (in paldicany potential sizeable acquisitions) may tremeef
have an important impact on the wider Group’s kessnresults of operations and financial condition.

On the date hereof, the Group is considering angialesizeable acquisition of a business that tvac
inside and outside of Europe, including in cerfanisdictions where the Group is currently not eeti
The potential acquisition of such business is witthe scope of the Group’s scope of activities,
ambitions and strategy. It is currently uncertairether the Group will enter into a binding agreetme
for such acquisition. If this would be the casertit is currently expected that the Group’s Atds
Leverage would increase from -1.13 (as at the eh@d048) to approx. +0.30 (based on current
estimations). As stated further, any acquisitiomolves numerous risks and this also applies to the
currently contemplated acquisition.

The Group may pay for acquisitions by issuing defdtjch could include terms that restrict the
Group’s ability to operate its business or purstleero opportunities and subject the Group to
meaningful debt service obligations. The Group rakEp use cash to complete acquisitions. To the
extent that the Group completes acquisitions infiitare, it will likely incur future depreciationnd
amortisation expenses associated with the acquissdts. The Group may also record significant
amounts of intangible assets, including goodwilijelh could become impaired in the future.

Acquisitions involve numerous other risks, incluglin

- difficulties integrating the operations, technokxyi services and personnel of the acquired
companies (in a timely manner or at all);

- difficulties in capturing the benefits of acquirethnology;
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- expected synergies may prove to be over-estimatétbrdifficult to harness in practice;
- challenges maintaining the Group’s internal stadslacontrols, procedures and policies;
- diversion of management’s attention from other fess concerns;

- over-valuation of acquired companies;

- litigation resulting from activities of the acquitecompany, including claims from terminated
employees, customers, former stockholders and diirdrparties;

- insufficient revenues to offset increased expenassociated with the acquisitions and
unanticipated liabilities of the acquired companies

- insufficient indemnification or guarantees from thelling parties for legal liabilities that the
Group may assume in connection with its acquision

- entering markets in which the Group has no prigreelence and may not succeed;

- risks associated with foreign acquisitions, suchcammunication and integration problems
resulting from geographic dispersion and language eultural differences, compliance with
foreign laws and regulations and general economipatitical conditions in other countries or
regions;

- potential loss of key employees of the acquiredgames; and

- impairment of relationships with clients and empley of the acquired companies or the Group’s
clients and employees as a result of the integrasfcacquired operations and new management
personnel.

If the Group fails to integrate newly acquired besises effectively, it might not achieve the growth
service enhancement or operational efficiency ehljes of the acquisitions, and its business, resflt
operations and financial condition could be harmed.

Also, if the Group would in the future fail to idéy attractive acquisition candidates or would be
unable to reach acceptable terms for future adtprisi then its ability to grow its business woblel
impaired.

Operational Risks
Risks related to senior management

The Group depends on its senior management teamsh) possess extensive operating experience and
industry knowledge, to set its strategy and maiitsgleusiness. Its operations and profitability htig

be disrupted if it lost the services of certairitefsenior management team members or if it woold n
be able to recruit, integrate or retain senior gangwith the necessary competences. The unexpecte
loss of the services of one or more of these masag®l any negative market or industry perception
arising from such loss or replacement could haweaterial adverse effect on the Group’s business,
results of operations, financial condition and pezs.

Risks related to personnel

The Group is exposed to risks associated with thtenpial loss or inability to attract skilled and
motivated key personnel. The implementation of Gmup’s strategic business plans could be
undermined by a failure to attract or retain kegspanel or the unexpected loss of senior employees.
It is not certain that the Group will be able tdradt or retain its key employees and successfully
manage them.
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A shortage of qualified people might force the Grdo increase wages or other benefits to be
competitive when hiring or retaining key employedsis not certain that higher labour costs can be
offset by efforts to increase the Group’s profiliépin other activity areas.

The Group’s success further depends on maintaigaugl relations with its workforce. The Group’s
operations may be affected by disputes with tradens. Such disruptions could put a strain on the
Group’s relationships with suppliers and clientd aray impact the Group’s business.

The Group’s business is further exposed to empfymésconduct, negligence or fraud, which could
result in sanctions and serious reputational @niaial harm, or damage to its assets. It is noays
possible to deter employee misconduct and thenatarontrol systems set up by the Group may not
always be effective.

Risks related to interruption or failure in the Group’s information technology systems

The Group’s information technology systems formirdgagral part of its business operations as they ar
used to deliver material parts of the services eesdito its customers, their employees, the goventm
services and the Group's other business partnées.continued and uninterrupted performance of the
Group’s systems is critical to its success, acutstomers may become dissatisfied by any system
failure that interrupts the Group’s ability to prde services to them. The Group’s continued akitity
satisfy its customers depends on its ability totgmibthe Group’s computer systems against damage
from fire, power loss, water, telecommunicationbifas, earthquake, terrorism attacks, vandalisth an
similar unexpected adverse events. Despite the pZroafforts to implement network security
measures, its systems are also vulnerable to cempintises, break-ins and similar disruptions from
unauthorised tampering. Although the Group maistaisurance that the Group believes is appropriate
for its business and industry, such coverage mayaaufficient to compensate for any significant
losses that may occur as a result of any of thesete A prolonged system-wide outage or frequent
outages could cause harm to the Group’s reputatimh could cause its customers to make claims
against the Group for damages allegedly resultioghfan outage or interruption. Any damage or
failure that interrupts or delays the Group’s syster sustained or repeated damage or failuresl coul
reduce the attractiveness of the Group’s serviggsficantly and result in decreased demand for its
products and services, which could materially addessely affects the Group’s business, results of
operations, financial condition and prospects.

Furthermore, the Group has risks associated withgagoftware infrastructure assets. The age of
certain of its assets may result in a need foracgrhent, or higher level of maintenance costs.ghdni
level of expenses associated with the Group’s agwmitware infrastructure may have a material
adverse effect on the Group’s business, resultp@fations, financial condition and prospects.

Risks related to security breaches

The Group’s business relies on securely transmjttstoring and hosting sensitive information,
including personal data, financial information ater sensitive information relating to its custosye
company and workforce. As a result, the Group fabesrisk of unauthorised access to its computer
systems, both deliberate and unintentional, thaty mdésrupt its business, such as through
misappropriation or loss of sensitive informatiordaorruption of data. Similarly, the Group fades t
risk of denial-of-service (DOS) and other Internesed attacks ranging from mere vandalism of its
electronic systems to systematic theft of sensitifermation and intellectual property. The Group
cannot guarantee that its programs and control$wiidequate to prevent all possible securityetisre
The Group believes that any compromise of its sb@ét systems, including the unauthorised access,
use or disclosure of sensitive information or ansigant disruption of its computing assets and
networks would (i) adversely affect the Group’s uigion and its ability to fulfil contractual
obligations, (ii) require the Group to devote sfgraint financial and other resources to mitigatehsu
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problems and (iii) increase the Group’s future eydecurity costs, including through organisational
changes, deploying additional personnel and priote¢echnologies, further training employees and
engaging third-party experts and consultants.

Moreover, unauthorised access, use or disclosuseaif sensitive information could result in civil o
criminal liability or regulatory action, includingotential fines and penalties. Although the Group
maintains some insurance to cover these typesmégdas and costs, if the Group is sued for this type
of security breach it is uncertain whether thiseztage would be sufficient to cover the costs or
damages assessed in this type of lawsuit agae&tbup.

Any real or perceived compromise of the Group’ausigg or disclosure of sensitive information may
result in lost revenues by deterring customers fi@img or purchasing the Group’s products and
services in the future. If the Group’s securityorgached, its business, financial condition, resaft
operations and prospects could be materially andradly affected.

Risks related to handling sensitive information

The Group’s customers can use its applicationsolbieat, to use, and to store personal information
regarding their employees, independent contractmrs,job applicants. Laws and regulations apply to
the collection, use, storage and disclosure of gmaisinformation obtained from individuals (in
particular Regulation 2016/679 of the Europeani@aent and of the Council of 27 April 2016 on the
protection of natural persons with regard to thecessing of personal data and on the free movement
of such data, and repealing Directive 95/46/EC @Ba&inData Protection Regulation or GDPR)). The
costs of compliance with, and other burdens impaseduch laws and regulations that are applicable
to the businesses of the Group’s customers, dstobusiness directly, may limit the use and adoptio
of its applications and reduce overall demand,eadlto significant fines, penalties, or liabilitifes

any non-compliance with such privacy laws.

In addition, privacy concerns may cause the Groop&omers’ workers to resist providing personal
information necessary to allow the Group’s cust@rier use its applications effectively. Even the
perception of privacy concerns, whether or notdyatiay inhibit market adoption of its applications
certain industries. All of these domestic and imiional legislative and regulatory initiatives may
adversely affect the Group’s customers’ abilityptocess, to handle, to store, to use, and to triansm
demographic information and personal informatiamnfrtheir employees, independent contractors, job
applicants, customers, and suppliers, which ceeddce demand for the Group’s applications.

Further, international data protection regulatibrending toward increased localised data residency
rules make transfers from outside the regulatigurisdiction increasingly complex and may impact
the Group’s ability to deliver solutions that medit customers’ needs. If the processing of personal
information were to be further curtailed in thismmar, the Group’s solutions could be less effective
which may reduce demand for the Group’s applicatiavhich could in turn have a material adverse
effect on its business, financial condition, reswlt operations and prospects.

The services offered by the Group generally reqairévolve collecting personal information of its
customers and/or their employees, such as theéinfuhes, birth dates, addresses, employer records,
tax information, social security numbers, and ban&ount information. This information can be used
by criminals to commit identity theft, to impersoaahird parties, or to otherwise gain access & th
data or funds of an individual.

The Group is liable to its customers for damagesedwy unauthorised disclosure of sensitive and
confidential information. Unauthorised disclosufeany such information may damage the Group’s
brand and/or reputation and in turn have an adwffeet on the Group’s ability to attract and retai
customers, which may adversely affect the Group&ress and profitability.
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Insurance and risk coverage

In each country where the Group conducts busintssgperations and assets are subject to varying
degrees of risk and uncertainty. The Group insiisebusiness and assets in a manner that it deems
appropriate for a group of its size and activitisgsed on an analysis of the relative risks ants.cos
Some types of risks, such as losses resulting fnaws, acts of terrorism, or natural disasters, are
generally excluded from insurance policies standtattie Group’s sector and are not insured because
they are either uninsurable or prohibitively expeas The cost of some of the Group’s insurance
policies could increase in the future. If the Grawere to incur a significant loss or liability fahich

it is not fully insured or if its insurers wouldrtuout to be insolvent, this could have a matexthlerse
impact on the Group’s business, results of operatifinancial condition and prospects.

Risks related to operating in multiple countries

The correct understanding, compliance, and abidahedl relevant laws, regulations, and precedents
in any of the countries in which the Group operatescritical to the Group’s ability to fulfil its
contractual obligations and failure to comply wéhid laws, regulations, and/or precedents mayrim tu
have an adverse effect on the Group’s businessatatgn, operating results, financial condition and
prospects.

In addition, a proper understanding and adoptiorcwfures of the countries in which the Group
operates, and in countries where the Group maydriuture expand, is critical for the Group’s sissce
in those countries, and failure to accommodate suttlhiral sensitivities may have an adverse effect
the Group’s business, reputation, operating redud@ncial condition and prospects.

Further, the Group receives revenues and incurts @osseveral currencies. Changes in the relative
values of these currencies may adversely affecBtioeip’s results and financial condition.

Approvals, labels, consents, licenses, permits andrtificates

Various approvals, labels, consents, licenses, ipeand certificates related to the quality, coiodis
and characteristics of the Group’s products, sesvand internal controls, in particular ISAE an®IS
certificates, are required by the Group’s custonoerto operate its business and facilities. Also,
certain jurisdictions in which it operates (inclngi Belgium and the Netherlands), the Group is
required by law to hold certain governmental cotselicenses or permits to operate in certain
segments of its business, in particular to offevises in the area of temporary work. The Grouyy ma
be required to renew these approvals, labels, otsskcenses, permits and certificates or to obtai
new approvals, labels, consents, licenses, peendscertificates. The Group cannot guaranteeithat
the future the relevant authorities and organisatiwill issue or renew any required approvals, ligbe
consents, licenses, permits or certificates im&Hy manner or at all, or that any such approvatsls,
consents, licenses, permits or certificates witl v withdrawn. Failure to renew, maintain or abta
the required approvals, labels, licenses, permitlscartificates, or the withdrawal thereof, mayuesi
the Group’s sales, drive customers or potentiatotners away, interrupt its operations or delay or
prevent the implementation of any capacity expansioother new projects and may have a material
adverse effect on the Group’s business, resultp@fations, financial condition and prospects.

Risks related to adverse market perception

The Group must display a high level of integritylanaintain the trust and confidence of its cust@mer
Any mismanagement, fraud or failure to satisfy legacontractual obligations, allegations of such
acts, or negative publicity resulting from suchsadr the association of any of the above with the
Group could adversely affect the Group’s reputatind the value of its brands, as well as its bssine
results of operations, financial condition and pezss.
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Legal Risks
Risks related to the upstreaming of cash flows frorthe Issuer’s Subsidiaries

Since the Issuer is a holding company that conchm#sations through subsidiaries, its ability tpag
the Bonds is subject to the ability of its Subgidia to upstream their revenues through dividends,
intercompany receivables, management fees and p#yenents, including to allow the Issuer to pay
interest on, or repay, the Bonds. The Issuer’ssilidries may not be able to pay dividends to the
Issuer. Relevant to note in this respect is tHatV®orx Staffing & Career Solutions — Holding NV
(formerly named Vio Worx NV) is under the VIO Crediacilities Agreement only permitted to
distribute funds to its shareholders (and therefortbe Issuer) when the Adjusted Leverage (caledla

in accordance with the VIO Credit Facilities Agresnt) is equal to or lower than 2.00:1. Currently,
such Adjusted Leverage is approximately 2.41:1 mocuch dividends are therefore permitted. SD
Worx Group and its Subsidiaries are not bound hy téstrictions of the VIO Credit Facilities
Agreement, which is ring-fenced to the entitiest thiie a party to it (SD Worx Staffing & Career
Solutions — Holding NV and its Subsidiaries).

Risks related to regulatory developments

The Group’s services in its different geographickats are subject to an extensive body of national
and supranational (labour, tax, social security @ther) legislation. It is critical that the Groalosely
monitors legislative developments so as to endwakits services are at all times in full complianc
with applicable laws and regulations. Failure tosh may expose the Group to claims from third
parties and different types of sanctions, which maygatively impact the Group’s business in the
relevant countries and its results of operatidangnfcial condition and prospects.

There can be no assurance that the jurisdictiom$ioh the Group operates will not:

- issue additional regulations that prohibit or riesttypes of (employment and other) services
which the Group currently provides;

- require the Group to obtain additional licensingotovide (employment and other) services;
and/or

- increase taxes payable by the providers of (empdoyrand other) services.

Future changes in regulations may make it morécdlff or expensive for the Group to continue to
provide its services and may have an adverse effiedhe Group’s financial condition, results of
operations and liquidity.

Risks related to effective protection of trademarkspatents, domain names and other intellectual
property rights

An important portion of the Group’s revenues derfi@n sales of products and services under own
brands. Maintaining the reputation of the Group'ands is essential to the Group’s ability to attra
and retain customers and is critical to its fuswecess.

The Group’s principal trademarks, in relation te ftroducts and services, are registered in the
countries in which such trademarks are used. Tio®if3s actions to establish, protect and renew its
trademarks may not be sufficient to prevent imitatdf the Group’s products by others or to prevent
others from seeking to block sales of the Grouptslpcts on grounds that they violate competitors’
patents, trademarks and proprietary rights. bmmetitor were to infringe on the Group’s tradensark
enforcing the Group’s rights would likely be costiiyd would divert resources that would otherwise be
used to operate and develop the Group’s business.
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If the Group were unable to protect its intellettymoperty rights against infringement or
misappropriation, its financial results and growtlght be adversely impacted.

Risks related to employment-related claims and cost

The Group, and more in particular its division SPMWStaffing & Career Solutions, is in the business
of employing people and placing them in the workplaf other businesses. Attendant risks of these
activities include possible claims by customershind parties of fraudulent employee activitiesobr
employee misconduct or negligence, personal injalamage to or loss of property, errors and
omissions caused by temporary employees, misuskeat proprietary information, misappropriation
of funds, claims by employees of discriminatiorharassment (including claims relating to actions of
the Group’s customers), claims related to employntieat inadvertently violates local immigration
rules, minimum wage requirements, or other locapleyment or social laws, payment of workers’
compensation claims and other similar claims. Beseaf legal constraints and considerations in some
jurisdictions, it is increasingly difficult to vdyi candidates’ backgrounds. However, a number of
checks and verifications are carried out with respe the temporary employees placed by the Group
as standard practice and these reduce certaire affthementioned risks.

The Group’s SD Worx Group division is active in taeas of payroll calculations (including social

security taxes and payroll withholding taxes) amtinmistration, tax and social-legal support and

support for businesses’ HR processes. The Grougsrteeclosely monitor legislative developments to
minimise the risk of mistakes or errors in payrlculations or more generally in its consultancy
services. Any damage incurred by customers, worketie tax administration as a consequence of
mistakes made by the SD Worx Group could resultlaims and costs. Mistakes may result either
from a software failure or from personal mistakgs3D Worx’ employees, although appropriate

control mechanisms are in place to avoid such kesta

Risks related to claims for breach of legal or comactual obligations

In case of non-compliance with its legal or cortrat obligations, the Group may become subject to
claims from interested parties, including counteipa to the agreements to which it is a partyhsae
customers and suppliers. Certain agreements maremntain indemnifications and hold harmless
obligations in favour of the counterparties, whiohy also include — for contracts for staffing seesi

— liability of the Group relating to the performanand work product of temporary workers or the
achievement of certain business-related targetgodk results within the business operations ofntbe
(outsourcing). The Group is not always able to @mrttially exclude or limit such potential claimglan
certain of its contracts therefore bear the riskrafapped liability.

There can be no assurance that the Group will Rperéence claims for breach of its legal or
contractual obligations in the future, that the @r's insurance policies will cover all claims tmay

be asserted against the Group or that the Groumetiincur fines or other losses or negative puityli
with respect to such claims; all of which could davmaterial adverse effect on the Group’s busjness
financial condition, operating results and prospect

Risks related to pending and future litigation

In the course of its normal business, the Groufsas) time to time, involved in legal proceedintise
outcomes of which are difficult to predict. The @Gpomay also become involved in legal disputes in
the future that may involve substantial claimsdamages or other payments. Such proceedings could
have a material adverse effect on the Group’s kagsinfinancial condition, operating results and
prospects. Accounting provisions for commerciatiagloand tax litigations may be insufficient in eas

of adverse outcomes of these litigations. Penlifiiggitions are provisioned as follows in the Isssie
consolidated financial statements for financialry#18:
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51

Group Company Subject matter Provision per
31/12/18 in €000

SD Worx Belgium NV Payroll calculation & legal consultangy325

disputes

SD Worx Germany GmbH Payroll calculation disputes 001

SD Worx Staffing Solutions NV Disputes with formamnployees 59

SD Worx Staf‘flng Solutions N Customer claims 72

Total: 556

Risks linked to additional legislation applying tothe Issuer as a result of the Bond Offering

As a result of the Bond Offering and, in particuléting of the Bonds on Euronext Growth Brusgals
multilateral trading facility), the Issuer will beme subject to certain positive obligations apmyia
issuers under Regulation (EU) No 596/2014 of theopean Parliament and of the Council of 16 April
2014 on market abuse (Market Abuse Regulation). #gnothers, the Issuer will be required to
disclose as soon as possible any information ttegt gqualify as inside information in respect of the
Bonds. This may include information that the Grouguld otherwise not wish to make public as it
may, for example, be competitively sensitive infation. Also, the additional regulatory framework
will require additional resources and managemeersight. If the Group fails to comply with this
regulatory framework, then it may be subject tongigant administrative and criminal fines and
penalties, as well as damage claims from thirdgsart

Taxation

The Group is intermittently subject to ordinary-csmi tax-related audits by the fiscal authorities in
multiple jurisdictions. In connection with ongoiragnd future audits, fiscal authorities may intetpre
fiscal regulations and tax-related matters diffdgethan the Group has done. For instance, thig ma
happen with any of the Group’s measures or pragtishich have not been approved by an advance
tax ruling. Although the Group would retain thght to appeal any such adverse conclusions, the
Group cannot provide assurance that these audittddwmt entail adverse results, for instance, in a
reduction of the Group’s carry-forward tax lossesnothe immediate payment of taxes. Therefore, it
is possible that as a result of audits conductaxl,breaks and other tax advantages may not be
honoured (even if recorded as deferred tax assdteifinancial statements) and additional taxeg ma
become due (even if respective tax provisionsabilities are not shown in the financial statemgnts
An audit could also result in having to pay additibtaxes in the form of any interest and fines due

Changes in fiscal regulations or the interpretatibtax laws by the courts may have adverse effatts
the Group’s business, for example because ced&iexemptions no longer apply or products become
less attractive to customers for tax reasons.

Financial Risks
Risks related to the financial performance

The Group’s ability to make interest payments oa Bonds and to meet its other debt service
obligations, including but not limited to those endhe Senior Facilities Agreement and the senior
facilities agreement dated 19 February 2018 (asxdatkfrom time to time, thevio Credit Facilities
Agreement’), or to refinance its debt, will depend on it¢ute operating and financial performance,
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which will be affected by its ability to success$fuimplement its business strategy as well as géner
economic, financial, competitive, regulatory anldestfactors beyond its control.

The Group covers its liquidity and working capitededs through supplier credit, factoring, overdraft
facilities and bank loans. In this context, theo@r depends on the willingness of banks to provide
credit lines or loans. It cannot be excluded thatwillingness of banks to provide credit lineslan
loans declines in the future in light of the cutremacroeconomics trends or the performance of the
Group. The issuance of the Bonds aims at a fudiversification of the funding of the Group.

If the Group’s business does not generate sufficiash flow from operations or if future borrowings
are not available to the Group in an amount seffitito enable the Group to pay its indebtedness,
including the Bonds, or to fund its other liquiditgeds, the Group may, among other things, need to
refinance all or a portion of its indebtedness|uding the Bonds, on or before the maturity thereof
sell assets, reduce or delay capital investmenteek to raise additional capital, any of whichldou
have a material adverse effect on its operationadtition, the Group may not be able to effect ahy
these actions, if necessary, on commercially regtdenterms or at all. The Group’s principal
shareholders are not obligated, directly or indiye¢o provide the Group with any form of finankia
support.

The type, timing and terms of any such potentitdrahtives would depend on its cash needs and the
prevailing conditions in the financial markets. T@eoup cannot assure the Bondholders that any
future financing will be available to the Groupaaty given time or as to the reasonableness of the
terms on which any future financing may be avadablor example, any refinancing of its debt could
be at higher interest rates and may require theiisto comply with more onerous covenants, which
could further restrict its business operations. fEnms of existing or future debt instruments, udahg

the terms and conditions of the Bonds, may alsd kimprevent the Group from taking any of these
actions should the same become necessary.

Further, if the Group default on the payments negliunder the terms of certain of its indebtedness,

that indebtedness, together with debt incurredyaunsto other debt agreements or instruments that
contain cross-default or cross-acceleration promisi may become payable on demand, and the Group
may not have sufficient funds to repay all of iebt$, including the Bonds.

Also, the Senior Facilities Agreement imposes aeidperating and financial restrictions on the Grou
including, among others, certain limitations on G@up’s adjusted leverage (at 2:50:1) and factprin
adjusted leverage (which is equal to the adjustedrage calculated on a pro forma basis to add the
utilised amount under permitted factoring at thd ehthe testing period to the calculation of thiak

net senior debt) (at 3.00:1). The Vio Credit Féiedti Agreement imposes three financial covenants on
SD Worx Staffing & Career Solutions — Holding NVdaits Subsidiaries: a cashflow cover covenant
(which requires a certain ratio of cashflow to debtvice to be respected in respect of any testing
period) (at 1.10:1), an adjusted leverage cove(@mmtently at 2.75:1 and decreasing periodicallgilun
2.00:1 for the second half of 2020 and later) afettoring adjusted leverage covenant (which isaéqu
to the adjusted leverage calculated on a pro fdoasas to add the full amount of the non-recourse
factoring to the calculation of the total net serdebt) (currently at 3.75:1 and decreasing pecaitii

until 3.00:1 for the second half of 2020 and lateFhese provisions may negatively affect the Gloup
ability to react to changes in market conditiongahe industry in which it operates, take advgataf
business opportunities it believes to be desirghlesue its strategy, obtain future financing, fund
needed capital expenditures, or withstand a coimtinar future downturn in its business. For more
information on the Senior Facilities Agreement #melVio Credit Facilities Agreement, please reter t
Section V.J Material contracts.

The Senior Net Financial Debt/(Cash) (as define8aation VI ‘Selected Financial Informatiyof
the Group was negative (i.e. aggregate cash hiplaer financial debt) by EUR 82.1 million as at the
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end of 2018 and the Group’s leverage ratio aseatlttie hereof, calculated as the ratio of the Gsoup
aggregate net financial indebtedness over the Gdgjusted EBITDA, is equal to approximately -
1.13. At the date of this Prospectus, the outdtgnaimount under the Senior Facilities Agreement an
the Vio Credit Facilities Agreement amount to EURLmillion and EUR 32.54 million respectively.

As a result of all the foregoing, the Group’s inépito generate sufficient cash flow to satisfy debt
service obligations, or to refinance or restrucits@bligations on commercially reasonable termato
all, would have an adverse effect, which could semal, on its business, financial condition and
results of operations, as well as on its abilitgatisfy its obligations in respect of the Bonds.

In the future, the Group may from time to time inadditional indebtedness, and such indebtedness
may be secured (SeRisks relating to the Bontim Section I1.B of this Prospectus). In this eathe
risks to which the Group is exposed as a resutsaxisting indebtedness could further intensityis
further not certain that any additional financiadiébtedness or debt refinancing will be availasted,

if available, on attractive terms. Consequentig, Group’s financing costs may increase, which doul
have a negative influence on the Group’s profitghil

Risks related to goodwill, goodwill amortizations ad future profitability

Goodwill arising from an acquisition of a businésgarried by the Group at cost as establishedeat t
date of acquisition of the business, less accumdlamortisations and impairment losses (if any)e T
consolidated financial statements of the Issududea significant amount of goodwill on the bakanc
sheet, which mainly results from recent acquisgionGermany (Fidelis HR, 2016), the UK (Ceridian
UK, 2016), Belgium (Vio Group, 2018) and the Netheds (Flexpoint Group, 2018), as well as from
the reorganisation of the Group in 2017, when Rei@tichting SD Patrimonium contributed assets
into the Issuer, including certain branches ofvététis, which Private Stichting SD Patrimonium had
itself acquired from SD Worx VZW. For more infortizan in respect of recent acquisitions and the
Group’s reorganisation, please refer to SectioD¥stcription of the Issuér

The Issuer amortises goodwill over a period of &frg on a straight-line basis as from the acqoiisiti
date, in line with BE GAAP. Additionally, goodwilk tested for impairment on an annual basis.
Amounts written off on goodwill therefore signifitdy impact the profitability of the Issuer, which
may remain unprofitable in the years to come asoasequence of these material goodwill
amortisations.

Risks related to counterparties’ credit risk

Although the Group aims to spread its dealings diféerent banks, the Group is exposed to theafsk
its counterparties being unable to perform theirtiatual obligations: from a liquidity risk witine
Group’s banks to a risk of non-performance of tbhanterparty under the derivatives transactions
(including the forward contracts) entered into bg Group to hedge commaodity, foreign exchange or
interest risks.

Foreign exchange risk

The Group has certain operations and interestddeuthe Eurozone for an aggregate portion of
approximately 10% of the Group’s total revenuesl iarthus subject to adverse movements in foreign
currency exchange rates, both in terms of its mi@dictivities and the translation of its financial
statements. The key foreign currencies are thissBriPound and the Mauritian Rupee.

The Group does not currently hedge the foreign axgh rate risks on its activities in the relevant
jurisdictions.
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Interest rate risk

The Group uses debt issuance and bank borrowingssmsirce of funding, of which some are at
variable interest rates, which exposes it to changesuch interest rates. The cost of some working
capital instruments is also based on a variabl&ketaate. The Group entered into certain intenegst
swaps to hedge the floating interest rate due uitglénancial indebtedness.

Risks related to the absence of audited financiahformation after 31 December 2018

The Prospectus does not contain audited finantiatmation for the period after 31 December 2018.
The Prospectus contains financial information et&@d from the consolidated audited financial
statements as of and for the period that ended. d»e8ember 2018.

Pension Risk
The Group has a number of defined benefit and eéfeontribution pension schemes.

A defined benefit plan is a post-employment bergéih that defines an amount of pension beneftt tha
an employee will receive on retirement. The ligpitecognised in the balance sheet for a defined
benefit retirement plan is the present value ofdafned benefit obligation at the balance she&t da
less the fair value of plan assets, together widfhsiments for actuarial gains or losses and pasice
costs. Independent actuaries, using the projeateid credit method, calculate the defined benefit
obligation annually. Past service cost is thednse in the present value of the defined benefit
obligation or other long-term employee benefitsastPservice costs are recognised immediately in
income, unless the changes to the pension placoarditional on the employees remaining in service
for a specified period (the vesting period). Ilistbhase, the past service costs are amortised on a
straight-line over the vesting period.

A defined contribution plan is a post-employmerarnplnder which the Group pays fixed contributions
into a separate entity (a fund or insurance compang will have no legal or constructive obligatton
pay further contributions if the fund does not hsldficient assets to pay all employee benefitating

to employees service in the current and prior pistioThe contributions are recognised as employee
benefit expenses when they are due. Prepaid botitms are recognised as an asset to the extnt th
a cash refund or a reduction in the future paymémtavailable. However, if under a defined
contribution plan, there remains a legal or cortsiva obligation for the Group to guarantee a @erta
return, the plan is treated as a defined benefit.pl

Assumptions related to future costs, return on strments, interest rates and other actuarial
assumptions have a significant impact on the Godiphding requirements related to these plans.
These estimates and assumptions may change basetiahreturn on plan assets, changes in interest
rates, inflation, any changes in governmental @gpris and general economic conditions. Therefore,
the Group’s funding requirements may change andtiaddl contributions could be required in the
future. If, as of a balance sheet date, the fdneyof any plan assets of a defined benefit ddawer

than the defined benefit obligations (determineseldaon actuarial assumptions), the Group bears an
“underfunding risk” at that moment in time.

2,204 employees benefit from the Group’s histogfired benefit plan. Since 1 January 2014, all new
employees benefit from a defined contribution plakt. the end of 2018, the Group recognised a net
underfunding liability of defined benefit plans BIUR 34.2 million and a net overfunding asset of
defined benefit plans of EUR 9.8 million.

Financial Reporting Risk

The preparation of financial information in termfstiee adequacy of the systems, the reporting and
compilation of financial information, taking int@@ount changes in scope or changes in accounting
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standards, is a major challenge for the Group, ewere so given the complexity of the Group with

activities in Belgium, Austria, France, Germangldnd, the Grand-Duchy of Luxembourg, Mauritius,

the Netherlands, Switzerland and the UK. Compedtars in charge of producing it and suitable tools
and systems are required to prevent this finaricfakmation from not being produced on time or

presenting deficiencies with regard to the requiedlity.

Effective internal control over financial reporting necessary for the Group to provide reasonable
assurance with respect to the Group’s financiabntspand to prevent fraud effectively. The exigtin
internal control over financial reporting may noéyent or detect misstatements because of itsénher
limitations, including the possibility of human ery the circumvention or overriding of controls, or
fraud. Therefore, even effective internal contiaa@a provide only reasonable assurance with respect
the preparation and fair presentation of finanstatements. In addition, projections of any euvédna

of the effectiveness of internal control over fingh reporting to future periods are subject totiisks
that the control may become inadequate becauséhariges in conditions or that the degree of
compliance with policies or procedures may detatir If the Group fails to maintain the adequafcy o
its internal controls, including any failure to ilement required new or improved controls, or if it
experiences difficulties in its implementation ateérnal controls, its business and operating result
could be harmed and the Group could fail to mesetaporting obligations, which could lead to claims
or a discontinuation in the trust by its stakehdde

Risks relating to the Bonds

The Bonds are complex financial instruments (in tleense of MiFID 1) and may not be a suitable
investment for all investors

Each potential investor in the Bonds must deterrtieesuitability of that investment in light of ibsvn
circumstances. In particular, each potential itoreshould:

(@ have sufficient knowledge and experience to makesaningful evaluation of the Bonds, the
merits and risks of investing in the Bonds andittiermation contained in this Prospectus or
any applicable supplement;

(b) have access to, and knowledge of, appropriate @zedljools to evaluate, in the context of its
particular financial situation, an investment i tBonds and the impact the Bonds will have
on its overall investment portfolio;

(©) have sulfficient financial resources and liquiditybiear all of the risks of an investment in the
Bonds, including where the currency for principaliterest payments is different from the
potential investor's currency;

(d) understand thoroughly the terms of the Bonds andab®liar with the behaviour of any
relevant financial markets; and

(e) be able to evaluate (either alone or with the loélp financial adviser) possible scenarios for
economic, interest rate and other factors that affgct its investment and its ability to bear
the applicable risks.

A potential investor should not participate in ®end Offering and invest in the Bonds unless it has
the expertise (either alone or with a financialise®) to evaluate how the Bonds will perform under
changing conditions, the resulting effects on thlie of the Bonds and the impact the investmerit wil
have on the potential investor's overall investnpantfolio. Investors should note that they maselo
all or part of their investment.

The above is without prejudice to the legal andutatgry obligations of Financial Intermediaries.
More in particular, the Bonds are subordinated Boadd therefore constitute “complex financial
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instruments” within the meaning of MiFID Il. Thisnplies that Financial Intermediaries shall be
required to obtain the necessary information fretait investors who wish to subscribe to the Bonds
to enable the financial intermediary to assess heledn investment in the Bonds is appropriatetfer t
investor.

The Issuer may not have the ability to repay therigls

The Issuer may not be able to repay the Bondseat thaturity. The Issuer may also be required to
repay all or part of the Bonds upon the occurresfcan Event of Default (as defined in Condition 8
(Events of Defaudlj. If the Bondholders were to ask the Issuer @épay their Bonds upon the
occurrence of an Event of Default (as defined im@ion 8 Events of Defadj}, the Issuer cannot be
certain that it will be able to pay the requiredoamt in full. The Issuer’s ability to repay theriéts

will depend on the Issuer’s financial conditionc{irding its cash position resulting from its akilio
receive income and dividends from its Subsidiarédhe time of the requested repayment, and may be
limited by law, by the terms of its indebtednesd ag the agreements that it may have entered imto o
or before such date, which may replace, supplemreaimend its existing or future indebtedness. The
Issuer’'s failure to repay the Bonds may result im event of default under the terms of other
outstanding indebtedness.

The Bonds are unsecured obligations of the Issudrieh do not benefit from any guarantee and are
subordinated to certain creditors of the Issuer asttucturally subordinated to the creditors of its
Subsidiaries

The Bonds shall constitute subordinated debt ofitkeer. The Bonds rank and will at all times rank
pari passuwithout any priority among themselves and at lesgtally and rateablyp(o rata) with all
other present and future outstanding subordinatd@jagions of the Issuer, except as otherwise
mentioned under Condition 3.3bordinatiof and Condition 3.3l(debtedness to Shareholders and
Connected Persohs Upon the occurrence of a Trigger Event (as aefirin Condition 3.2
(Subordinatiof), all rights and claims of the Bondholders agtithe Issuer in respect of or arising
under (including, without limitation, principal, terest and any damages awarded for breach of any
obligation under) the Bonds (the “Junior Liabilife shall rank (a)pari passuwith the rights and
claims of any creditor of the Issuer (includingt(bot limited to) commercial creditors, but exclugli

the persons mentioned under (b) and (c) below),ju(dpr to the rights and claims of all
unsubordinated creditors of the Issuer, but onlyespect of Senior Financial Indebtedness (whether
present or future, actual or contingent, unsecwedecured) owed by the Issuer (the “Senior
Liabilities”) and (c) senior to all present anduié rights and claims of existing and future (x)
shareholders of the Issuer and (y) Connected Per@her than shareholders) as connected to the
Issuer in relation to any indebtedness for or speet of monies borrowed or raised from any of its
shareholders or Connected Persons (as define@ i@dhditions) (other than shareholders) (the “Super
Junior Liabilities”).

On the date hereof, the Senior Financial Indebteslreeved by the Issuer amounts to EUR 22.34
million, which represents the amounts drawn unlderSenior Facilities Agreement.

In addition, the right of the Bondholders to reegpayment on the Bonds is not secured or guaranteed
and will also be effectively subordinated to angused and guaranteed indebtedness of the Issuer and
its Subsidiaries, which the Issuer and its Subdgihaare allowed to incur, including the Senior
Facilities Agreement and the Vio Credit Facilitiégreement. In the event of liquidation, dissolution
reorganisation, bankruptcy or similar procedureeafhg the Issuer, the holders of secured
indebtedness will be repaid first with the proceedsthe enforcement of such security and/or
guarantees (as applicable).
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Moreover, certain Subsidiaries of the Issuer haegiged and may in the future provide guarantees fo
the benefit of holders of other indebtedness iremliby the Issuer, including (without limitation)der

the Senior Facilities Agreement (see Section Vudder ‘Senior Facilities Agreemeitand the Vio
Credit Facilities Agreement (see Section V.J.2 uritléo Credit Facilities Agreemeht In the event

of liquidation, dissolution, reorganisation, bankay or similar procedure affecting the Issuer, the
holders of any indebtedness which benefit from aiigges from Group members may recover their
claims through payments by such Group members uth@eguarantees provided by them, whereas
such right will not be available to the Bondholders

There are no limitations on the amount of any sgohranteed or secured indebtedness which the
Issuer may incur, subject to compliance with thgatiee pledge (which only relates to certain types
financial indebtedness, including bonds) (Conditfoh (Negative Pledge and the adjusted leverage
covenant (Condition 7.22¢justed Leveragg

Because the Issuer is a holding company and tage lextent dependent on dividends and other
revenue streams from its Subsidiaries, the Bondsldre structurally subordinated to the banks and
other creditors of these Subsidiaries. The toté$tanding financial indebtedness at the levehef t
Issuer’'s Subsidiaries currently fluctuates betw&&sR 34 million and EUR 40 million, including
under the Vio Credit Facilities Agreement and dejieg on the amounts drawn under the factoring
facility and bank overdratft facilities. Certainlidiaries of the Issuer are moreover guarantodgrun
the Senior Facilities Agreement.

In addition, as described above, certain Subsilianf the Issuer have provided and may in the dutur
provide guarantees for the benefit of holders dfeptindebtedness incurred by the Issuer. Certain
Subsidiaries of thdssuer are guarantors under the Senior Facilitigeeément. Under the Senior
Facilities Agreement, the Issuer must at all tireesure that the aggregate EBITDA of the relevant
guarantors, the aggregate gross assets and thegatgiturnover of the guarantors represents net les
than 75% of EBITDA, consolidated gross assets andalidated turnover of the Group excluding SD
Worx Staffing & Career Solutions — Holding NV (foemly named Vio Worx NV) and its Subsidiaries.
In addition, SD Worx Staffing & Career Solution$telding NV is a party to the Vio Credit Facilities
Agreement. Under such agreement, Vio Interim NW(r8D Worx Staffing Solutions NV), Vio HR
Group NV and SD Worx Staffing & Career Solutionddelding NV have guaranteed the relevant
obligors’ obligations under the Vio Credit Fac#iti Agreement. Moreover, a guarantor coverage test
applies which is at 80% for aggregate EBITDA, gressets and turnover of the guarantors as
compared to SD Worx Staffing & Career Solutionseldihg NV and its Subsidiaries as a whole. In
addition, to secure the obligations under the lied Facilities Agreement, a pledge has been gcant
over the shares in Vio HR Group NV and SD Worx f8tgfSolutions NV. The latter have, together
with SD Worx Staffing & Career Solutions — HoldingV, also granted pledges over their bank
accounts, business, moveable assets and receivables

Finally, from time to time, certain Subsidiariesus performance bonds for the benefit of public
institutions and semi-public entities in the franoekvof services provided by the Group.

These Subsidiaries will often hold more operatiassets than the Issuer. In the event of enforcemen
against all or any part of these assets, it mayrottiat there are insufficient assets remainingctvhi
can be distributed to and used by the Issuer tayrée Bonds and/or the interest payments. In ahse
liquidation of any Subsidiary (or other companylimied in the consolidation of the Issuer) or inecas
of insolvency of such an entity the collaterallaf Bonds will be reduced.

The Issuer may incur additional indebtedness

In the future, the Issuer could decide to incur itmthl indebtedness or further increase its
indebtedness (including, without limitation, todimce capital expenditure, acquisitions or share buy
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backs). This could have an impact on its abilityrteet its obligations under the Bonds or couldseau
the value of the Bonds to decrease. The Conditioristhe amount of unsecured or secured debts tha
the Issuer can incur through a limitation on legergCondition 7.2 Adjusted Leveragg The
Conditions further do not prevent the Issuer fra@ngng security interests or guarantees in respect
any indebtedness of the Issuer or a Subsidiary titlhe Relevant Indebtedness, without any obligatio
for the Issuer to equally secure at the same timprior thereto the Issuer’s obligations under the
Bonds.

The Issuer and the Bonds do not have a credit rgtiand the Issuer currently does not intend to
request a credit rating for itself or for the Bondst a later date. This may render the price seftiof
the Bonds more difficult

The Issuer and the Bonds do not have a creditgaitirthe time of the Bond Offering, and the Issuer
currently does not intend to request a credit gafor itself or the Bonds at a later date. This may
impact the trading price of the Bonds. There ignarantee that the price of the Bonds and the othe
Conditions at the time of the Bond Offering, oradiater date, will cover the credit risk relatedhe
Bonds and the Issuer. In addition, there can begswurance that, should a rating be requested in
respect of the Issuer or the Bonds, an investmaiegrating would be assigned.

Certain of the Group’s financing agreements and therms and conditions of the Bonds contain
covenants that restrict the Group’s ability to ergg in certain transactions and may impair its
ability to respond to changing business and economonditions

The Group’s financing agreements (including thei@eFRacilities Agreement and the Vio Credit
Facilities Agreement) and the terms and conditiohshe Bonds include a number of restrictive
covenants, including financial covenants.

The Senior Facilities Agreement includes two finahcovenants: an adjusted leverage covenant (at
2:50:1) and a factoring adjusted leverage (whichgsal to the adjusted leverage calculated on a pro
forma basis to add the utilised amount under pégthifactoring at the end of the testing periochi t
calculation of the total net senior debt) (at 3100The Vio Credit Facilities Agreement imposesthr
financial covenants on SD Worx Staffing & Careefuions — Holding NV and its Subsidiaries: a
cashflow cover covenant (which requires a certatiorof cashflow to debt service to be respected in
respect of any testing period) (at 1.10:1), an stdpll leverage covenant (currently at 2.75:1 and
decreasing periodically until 2.00:1 for the secdradf of 2020 and later) and a factoring adjusted
leverage covenant (which is equal to the adjustedrhge calculated on a pro forma basis to add the
full amount of the non-recourse factoring to thé&alation of the total net senior debt) (currerdly
3.75:1 and decreasing periodically until 3.00:1tfe second half of 2020 and later). Non-compliance
with the financial covenants included in the Serkiacilities Agreement or the Vio Credit Facilities
Agreement (subject to certain leverage spike anityequre mechanisms, as described in Section V.J
“Material contract®) results in an event of default under the relévanilities agreement.

The other covenants under the Group’s financingemgents may otherwise restrict, among other
things, the Group’s ability to: incur additionaldebtedness, provide guarantees, create security
interests, pay dividends, redeem share capitdlasséts, make investments, merge or consoliddie wi
another company and engage in transactions withiatfs Although subject to significant
qualifications and exceptions, these covenantsdclmit the Group’s ability to plan for or react to
market conditions or to meet capital needs or emagagctivities that may be in the Group’s interest
The Group’s ability to comply with these covenamizy be affected by events beyond its control, and
it may have to curtail some of its operations arauth plans to maintain compliance.

For more information on the Senior Facilities Agnemt and the Vio Credit Facilities Agreement,
please refer to Section V.Material contracts.
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10.

There is no guarantee to an active trading market the Bonds

The only manner for the Bondholders to convertdridier investment in the Bonds into cash before
their Maturity Date is to sell them at the applieaimarket price at that moment. The price carebe |
than the nominal value of the Bonds. The Bondshase securities which may not be widely traded
and for which there is currently no active tradimgrket. An application has been submitted for
admission of the Bonds to trading on the multilatérading facility of Euronext Growth Brusseld. |
the Bonds are admitted to trading after their issaathey may trade at a discount to their initial
offering price, depending upon prevailing interestes, the market for similar securities, general
economic conditions and the financial conditionttoé Issuer. There is no assurance that an active
trading market will develop. Accordingly, thererie assurance as to the development or liquidity of
any trading market for the Bonds.

Therefore, investors may not be able to sell tBeinds easily or at all, or at prices that will pgoe
them with a yield comparable to similar investmettiat have a developed secondary market.
llliquidity may have a severely adverse effect be tnarket value of Bonds. In the event that put
options are exercised in accordance with Condhi@Redemption at the Option of Bondholders upon
a Change of Contrd| liquidity will be reduced for the remaining Banid Furthermore, it cannot be
guaranteed that the admission to listing and tgadimce approved will be maintained.

The Bonds are exposed to market interest rate risk

The Bonds provide a fixed interest rate until thatidlity Date. Investment in the Bonds involves the
risk that subsequent changes in market interess ratly adversely affect the value of the Bondse Th
longer the maturity of bonds, the more exposed bard to fluctuations in market interest rates. An
increase in the market interest rates can resutenBonds trading at prices lower than the nominal
amount of such Bonds.

The market value of the Bonds may be affected by theditworthiness of the Issuer and a number
of additional factors

The value of the Bonds may be affected by the tmedihiness of the Issuer and the Group and a
number of additional factors, such as market iste#ad exchange rates and the time remaining to the
Maturity Date and more generally all economic, ficial and political events in any country, incluglin
factors affecting capital markets generally andstioek exchanges on which the Bonds are traded. Th
price at which a Bondholder will be able to seé Bonds prior to maturity may be at a discount,cvhi
could be substantial, from the issue price or tirelpase price paid by such investor.

The Bonds may be redeemed prior to maturity

In the event of the occurrence of an Event of Dief@s defined in Condition &fents of Defad)j,
the Bonds may be redeemed prior to their matutitii@option of the Bondholders in accordance with
the Conditions.

In addition, in accordance with Condition 5Redemption at the Option of the Issuer — Tax)Ctilk
Issuer may redeem the Bonds prior to their matdiotytax reasons, if, by reason of a change of tax
laws, in making any payment of interest on the Boride Issuer would no longer be entitled to claim
tax deduction or such entitlement is reduced (sg las this cannot be avoided by the Issuer taking
reasonable measures available to it at the timeyuth case, the Issuer may, at its option, hayiven

not less than 30 nor more than 60 calendar daygento the holders in accordance with Condition 11
(Noticeg, redeem the Bonds in whole (but not in parthat Tax Call Redemption Amount. The Tax
Call Redemption Amount will be, on the date fixed fedemption, the highest of: (a) the market value
of the Bonds; and (b) the aggregate Specified Démation of the Bonds, together with accrued
interest, in each case determined in accordantetinét Conditions.
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11.

12.

13.

14.

Upon a redemption of the Bonds prior to maturityagtordance with the Conditions, an investor may
not be able to reinvest the repayment proceedsyif at a yield comparable to that of the Bonds.

The Bonds may be redeemed prior to maturity in theent of a Change of Control

Each Bondholder, at its own initiative, will haveetright to require the Issuer to redeem all or @ary

of such holder’s Bonds at the Put Redemption Amaupdn the occurrence of a Change of Control of
the Issuer. If the procedure described in the Gmrd has validly been followed, the Issuer may not
refuse to redeem the Bonds.

Potential investors should be aware that, in thenethat holders of a significant proportion of the
Bonds exercise their put option, Bonds in respéavttch the put option is not exercised may be
illiquid and difficult to trade.

Furthermore, potential investors should be awaaettie put option can only be exercised in spetifie
circumstances of a “Change of Control” as defimethe Conditions. This may not cover all situations
where a change of control may occur or where ssoaeghanges of control occur in relation to the
Issuer. The put option may arise at times whengiliag interest rates may be relatively low. Ircisu
circumstances, an investor may not be able to esinthe repayment proceeds (if any) at a yield
comparable to that of the Bonds. Once given, anghaf Control Put Exercise Notice is irrevocable
and Bondholders will be required to undertake @ @hange of Control Put Exercise Notice not to sell
or transfer the relevant Bonds until the relevamai@gje of Control Put Date.

Bondholders deciding to exercise the Change of i©@bRut shall have to do this through the bank or
other financial intermediary through which the Bboldler holds the Bonds (referred to for purposes of
this risk factor as thelfitermediary”) and are advised to check when such Intermediayld require

to receive instructions and Change of Control Budr&ise Notices from Bondholders in order to meet
the deadlines for such exercise to be effectivehe Tees and/or costs, if any, of the relevant
Intermediary shall be borne by the relevant Bondbid. Qualified investors exercising their put
option by giving notice of such exercise to any ipgyagent in accordance with the standard
procedures of the NBB, Euroclear Bank, EurocleanEe, SIX SIS, Monte Titoli, Clearstream
Banking Frankfurt and INTERBOLSA in lieu of depdsg a Change of Control Put Exercise Notice
with an Intermediary are also advised to check bgmthe relevant securities settlement system would
require to receive notices in order to meet thellilees for such exercise to be effective.

The Bonds may be affected by the turbulence in ¢hebal credit markets

Potential investors should be aware of the comimuurbulence in the global credit markets over the
past years which led to a general lack of liquidityhe secondary market for instruments similathto
Bonds at such time. There can be no assurancedhditions of general market illiquidity for the
Bonds and instruments similar to the Bonds will redtirn in the future.

Eurozone crisis

Potential investors should be aware of the criffecting the Eurozone, the turbulence in the global
credit markets and the general economic outlodike [Esuer cannot predict when these circumstances
will change and potential investors need to be awafr the significant uncertainty about future
developments in this regard.

Modification to the Conditions of the Bonds can lmaposed on all Bondholders upon approval by
defined majorities of Bondholders

The Conditions of the Bonds contain provisions datling meetings of Bondholders to consider
matters affecting their interests generally. Thpsavisions permit defined majorities to bind all

56



15.

16.

17.

Bondholders, including Bondholders who did not rafteand vote at the relevant meeting and
Bondholders who voted in a manner contrary to thgrity.

The Bonds may be exposed to exchange rate riskseathange controls

The Issuer will pay principal and interest on tren8s in Euro. This presents certain risks relating
currency conversions if an investor’s financialiaties are denominated principally in a currency o
currency unit (the lhvestor’'s Currency”) other than the Euro. These include the risk theehange
rates may significantly change (including changas @ devaluation of the Euro or revaluation of the
Investor’'s Currency) and the risk that authoritigth jurisdiction over the Investor’'s Currency may
impose or modify exchange controls. An appreciaiticiie value of the Investor’s Currency relatige t
the Euro would decrease (1) the Investor’'s Curraupyivalent yield on the Bonds, (2) the Investor’s
Currency equivalent value of the principal payablethe Bonds, and (3) the Investor’s Currency
equivalent market value of the Bonds.

Government and monetary authorities may imposedate have done in the past) exchange controls
that could adversely affect an applicable exchaage As a result, investors may receive less éster
or principal than expected, or no interest or ppakat all.

Risk of inflation

The inflation risk is the risk of future value ofomey. The actual yield of an investment in the don
is being reduced by inflation. The higher the adtanflation, the lower the actual yield of a Bowll
be. If the rate of inflation is equal to or highlan the nominal output of the Bonds, then theact
output is equal to zero, or the actual yield witte be negative.

Payments made in respect of the Bonds may be stibjeBelgian withholding tax

Potential investors should be aware that neitherlébuer, the NBB, the Agent nor any other person
will be liable for or otherwise obliged to pay, atiek relevant Bondholders will be liable for and/or
pay, any tax, duty, charge, withholding or otheyrpant whatsoever which may arise as a result of, or
in connection with, the ownership, any transfer/andny payment in respect of the Bonds.

If the Issuer, the NBB, the Agent or any other perss required by law to make any withholding or
deduction for, or on account of, any present ourfutaxes, duties or charges of whatever nature in
respect of any payment in respect of the Bonds)gber, the NBB, the Agent or that other person
shall make such payment after such withholdingemtugtion has been made and will account to the
relevant authorities for the amount so requiredeavithheld or deducted.

Belgian withholding tax, currently at a rate of 30&ll in principle be applicable to the interest the
Bonds held in a non-exempt securities account {dra¢count) in the NBB Clearing System, as
further described in Section IX#&xatior).

In addition, potential investors should be awasg #ny relevant tax law or practice applicabletabe
date of this Prospectus and/or the date of purabrasebscription of the Bonds may change at ang tim
(including during the Subscription Period or tharteof the Bonds). Any such change may have an
adverse effect on a Bondholder, including that ltgeidity of the Bonds may decrease and/or the
amounts payable to or receivable by an affecteddBoluer may be less than otherwise expected by
such Bondholder.

Potential investors who are in any doubt as tar tfaed position should consult their own independent
tax advisers.
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No tax gross-up protection

Potential investors should be aware that the Cimmditdo not require the Issuer to gross up the net
payments received by a Bondholder in relation éoBbnds with the amounts withheld or deducted for
Belgian tax purposes. In case the Belgian tax nwtmdd be amended such that Bondholders holding
their Bonds in an exempt securities account inNB& Clearing System are no longer exempt from
Belgian withholding tax, such Bondholders will behe risk that Belgian withholding tax will be
applied to and withheld from the payments to besired in relation to the Bonds. The Bondholders
(and no other person) will be liable for, and béigdal to pay, any tax, duty, charge, withholding or
other payment whatsoever as may arise as a rdsoltio connection with, the ownership, transfer o
payment in respect of the Bonds.

Potential purchasers and sellers of the Bonds may rlequired to pay taxes or other documentary
charges or duties in accordance with the laws angiices of the country where the Bonds are
transferred or other jurisdictions

Potential purchasers and sellers of the Bonds dimibware that they may be required to pay taxes o
other documentary charges or duties in accordaitbele laws and practices of the country where the
Bonds are transferred or other jurisdictions. ®iidé investors are advised not to rely upon the ta
summary contained in this Prospectus but to seekatlvice of a tax professional regarding their
individual tax liabilities with respect to the adsjtion, sale and redemption of the Bonds. Onlys¢the
advisors are in a position to duly consider thecsigesituation of the potential investor. This
investment consideration has to be read in cororestith the taxation sections of this Prospectus.
Such taxes or documentary charges could also bendiase of a possible change of the statutory seat
of the Issuer. In addition, potential purchasensufd be aware that tax regulations and their
application by the relevant taxation authoritiearae from time to time. Accordingly, it is not
possible to predict the precise tax treatment whiithapply at any given time.

Changes in governing law could modify certain Cotidns

The Conditions are based on the laws of Belgiuneffact as at the date of this Prospectus. No
assurance can be given as to the impact of anybimgadicial decision or change to the laws of
Belgium, the official application, interpretatiom the administrative practice after the date o thi

Prospectus.

Relationship with the Issuer

All notices and payments to be delivered to theddmiders will be distributed by the Issuer to such
Bondholders in accordance with the Conditionshia évent that a Bondholder does not receive such
notices or payments, its rights may be prejudibed,it may not have a direct claim against thedssu
with respect to such prejudice.

The transfer of the Bonds, any payments made inpexst of the Bonds and all communications with
the Issuer will occur through the NBB Clearing Sysn

The Bonds will be issued in dematerialised form amthe Belgian Company Code and cannot be
physically delivered. The Bonds will be represdne&clusively by book entries in the records of the
NBB Clearing System. Access to the NBB Clearingt&y is available through its NBB Clearing
System participants whose membership extends toies such as the Bonds. NBB Clearing System
participants include certain banks, stockbrokdrsufsvennootschappen / sociétés de bouimed
Euroclear Bank, Euroclear France, SIX SIS, Mont#olili Clearstream Banking Frankfurt and
INTERBOLSA. Transfers of interests in the Bond# e effected between the NBB Clearing System
participants in accordance with the rules and dpeyaprocedures of the NBB Clearing System.
Transfers between investors will be effected inoedance with the respective rules and operating
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procedures of the NBB Clearing System particip#imtsugh which they hold their Bonds. The Issuer
and the Agent will have no responsibility for theger performance by the NBB Clearing System or
the NBB Clearing System participants of their abligns under their respective rules and operating
procedures.

A Bondholder must rely on the procedures of the NBBaring System to receive payments under the
Bonds. The Issuer will have no responsibility abllity for the records relating to, or paymentsdaa
in respect of, the Bonds within the NBB Clearingtsyn.

The Agent is not required to segregate amounts reed by it in respect of Bonds cleared through
the NBB Clearing System

The Conditions of the Bonds and the Agency Agredrpesvide that the Agent will debit the relevant
account of the Issuer and use such funds to makeegrd to the Bondholders. The Agency Agreement
provides that the Agent will, simultaneously witietreceipt by it of the relevant amounts, pay ® th
Bondholders, directly or through the NBB, any amtsudue in respect of the relevant Bonds.
However, the Agent is not required to segregate arth amounts received by it in respect of the
Bonds. In the event that the Agent were subjetigolvency proceedings at any time when it helg an
such amounts, Bondholders would not have any furtfe@m against the Issuer in respect of such
amounts, and would be required to claim such ansoinom the Agent in accordance with applicable
Belgian insolvency laws, because the Conditionsigeothat the payment obligations of the Issuel wil
be discharged by payment to the Agent in respeeach amount so paid. In such case, it may occur
that there are insufficient assets remaining whiem be distributed to and used to pay the
Bondholders.

The Issuer and the Managers may engage in transae$i adversely affecting the interests of the
Bondholders

The Managers might have conflicts of interests Whiould have an adverse effect on the interests of
the Bondholders. Potential investors should beraw@at the Issuer is involved in a general busines
relationship or/and in specific transactions withcle of the Managers and that they might have
conflicts of interests which could have an advefect to the interests of the Bondholders. Paént
investors should also be aware that each of thealytens may from time to time hold debt securities,
shares or/and other financial instruments of tisads for their own account and/or for the accowiits
their customers. The Managers and their affiliabey also make investment recommendations and/or
publish or express independent research viewssjpert of such securities or financial instruments a
may hold, or recommend to clients that they acquirgtions in such securities and instruments.

Within the framework of normal business relatiopshiith its banks, the Issuer from time to time
enters into loans and other facilities (via bilateransactions and/or syndicated loans togeth#r wi
other banks, including the Senior Facilities Agreet), hedging transactions, discretionary
management arrangements and other financing tdmsagthe Financing Transactions) with
certain of the Managers. The terms and conditidnth@se Financing Transactions differ from the
terms and conditions of the proposed Bonds andineof the terms and conditions of certain of these
Financing Transactions are stricter or more extensiian the terms and conditions of the proposed
Bonds. The terms and conditions of certain of égh&mnancing Transactions contain financial
covenants, different from or not included in th@ditions of the proposed Bonds. In addition, as par
of certain Financing Transactions, the lenders hheebenefit of guarantees granted by operational
companies of the Group, whereas the Bondholdetsnatl have the benefit from similar guarantees
(subject to Condition 7.1Negative Pledgg. This results in the Bondholders being strudtyra
subordinated to the lenders under such Financiagskctions. Certain Financing Transactions have
repayment dates falling before the Maturity Datéhef Bonds and consequently the credit risk for the
Managers could be reduced and shifted to the Bdddi® The Senior Facilities Agreement has been
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entered into for a principal amount of EUR 150 imil|] and with a maturity date of 29 June 2023. As
at the date hereof, the principal amount of thestag indebtedness under the Senior Facilities
Agreement outstanding towards each of Belfius ahPBF amounted to approximately EUR 11.17
million, making the total outstanding amount apmately EUR 22.34 million. In addition, SD Worx
Staffing & Career Solutions — Holding NV (formemyamed Vio Worx) is a party to the Vio Credit
Facilities Agreement, with, amongst others BNPRJF, & principal amount of EUR 43.5 million, of
which EUR 32.54 million is outstanding at the dageeof. As at the date hereof, the Group does not
have any senior financial indebtedness outstanainmgrds KBC (no amounts outstanding under the
factoring arrangements with KBC). Reference is enadSection V.J of this Prospectus for a further
description of the relevant material transactiangtich the Issuer is a party.

As at the date of this Prospectus, the Managersidapamong other things, payment services,
investments of liquidities, credit facilities, hewlg, discretionary management, bank guarantees, and
assistance in relation to bonds and structureduatsdto the Issuer and its Subsidiaries for which
certain fees and commissions are being paid. Tleeserepresent recurring costs which are being paid
to the Managers as well as to other banks whidr sffilar services.

The Bondholders should be aware of the fact treMhanagers, when they act as lenders to the Issuer
or another company within the Group (or when thelyia any other capacity whatsoever), have no
fiduciary duties or other duties of any nature wbater vis-a-vis the Bondholders and that they are
under no obligation to take into account the irgtr®f the Bondholders. In case of a deterioration
the financial condition of the Issuer in the futuitee Managers could e.g. decide to renegotiawditcre
facilities, obtain additional security interestslajuarantees or terminate the credit relationslitip the
Issuer, which could result in the Issuer no lonlgging able to make payments under the Bonds in full
or in part.

Legal investment considerations may restrict cent@ivestments

The investment activities of certain investors subject to legal investment laws and regulations, o
review or regulation by certain authorities. Egdtential investor should consult its legal ad\ssir
determine whether and to what extent (i) Bonddegal investments for it, (i) Bonds can be used as
collateral for various types of borrowing, and)(dther restrictions apply to its purchase or p&ed§
any Bonds. The investors should consult theirlladaisers to determine the appropriate treatmént o
Bonds under any applicable risk-based capitalroilai rules.

Risk of withdrawal or cancellation of the Bond Offfiig

As from the date of this Prospectus and at any pima to the Issue Date of the Bonds, the Bond
Offering may be wholly or partially retracted orncelled in accordance with the provisions of the
Placement Agreement as further specified in Sectidh“Conditions to which the Bond Offering is
subject. In this case, investors who paid the Issue éPfar the Bonds prior to the notification of
retraction or cancellation of the Bond Offering lheceive the total amounts of funds already gaid
them as issue price for the Bonds. However, suabstor may not receive the interest on such amount
they otherwise could have earned if they had niot {he issue price for the Bonds.

The Agent does not assume any fiduciary duties tines obligations to the Bondholders and, in
particular, is not obliged to make determinationsi@h protect their interests

The Agent will act in accordance with the Condisayf the Bonds in good faith and endeavour at all
times to make its determinations in a commerciahsonable manner. However, Bondholders should
be aware that the Agent does not assume any figuaiaother obligations to the Bondholders and, in
particular, is not obliged to make determinationkiclv protect or further the interests of the
Bondholders.
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The Agent may rely on any information that is reedmy believed by it to be genuine and to have been
originated by the proper parties. The Agent shatl be liable for the consequences to any person
(including Bondholders) of any errors or omissiamgi) the calculation by the Agent of any amount
due in respect of the Bonds or (ii) any determaratinade by the Agent in relation to the Bonds or
interests, in each case in the absence of baddaithlful default. Without prejudice to the genéty

of the foregoing, the Agent shall not be liable fbre consequences to any person (including
Bondholders) of any such errors or omissions ayisis a result of (i) any information provided te th
Agent proving to have been incorrect or incomptetéi) any relevant information not being provided
to the Agent on a timely basis.

Belgian insolvency laws

The Issuer is incorporated, and has its registeféce, in Belgium and is, consequently, as a rule,
subject to insolvency laws and proceedings in Behgi The application of these insolvency laws may
substantially affect the Bondholders’ claim to abtepayment (partial or in full) of the Bondsg, as
the result of a suspension of payments, a stayndora@ment measures or an order providing for
partial repayment of the Bonds.
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[l TERMS AND CONDITIONS OF THE BONDS

The following, save for the paragraphs in italibst shall be read as complementary informatiorthéstext of
the terms and conditions of the Bonds.

The issue of the 3.80% Subordinated Bonds due & 2026 (the Bonds’, which expression includes any
further bonds issued pursuant to Condition E@rther Issuepsand forming a single series therewith)Si
WORX HOLDING NV, a public limited liability company ngamloze vennootschap/société anor)yme
incorporated under the laws of Belgium, havingrégistered office at Brouwersvliet 2, B-2000 Antpen,
Belgium and registered with the Crossroads BankHoterprises under number 0644.841.746, Commercial
Court of Antwerp, division Antwerp, LEI 96760081CZF6TSN165 (the Issuer’) was authorised by a
resolution of the board of directors of the Isspassed on 29 April 2019. The Bonds are issuedsuty and
with the benefit of (i) a domiciliary and payingeagy agreement entered into on or about the dathi®f
Prospectus between the Issuer and Belfius Bank 8A#®ting as domiciliary, paying, calculation anstitig
agent (the Agent’, which expression shall include any successornAgmder the Agency Agreement (such
agreement as amended and/or supplemented andétiedeom time to time, theAgency Agreement)) and

(i) a service contract for the issuance of fixaddme securities which will be entered into on lmow the Issue
Date between the Issuer, Belfius Bank SA/NV as mmayagent and the NBB (theClearing Services
Agreement).

The statements in these Conditions include summarfieand are subject to, the detailed provisiohthe
Agency Agreement and the Clearing Services AgreénTdre Bondholders are bound by, and are deemed to
have notice of all provisions of the Agency Agreatrend the Clearing Services Agreement applicabteem.
Copies of the Agency Agreement and the Clearing/i&ss Agreement are available for inspection during
normal business hours at the specified office efAgent. On the date of this Prospectus, the Bpaaffice of

the Agent is at Place Charles Rogier 11, B-121G&#ls, Belgium.

References herein t&Cbnditions” are, unless the context otherwise requires, éorthmbered paragraphs of
these terms and conditions set out below.

1. Form, Denomination, Minimum Subscription Amount and Title

1.1 Form

The Bonds are in dematerialisege@ematerialiseerd/dématérial)séorm in accordance with the
Belgian Company Code. The Bonds can be held by ltiotders through participants in the securities
settlement system operated by the NBB or any saocehereto (the NBB Clearing Systent),
including Euroclear Bank, Euroclear France, SIX,9¥®nte Titoli, Clearstream Banking Frankfurt
and INTERBOLSA and through other financial internaees, which in turn hold the Bonds through
Euroclear Bank, Euroclear France, SIX SIS, Monteolili Clearstream Banking Frankfurt and
INTERBOLSA or other participants in the NBB CleayirBystem. The Bonds are accepted for
clearance through the NBB Clearing System, andaaperdingly subject to the applicable Belgian
clearing regulations, including the Belgian law6ofugust 1993 on transactions in certain securities
its implementing Belgian Royal Decrees of 26 Mag94.%nd 14 June 1994 and the rules of the NBB
Clearing System and its annexes, as issued or imadify the NBB from time to time (the laws,
decrees and rules mentioned in this Condition beéfigrred to herein as th&lBB Clearing System
Regulations). Title to the Bonds will pass by account trarsf The Bondholders will not be entitled
to exchange the Bonds into definitive bonds in &eform or registered form.

If at any time the Bonds are transferred to anothearing system, not operated or not exclusively
operated by the NBB, these provisions shall applyatis mutandiso such successor clearing system
and successor clearing system operator or anyiewmdalitclearing system and additional clearing
system operator (any such clearing system Adiernative Clearing Systent).
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1.2

1.3

1.4

2.1

Denomination
The Bonds are in principal amounts of EUR 1,00hé#te ‘Specified Denominatior).
Minimum Subscription Amount

The Minimum Subscription Amount of the Bonds is EUR,000 (the Minimum Subscription
Amount”).

Title

The Bonds will be represented exclusively by bootdes in the records of the NBB Clearing System.

Definitions and Interpretation
Definitions

For the purposes of these Conditions:
“Acceptable Bank” means:

€)) a bank or financial institution which has a ratioeg its long-term unsecured and non credit-
enhanced debt obligations of BBB- or higher by 8&ad & Poor’s Rating Services or Fitch
Ratings Ltd or Baa3 or higher by Moody's InvestBervice Limited or a comparable rating
from an internationally recognised credit rating@ay;

(b) Belfius Bank SA/NV, BNP Paribas Fortis SA/NV or KE&ank NV (or an Affiliate of any of
these credit institutions) provided that theseituisbns are not subject to an Insolvency
Event; or

(c) any other bank or financial institution approvedtiw Bondholders.

“Accounting Principles’ means the accounting principles applied by tiseids for the preparation of
its most recently published consolidated annuarfaial statements at the relevant time, which dfeall
either:

(a) the generally accepted accounting principles irgideh; or
(b) International Financial Reporting Standards.

“Adjusted EBITDA” means, in relation to a Relevant Period, EBITD& that Relevant Period
adjusted by:

(a) including the operating profit before interest,,tdepreciation, amortisation and impairment
charges (calculated on the same basis as EBITDA)moémber of the Group (or attributable
to a business or assets) acquired during the Reld®eriod for that part of the Relevant
Period prior to its becoming a member of the Grougas the case may be) prior to the
acquisition of the business or assets; and

(b) excluding the operating profit before interest,, td@preciation, amortisation and impairment
charges (calculated on the same basis as EBITDAbwtble to any member of the Group
(or to any business or assets) disposed of duhrgRelevant Period for that part of the
Relevant Period.

“Adjusted Leverag€ means, in respect of any Relevant Period, the ddfiliotal Net Senior Debt on
the last day of that Relevant Period to AdjustedTER\ in respect of that Relevant Period.
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“Affiliate ” means an affiliate miet een vennootschap verbonden vennootschap/sdiéété& une
société within the meaning of the Belgian Company Code.

“Agency Agreement shall have the meaning given to it in the preansblliese Conditions.
“Agent’ shall have the meaning given to it in the preansblliese Conditions.
“Alternative Clearing Systeni shall have the meaning given to it in Condition (Edrm).

“Applicable Interest Rateé’ means the Original Rate of Interest, as adjustsdthe case may be, in
accordance with Condition 7.2djusted Leverage

“Belgian Company Codé means the Belgian Code on Companies and Assoca(Watboek van
Vennootschappen en Verenigingen / Code des Soeigtéssociatios which has been introduced
pursuant to the Law dated 23 March 20B8l¢isch StaatsbladMoniteur belgeof 4 April 2019).

“Bondholder” means the persons entitled to the Bonds from tiongnte in accordance with the
Belgian Company Code and the NBB Clearing SysteguRdions.

“Bonds’ shall have the meaning as set out in the preanfltfeese Conditions.

“Borrowings” means, at any time, the aggregate outstandingipaincapital or nominal amount (and
any fixed or minimum premium payable on prepaymentredemption) of any indebtedness of
members of the Group for or in respect of:

(@) moneys borrowed and debit balances at banks or fitlaa@cial institutions;

(b) any acceptances under any acceptance credit ordibibunt facility (or dematerialised
equivalent);

(©) any note purchase facility or the issue of bondses) debentures, loan stock or any similar
instrument;

(d) any Finance Lease;

(e) receivables sold or discounted (other than anyivabkes to the extent they are sold on a non-
recourse basis and meet any requirements for agméon under the Accounting
Principles);

® any counter-indemnity obligation in respect of agutee, bond, standby or documentary

letter of credit or any other instrument issuedliyank or financial institution in respect of an
underlying liability of an entity which is not a méer of the Group which liability would fall
within one of the other paragraphs of this defomiti

(9) any amount raised by the issue of shares whichegieemable (other than at the option of the
issuer) before the Maturity Date or are otherwisassified as borrowings under the
Accounting Principles;

(h) any amount of any liability under an advance oedeid purchase agreement if (i) one of the
primary reasons behind the entry into the agreensemd raise finance or to finance the
acquisition or construction of the asset or serinocguestion or (ii) the agreement is in respect
of the supply of assets or services and paymeduésmore than 60 days after the date of

supply;

® any amount raised under any other transaction u@mjy any forward sale or purchase
agreement, sale and sale back or sale and leasapeskment) having the commercial effect
of a borrowing or otherwise classified as borrowingder the Accounting Principles;
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() earn-outs payable before the Maturity Date, todktent actually payable based on realised
performance or expected performance and to thenetttat the earn-out arrangement itself is
recognised on the balance sheet (as Financial tediebss or otherwise) in accordance with
the Accounting Principles; and

(k) (without double counting) the amount of any lidilin respect of any guarantee or indemnity
for any of the items referred to in paragraphsdd)) above.

“Business Day means a day (other than a Saturday or Sundayyhoch banks are open for general
business in Brussels and which is a day on whiehTARGET System is open for the settlement of
payments in euro.

“Calculation Agent’” means the Agent, or such other leading investnmaetchant or commercial
bank with appropriate expertise as may be appoiinted time to time by the Issuer at its own expense
for purposes of calculating the Put Redemption Amior the Closing Price (as applicable), and
notified to the Bondholders in accordance with Gtod 11 (Notice$, or, if the Issuer fails to make
such appointment and such failure continues faraganable period (as determined by a resolution of
the Bondholders in their sole discretion), appaniy a resolution of the meeting of Bondholders
(voting in accordance with the quorum and votingureements set forth in the Belgian Company
Code), in each case at the expense of the Issuer;

“Cash’ means at any time, cash in hand or at bank anti€itatter case) credited to an account in the
name of a member of the Group with an AcceptablekBand to which a member of the Group is alone
(or together with other members of the Group) hieradly entitled and for so long as:

€)) that cash is repayable within 30 days after theveeit date of calculation;

(b) repayment of that cash is not contingent on ther gischarge of any other indebtedness of
any member of the Group or of any other person sdeaer or on the satisfaction of any other
condition; and

(c) the cash is freely and (except as mentioned ingpaph (a) above) immediately available to
be applied in repayment or prepayment of the Bonds.

“Cash Equivalent Investments” means at any time:

€) certificates of deposit maturing within one yeateafthe relevant date of calculation and
issued by an Acceptable Bank;

(b) any investment in marketable debt obligations idsareguaranteed by the government of the
United States of America, the United Kingdom, argnmber state of the European Economic
Area or any Participating Member State or by arrimsentality or agency of any of them
having an equivalent credit rating, maturing wittone year after the relevant date of
calculation and not convertible or exchangeabkpother security;

(c) commercial paper not convertible or exchangeabsmjoother security:
® for which a recognised trading market exists;
(i) issued by an issuer incorporated in the United eStaif America, the United

Kingdom, any member state of the European Econdknéa or any Participating
Member State;

(iii) which matures within one year after the relevam @ calculation; and
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(iv) which has a credit rating of either A-1 or higher $tandard & Poor’s Rating
Services or F1 or higher by Fitch Ratings Ltd at Br higher by Moody's Investors
Service Limited, or, if no rating is available iaspect of the commercial paper, the
issuer of which has, in respect of its long-ternsagured and non-credit enhanced
debt obligations, an equivalent rating; or

(d) any investment in money market funds which (i) haveredit rating of either A-1 or higher
by Standard & Poor’s Rating Services or F1 or higfyeFitch Ratings Ltd or P-1 or higher by
Moody's Investors Service Limited, (ii) which intesubstantially all their assets in securities
of the types described in paragraphs (a) to (cyalamd (iii) can be turned into cash on not
more 30 days’ notice,

in each case, to which any member of the Groudoisea(or together with other members of the
Group) beneficially entitled at that time and whishnot issued or guaranteed by any member of the
Group or subject to any Security.

“Change in Law’ means any change in, or amendment to, the lawegrlations of Belgium, or any
change in the application or official interpretatiof such laws or regulations, which change or
amendment becomes effective on or after the Issite. D

“Change of Control' means that Private Stichting SD and Private Stich8D Patrimonium together
cease directly or indirectly:

€)) to have the power (whether by way of ownership ludres, proxy, contract, agency or
otherwise) to

0] cast, or control the casting of, more than 50 mert.cof the maximum number of
votes that may be cast at a general meeting dstuer; or

(i) appoint or remove the majority, of the directors @ther equivalent officers) of the
Issuer; or
(b) hold beneficially more than 50 per cent. of theiésk share capital of the Issuer (excluding

any part of that issued share capital that cami@sight to participate beyond a specified
amount in a distribution of either profits or cab)jt

“Change of Control Notice shall have the meaning given to it in Condition 22demption at the
Option of Bondholders upon a Change of Control

“Change of Control Put Daté shall be the 14th TARGET Business Day after thé day of the
Change of Control Put Exercise Period.

“Change of Control Put Exercise Noticé shall have the meaning given to it in Conditio 5
(Redemption at the Option of Bondholders upon a Gaar Contrg).

“Change of Control Put Exercise Periotl means the period commencing on the date of a Chainge
Control and ending 120 calendar days following @eange of Control, or, if later, 120 calendar days
following the date on which a Change of Control ibtis given to Bondholders as required by
Condition 5.2 Redemption at the Option of Bondholders upon a Gaarf Contro).

“Clearing Services Agreemerit shall have the meaning given to it in the preamiifiethese
Conditions.

“Clearstream Banking Frankfurt” means Clearstream Banking AG, 61 Mergenthalerale@5760
Eschborn, Germany.

“Closing Pricé means the closing price for the Bonds on Eurori&dwth Brussels (or on any other
regulated market or multilateral trading facility which the Bonds may be listed from time to time i
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accordance with these Conditions), as publishedrigerived from the Euronext Growth Directory on
the Euronext website (or any successor page, or &0 equivalent page in case of listing on another
regulated market or multilateral trading facilifgetting last price, or any other successor setimd
using values not adjusted for any event occurriter such dealing day) or such other source ad shal
be determined to be appropriate by a Calculatioenfgprovided that if on any dealing day (the
“Affected Dealing Day) such closing price is not available or canndientise be determined, the
Closing Price of the Bonds in respect of such dgatlay shall be the Closing Price, determined as
provided above, on the immediately preceding dgalely on which the same can be so determined, all
as calculated by a Calculation Agent, or, if sutimediately preceding dealing day falls prior to the
fifth day before the Affected Dealing Day or if $uprice cannot be so determined, such price as a
Calculation Agent might otherwise determine in géaith to be appropriate.

“Compliance Certificate’ shall have the meaning given to it in Condition (P8blication of Adjusted
Leverage Rafe

“Conditions” shall mean these terms and conditions.

“Connected Personsmeans any of the following (i) an Affiliate; arfi) a connected persompédrsoon
verbonden met een persoon/persoon liée a une pegsionthe sense of the Belgian Company Code.

“Day-Count Franction” shall have the meaning given to it in Conditiofidteres).

“EBITDA"” means, in respect of any Relevant Period, the tidased operating profit of the Group
before taxation (excluding the results from disgargd operations):

€)) before deducting any interest, commission, feescadints, prepayment fees, premiums or
charges and other finance payments whether payébfmor capitalised by any member of
the Group (calculated on a consolidated basi®spect of that Relevant Period;

(b) not including any accrued interest owing to any roenof the Group;

(© after adding back any amount attributable to theréisation, depreciation or impairment of
assets of members of the Group;

(d) before taking into account any Exceptional Items;
(e) before deducting any cost associated with a Peunitquisition;
® after deducting the amount of any profit (or addlmeck the amount of any loss) of any

member of the Group which is attributable to mityointerests;

(9) after deducting the amount of any profit of any N&roup Entity to the extent that the
amount of the profit included in the financial staents of the Group exceeds the amount
actually received in cash by members of the Grbupugh distributions by the Non-Group
Entity;

(h) before taking into account any unrealised gainfosgses on any financial instrument (other
than any derivative instrument which is accountedh a hedge accounting basis);

M before taking into account any gain or loss arignogh an upward or downward revaluation
of any other asset;

()] before taking into account any Pension Items;

(k) excluding the charge to profit represented by ttpepsing of stock options, in each case, to
the extent added, deducted or taken into accosnth@ case may be, for the purposes of
determining operating profits of the Group befaeation.

67



“Encumbrance” means any Security as well as any mandate, proonisedertaking to create such
Security.

“Euroclear” means Euroclear Bank SA/NV, Koning Albert Il-lad210 Brussels, Belgium.
“Event of Default’ shall have the meaning given to it in Condition 8.
“Exceptional Items’ means any exceptional, one off, non-recurring traexdinary items.

“Extraordinary Resolution” shall have the meaning given to it in Conditionll@Meetings of
Bondholders

“Factoring Adjusted Leverag€ means the Adjusted Leverage calculated pnogformabasis to add
the utilised amount under the Permitted Factorirtheend of the Relevant Period to the calculagion
the Total Net Senior Debt.

“Finance Leas& means any lease or hire purchase contract, dlitjabinder which would, in
accordance with the Accounting Principles, be a@ats a balance sheet liability (other than a lease
hire purchase contract which would, in accordanith the Accounting Principles in force prior to
1 January 2019, have been treated as an operatisg)!

“Financial Half Year” means the period commencing on the day after amenEial Half Year Date
and ending on the next Financial Half Year Date.

“Financial Half Year Date” means each of 30 June and 31 December.

“Financial Indebtednes$ means any indebtedness for or in respect of:

€)) moneys borrowed and debit balances at banks or fitla@cial institutions;

(b) any acceptance under any acceptance credit odibitbunting facility (or dematerialised
equivalent);

(c) any note purchase facility or the issue of bondses) debentures, loan stock or any similar
instrument;

(d) the amount of any liability in respect of Finana@akes;

(e) receivables sold or discounted (other than anyivabkes to the extent they are sold on a non-

recourse basis and meet any requirement for demnéamn under the Accounting Principles);

® any Treasury Transaction (and, when calculatingvéiiee of that Treasury Transaction, only
the marked to market value (or, if any actual amaésirdue as a result of the termination or
close-out of that Treasury Transaction, that amoshmll be taken into account);

(9) any counter-indemnity obligation in respect of agutee, bond, standby or documentary
letter of credit or any other instrument issuedatbank or financial institution in respect of an
underlying liability of an entity which is not a méer of the Group which liability would fall
within one of the other paragraphs of this defaomifi

(h) any amount raised by the issue of shares whichegieemable (other than at the option of the
issuer) before the Maturity Date or are otherwisassified as borrowings under the
Accounting Principles;

0] any amount of any liability under an advance oedeid purchase agreement if (i) one of the
primary reasons behind entering into the agreenserid raise finance or to finance the
acquisition or construction of the asset or serincguestion or (ii) the agreement is in respect
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of the supply of assets or services and paymedtésmore than 90 days after the date of
supply;

0) any amount raised under any other transactionugitt) any forward sale or purchase, sale
and sale back or sale and leaseback agreementighiéne commercial effect of a borrowing
or otherwise classified as borrowings under theofinting Principles; and

(k) the amount of any liability in respect of any gudes for any of the items referred to in
paragraphs (a) to (j) above.

“Financial Year” means the annual accounting period of the Groupmgnah 31 December in each
year.

“Group” means the Issuer and each of its respective Sakigiglifrom time to time.

“Holding Company’ means, in relation to a person, any other persorespect of which it is a
Subsidiary.

“Insolvency Event in relation to an entity means that the entity:
€)) is dissolved (other than pursuant to a consolidatonalgamation or merger);

(b) becomes insolvent or is unable to pay its debtéais or admits in writing its inability
generally to pay its debts as they become due;

(©) makes a general assignment, arrangement or conoposiith or for the benefit of its
creditors;
(d) institutes or has instituted against it, by a ratpr, supervisor or any similar official with

primary insolvency, rehabilitative or regulatoryigdiction over it in the jurisdiction of its
incorporation or organisation or the jurisdictioh its head or home office, a proceeding
seeking a judgment of insolvency or bankruptcy oy ather relief under any bankruptcy or
insolvency law or other similar law affecting creds' rights, or a petition is presented for its
winding-up or liquidation by it or such regulateupervisor or similar official;

(e) has instituted against it a proceeding seekingdlgment of insolvency or bankruptcy or any
other relief under any bankruptcy or insolvency lamother similar law affecting creditors’
rights, or a petition is presented for its windmmg-or liquidation, and, in the case of any such
proceeding or petition instituted or presented ragfait, such proceeding or petition is
instituted or presented by a person or entity estdbed in paragraph (d) above and:

M results in a judgment of insolvency or bankruptcyhe entry of an order for relief or
the making of an order for its winding-up or ligatthn; or

(i) is not dismissed, discharged, stayed or restramegch case within 30 days of the
institution or presentation thereof;

® has a resolution passed for its winding-up, offiecieanagement or liquidation (other than
pursuant to a consolidation, amalgamation or mgrger

(9) seeks or becomes subject to the appointment ofdamngstrator, provisional liquidator,
conservator, receiver, trustee, custodian or atimeitar official for it or for all or substantially
all its assets (other than, for so long as it quiteed by law or regulation not to be publicly
disclosed, any such appointment which is to be mades made, by a person or entity
described in paragraph (d) above);
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(h) has a secured party take possession of all or asutadty all its assets or has a distress,
execution, attachment, sequestration or other lpgadess levied, enforced or sued on or
against all or substantially all its assets andssecured party maintains possession, or any
such process is not dismissed, discharged, stayeestrained, in each case within 30 days

thereatfter;

0] causes or is subject to any event with respect ¥ehich, under the applicable laws of any
jurisdiction, has an analogous effect to any of ¢lrents specified in paragraphs (a) to (h)
above; or

0) takes any action in furtherance of, or indicatitsgconsent to, approval of, or acquiescence in,

any of the foregoing acts.
“Interest Payment Date shall have the meaning given to it in Conditiod 4nteres}.
“Interest Period” shall have the meaning given to it in Conditio3 {nteres).

“Intermediary” shall have the meaning given to it in Conditia2 $Redemption at the Option of
Bondholders upon a Change of Conjrol

“Issue Daté means 11 June 2019.
“Issuer” shall have the meaning set out in the preambtaese Conditions.

“Joint Venture” means any joint venture entity, whether a compaogincorporated firm,
undertaking, association, joint venture or partmigrer any other entity.

“Junior Liabilities ” shall have the meaning given to it in Conditia@ &ubordinatio.

“Market Value” means the average Closing Price over the fivdinpalays immediately preceding
the Notice of Redemption served in accordance thi¢se Conditions.

“Material Subsidiary” means any Subsidiary of the Issuer which hasiegsnbefore interest, tax,
depreciation and amortisation calculated on theeshasis as EBITDA representing 10 % or more of
EBITDA or has gross assets or turnover (excludirtcpigroup items) representing 10 % or more of
gross assets or turnover of the Restricted Graalpulated on a consolidated basis.

“Maturity Date ” shall have the meaning given to it in Conditiot §inal Redemption

“Meeting Provisions shall have the meaning given to it in Conditidh1l (Meeting of Bondholders,
Modification and Waiver

“Minimum Subscription Amount” shall have the meaning given to it in Conditior8 IMinimum
Subscription Amouint

“NBB” means the National Bank of Belgium.
“NBB Clearing Systeni shall have the meaning given to it in Conditiat. Form).
“NBB Clearing System Regulationsshall have the meaning given to it in Conditiad Form).

“Non-Group Entity” means any investment or entity (which is not lftse member of the Group
(including associates and Joint Ventures)) in whacty member of the Group has an ownership
interest.

“Original Rate of Interest” shall have the meaning given to it in Conditiof 4nteres).
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“Participating Member State” means any member state of the European Uniorhtmathe euro as its
lawful currency in accordance with legislation dfet European Union relating to Economic and
Monetary Union.

“Pension Item$ means any income or charge attributable to a-pogiloyment benefit scheme other
than the current service costs and any past sergits and curtailments and settlements attribeitabl
the scheme.

“Permitted Acquisition” means:

(@)

(b)
(©
(d)

(€)

(f)
(9)

an acquisition by a member of the Group of an asslet, leased, transferred or otherwise
disposed of by another member of the Group in pistances constituting a Permitted
Disposal;

an acquisition of shares or securities pursuaatRermitted Share Issue;
an acquisition of securities which are Cash Egeivalnvestments;

the incorporation or acquisition of a company withited liability which has not traded and
which on acquisition or incorporation becomes a tmemof the Group, but only if that
company is incorporated in a country which is ndiject to Sanctions;

any repurchase by the Issuer of up to 7.5% in agdeeof the total shares of the Issuer
existing on 31 December 2017, in the context dfares purchase plan for its employees;

the acquisition of the remaining shares in Globe®la8AS;

an acquisition for cash consideration, of (A) teeued share capital of a limited liability
company or (B) (if the acquisition is made by aifed liability company whose sole purpose
is to make the acquisition) a business or undertp&arried on as a going concern, but only if:

0) no Event of Default nor an event of default undier $enior Facilities Agreement has
occurred and is continuing on the closing dateHeracquisition or would occur as a
result of the acquisition;

(i) the acquired company, business or undertakingagrjorated or established, and
carries on its principal business in a country Whecnot subject to Sanctions and is
engaged in a business substantially the same tsdireed on by the Group (which
includes, for the avoidance of doubt, pay-rollimglasecondment) or in information
and communication technologies in relation to theifess carried on by the Group;

(iii) the Adjusted Leverage ratio for the Relevant Pegading on the Financial Half
Year Date falling immediately prior to the datetttree Group legally commits to the
acquisition (recalculated on a pro forma basigke tinto account any Borrowings to
be incurred and any cash applied in respect oatigeisition and including Adjusted
EBITDA for the acquired entity or business as Hidd been part of the Group during
the full such Relevant Period) does not exceed:2 2% such Relevant Period.

“Permitted Disposal means any sale, lease, licence, transfer or alisposal:

(@)

(b)

of trading stock or cash made by any member oRésricted Group in the ordinary course
of trading of the disposing entity;

of any asset by a member of the Restricted Groaméther member of the Restricted Group;
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(©

(d)
(€)

(f)
(9)
(h)
(i)
0)

(k)

()

of assets (other than shares, businesses, reatrfyfotellectual property) in exchange for
other assets comparable or superior as to typeeaid quality (other than an exchange of a
non-cash asset for cash);

of obsolete or redundant vehicles, plant and eqgetijrfor cash;

of Cash Equivalent Investments for cash or in emgkafor other Cash Equivalent
Investments;

constituted by a licence of intellectual properghts;

to a Joint Venture, to the extent the transactmrstitutes a Permitted Joint Venture;
arising as a result of any Permitted Security;

of receivables under a Permitted Factoring; and

of assets (other than receivables) provided thétteatime of entering into such transaction:

0] the Adjusted Leverage in respect of the most recentpleted Relevant Period,
adjusted on a pro forma basis to take into acceual disposal is less than 2.25:1
(without any double-counting of the same amouratisj

(i) no Event of Default nor an event of default undier $enior Facilities Agreement has
occurred and is continuing or would result fromrstransaction.

of treasury shares of the Issuer up to 7.5% in eggde of the total shares of the Issuer
existing on 31 December 2017 at any time, but drtlye net disposal proceeds are in excess
of the acquisition value of the relevant treasirgres that are being disposed,;

of assets (other than shares) for cash where thkehiof the market value and net
consideration receivable (when aggregated with higher of the market value and net
consideration receivable for any other sale, ledisence, transfer or other disposal not
allowed under the preceding paragraphs) does meeexEUR 2,500,000 (or its equivalent) in
any Financial Year of the Issuer.

“Permitted Factoring” means a factoring arrangement entered into byanmore members of the
Restricted Group and which satisfies each of theviing conditions:

(@)
(b)

the receivables sold under this factoring arrangeraee sold on a non-recourse basis; and

the entry into any non-recourse factoring arrangemeay not cause the Factoring Adjusted
Leverage to exceed 2.75:1.

“Permitted Financial Indebtedness means Financial Indebtedness:

(@)

(b)
(©)

(d)

incurred by the Issuer provided that such Finarloidébtedness cannot be guaranteed by any
member of the Group (other than a Guarantor uniderSenior Facilities Agreement) or
benefit from any Security granted by any membehefGroup and needs to be structured as a
bullet facility with a maturity date falling aft@8 June 2023;

arising under any Subordinated Debt;

to the extent covered by a letter of credit, gue@ror indemnity issued under an Ancillary
Facility under the Senior Facilities Agreement;

arising under a foreign exchange transaction fat §p forward delivery entered into in
connection with protection against fluctuation urrency rates where that foreign exchange
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(e)
(f)

()

exposure arises in the ordinary course of trade,nbtia foreign exchange transaction for
investment or speculative purposes;

arising under a Permitted Loan or a Permitted Guagesor a Permitted Treasury Transaction;

of any person acquired by a member of the RestriGup after the date of the Issue Date
which is incurred under arrangements in existend¢beadate of acquisition, but not incurred
or increased or having its maturity date extendedcontemplation of, or since, that

acquisition, and outstanding only for a period bfee months following the date of

acquisition; and

incurred by any Restricted Subsidiaries (excludimglssuer) not permitted by the preceding
paragraphs or as a Permitted Transaction and tiseanding principal amount of which does
not exceed EUR 15,000,000 (or its equivalent) whggregated with the programme amount
of Permitted Factoring entered into by any RestdcSBubsidiaries in aggregate for the
Restricted Group at any time.

“Permitted Guarantee” means

(@)
(b)

(©

(d)
(e)

(f)

(9)

(h)

(i)

the endorsement of negotiable instruments in thmary course of trade;

any performance or similar bond guaranteeing perdorce by a member of the Restricted
Group under any contract entered into in the orglinaurse of trade;

any guarantee of a Joint Venture to the extentdbisstitutes a guarantee in respect of the
obligations of a Permitted Joint Venture;

any guarantee which constitutes Permitted Finatretibtedness or a Permitted Transaction;

any guarantee given in respect of the netting tbofearrangements permitted pursuant to
paragraph (b) of the definition of “Permitted Séiylly

any indemnity given in the ordinary course of tleumentation of an acquisition or disposal
transaction which is a Permitted Acquisition or rRitted Disposal which indemnity is in a
customary form and subject to customary limitations

any guarantee or indemnity by a member of the Réstk Group for the obligations of a
member of the Restricted Group;

any guarantee or indemnity by a member of the Restr Group for obligations of an
Unrestricted Subsidiary provided such guaranteeindemnity does not exceed EUR
2,500,000 (or its equivalent) at any time; and

any guarantee or indemnity not permitted by thecqulimg paragraphs or as a Permitted
Transaction and the guaranteed or indemnified amofirwhich does not exceed EUR
500,000 (or its equivalent) in aggregate for thetReted Group at any time.

“Permitted Joint Venture” means any investment in any Joint Venture where:

(@)

(b)

the Joint Venture is a limited liability corporatiand is incorporated, or established, and
carries on its principal business, in a jurisdiectighich is not subject to Sanctions;

the Joint Venture is engaged in a business sultarine same as that carried on by the
Restricted Group (which includes, for the avoidaaicdoubt, pay-rolling and secondment) or
in information and communication technologies itatien to the business carried on by the
Group; and
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(©) in any financial year of the Issuer, the aggre@te “Joint Venture Investment’) of:

0] all amounts subscribed for shares in, lent tonwested in all such Joint Ventures by
any member of the Restricted Group;

(i) the contingent liabilities of any member of the tReted Group under any guarantee
given in respect of the liabilities of any suchnldfenture; and

(iii) the market value of any assets transferred by aamlver of the Restricted Group to
any such Joint Venture

does not result in the Adjusted Leverage ratialier Relevant Period ending on the Financial
Half Year Date falling immediately prior to the dabf the Joint Venture Investment
(recalculated on a pro forma basis to take intoactthe Joint Venture Investment) to exceed
2.25:1.

“Permitted Loan” means:

€)) any trade credit extended by any member of theriReest Group to its customers on normal
commercial terms and in the ordinary course dir@ding activities;

(b) Financial Indebtedness which is referred to in definition of, or otherwise constitutes,
Permitted Financial Indebtedness (except undeigpaph (d) of that definition);

(©) a loan made to a Joint Venture in respect of thiggations of a Joint Venture if such
transaction is a Permitted Joint Venture;

(d) a loan made by a member of the Restricted Groapather member of the Restricted Group;

(e) the EUR 3,500,000 subordinated loan entered intovden the Issuer as lender and
GlobePayroll SAS as borrower;

® a loan made by a member of the Restricted Groap tdnrestricted Subsidiary, but only if no
Event of Default nor an event of default under $emior Facilities Agreement has occurred
and is continuing on the date of granting of thenlor would occur as a result of the granting
of the loan; and

(9) any loan (other than a loan made by a member oBtioap to another member of the Group)
so long as the aggregate amount of the Finanaitbiedness under any such loans does not
exceed EUR 10,000,000 (or its equivalent) at amgi

“Permitted Security” means (for the avoidance of doubt without prejedio Conditions 7.1 and
8.1(e)):

(a) any lien arising by operation of law and in theioady course of trading and not as a result of
any default or omission by any member of the Retsili Group;

(b) any netting or set-off arrangement entered intafy member of the Restricted Group in the
ordinary course of its banking arrangements for pluepose of netting debit and credit
balances of members of the Restricted Group (imegud Multi-account Overdratft);

(c) any payment or close out netting or set-off arramg@ pursuant to any Treasury Transaction
or foreign exchange transaction entered into byembrer of the Restricted Group which
constitutes Permitted Financial Indebtedness, dikujuany Security or Quasi-Security under
a credit support arrangement;
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(d)

(€)

(f)

(9)

(h)
(i)

()

(k)

any Security or Quasi-Security under credit supmorangements in the framework of
currency hedging agreements entered into by a nreaflibe Restricted Group for currency
hedging against Mauritian Rupee, if the principaloant secured is not higher than the
principal amount under the currency hedging whicth mot be higher than EUR 1,500,000
(where hedged against EUR) or GBP 4,500,000 (whedged against GBP);

any Security or Quasi-Security over or affecting/ @sset acquired by a member of the
Restricted Group after the date of this Agreemient i

0] the Security or Quasi-Security was not createcbmemplation of the acquisition of
that asset by a member of the Restricted Group;

(i) the principal amount secured has not been incraassmhtemplation of or since the
acquisition of that asset by a member of the RasttiGroup; and

(iii) the Security or Quasi-Security is removed or disgbd within 6 months of the date
of acquisition of such asset;

any Security or Quasi-Security over or affecting asset of any company which becomes a
member of the Restricted Group after the dateisfAlyreement, where the Security or Quasi-
Security is created prior to the date on which tbamnpany becomes a member of the
Restricted Group if:

0] the Security or Quasi-Security was not createcbmemplation of the acquisition of
that company;

(i) the principal amount secured has not increasedoimiemplation of or since the
acquisition of that company; and

(iii) the Security or Quasi-Security is removed or disgbd within 6 months of that
company becoming a member of the Restricted Group;

any Security or Quasi-Security arising under amgrrgon of title, hire purchase or conditional
sale arrangement or arrangements having similactefh respect of goods supplied to a
member of the Restricted Group in the ordinary seuof trading and on the supplier's
standard or usual terms and not arising as a resaly default or omission by any member
of the Restricted Group;

any Quasi-Security arising as a result of a didpsb&ch is a Permitted Disposal;

any Security or Quasi-Security arising as a consecgl of any Finance Lease permitted
pursuant to the definition of “Permitted Finandiadlebtedness” or “Permitted Transaction”;

any Security arising under general banking conui#tiof a financial institution with whom a
member of the Group holds a bank account; or

any Security securing indebtedness the outstangmmgcipal amount of which (when
aggregated with the outstanding principal amounarf other indebtedness which has the
benefit of Security given by any member of the Rettd Group other than any permitted
under paragraphs (a) to (j)) does not exceed EUWRO0X00 (or its equivalent in other
currencies).
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“Permitted Share Issué means an issue of:

(@)

(b)

(©
(d)

treasury shares by the Issuer to its employeedaati members, up to 7.5% in aggregate of
the total shares of the Issuer existing on 31 Dbeer®017 in the context of the share
purchase plan;

ordinary shares by the Issuer to shareholders,fpaid full in cash upon issue and which by
their terms are not redeemable and where such ikmgenot lead to a Change of Control of
the Issuer;

shares by a member of the Group which is a Subgithédts immediate Holding Company; or

a share premium reserve payment on shares in litalaaf a member of the Group which is a
Subsidiary by its immediate Holding Company,

so long as in case of paragraphs (c) and (d) alsoeb, share issue or share premium reserve payment
in respect of the shares in the capital of an Uriotsd Subsidiary does not occur at the time aenEv

of Default or an event of default under the Sefiacilities Agreement has occurred and is continuing
or would occur as a result of such share issubamespremium reserve payment.

“Permitted Transaction” means:

(@)

(b)

(©

any Financial Indebtedness incurred, guaranteenimdity or Security or Quasi-Security given
under, required by or permitted by the Senior F#sl Agreement (without taking into
account any amendments to the Senior Facilitieeément following the Issue Date);

the amalgamation, merger, demerger, liquidationpam@te reorganisation or restructuring of
any member of the Restricted Group, in each casesaivent basis, provided that:

0] any payments or assets distributed as a resulicof Iquidation or reorganisation are
distributed to other members of the Restricted @rand

(i) where the Issuer is involved, the Issuer is theigmg entity;

transactions (other than (i) any sale, lease, $eeransfer or other disposal and (ii) the
granting or creation of Security or the incurring permitting to subsist of Financial
Indebtedness) conducted in the ordinary courseadfrtg on arm’s length terms.

“Permitted Treasury Transaction” means:

(@)

(b)

(©)

a hedging transaction with respect to the Senioiliffes Agreement, subject to the conditions
of the Senior Facilities Agreement;

spot and forward delivery foreign exchange congraritered into in the ordinary course of
business and not for speculative purposes; and

any Treasury Transaction entered into for the heggif actual or projected real exposures
arising in the ordinary course of trading actistief a member of the Group and not for
speculative purposes.PUt Exercise Receigt shall have the meaning given to it in

Condition 5.2 Redemption at the Option of Bondholders upon a Gaari Contro).

“Put Redemption Amount’ means an amount per Bond calculated by the Cationl Agent by
multiplying the Redemption Rate by the Specifiedn@aination of such Bond and rounding, if
necessary, the resultant figure to the nearest(beiftof one cent being rounded downwards), and by
adding any accrued but unpaid interest of such Bongbut excluding) the Change of Control Put

Date.
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“Quasi-Security’ means any of the following transactions carried by the Issuer or any of its
Subsidiaries whereby such entity:

€) sells, transfers or otherwise dispose of any oastsets on terms whereby they are or may be
leased to or re-acquired by the Issuer or anysdbitbsidiaries;

(b) sells, transfers or otherwise dispose of any afitgivables on recourse terms;

(© enters into any arrangement under which moneyebémefit of a bank or other account may
be applied, set-off or made subject to a combinatfcaccounts; or

(d) enters into any other preferential arrangementrizpai similar effect, in circumstances where
the arrangement or transaction is entered into giiynas a method of raising Financial
Indebtedness or of financing the acquisition ohaset,

other than a Permitted Security, Permitted FaajoomPermitted Transaction.

“Redemption Raté¢ means MIN (101%; Re-offer Price in % x Exp (T ¥8720148386%)), rounded
down to the ninth decimal, wherebRé-offer Price” means 100%, T” means the time, expressed in
decimals of a year, elapsed from (and including) sue Date until (and including) the relevant
redemption date. For the avoidance of any doutp™ means the exponential function meaning the
function ex, where e is the number (approximateR12) such that the function ex equals its own
derivative.

“Reference Dat& means 30 June and 31 December of each Finaneml. Y

“Relevant Dat¢ means, in respect of any Bond, whichever is dterl of: (i) the date on which
payment in respect of it first becomes due; andf(any amount of the money payable is improperly
withheld or refused the date on which payment Ihdiithe amount outstanding is made or (if eajlier
the date on which notice is duly given by the Isste the Bondholders in accordance with
Condition 11 Notice$ that such payment will be made, provided thahguaryment is in fact made as
provided in these Conditions.

“Relevant Indebtednessmeans any Financial Indebtedness which is infahe of or represented by
any bond, debenture, debenture stock, loan steckficate or other instrument which is, or is chlea

of being, listed, quoted or traded on any stockhearge or in any securities market (including, witho
limitation, any over-the-counter market) (and irte#a for the purposes of these Conditions any
guarantee or indemnity in respect of any such itedkiess or any arrangement having a similar effect)
For the avoidance of any doubt, any bank loan toaigroup loan that is granted on the basis oha lo
agreement is not Relevant Indebtedness.

“Relevant Period means each period of 12 months, ending on or tathaulast day of the Financial
Year and each period of 12 months ending on ortaheuast day of each Financial Half Year.

“Restricted Group” means the Group, excluding the Unrestricted Sliases.

“Restricted Subsidiarie$ means the Subsidiaries of the Issuer excluding thnrestricted
Subsidiaries.

“Sanctions means any economic or trade sanctions or resgicheasures enacted, administered,
imposed or enforced by the U.S. Department of theaJury’s Office of Foreign Assets Control
(OFAC), the U.S. Department of State, the Unitedid#a Security Council, and/or the European
Union and/or the French Republic, and/or Her MgjesEreasury or other relevant sanctions authority.

“Security” means a mortgage, charge, pledge, lien or o#irgy interest securing any obligation of
any person or any other agreement or arrangemeimigha similar effect.
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“Senior Facilities Agreement means the senior term and revolving facilitieseggnent dated 28 June
2018 for the Issuer arranged by BNP Paribas FEAENV and Belfius Bank NV/SA as Mandated
Lead Arrangers with BNP Paribas Fortis SA/NV actrsgCoordinator and Agent.

“Senior Financial Indebtedness means Financial Indebtedness which is not cohiedy
subordinated to any creditors of the Issuer.

“Senior Liabilities” shall have the meaning given to in Condition (SRbordinatio.
“Shareholders means the holders of shares issued by the Issuer.
“Specified Denominatiori has the meaning given to it in Condition 12xfominatio.

“Subordinated Debt means Financial Indebtedness incurred by theetssu

€)) which is fully subordinated (in tenor, principaldamterest (subject to payments of cash
interest in accordance with paragraph (c) below)he facilities under the Senior Facilities
Agreement;

(b) for an aggregate maximum nominal amount of EURIEDDO;

(©) having a maximum cash interest rate of 6% per anaodnwhere such cash interest will only

be payable if immediately before and immediatetgragiving effect to any such payment, no
event of default under the Senior Facilities Agreehhas occurred and is continuing; and

(d) in respect of which no payments of principal (irdihg capitalised interests) shall be made at
any time prior to 28 December 2023.

“Subsidiary” (dochtervennootschap/filidleof a company shall have the meaning given tm ithie
Belgian Company Code.

“Super Junior Liabilities” shall have the meaning given to it in Conditio §Subordinatio.

“Tax Deductibility Event” has the meaning given to it in Condition 5RBe@lemption at the Option of
the Issuer — Tax Call

“TARGET Business Day means a day (other than a Saturday or Sundayytioh the TARGET
System is operating for the settlement of paymenésiro.

“TARGET2"” means the Trans-European Automated Real-Time G8mtlement Express Transfer
payment system which utilises a single shared gatf and which was launched on
19 November 2007.

“TARGET System’ means the TARGET2 system.
“Tax Call Redemption Amount’ means, at the time of the Tax Call RedemptioreDtite highest of:
(a) the Market Value of the Bonds; and

(b) the aggregate Specified Denomination of the Bomholggether with interest accrued to (but
excluding) the relevant Tax Call Redemption Date.

“Tax Call Redemption Daté has the meaning given to it in Condition 5Bfemption at the Option
of the Issuer - Tax Call
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2.2

3.1

“Total Net Senior Debt means, at any time, the aggregate amount oftdijations of members of
the Group for or in respect of Borrowings at thauet but:

€)) excluding any such obligations to any other member of theu@r
(b) excluding any such obligations in respect of any SubordinBelok;
(©) including, in the case of Finance Leases only, their caggigivalue; and

(d) deducting the aggregate amount of Cash and Cash Equivafemstiments held by any
member of the Group at that time,

and so that no amount shall be included or excludek than once.

“Treasury Transaction” means any derivative transaction entered intodnnection with protection
against or benefit from fluctuation in any ratepaice.

“Trigger Event” shall have the meaning given to it in Conditio 8Subordination).
“Unrestricted Subsidiaries means:

(@) each of SD Worx Staffing & Career Solutions — HolgiNV (formerly named Vio Worx NV)
and each of its Subsidiaries for the time being; an

(b) any other Subsidiary of the Issuer, newly incorpemtaor acquired in the context of a
Permitted Acquisition and each of the Issuer’s iotBebsidiaries, which are financed by a
pool of lenders (other than under the Senior RasliAgreement, without any recourse on the
members of the Restricted Group.

Interpretation

(@) Any reference in these Conditions to any law, ratioh or decree shall be deemed a reference
to such law, regulation or decree as the same mayrtended, supplemented or replaced from
time to time.

(b) In these conditionspersor’ means any individual, company, corporation, figpastnership,

joint venture, association, unincorporated orgdiasatrust or other judicial entity, including,
without limitation, any state or agency of a stateother entity, whether or not having
separate legal personality.

(c) Any reference in these Conditions to principal,npiten and/or interest shall be deemed to
include any additional amounts which may be payabteler these Conditions or any
undertaking given in addition to or substitution iftounder the Agency Agreement.

Status
Status

The obligations of the Issuer in respect of the dononstitute direct, unconditional and (subject to
Condition 7.1 Negative Pledgeand subject to Condition 3.2S({bordinatiof and Condition 3.3
(Indebtedness to Shareholders and Connected P@jsansecured subordinated obligations of the
Issuer. The rights and claims of the holders &f Bonds are subordinated as described in
Condition 3.2 Hubordinatiof and Condition 3.3 I{debtedness to Shareholders and Connected
Person¥. The Bonds rank and will at all times rgpdri passy without any priority among themselves
and at least equally and ratealtyd rata) with all other present and future outstandingosdimated
obligations of the Issuer, except as otherwise ioeatl under Condition 3.2S@bordinatioy and
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3.2

3.3

Condition 3.3 Ihdebtedness to Shareholders and Connected Pgraadssave for such obligations as
may be preferred by provisions of law that are o#mdatory and of general application.

Subordination
In the event:

(d) a court order or an effective resolution is passedhe winding up or the liquidation of the
Issuer (except for, in any such case, a solvendinmgnup or liquidation solely for the purposes
of a reorganisation, reconstruction or amalgamatioeerger or consolidation of the Issuer or
the substitution in place of the Issuer of a susmem business of the Issuer);

(e) the Issuer is declared bankrufaifiet/faillite );
® any concursus creditoruragmenloop/concouyn respect of the Issuer has occurred; or
(9) any corporate action is taken and/or legal procegdare initiated and/or any step is taken in

relation to a composition, compromise, assignnoerarrangement with any creditor or the
suspension of payments, a moratorium of any indeletss, winding-up, dissolution,
administration or reorganisation (by way of volugtarrangement, scheme of arrangement or
otherwise, including under Book XX of the Belgiande of Economic Lawlfisolventie van
Ondernemingen/Insolvabilité des entrepr)3eshe appointment of a liquidator, receiver,
administrative receiver, administrator, compulsargnager or other similar officer or the
enforcement of any Encumbrance over any assetteofissuer other than a winding up
petition which is frivolous or vexatious and isaharged, stayed or dismissed within 7 days
of commencement or, if earlier, the date on wiitich advertised,

(each of these events referred to directly abowkeu(d) to (d), aTrigger Event”), then, all rights and
claims of the Bondholders against the Issuer ipeets of or arising under (including, without
limitation, principal, interest and any damages raled for breach of any obligation under) the Bonds
(the “Junior Liabilities ") shall rank:

€)) pari passuwith the rights and claims of any creditor of tesuer (including (but not limited
to) commercial creditors, but excluding the persamentioned under (b) and (c) directly
below);

(b) junior to the rights and claims of all unsubordethtreditors of the Issuer, but only in respect

of Senior Financial Indebtedness (whether presefuttore, actual or contingent, unsecured or
secured) owed by the Issuer (ttf8ehior Liabilities”); and

(©) senior to all present and future rights and clafexisting and future (x) shareholders of the
Issuer and (y) Connected Persons (other than stldeeb) as connected to the Issuer in
relation to any indebtedness for or in respect ohies borrowed or raised from any of its
shareholders or Connected Persons (other than hehdees) (the Super Junior
Liabilities ™).

Indebtedness to Shareholders and Connected Persons

The Issuer shall not incur indebtedness owed tasvang of its shareholders or any Connected Person
(other than its shareholders) to the Issuer urhessights and claims of such shareholder or Caedec
Person resulting from such indebtedness shallupok a Trigger Event:

(d) junior to (1) the Senior Liabilities, and (2) thights and claims of any other subordinated
creditor of the Issuer (including the Bondholderg)ether present or future, actual or
contingent, unsecured or secured, but
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4.1

4.2

4.3

4.4

51

52

(e) pari passwwith all other Super Junior Liabilities.

The Issuer confirms that on the date of this Prasisat does not have any Super Junior Liabilitiest
do not qualify as capital.

Interest

The Bonds bear interest from and including the dsBate at the rate of 3.80% per annum (the
“Original Rate of Interest”), as adjusted, as the case may be, in accordaitbeCondition 7.2
(Adjusted Leveragepayable annually in arrears on 11 June in eaeh feach anlfiterest Payment
Date”). The first Interest Payment Date for the Boml41 June 2020. Each Bond will cease to bear
interest from the due date for redemption unlesgmgat of principal is improperly withheld or
refused. In such event it shall continue to beseréest at such rate (both before and after judgmen
until whichever is the earlier of the day on whathsums due in respect of such Bond up to that day
are paid by the Issuer to the Agent for the beméfihe Bondholders.

Where interest is to be calculated in respect péaod which is equal to or shorter than an Interes
Period (as defined below), the day-count fracti@eduwill be the number of days in the relevant
period, from and including the date from which mett begins to accrue to but excluding the date on
which it falls due, divided by the number of dagsthe Interest Period in which the relevant period
falls (including the first such day but excludimgtiast) (the Day-Count Fraction”).

In these Conditions, the period beginning on amtuding 11 June 2019 and ending on but excluding
the first Interest Payment Date and each succegsried beginning on and including an Interest
Payment Date and ending on but excluding the nesteeding Interest Payment Date is called an
“Interest Period".

Interest in respect of any Bond shall be calculgedSpecified Denomination. The amount of interes
payable per Specified Denomination for any peribéllsbe equal to the Applicable Interest Rate in
respect of the Bonds, the Specified Denominatiahthe Day-Count Fraction for the relevant period,
rounding the resulting figure to the nearest ckalf (@ cent being rounded upwards).

Redemptions and Purchase
Final Redemption

Unless previously redeemed, or purchased and d¢adctie Bonds will be redeemed at their Specified
Denomination on 11 June 2026 (thddturity Date ”). The Bonds may not be redeemed at the option
of the Issuer, except as set out in Condition 5.3.

Redemption at the Option of Bondholders upon a Chage of Control
(a) Exercise of Put Option

M In the event that a Change of Control occurs tha&cth éBondholder, at its own
initiative, will have the right to require the I&suo redeem that Bond on the Change
of Control Put Date at the amount per Bond caleddty the Calculation Agent by
multiplying the Redemption Rate by the SpecifiechBaination of such Bond and
rounding, if necessary, the resultant figure torikarest cent (half of one cent being
rounded downwards), and by adding any accrued ripdid interest of such Bond to
(but excluding) the Change of Control Put Date (that Redemption Amount’).
The Issuer may not refuse to redeem such Bondgcsuio compliance with the
procedure described hereunder.
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(ii)

(i)

(iv)

v)

To exercise such right, the relevant Bondholdertpdiging the Change of Control
Put Exercise Period, deposit a duly completed miion notice (a Change of
Control Put Exercise Notic€), substantially in the form as set out in Sectkifl,
with the bank or other financial intermediary thgbuwhich the Bondholder holds
Bonds (the Intermediary”), requesting that the Intermediary (i) deliveetGhange
of Control Put Exercise Notice to the Agent, (i@ise with the Agent to organise the
early redemption of such Bonds pursuant to thisdtmm 5.2 and (ii) transfer the
relevant Bond(s) to the account of the Agent. Upeceipt of such Change of
Control Put Exercise Notice, the Agent shall delimeduly completed receipt for
such Change of Control Put Exercise Notice Pat“Exercise Receig) to the
depositing Bondholder and provide a copy of therngeaof Control Put Exercise
Notice to the Issuer. The Agent will inform theuder of the total amount of Bonds
subject to Change of Control Put Exercise Noticedater than the fifth TARGET
Business Day following the end of the Change oft@rPut Exercise Period. The
Issuer will not be liable for any inaction or laetion of an Intermediary or the
Agent and any fees charged by the Intermediaryaarttde Agent in relation to the
deposit of the Change of Control Put Exercise Motic the transfer of the relevant
Bonds will be borne by the relevant Bondholders.

Payment in respect of any such Bond shall be mgdeabnsfer to a euro account
maintained with a bank in a city in which bankséaecess to the TARGET System
as specified by the relevant Bondholder in thevegié Change of Control Put
Exercise Notice.

A Change of Control Put Exercise Notice, once @ebd, shall be irrevocable and
the Issuer shall redeem all Bonds subject of Chafigontrol Put Exercise Notices
delivered as aforesaid on the Change of ControDRit.

For the purposes of this Condition 5.2;

The Put Redemption Amount reflects a maximum gfed75 points above the yield
of the Bonds on the Issue Date up to the MaturigteDn accordance with the
“Arrété Royal du 26 mai 1994 relatif a la percepti®t a la bonification du
précompte mobilier’ (Royal decree of 26 May 1994 on the deduction dfheitling
tax) (the “Royal Decree’). The Royal Decree indeed requires that in relatio
Bonds that can be traded on N accounts, if invesexercise a right to have the
Bonds redeemed early, the actuarial return canmxaoeed the actuarial return of the
Bonds upon the issue up to the final maturity, byenthan 0.75 points

It results from the definition of the term “Put Rdption Amount” and the
underlying definition of the term “Redemption Rat#iat the Put Redemption
Amount for a Bond, before adding any accrued bydaichinterest of such Bond to
(but excluding) the Change of Control Put Date,lishano event be lower than its
Specified Denomination.

(b) Change of Control Notice

(i)

(ii)

Within 10 TARGET Business Days following a ChandeControl, the Issuer shall
give notice thereof to the Bondholders in accorganith Condition 11 Notices (a
“Change of Control Notic&). The Change of Control Notice shall contain a
statement informing Bondholders of their entitletém exercise their rights to
require redemption of their Bonds pursuant thisditom.

The Change of Control Notice shall also specify:
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5.3

(©

(d)

(A) the nature of the Change of Contral;

(B) the last day of the Change of Control Put ExerBisgod;
© the Change of Control Put Date; and

(D) the Put Redemption Amount.

The Issuer’s sole shareholder has, prior to the dithis Prospectus, approved this Condition
5.2 in accordance with the requirements of the iBal@ompany Code.

This Condition 5.2 is without prejudice to the rtigif any Bondholder to give notice to the

Issuer declaring its Bonds immediately due and lgayd an Event of Default occurs and is

continuing, in accordance with and subject to Cooali8, even if such notice is served

between the date on which the relevant Bondholder deposited a Change of Control Put
Exercise Notice in accordance with this Conditiadd &nd the Change of Control Put Date.

Redemption at the Option of the Issuer — Tax Call

(@)

(b)

(©)

(d)

(€)

If, as a result of a Change in Law, on the nextriedt Payment Date any interest payable by
the Issuer in respect of the Bonds ceases (orcedke) to be deductible by the Issuer for
Belgian corporate income tax purposes or such dibilitg is reduced and this cannot be
avoided by the Issuer taking reasonable measwaitalsle to it (a Tax Deductibility
Event”), the Issuer may, at its option, having given lests than 30 nor more than 60 calendar
days’ notice to the holders of the Bonds in accocdawith Condition 11 Notice3 (the
“Notice of Redemptiori), redeem the Bonds as a whole (but not in partha Tax Call
Redemption Amount. The Notice of Redemption shellimevocable and shall specify the
date fixed for redemption which must be an InterBsiyment Date (theTax Call
Redemption Daté€).

Prior to the publication of any Notice of Redemptjursuant to this Condition 5.3, the Issuer
shall deliver to the Agent and make available tadwlders:

0] a certificate signed by two directors of the Issstating that the Issuer is entitled to
effect such redemption and setting forth a staténoénfacts showing that the
conditions precedent to the right of the Issuereideem the Bonds have occurred,;
and

(i) a copy of an opinion of an independent law firmotirer tax adviser in the Kingdom
of Belgium (in either case being nationally recagai and experienced in such
matters) that a Tax Deductibility Event has ocadiraad is continuing or will apply
to payments to be made on the next succeedingbttBayment Date.

Upon the expiry of any such notice as is refergethtthis Condition 5.3, the Issuer shall be
bound to redeem the Bonds in accordance with thriffion 5.3.

No costs shall be charged to the Bondholders infridyework of the redemption of the
Bonds following a Tax Deductibility Event pursuaathis Condition 5.3.

This Condition 5.3 is without prejudice to the tigif any Bondholder to give notice to the
Issuer declaring its Bonds immediately due and lplayd an Event of Default occurs and is
continuing, in accordance with and subject to Coowli8, even if such notice is served
between the date on which the Issuer has issuedtiaeNof Redemption and the Tax Call
Redemption Date.
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6.1

6.2

6.3

6.4

6.5

Purchase

Subject to the requirements (if any) of any storkkhange on which the Bonds may be admitted to
listing and trading at the relevant time and sutiecompliance with applicable laws and regulaion
the Issuer or any Subsidiary of the Issuer mayngtteme purchase any Bonds in the open market or
otherwise at any price. Bonds purchased by thestssr any of its Subsidiaries may be held or ksol
at the option of the Issuer or relevant Subsidiarycancelled. The Bonds so purchased, while bld

or on behalf of the Issuer or any such Subsidising/l not entitle the holder to vote at any meetifig
Bondholders and shall not be deemed outstandinthépurposes of calculating quorums at meetings
of Bondholders or for the purposes of Condition#@etings of Bondholdexs

Cancellation

All Bonds which are redeemed will be cancelled aray not be re-issued or resold.

Payments
Method of Payment

Without prejudice to the provisions of the Belgi@ampany Code, all payments of principal or interest
in respect of the Bonds shall be made through thenAand the NBB Clearing System in accordance
with the NBB Clearing System Regulations. The paytobligations of the Issuer under the Bonds
will be discharged by payment to the Agent in respd each amount so paid. Each payment in
respect of the Bonds pursuant to this Condition\ill be made by transfer to a euro account
maintained by the relevant Bondholder with a bamkaicity in which banks have access to the
TARGET System.

Payments Subject to Laws

All payments are subject in all cases to any applifiscal or other laws and regulations in trecel
of payment, but without prejudice to the provisiafsCondition 6.6 Taxatior). No commissions or
expenses shall be charged by the Issuer to thelBtaets in respect of such payments.

Payments on TARGET Business Days

If any date for payment in respect of the Bondsatsa TARGET Business Day, the holder shall not be
entitled to payment until the next following TARGBLUsiness Day, nor to any interest or other sum in
respect of such postponed or anticipated paymEnt.the purpose of calculating the interest amount
payable under the Bonds, the Interest Payment $batiénot be adjusted.

No Charges

The Agent shall not make or impose on a Bondhadaisr charges or commissions in relation to any

payment in respect of the Bonds, without prejuda@ny such charges that may be charged by the
Agent in another capacity, or any such fees or gdwarthat may be charged by other financial

intermediaries.

Fractions

When making payments to Bondholders, if the relepayment is not of an amount which is a whole
multiple of the smallest unit of the relevant caeyg in which such payment is to be made, such
payment will be rounded down to the nearest unit.
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6.6

7.1

7.2

7.3

Taxation

All payments of principal and interest by or on &klof the Issuer in respect of the Bonds shall be
made free and clear of, and without withholdingdeduction for, any taxes, duties, assessments or
governmental charges of whatever nature imposegidecollected, withheld or assessed by or within
the Kingdom of Belgium or any authority therein threreof having power to tax, unless such
withholding or deduction is required by law. Thesuer will not be required to pay any additional or
further amounts in respect of such deduction dnlvatding.

Covenants
Negative Pledge

So long as any Bond remains outstanding, the Issiiait not, and shall procure that none of its
Subsidiaries will, create or permit to subsist Emgumbrance upon the whole or any part of its pitese
or future undertaking, assets or revenues (inctudimcalled capital) to secure any Relevant
Indebtedness without at the same time or prioretioesecuring the Bonds equally and rateaphp (

rata) therewith or providing such other security as rhayapproved by an Extraordinary Resolution of
the Bondholders.

For purposes of this sectiomutstanding” shall mean, with respect to any Bond, any tin@rfrthe
Issue Date unless one or more of the following &s/bas occurred:

(@) the Bond has been redeemed or repurchased by sberlgand in either case has been
cancelled by the Issuer; or

(b) the due date for its redemption has occurred ahdumhs due in respect of such Bond
(including all accrued interest to the date forhsuedemption and any interest payable after
such date) have been duly paid to the relevant Baddr or to the Agent and remain
available for payment; or

(c) the Bond has become void or claims have been |ibeddn respect of it.

Adjusted Leverage

() Without prejudice to Condition 8E¢ents of Defadlt if, on the Reference Date that is 31
December prior to an Interest Payment Date, thei#id{l Leverage is higher than 3.25 to 1,
then, with effect from the first Interest Paymerat®following the relevant Reference Date
where the increase has been evidenced, the OriBiat of Interest shall be increased by
0.75% per annum for the Interest Period commenainguch Interest Payment Date, it being
understood that such 0.75 % per annum interestimatease shall apply once and remain
applicable for any subsequent Interest Period vigllg an Interest Period during which the
Adjusted Leverage is higher than 3.25 to 1.

(b) If following any step-up pursuant to paragraphadve, the Adjusted Leverage is equal to or
lower than 3.25 to 1 on the Reference Date thaili®ecember prior to any further Interest
Payment Date, then with effect from such Interesinient Date, the Applicable Interest Rate
on the Bonds shall be the Original Rate of Interest

Publication of Adjusted Leverage Rate
The Issuer shall publish on its website, in respéeiach Reference Date,

(a) no later than 150 calendar days after the end sofFihancial Years (in respect of any
Reference Date that is 31 December), a certificatgfirming the Adjusted Leverage in
respect of the applicable Reference Date; and
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7.4

7.5

7.6

7.7

8.1

(b) no later than 60 calendar days after 30 June $ipect of any Reference Date that is 30 June),
a certificate indicating whether or not the Adjusteeverage exceeds 4:1 on the applicable
Reference Date.

Each such certificate (aCbmpliance Certificate”) shall be signed by one director and the chief
financial officer of the Issuer and, for the Comaplie Certificates relating to Reference Datesahat
31 December only, countersigned by the Issuer'g@ud\ll such certificates will remain published o
the Issuer’s website so long as any Bond remaistanding.

Financial Statements
The Issuer shall supply to the Agent and publisitowebsite:

€)) as soon as they are available, but in any evemirwit50 calendar days after the end of each
of its Financial Years (and for the first time fdhe Financial Year ending on
31 December 2019) its audited consolidated findistgaements for that Financial Year; and

(b) as soon as they are available, but in any evemtirwO calendar days after the end of each
Financial Half Year of each of its Financial Yeéaad for the first time for the Financial Half
Year ending on 30 June 2019) its consolidated Gi@rstatements for that Financial Half
Year.

Tax Domicile

The Issuer will procure that it shall not becomendsdled or resident in any jurisdiction other than
Belgium.

Listing

Upon the Bonds becoming listed on Euronext GrowthsBels on or prior to the Issue Date, the Issuer
undertakes to furnish Euronext Growth Brusselsdaltuments, information and undertakings and
publish all advertisements or other material thay e necessary in order to effect and maintaih suc
listing, and to cause such listing to be continsedbng as any Bonds remain outstanding. If thed3o
are not or cease to be listed on Euronext Growtls&ss, the Issuer undertakes to ensure admission o
the Bonds to trading on another regulated mark®&tTF within the EEA.

Event of Default

Upon the occurrence of an Event of Default as desdrin paragraphs (dEyents of Default — Cross-
Acceleration and (e) Events of Default — Security Enforgeaf Condition 8, the Issuer shall promptly
give notice thereof to the Bondholders in accordanith paragraph (i) of Condition 11.1 (through the
NBB Clearing System) and 11.2 (the rules of Euror@owth Brussels and any stock exchange or
other relevant authority on which the Bonds ar&edis Such notice shall specify the nature of the
Event of the Default.

Events of Default

If any of the following events (each akVent of Default’) occurs and is continuing then any Bond
may, by notice in writing given by the Bondholderthe Issuer at its registered office with a copy t
the Agent at its specified office, be declared irdiately due and payable whereupon it shall become
immediately due and payable at its Specified Denation together with accrued interest (if any) to
the date of payment, without further formality ilsdesuch Event of Default shall have been remedied
prior to the receipt of such notice by the Agent:
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(@)

(b)

(©

(d)

(€)

(f)

Non-payment default is made in the payment when due of angumt due in respect of the
Bonds, and such default shall not have been remedihin 7 Business Days thereafter (in
respect of principal) and within 10 Business Daysé€spect of interest); or

Adjusted Leverage
0] the Adjusted Leverage exceeds 4:1 on a Refereniedda

(i) such breach is not remedied within 12 months (adeaeed by the Compliance
Certificate for the second Reference Date followtimg Reference Date on which the
breach has been established); or

Breach of other obligations default is made in the performance of, or coarpge with, any
obligation of the Issuer in respect of the Bondshép than defaults referred to in
paragraphs (a) and (b) of this Condition 8) andcépk in any case where the failure is
incapable of remedy when no continuation or noticeis hereinafter mentioned will be
required) such default shall not have been remeditiin 20 Business Days after receipt by
the Issuer of written notice from any Bondholdersoth default requiring the default to be
remedied; or

Cross-Acceleration:

0] any Financial Indebtedness of the Issuer or aritg dlaterial Subsidiaries is not paid
on its due date or, as the case may be, withirapplicable grace period;

(i) such Financial Indebtedness becomes due and pgyatteo its stated due date by
reason of an event of default (however describpd)yided that any applicable
stand-still period has expired and there has beewaiver or discharge of the event
of default; or

(iii) the Issuer or any of its Material Subsidiariessfédl pay when due, or as the case may
be, within any applicable grace period, any am@aygble by it under any present or
future guarantee for, or indemnity in respect ofy Binancial Indebtedness;

provided thatno Event of Default shall occur if the aggregateoant of the Financial
Indebtedness, guarantees and indemnities in respadtich the relevant event mentioned in
this sub-paragraph (d)Cross-Acceleration” has occurred does not individually or in the
aggregate exceed EUR 35 million or its equivalentthe basis of the middle spot rate for the
relevant currency against the euro as quoted byleading bank on the day on which this
paragraph operates); or

Security enforced any Encumbrance, present or future, createcdsuraed by the Issuer or
any of its Material Subsidiaries in an aggregatewamh exceeding EUR 35 million or its
equivalent (on the basis of the middle spot ratetHe relevant currency against the euro as
quoted by any leading bank on the day on whichpgharagraph operates) becomes enforceable
and any step is taken to enforce any such Encurobr@ncluding the taking of possession or
the appointment of a receiver, administrative nemeiadministrator, manager or other similar
person),provided thatif the Issuer or such Material Subsidiary disputes enforceability of
the Encumbrance or the enforcement steps takenainréspect, the Event of Default shall
only be deemed to occur on the date on which difgnand final judgment by a court of
competent jurisdiction permitting the relevant enément has been issued; or

Winding-Up: a court order or an effective resolution is pedee the winding-up, dissolution
or the liquidation of the Issuer or any of its M&kSubsidiaries, except for, in the case of any
of the Material Subsidiaries, a solvent winding-digsolution or liquidation proceeding; or
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(9)

Bankruptcy and insolvency:

(i)

(ii)

(i)

(iv)

v)

the Issuer or any of its Material Subsidiariesriahle to pay its debts as they fall due
or is bankruptféilliet/faillite) (under applicable Belgian or foreign bankrupenys);

the Issuer or any Material Subsidiary initiatesamlyuptcy proceeding or another
insolvency proceeding or such proceedings areateili against the Issuer or any
Material Subsidiary, under applicable Belgian aefgn bankruptcy laws, insolvency
laws or similar laws (including Book XX of the Bédgp Code of Economic Law
(Insolventie van Ondernemingen/Insolvabilité degéptses), provided thatf the
Issuer or such Material Subsidiary defends itselfjood faith against a proceeding
initiated against it, the Event of Default shallyobe deemed to occur if;

(A) a judgment in first instance by a court of compgferisdiction is rendered
which declares the Issuer or the relevant MateSidbsidiary bankrupt or
insolvent (notwithstanding any pending or availablgpeal proceedings
against such judgment in first instance and regasdlof whether such
judgment in first instance is in an interim prodegdor a proceeding on the
merits); and

(B) such judgment has not (x) been reversed in appe@)) mtherwise been
settled, remedied or withdrawn within a period neanonth following the
date of the judgment,

in which case the Event of Default shall be deetoeatcur on the first calendar day
after the expiry of such one-month period;

the Issuer or any Material Subsidiary is declaradkbupt by a competent court or a
bankruptcy trustee, liquidator, administrator (aryasimilar official under any
applicable law) is appointed with respect to theués or any Subsidiary, or a
bankruptcy trustee, liquidator, administrator (aryasimilar official under any
applicable law) is appointed to take possessiallafr a substantial part of the assets
of the Issuer or any Material Subsidiary;

the Issuer or any Material Subsidiary stops, sudger announces its intention to
stop or suspend payment of all, or a material glafdr a particular type of) its debts,
unless the Issuer or such Material Subsidiary steia good faith that such payment
is due and payable;

the Issuer or any of its Material Subsidiaries €ach case by reason of actual or
threatened insolvency) commences out-of-the-orginaurse negotiations with a
material part of its creditors with the view of deing, rescheduling or otherwise
readjusting any of its debts or makes any agreefoerihe deferral, rescheduling or
other readjustment of all of (or all of a partiauigpe of) its debts, proposes or makes
a general assignment or an arrangement or composiith or for the benefit of the
relevant creditors in respect of any such debts wroratorium is declared or comes
into effect in respect of all or any part of (oraparticular type of) the debts of the
Issuer or of any Material Subsidiary,

provided thatin each of the events referred to in paragraphsiftil (v), no Event of Default
shall occur if the aggregate amount of the debtec@med does not individually or in the
aggregate exceed EUR 35 million or its equivalentttie basis of the middle spot rate for the
relevant currency against the euro as quoted byleading bank on the day on which this
paragraph operates); or
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10.

10.1

(h) lllegality: it is or becomes unlawful for the Issuer to perfoor comply with any of its
obligations under or in respect of the Bonds; or

0] Cessation or change of business cessation of business or change of businetseb@roup
occurs, other than on terms approved by the generating of Bondholdergrovided thano
cessation or change of business shall be deemazttw for so long as the Group as a whole
remains predominantly active in the areas of hunemources, payroll, legal or tax support,
training, learning and development, hosting, aut@na consultancy, outsourcing, staffing,
outplacement, career guidance, recruitment, seleciecondment, or project sourcing, each
in the widest sense, or in any services or sedt@sare ancillary or related (in the widest
sense) to any such businesses (including but motell to any IT-related (including
development of software, hosting, etc.) or servedated businesses). For the avoidance of
doubt, the potential divestment, in whole or intpaf any Subsidiary, including a Material
Subsidiary, to a third party shall not constituteessation by, or change of business of, the
Group, as long as (the remainder of) the Groupwasae remains predominantly active in the
aforementioned areas; or

0) Delisting or trading suspensian the listing of the Bonds on the Euronext Growmthrket is
withdrawn or suspended for a period of at leassuiisequent TARGET Business Days as a
result of a failure by the Issuer, unless the Issitains the listing of the Bonds on another
regulated market or MTF within the EEA (notified toee Agent and to the Bondholders in
accordance with Condition 1N¢ticeg) at the latest on the last day of this periodlbf
TARGET Business Days.

Prescription

Claims against the Issuer for payment in respecprofcipal and interest on the Bonds shall be
prescribed and become void unless made within iagef ten years in the case of principal and five
years in the case of interest from the appropfeievant Date in respect of such payment.

Meeting of Bondholders, Modification and Waiver
Meetings of Bondholders

All meetings of Bondholders will be held in accanda with the provisions on meetings of
Bondholders set out in Schedule 1 to these Comditighe Meeting Provisions). Meetings of
Bondholders may be convened to consider matteatinglto the Bonds, including the modification or
waiver of any provision of the Conditions. For theocidance of doubt, any such modification or
waiver shall always be subject to the consent®fsluer.

A meeting of Bondholders may be convened by theelsand shall be convened by the Issuer upon the
request in writing of Bondholders holding not Iésan one tenth of the aggregate nominal amount of
the outstanding Bonds.

Any modification or waiver of any provision of th@onditions proposed by the Issuer may only be
made if sanctioned by an Extraordinary ResolutioAn “Extraordinary Resolution” means a
resolution passed at a meeting of Bondholders dalwened and held in accordance with these
Conditions and the Meeting Provisions by a majodtyat least 75% of the votes captpvided,
however, thaany such proposal (i) to amend the dates of ntgitariredemption of the Bonds or date
for payment of interest or interest amounts, (@)assent to an extension of an interest period, a
reduction of the Applicable Interest Rate or a rficdiion of the conditions applicable to the payinen
of interest, (iii) to assent to a reduction of th@minal amount of the Bonds or a modification af th
conditions under which any redemption, substitubowariation may be made, (iv) to alter the method
of calculating the amount of any payment in respét¢he Bonds or the date for any such payment in
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10.2

11.

111

11.2

circumstances not provided for in the Condition},t¢ change the currency of payment of the Bonds,
(vi) to modify the provisions concerning the quorueguired at any meeting of Bondholders or the
majority required to pass an Extraordinary Resotutdr (vii) to amend this proviso, may only be
sanctioned by an Extraordinary Resolution passedraeeting of Bondholders at which one or more
persons holding or representing not less than 7§%tan adjourned meeting, 25% of the aggregate
principal amount of the outstanding Bonds formsiargm.

Resolutions duly passed by a meeting of Bondholate@ccordance with these provisions shall be
binding on all Bondholders, whether or not they gnesent at the meeting and whether or not they vot
in favour of such a resolution.

The Meeting Provisions furthermore provide that,do long as the Bonds are in dematerialised form
and settled through the NBB Clearing System, ipeesof any matters proposed by the Issuer, the
Issuer shall be entitled, where the terms of tiseltgion proposed by the Issuer have been notibed
the Bondholders through the relevant clearing systas provided in the Meeting Provisions, to rely
upon approval of such resolution given by way dactrlonic consents communicated through the
electronic communications systems of the releviearmg system(s) by or on behalf of the holders of
not less than 75% in principal amount of the outditag Bonds. To the extent such electronic consent
is not being sought, the Meeting Provisions proviu, if authorised by the Issuer and to the exten
permitted by Belgian law, a resolution in writinigreed by or on behalf of holders of not less th&#7

of the aggregate nominal amount of the Bonds gbalall purposes be as valid and effective as an
Extraordinary Resolution passed at a meeting afdrel of Bonds duly convened and heldyvided
that the terms of the proposed resolution shall havenbwotified in advance to the Bondholders
through the relevant settlement system(s). Suchsalution in writing may be contained in one
document or several documents in the same fornh, ggoed by or on behalf of one or more holders
of Bonds.

Modification and Waivers

The Agent may agree, without the consent of thedBolders, to any modification of the provisions of
the Agency Agreement or any agreement suppleminthé Agency Agreement either (i) which in the
Agent’s opinion is of a formal, minor or technicature or is made to correct a manifest error or to
comply with mandatory provisions of law, and (ifyaother modification to the provisions of the
Agency Agreement or any agreement supplementhleid\gency Agreement, which is, in the opinion
of the Agent, not materially prejudicial to the engsts of the Bondholders. Each such change is
binding for all Bondholders and any such modifieatishall be notified to the Bondholders in
accordance with Condition 1N@ticeg as soon as practicable thereafter.

Notices

Notices to the Bondholders shall be valid if (ilidered by or on behalf of the Issuer to the NBB
Clearing System for communication by it to the NBRaring System patrticipants and (ii) published
on its websiteyww.sdworx.com/en/investor-relationsAny such notice shall be deemed to have been
given on the latest day of (i) seven days afterdifivery to the NBB Clearing System and (i)
publication on its website.

The Issuer shall further ensure that all noticesdady published in a manner which complies wité th
rules and regulations of Euronext Growth Brussefsof any other regulated market or multilateral
trading facility on which the Bonds may be listadni time to time in accordance with these
Conditions). Any such notice shall be deemed t@hzeen given on the date of such publicationfor, i
required to be published in more than one newspapar more than one manner, on the date of the
first such publication in all the required newspapa in each required manner.
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11.3

11.4

11.5

12.

13.

13.1

13.2

In addition to the above communications and pubboa, with respect to notices for a meeting of
Bondholders, any convening notice for such meesingll be made in accordance with the Belgian
Company Code, by an announcement to be insertkhsitt fifteen days prior to the meeting, in the
Belgian Official GazetteMoniteur belge — Belgisch Staatsbjaand in a newspaper with national
coverage. Resolutions to be submitted to the mgetiust be described in the convening notice.

All costs associated with the notices and publicegisent pursuant to this Condition Nbticeg shall
be borne by the Issuer.

The Issuer shall moreover comply with the obligasiset out in the Royal Decree of 14 November
2007 on the obligations of issuers with finanamdtiuments admitted to trading on a regulated niarke
insofar as these obligations shall apply to thadsss from the admission to trading of the Bonas o
the Euronext Growth Market pursuant to the RoyatrBe of 21 August 2008 on further rules in
respect of certain multilateral trading facilities.

Further Issues

The Issuer may from time to time without the coniseinthe Bondholders create and issue further
bonds either having the same terms and conditisriseaBonds in all respects or in all respectsgxce
for the first payment of interest on them and su #uch further issue shall be consolidated and for
single series with the outstanding Bonds or upat serms as the Issuer may determine at the time of
their issue. References in these Conditions t@trals include (unless the context requires otrsmwi
any other bonds issued pursuant to this Conditimhfarming a single series with the Bonds.

Governing Law and Jurisdiction
Governing Law

The Agency Agreement and the Bonds and any norracioil obligations arising out of or in
connection with the Bonds are governed by, and beatonstrued in accordance with, Belgian law.

Jurisdiction

The Dutch-speaking courts of Brussels, Belgiumtateave exclusive jurisdiction to settle any digzut
which may arise out of or in connection with theeAgy Agreement and the Bonds and any non-
contractual obligations arising out of or in contit with the Bonds and accordingly any legal attio
or proceedings arising out of or in connection wile Bonds and any non-contractual obligations
arising out of or in connection with the Agency Agment or the Bonds may be brought in such courts.
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Schedule 1
Provisions on meetings of Bondholders

Interpretation

In this Schedule:

1.1 references to atieeting’ are to a meeting of Bondholders and include, smtbe context otherwise
requires, any adjournment;

1.2 “agent’ means a holder of a Voting Certificate or a proxy for, or representative of, a Bondholder;

1.3 “Block Voting Instruction” means a document issued by a Recognised Accdalethor the NBB
Clearing System in accordance with paragraph 8

1.4 “Electronic Consent has the meaning set out in paragraph 30.1;

1.5 “Extraordinary Resolution” means a resolution passed (a) at a meeting ofdBaders duly
convened and held in accordance with this Schet®ovisions on meetings of Bondholdely
a majority of at least 75% of the votes cast, (p)abWritten Resolution or (c) by an Electronic
Consent;

1.6 “NBB Clearing Systeni means the securities settlement system operagethédo NBB or any
successor thereto;

1.7 “Ordinary Resolution” means a resolution with regard to any of the erattisted in paragraph 4
and passed or proposed to be passed by a majority of at least 50% of the votes cast;

1.8 “Recognised Accountholder means a memberéngesloten lid/ affiligreferred to in the Belgian
Royal Decree n°62, with whom a Bondholder holds Bonds on a securities account;

1.9 “Voting Certificate” means a certificate issued by a Recognised Adbamloer or the NBB
Clearing System in accordance with paagh 7;

1.10 “Written Resolution” means a resolution in writing signed by the hoddef not less than 75% in
principal amount of the Bonds outstanding; and

1.11 references to persons representing a proportiothef Bonds are to Bondholders, proxies or
representatives of such Bondholders holding oresmiting in the aggregate at least that proportion
in nominal amount of the Bonds outstanding at simsh.

General
All meetings of Bondholders will be held in accanda with the provisions set out in this Schedule.

2.1 Where any of the provisions of this Schedule wdeddillegal, invalid or unenforceable, that will
not affect the legality, validity and enforcealyildf the other provisions of this Schedule.

2.2 For the purposes of (i) ascertaining the righttteral any meeting of Bondholders and vote at any
meeting of Bondholders and (ii) the determinatidrhow many Bonds are outstanding for the
purposes of these Provisions on Meetings of Boru#hs| those Bonds (if any) which are held by
the Issuer or any of its Connected Persons (othfair benefit) and not cancelled shall (unless and
until ceasing to be so held) be deemed not to tetanding.

Extraordinary Resolution

A meeting shall, subject to the Conditions and ¢pxdn the case of sub-paragraph 3.5) only with the
consent of the Issuer and without prejudice to powers conferred on other persons by this Schedule,
have power by Extraordinary Resolution.
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3.1

3.2
3.3

3.4
3.5

3.6

3.7

to sanction any proposal by the Issuer for any freadion, abrogation, variation or compromise of,
or arrangement in respect of, the rights of the ddaders against the Issuer (other than in
accordance with the Conditions or pursuant to applicable law);

to assent to any modification of the Conditions proposed by the Issuer or the Agent;

to authorise anyone to concur in and do anythingessary to carry out and give effect to an
Extraordinary Resolution;

to give any authority, direction or sanction required to be given by Extraordinary Resolution;

to appoint any persons (whether Bondholders oraf committee or committees to represent the
Bondholders’ interests and to confer on them anyepe (or discretions) which the Bondholders
could themselves exercise by Extraordinary Resolution;

to approve the substitution of any entity for ttssuer (or any previous substitute) as principal
debtor under the Bonds in circumstances not provided for in the Conditions or in applicable law;
and

to accept any security interests established iouiawf the Bondholders or a modification to the
nature or scope of any existing security interesh enodification to the release mechanics of any
existing security interests,

provided that the special quorum provisions in geagh 18 shall apply to any Extraordinary Resolu(i@
“special quorum resolutiori) for the purpose of sub-paragraph 3.6 or for thepose of making a
modification to the Conditions which would have #ftect (other than in accordance with the Condgio
or pursuant to applicable law):

0] to amend the dates of maturity or redemption ofBbeds or date for payment of interest or
interest amounts;

(i)  to assent to an extension of an interest perioddaction of the applicable interest rate or a
modification of the conditions applicable to the payment of interest;

(iii)  to assent to a reduction of the nominal amounthef Bonds or a modification of the
conditions under which any redemption, substitution or variation may be made;

(iv)  to alter the method of calculating the amount of payment in respect of the Bonds or the
date for any such paymentdircumstances not provided for in the Conditions;

(v)  to change the currency of payment of the Bonds;

(vi) to modify the provisions concerning the quorum neggliat any meeting of Bondholders or
the majority required to pass an Extraordinary Resolution; or

(vii) to amend this proviso.

Ordinary Resolution

Notwithstanding any of the foregoing and withougjpdice to any powers otherwise conferred on other
persons by this Schedule, a meeting of Bondhoktexi have power by Ordinary Resolution:

4.1

4.2

4.3

to assent to any decision to take any conservatoeasures in the general interest of the
Bondholders;

to assent to the appointment of any representative to implement any Ordinary Resolution; or

to assent to any other decisions which do not reqan Extraordinary Resolution to be passed.

Any modification or waiver of any of the Conditioalsall always be subject to the consent of theelssu
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Convening a meeting

The Issuer may at any time convene a meeting. Aingeshall be convened by the Issuer upon the stque
in writing of Bondholders holding at least 10% inngipal amount of the Bonds for the time being
outstanding. Every meeting shall be held at a aime place approved by the Agent.

Convening notices for meetings of Bondholders shallgiven to the Bondholders in accordance with
Condition 11 Notice$ not less than fifteen days prior to the relevaegting. The notice shall specify the
day, time and place of the meeting and the natlitieeoresolutions to be proposed and shall exgiain
Bondholders may appoint proxies or representatiobtain Voting Certificates and use Block Voting
Instructions and the details of the time limits leggble.

Arrangements for voting

A Voting Certificate shall:

7.1
7.2

7.3

be issued by a Recognised Accountholder or the NBB Clearing System;

state that on the date thereof (i) the Bonds (eidtgBonds in respect of which a Block Voting
Instruction has been issued which is outstandingépect of the meeting specified in such Voting
Certificate and any such adjourned meeting) ofecifipd principal amount outstanding were (to
the satisfaction of such Recognised Accounthold¢he@ NBB Clearing System) held to its order or
under its control and blocked by it and (ii) thatsuch Bonds will cease to be so held and blocked
until the first to occur of:

7.2.1 the conclusion of the meeting specified in suchtifceate or, if applicable, any such
adjourned meeting; and

7.2.2 the surrender of the Voting Certificate to the Rgtsed Accountholder or the NBB Clearing
System who issued the same; and

further state that until the release of the Borgggasented thereby the bearer of such certificate i
entitled to attend and vote at such meeting andsanly adjourned meeting in respect of the Bonds
represented by such certificate.

A Block Voting Instruction shall:

8.1
8.2

8.3

be issued by a Recognised Accountholder or the NBB Clearing System;

certify that the Bonds (not being Bonds in respéathich a Voting Certificate has been issued and
is outstanding in respect of the meeting specifieduch Block Voting Instruction and any such
adjourned meeting) of a specified principal amoomtstanding were (to the satisfaction of such
Recognised Accountholder or the NBB Clearing Sy}thatd to its order or under its control and
blocked by it and that no such Bonds will ceaskeet@o held and blocked until the first to occur of:

8.2.1 the conclusion of the meeting specified in suchudwent or, if applicable, any such
adjourned meeting; and

8.2.2 the giving of notice by the Recognised Accountholoethe NBB Clearing System to the
Issuer, stating that certain of such Bonds ceadsetheld with it or under its control and
blocked and setting out the necessary amendment to the Block Voting Instruction;

certify that each holder of such Bonds has instdictuch Recognised Accountholder or the NBB
Clearing System that the vote(s) attributable sBlond(s) so held and blocked should be cast in a
particular way in relation to the resolution oralesions which will be put to such meeting or any
such adjourned meeting and that all such instmsticannot be revoked or amended during the
period commencing 48 hours prior to the time foriohkhsuch meeting or any such adjourned
meeting is convened and ending at the conclusion or adjournment thereof;
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10

11

12

13

14

15

16

8.4 state the principal amount of the Bonds so held lelndked, distinguishing with regard to each
resolution between (i) those in respect of whicktrinctions have been given as aforesaid that the
votes attributable thereto should be cast in favafuthe resolution, (ii) those in respect of which
instructions have been so given that the votesbattible thereto should be cast against the
resolution and (iiithose in respect of which instructions have been so given to abstain from voting;
and

8.5 naming one or more persons (each hereinafter callpdoxy”) as being authorised and instructed
to cast the votes attributable to the Bonds sedist accordance with the instructions referreihto
8.4 above as set out in such document.

If a holder of Bonds wishes the votes attributablé to be included in a Block Voting Instructidor a
meeting, he must block such Bonds for that purpdseast 48 hours before the time fixed for the tinge

to the order of the Agent with a bank or other d#aoy nominated by the Agent for the purpose. The
Agent shall then issue a Block Voting Instructionrespect of the votes attributable to all Bonds so
blocked.

No votes shall be validly cast at a meeting uniessccordance with a Voting Certificate or Blocktivig
Instruction.

The proxy appointed for purposes of the Block Mtinstruction or Voting Certificate does not needeé
a Bondholder.

Votes can only be validly cast in accordance witting Certificates and Block Voting Instructions in
respect of Bonds held to the order or under théraband blocked by a Recognised Accountholdeher t
NBB Clearing System and which have been depositéuearegistered office at the Issuer not less #&n
hours before the time for which the meeting to Wwhiice relevant voting instructions and Block Voting
Instructions relate, has been convened or called.Vbting Certificate and Block Voting Instructiosisall

be valid for as long as the relevant Bonds contiouee so held and blocked. During the validityré&oé

the holder of any such Voting Certificate or (as tase may be) the proxies named in any such Block
Voting Instruction shall, for all purposes in contien with the relevant meeting, be deemed to lge th
holder of the Bonds to which such Voting Certifeear Block Voting Instruction relates.

In default of a deposit, the Block Voting Instructior the Voting Certificate shall not be treatsdvalid,
unless the chairman of the meeting decides otheraéfore the meeting or adjourned meeting proceeds
business.

A corporation which holds a Bond may by deliveratgeast 48 hours before the time fixed for a nnegti
to a bank or other depositary appointed by the Afmnthe purpose a certified copy of a resolutibrits
directors or other governing body (with, if it istrin English, a certified translation into Englistuthorise
any person to act as its representativagprésentative’) in connection with that meeting.

Chairman

The chairman of a meeting shall be such persomedssuer may nominate in writing, but if no such
nomination is made or if the person nominated ispnesent within 15 minutes after the time fixed tfee
meeting the Bondholders or agents present shatisehone of their number to be chairman, failingoivhi
the Issuer may appoint a chairman. The chairmad neebe a Bondholder or agent. The chairman of an
adjourned meeting need not be the same persomr akdirman of the original meeting.

Attendance
The following may attend and speak at a meetirgoofdholders:
16.1 Bondholders and their agents;

16.2 the chairman and theecretary of the meeting;
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17

18

19

20

21

22

23

16.3 the Issuer and the Agent (through their respectpeesentatives) and their respective financial and
legal advisers.

No one else may attend or speak.

Quorum and Adjournment

No business (except choosing a chairman) shatdpsacted at a meeting unless a quorum is prestrg a
commencement of business. If a quorum is not ptesigin 15 minutes from the time initially fixeaif

the meeting, it shall, if convened on the requositdf Bondholders, be dissolved. In any other daseall

be adjourned until such date, not less than 14nmare than 42 days later, and time and place as the
chairman may decide. If a quorum is not preserhiwil5 minutes from the time fixed for a meeting so
adjourned, the meeting shall be dissolved.

One or more Bondholders or agents present in pafsalhbe a quorum:

18.1 in the cases markedN® minimum proportion” in the table below, whatever the proportion of th
Bonds which they represent;
18.2 in any other case, only if they represent the prtogro of the Bonds shown by the table below.

Purpose of meeting

Any meeting except for
meeting previously
adjourned through want of a
qguorum

aMeeting previously
adjourned through want of a
guorum

Required proportion

Required proportion

To pass a special quorum resolutio

n

75%

25%

To pass any Extraordinary
Resolution

A clear majority.

No minimum proportion

To pass an Ordinary Resolution

10%

No minimum pribo

The chairman may, with the consent of (and shalirécted by) a meeting, adjourn the meeting fromet
to time and from place to place. Only business itould have been transacted at the original ngetin
may be transacted at a meeting adjourned in aaeoedaith this paragraph or paragraph 17.

At least ten days’ notice of a meeting adjourned ttuthe quorum not being present shall be giveheén
same manner as for an original meeting and thatenghall state the quorum required at the adjalrne
meeting. Subject as aforesaid, it shall not be sezry to give any other notice of an adjourned iggne
meeting.

\oting

Each question submitted to a meeting shall be dddiy a show of hands, unless a poll is (befor@nor
the declaration of the result of, the show of hartsnanded by the chairman, the Issuer or one oe mo
persons representing 2% of the Bonds.

Unless a poll is demanded, a declaration by theroha that a resolution has or has not been passstl
be conclusive evidence of the fact without prooftef number or proportion of the votes cast in fevaf
or against it.

If a poll is demanded, it shall be taken in suclmn@s and (subject as provided below) either at amce
after such adjournment as the chairman directs.réfdt of the poll shall be deemed to be the e

of the meeting at which it was demanded as at #te it was taken. A demand for a poll shall noveneg

the meeting continuing for the transaction of basg other than the question on which it has been
demanded.
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24
25

26

27

28

29

30

A poll demanded on the election of a chairman oa guestion of adjournment shall be taken at once.

On a show of hands or a poll every person has oteiu respect of each nominal amount equal to the
minimum Specified Denomination of the Bonds so picaai or represented by the voting certificate so
produced or for which he is a proxy or represewatiVithout prejudice to the obligations of proxias
person entitled to more than one vote need nothese all or cast them all in the same way.

In case of equality of votes the chairman shalhlast a show of hands and on a poll have a castitegin
addition to any other votes which he may have.

Effect and Publication of an Extraordinary and an Ordinary Resolution

An Extraordinary Resolution and an Ordinary Resotushall be binding on all the Bonds, whether atr n
present at the meeting, and each of them shalbtwedto give effect to it accordingly. The passifiguch
a resolution shall be conclusive evidence thatcth®imstances justify its being passed. The Isshel
give notice of the passing of an Ordinary Resofutioan Extraordinary Resolution to Bondholderdinit
fourteen days but failure to do so shall not indaié the resolution.

Minutes

Minutes shall be made of all resolutions and prditegs at every meeting and, if purporting to beneit

by the chairman of that meeting or of the next sading meeting, shall be conclusive evidence of the
matters in them. Until the contrary is proved evergeting for which minutes have been so made and
signed shall be deemed to have been duly convemeédeld and all resolutions passed or proceedings
transacted at it to have been duly passed andittats

The minutes must be published on the website ofsheer within fifteen days after they have beesspd.

Written Resolutions and Electronic Consent

For so long as the Bonds are in dematerialised forchsettled through the NBB Clearing System, then
respect of any matters proposed by the Issuer:

30.1 Where the terms of the resolution proposed by $isedr have been notified to the Bondholders
through the relevant clearing system(s) as providedub-paragraphs 30.1.1 and/or 30.1.2, the
Issuer shall be entitled to rely upon approvalumhsresolution given by way of electronic consents
communicated through the electronic communicatgyssems of the relevant clearing system(s) to
the Agent or another specified agent in accordavitetheir operating rules and procedures by or
on behalf of the holders of not less than 75% iminal amount of the Bonds outstanding (the
“Required Proportion”) by close of business on the Relevant Datelgttronic Consent). Any
resolution passed in such manner shall be bindinglloBondholders, even if the relevant consent
or instruction proves to be defective. The Isshails10t be liable or responsible to anyone forhsuc
reliance.

30.1.1 When a proposal for a resolution to be passed @&lentronic Consent has been made, at
least fifteen days’ notice (exclusive of the daydrich the notice is given and of the day on
which affirmative consents will be counted) shall ¢iven to the Bondholders through the
relevant clearing system(s). The notice shall $pedn sufficient detail to enable
Bondholders to give their consents in relationte proposed resolution, the method by
which their consents may be given (including, whagplicable, blocking of their accounts
in the relevant clearing system(s)) and the timeé date (the Relevant Dat€) by which
they must be received in order for such consentetaalidly given, in each case subject to
and in accordance with the operating rules andeghaes of the relevant clearing system(s).

30.1.2 If, on the Relevant Date on which the consentegpect of an Electronic Consent are first
counted, such consents do not represent the RdgBim@portion, the resolution shall be
deemed to be defeated. Such determination shaldtided in writing to the Agent.
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Alternatively, the Issuer may give a further notioeBondholders that the resolution will be
proposed again on such date and for such periatbt@emined by the Issuer. Such notice
must inform Bondholders that insufficient consentse received in relation to the original
resolution and the information specified in subagmaph 30.1.1 above. For the purpose of
such further notice, references ®elevant Date shall be construed accordingly.

For the avoidance of doubt, an Electronic Conseay ronly be used in relation to a
resolution proposed by the Issuer which is not thensubject of a meeting that has been
validly convened in accordance with paragraph 6/@panless that meeting is or shall be
cancelled or dissolved.

30.2 To the extent Electronic Consent is not being sbirghccordance with paragraph 30.1, a resolution
in writing signed by or on behalf of the holdersnaft less than 75% in nominal amount of the
Bonds outstanding shall for all purposes be ashaid effective as an Extraordinary Resolution or
an Ordinary Resolution passed at a meeting of Baldéhns duly convened and held, provided that
the terms of the proposed resolution have beeffigtbin advance to the Bondholders through the
relevant clearing system(s). Such a resolution iiting may be contained in one document or
several documents in the same form, each signed by behalf of one or more Bondholders. For
the purpose of determining whether a resolutiowriting has been validly passed, the Issuer shall
be entitled to rely on consent or instructions givie writing directly to the Issuer (a) by
accountholders in the clearing system(s) with lemiénts to the Bonds or (b) where the
accountholders hold any such entitlement on bedfadfnother person, on written consent from or
written instruction by the person identified byttaacountholder for whom such entitlement is held.
For the purpose of establishing the entitlemengite any such consent or instruction, the Issuer
shall be entitled to rely on any certificate oretldocument issued by, in the case of (a) aboee, th
NBB Clearing System, Euroclear, Clearstream Bankirankfurt or any other relevant alternative
clearing system (theélevant clearing syster) and, in the case of (b) above, the relevantreiga
system and the accountholder identified by thevesle clearing system for the purposes of (b)
above. Any resolution passed in such manner stealbibding on all Bondholders, even if the
relevant consent or instruction proves to be defecfAny such certificate or other document may
comprise any form of statement or print out of #l@uc records provided by the relevant clearing
system (including Euroclear’s EUCLID or ClearstreBanking Frankfurt's CreationOnline system)
in accordance with its usual procedures and in lwthe accountholder of a particular principal or
nominal amount of Bonds is clearly identified tdgatwith the amount of such holding. The Issuer
shall not be liable to any person by reason ofr@ccepted as valid or not having rejected any
certificate or other document to such effect puipgrto be issued by any such person and
subsequently found to be forged or not authentic.

31 A Written Resolution or Electronic Consent shakdeeffect as an Extraordinary Resolution. A Written
Resolution and/or Electronic Consent will be birgdon all Bondholders whether or not they particpat
in such Written Resolution and/or Electronic Corisen
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CLEARING

The Bonds will be accepted for clearance (settléntamough the NBB Clearing System under the
ISIN Code BE0002655364 and Common Code 1998926@bwél accordingly be subject to the NBB
Clearing System Regulations.

The number of Bonds in circulation at any time Wil registered in the register of registered sgeari
of the Issuer in the name of the NBB.

Access to the NBB Clearing System is availableughothose of its NBB Clearing System participants
whose membership extends to securities such &oimes.

NBB Clearing System participants include certainksa stockbrokersbeursvennootschappen/sociétés
de boursg and Euroclear Bank, Euroclear France, SIX Sl@ntd Titoli, Clearstream Banking
Frankfurt and INTERBOLSA. Accordingly, the Bonddlwe eligible to clear through, and therefore
accepted by, Euroclear Bank, Euroclear France, 88 Monte Titoli, Clearstream Banking Frankfurt
and INTERBOLSA and investors can hold their Bondthiw securities accounts in Euroclear Bank,
Euroclear France, SIX SIS, Monte Titoli, Clearstneé@anking Frankfurt and INTERBOLSA.

Transfer of interests in the Bonds will be effecteetween NBB Clearing System participants in

accordance with the rules and operating procecefréise NBB Clearing System. Transfers between

investors will be effected in accordance with thspective rules and operating procedures of the NBB
Clearing System participants through which theyhbkir Bonds.

Belfius Bank SA/NV, having its registered officeRiace Charles Rogier 11, 1210 Brussels, Belgium
(the “Paying Agent) will perform the obligations of paying agent inded in a service contract for
the issuance of fixed income securities which hélentered into on or about the Issue Date inioalat
to the Bonds between the Issuer, the NBB and tgm@agent.

The Issuer and the Paying Agent will not have asponsibility for the proper performance by the
NBB Clearing System or its NBB Clearing System iggrants of their obligations under their
respective rules and operating procedures.
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V. DESCRIPTION OF THE ISSUER
A. Overview

The lIssuer is a limited liability companygamloze vennootschap / société anonymeorporated under
Belgian law on 22 December 2015 for an indefingert under the name “HR Worx”, by deed of incorporat
prepared by notary Frank Liesse, published in threeges to the Belgian Official Gazette on 28 Deaamb
2015, with a legal entity identification number (LB6760081CZVZP6TSN165. The articles of assoomabf
the Issuer have been amended several times, artdecestly by a notarial deed of 28 September 201i8e
Issuer's corporate name was changed to “SD WorxdiHg! following amendments to the articles of
association dated 15 May 2017, as published imtinexes to the Belgian Official Gazette on 26 May/72

The Issuer has voluntarily opted into the appl@atf the new Belgian Code on Companies and Assoc&
(Wetboek van Vennootschappen en Verenigingen / @edeSociétés et Associatipnsvhich has been
introduced pursuant to the Law dated 23 March 2&Edgisch StaatsbladMoniteur belge4 April 2019) (the
“Belgian Company Codé), in accordance with Article 3981 of such Law.hél'Belgian Company Code has
become applicable to the Issuer as from 7 May 2@h&h is the date on which the Issuer’'s amendedes of
association were published in the Belgian Statee@@aBelgisch StaatsbladMoniteur belgg.

The Issuer is the holding company of the Groupctviig structured in two sub-groups: the SD Worxuprand
the SD Worx Staffing & Career Solutions Group.

The SD Worx Group provides services in the areapagfoll, HR (including HR administration), capgcit
management, legal support, training, automatiomsatbancy and outsourcing. With more than 4,150
employees (full-time equivalents), the SD Worx Graoperates in ten different countries: Belgium (HQ)
Germany, France, Ireland, Luxembourg, Mauritiuse tNetherlands, Austria, the United Kingdom and
Switzerland. Offering a full-service package in taeas of payroll calculations and administrati@x and
social-legal support and support for businesses’ grgtesses, the SD Worx Group achieved a turnaier o
EUR 466.7 million in 2018, a growth of 4.7% comphte 2017.

The SD Worx Staffing & Career Solutions Group wesated as a result of the acquisition of the Viougrin
February 2018 and the acquisition of the Flexp@Girdup in September 2018. It is active in the addlexible
work, temporary work, secondment, recruitment &sgbn, career guidance, outplacement, specificqblaipr
temporary workers and HR consultancy. With morentd&0 employees (full-time equivalerftsgD Worx
Staffing & Career Solutions Group operates in Beigiand the Netherlands. It operates from 105 affibas
approximately 3,000 customers and places more 5800 temp workers on average per day. It achieved
turnover of EUR 275.6 million in 2018 on a like-fiike basi.

Together, SD Worx Group and SD Worx Staffing & @ar8olutions Group achieved a combined turnover of
EUR 742.3 million in 2018 on a like-for-like basis.

The lIssuer’s registered office is located at Braswiget 2, Antwerp, Belgium, with enterprise number
0644.841.746, Register of Legal Entities Antwerpvifon Antwerp). Its telephone number is +32 ®2Z28B
11. Its website isvww.sdworx.com

The Issuer’s financial year begins on 1 Januaryesrits on 31 December.

The Issuer’'s 2018 consolidated annual accountgiomea higher number of total employees for thérer8D Worx group (an average of 6,314 employeekdirectors in 2018).
The difference with the 4,150 employees (full-tiegiivalents) of the SD Worx Group and the 450 eggss (full-time equivalents) of the SD Worx Staffi& Career Solutions
Group mentioned above results from the fact thataerage number of employees and directors reflentthe 2018 consolidated annual accounts:¢ludes the employees and
directors of the Vio Group for a period of ten mfenaind the Flexpoint Group for a period of threenths, as these acquisitions were completed duniegdurse of financial year
2018; and (ii) includes the temporary workers eegdoy the SD Worx Staffing & Career Solutions Grdtgiken into account for the same pro-rated perasdis (i)).

Revenues of the Vio Group and Flexpoint Grougth laequired during the course of 2018, consolidated 12-month basis.
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B. Corporate purpose

The corporate purpose of the Issuer is definedriiclé 3 of its articles of association and encosges the
following: (i) acquisition of participations in goorations and the management of such participations
(i) acquisition and development of tools suppagtiemployers, (iii) activities of a real estate camyp
including the management, sale, acquisition, leasfrproperty, (iv) activities of a holding comparycluding
financing, through the granting of loans or cref@ditilities or the provision of guarantees, and ather
commercial and financial operations other than ehdéegally reserved to regulated credit institutjons
(v) investment of liquidities or securities, casidamovable or immovable property, (vi) performanéehe
function of director, liquidator and managementgranents.

The above enumeration is not limitative and mustdmestrued in the widest sense. The Issuer mayats

own name as well as on behalf of other parties @obperation with them. The Issuer may perforinaets, of
a commercial, industrial, immovable, movable ogafinial nature, directly or indirectly related te furpose or
essential to promote the achievement thereof. aly farther aim to achieve its purpose, both in Betlgand

abroad, in all manners or forms that it would desritable.

C. History and development
Incorporation and reorganisation

The Issuer was incorporated on 22 December 20HRa®/orx NV by Private Stichting SD Patrimonium and
Private Stichting SD (together thEdundations’), through a contribution of cash and a contribatin kind of
certain assets (including, in particular, real ®3ta On 15 May and 30 June 2017, Private Stich&iy
Patrimonium contributed additional assets intol#iseier, including certain branches of activitiebjch Private
Stichting SD Patrimonium had itself acquired from B/orx VZW. The Issuer contributed the largestt pudr
the assets so acquired to its Subsidiaries, arse thesets have led to the development of the Gasupnow
stands. The rationale for the reorganisation ef iID Worx group between 2015 and 2017 was to pétit
activities to develop further with the most optinsatporate structure in the interest of its staka#drs and with
a view to allowing the group to compete with oth®rket participants both in Belgium and abroachswider
HR market, also taking into account that SD WorXWZg activities are limited to those that are petedtby
law to be conducted by a recognised social se@etfarkend sociaal secretariaat / secrétariat socialé).

The history of SD Worx VZW itself traces back to459 when it was incorporated as the wage admitiistra
company Sociale Dienst V.E.V. VZWy, among others, thélaams Economisch Verband'he latter is now
Voka, a Flemish employers’ organisation represgntiver 18,000 companies in Flanders and Brussétia
remains the sole founding and permanent membeb &v/8rx VZW, with the role of representative emplmgle
organisation representatieve werkgeversorganisptier purposes of Chapter IV of the Royal Decre¢eda
28 November 1969 implementing the Law of 27 Jun@91@estating the Law of 28 December 1944 on the
social security for workers).

HR Worx Holding

The Issuer is wholly-owned by HR Worx Holding NVHR Worx Holding "), a holding company incorporated
on 9 July 2018 with a view to allowing, among o#)eshare incentive plans to be operated at thé ¢évube
Issuer, as described in more detail below in Sulmsed (Share capital and share incentive plans

The Foundations

HR Worx Holding is wholly-owned by Private StichgirSD Patrimonium (holding 59.14% of the shares) and
SD Worx for Society CVBA/VSO (holding 40.86% of tlshares). The latter is in turn owned by Private
Stichting SD, owning 9,900 shares, with 90 otharael owned by Private Stichting SD Patrimonium a@d
other shares owned by HR Worx Holding.
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The Foundations, which are the ultimate benefiowhers of the Issuer, were incorporated by SD WGEXV
respectively in March 2008 and November 2085 Worx VZW is a recognised social secretarexkénd
sociaal secretariaat secrétariat social agréeand focuses on the activities which, under Beldew, are
exclusively reserved to such social secretari&B.Worx VZW is not affiliated with the Foundatioribe Issuer
or any member of the Group.

The Foundations do not have any shareholders,aldéls or members and their sole decision-makirtty i®
their board of directors. Both boards of directars composed in accordance with the Foundatiotisles of
association of a number of directors that wereeeitppointed by SD Worx VZW at incorporation or &een
subsequently appointed from the list of replacesi¢hat was drawn up in accordance with their respec
articles of association. As at the date hered, lbard of directors of both Foundations consists8lroFilip
Dierckx, Mr Dirk Collier and Mr Marc Binnemans.

The altruistic purposebgélangeloos doglof Private Stichting SD includes the promotion asfchorage of
enterprises in Belgium, the development and maamea of knowledge regarding human resources
management in Belgium, the sharing of such knovdealgroad, et cetera. For that purpose, Privat&tBiie
SD can, among others, organise trainings for engptopnd employees, publish reports and other rageri
represent the interests of certain interest greufis governmental and other bodies in Belgium abbad, et
cetera. The altruistic purpose of Private Stigh8D Patrimonium includes the development and ptimm af
working instruments and concepts that can suppopi@yers for the employment of their personnel tredr
enterprise, in Belgium and abroad, with a viewntgioving the durability of the relationship betwesnployer
and employee and the integration on the employmearket of as many individuals as possible, incigdi
disadvantaged individuals. For that purpose, Pei&tichting SD Patrimonium can, among others, aecand
manage all assets and funds as are useful, detieopelevant working instruments and concepts, rosga
trainings for employers and employees, publishntspend other materials, et cetera. The mannehioh the
Foundations bring their altruistic purpose intogtie may differ over time.

The Issuer is not aware of any shareholders’ amamegts between its indirect shareholders or angroth
arrangements the operation of which may at a sulesgqlate result in a change in control of thedssu

Recent acquisitions and investments

Over the past few years, the Group has known rgpievth through a combination of organic growth and
acquisitive growth, including the following recenaterial acquisitions and investments:

- the acquisition of certain minority interests inofime NV (Belgium) to acquire full ownership of the
company, closed in January 2016;

- Fidelis HR (Germany), closed in February 2016;
- Ceridian UK & Ireland & Mauritius (United Kingdomgjosed in June 2016;

- the acquisition of certain minority interests in EBystemen Holding BV (the Netherlands) to acgfiite
ownership of the company, closed in November 2016;

- Vio Group (Belgium), closed in February 2018; and
- Flexpoint Group (the Netherlands), closed in Sepwm2018.
D. Share capital and share incentive plans
Share capital
The share capital of the Issuer amounts to EUR7389000 as of the date of the Prospectus, angissented

by 33,972,055 fully paid-up ordinary shares withpat value. The shares are not divided into caiego
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Share incentive plans

In 2017, SD Worx Group NV 8D Worx Group”) established a share purchase plan pursuant ichvadertain
employees, managers and directors of the Group emtiled to purchase shares in SD Worx Group at a
discount, subject to certain terms and conditiamdding a three-year lock-up period).

In June 2018, all beneficiaries under such 2017esparchase plan were given the option, and agrieed,
exchange their shares in SD Worx Group for cediéis issued by HR Worx Holding, a company newly
incorporated by Private Stichting SD Patrimoniund &rivate Stichting SD as direct parent companyhef
Issuer, and representing shares in the Iss@#r(ficates”), in a one-for-one exchange. The Certificatesngr
the beneficiaries the economic rights on the uydeglishares of the Issuer, while the other rightaching to
the shares (including voting rights and preferémstigscription rights) are exercised by HR Worx diiot). The
exchange was implemented in July 2018.

The reason for this exchange was that, in Febr2@t3, the Issuer had acquired the Vio Group, whielked
the Group’s entrance in the staffing market. Assult of such acquisition, the shares in SD Worgup no
longer represented the entire value of the Grolporder to give the beneficiaries of the Groupisdantive
schemes the opportunity to be exposed to the eBtivap, the exchange was implemented.

In July and August 2018, certain employees, masagied directors of the Group were given the oppdtstuo
purchase additional Certificates, at a discountsarect to certain terms and conditions (includirtgree-year
lock-up period). At the same time, the Issuer awdrcertain employees, managers and directorsedbtbup
the right to acquire Certificates for free threangeafter the award subject to them remaining epeplamr
otherwise providing services to the Group at sirde.t

The Issuer may decide to set up further share paechlans, share allocation plans or other incerstthemes
as part of its remuneration and incentive packagednior employees, managers and directors dbtbap.
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E. Organisational structure

The following structure charts provide an overvigithe Group as at the date hereof:
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The Issuer has two direct Subsidiaries: SD Worxu@rand SD Worx Staffing & Career Solutions — Hogglin
NV. SD Worx Group is the Group’s sub-holding fagal entities in both Belgium and abroad providing
services in the areas of payroll, HR (including HBministration), capacity management, legal support
training, automation, consultancy and outsourci8i Worx Staffing & Career Solutions — Holding N¥/the
sub-holding above the Vio Group and the Flexpoirdup, which are active in the areas of flexible kydemp
work, secondment, recruitment & selection, careedance, outplacement, specific payroll for tempd &R
consultancy.

Except for the companies listed hereafter, all Blidnses are 100% owned, directly or indirectly, the Issuer.
The Issuer is, directly or indirectly, a majorityaseholder in Equipe B.V. (the Netherlands) andifeetiB.V.

(the Netherlands). The Issuer is, directly or iadily, a minority shareholder in UwPayroll NV (Belm),

Assusoft NV (Belgium), Unbox NV (Belgium), CoStatit\V (Belgium) and GlobePayroll SA (France).

The Group is active, through separate legal esfitie the following countries: Belgium, Austria, afice,
Germany, Ireland, Luxembourg, Mauritius, the Netreds, Switzerland and the United Kingdom.

F. Principal activities and markets

The Issuer is the direct holding company of theupravhich is organised in two divisions. SD Worso®
provides services in the areas of payroll, HR (idoilg HR administration), capacity management, llega
support, training, automation, consultancy andautsng. SD Worx Staffing & Career Solutions igiee in

the areas of flexible work, temp work, secondmeetruitment & selection, career guidance, outplagm
specific payroll for temps and HR consultancy.

1. SD Worx Holding

The Issuer acts as the holding company for thediwisions of the Group and, moreover, provideststia,
corporate and treasury services to both divisidhsg. Issuer aims to further develop the existingegmeneurial
spirit within the Group and to safeguard the deedised management principles, while maintainingraepriate
levels of coordination and collaboration betweerthbdivisions of the Group. The Issuer promotes the
development of a professional, lean and effectigamisation. The Issuer also ensures the effetttegration
and financial control for any acquisitions that G®up may undertake.
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2. SD Worx Group

With more than 4,150 employees (full-time equivéd&nSD Worx Group operates in ten different caestr
Belgium (HQ), Germany, France, Ireland, Luxemboukpuritius, the Netherlands, Austria, the United
Kingdom and Switzerland. Offering a full-service ckage in the areas of payroll calculations and
administration, tax and social-legal support arpsut for businesses’ HR processes, SD Worx Grehpesed

a turnover of EUR 466.7 million in 2018, a growttdo/% compared to 2017.

SD Worx Group is a co-founding member of the PdyBetvices Alliance, an organisation that aimsdol ghe
strengths, experience and expertise of certaimplayers in the field of payroll calculation: SD WdgjWestern
Europe), Ascender (Asia and the Pacific), Elanoeni@al and Eastern Europe), F2A (ltaly) and Seresco
(Southern Europe). The aim is to offer internadiororporate groups with one single provider ferpayroll

and HR requirements. At the end of 2018, the coetbirevenues of the members of the Payroll Services
Alliance amounted to approximately EUR 1.6 billi@and the members together employed more than 13,000
employees, served more than 130,000 customers racdsged a total of more than 32 million payslips p
month (in total, of which part through joint prdjg@s part of the Payroll Services Alliance).

SD Worx Group processes approximately 4.6 milliaystips per month, supporting 65,000 clients, 97% o
which are businesses with less than 500 employerkay, the majority of its clients are located iel@dum. In
addition, it has more than 7,000 clients locatedside of Belgium for which it processes a total of
approximately 3.4 million payslips per month.

Belgium 59,000 1,200,000
Austria 150 15,000
France 200 180,000
Germany & Switzerland 1,250 1,200,000
Luxembourg 450 15,000
The Netherlands 2,250 135,000
UK and Ireland 2,400 1,800,000
Other countries 450 90,000

situation in January 2019
Key products and services

SD Worx Group is the largest payroll and HR serwipsvider in Belgium and the third largest in Epgo It is
among the five largest payroll outsourcing busiegsglobally (based on the 2019 Next Generation diayr
Services market study of Nelson Hall). It providgebal payroll and HR services, thereby support@ig
countries.

Its HR services offering includes payroll servicisie and attendance, tax services, benefits amghensation
administration, recruiting services, and workfoemministration. SD Worx Group offers its (multi-ctry)
payroll services through three primary service le&oftware as a Service, Managed Payroll Senéces
Comprehensive Payroll Services):
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SD Worx Group also offers a number of proprietdoud HR and payroll technologies across the coesiiti
supports as well as supporting SAP payrolls on menhrough its SAP teams in Belgium and Germany. |
offers interfaces to the main HCM systems includBAP Successfactors, through a standard integriitikbn
Workday, Cornerstone, Oracle, PeopleSoft, Talentaad Microsoft Dynamics and offers cloud consgjtand
implementation services for its proprietary solnfias well as for SAP Successfactors. In Belgiuh \WW&rx
Group also has an extensive consultancy and learbirsiness, offering tax and legal consultancya dat
consultancy and HR advisory.

With respect to its core HR services, SD Worx Gralgp offers GlobePayroll, as a multi-country cétie
solution. With respect to workforce management,\V8&rx Group offers Protinf¥ and OnlineWerkroost&f

as a workforce management tool for multi-local camips. The offering comprises time and attendance
solutions, access control, team and job plannihgisas and social and collaboration software.

Key functional domains

Through its proprietary solutions and partner sofig, SD Worx Group covers all HR functional donsain
across all countries it supports. Most technologiytfons include core HR and payroll (including erpes,
compensation and benefits, employee and managéseseice, document management, analytics and
reporting), talent management (including recruitamgl on-boarding, performance and goal managererger
and succession planning and learning and develapneerd workforce management (including labour
scheduling, time and attendance, absence managangattivity management).

Compensation and benefits, expenses, learning emelapment, career and succession planning andtgcti
management are the only functional domains whiehnat covered in all of SD Worx Group’s local s@os.
All technology solutions provided directly by SD WdGroup include ESS (Employee Self Services) ar85M
(Manager Self Services) capability.

Multi-country services

SD Worx Group has a specific multi-country offeringprovides customers with a single governanceleho
comprising one contract with one vendor, a singstesn of record and unified management of strategicice
delivery. Execution of payroll services may be jpded or (i) solely by the SD Worx Group, or (i) bycal
payroll processing partners, or (iii) in conjunatiwith its partners in the Payroll Services Allianwith the SD
Worx Group acting as the aggregator. SD Worx Gramgers 91 countries in the Americas, Europe, thedidi
East, Africa, and Asia-Pacific. All local languagese supported and coordination is provided in Bhgl
French, German, and Dutch, as required. SD Worx@ommbines managed, coordinated and comprehensive
service models to mirror the client’s organisation.

Customer sizes for multi-country services rangenfrone to 50,000 employees, with the average custome
having 500 to 5,000 employees. The average custdepoys the SD Worx Group across three countries
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Figures Clients Employees Market share Position

2018 2018

UK/Ireland (**) 2,400 1,800,000 5.0% Nr.5
Germany & 1,250 1,200,000 11.3% Nr. 4
Switzerland (**)

France (**) 200 180,000 1.0% Nr. 7
Benelux (**) 61,700 1,350,000 33.8% Nr. 1
Austria 150 15,000 <1% n.a.
Other countries 450 90,000 <1% n.a.
Total EMEA 4,635,000 8.6% Nr. 3
Total Global 4,635,000 2.2% Nr. 5

(*) Nelson Hall estimates (Table: market share plgervices SD Worx, Next Generation Payroll Seeyi2019).

(**) Nelson Hall estimates. They do not providealied revenues per country. UK/Ireland has beetetestimated and Benelux has been
overestimated.

EMEA STANDALONE PAYROLL SERVICES
MARKET 2018 (IN $SBN)

Table: EMEA payroll services market per payroll\dee provider (source: NelsonHall, Next GeneratReyroll Service,
2019)

3. SD Worx Staffing & Career Solutions Group

The SD Worx Staffing & Career Solutions Group wesated as a result of the acquisition of the Viougrin
February 2018 and the acquisition of the Flexp@Girdup in September 2018. It is active in the addlexible
work, temporary work, secondment, recruitment &sgbn, career guidance, outplacement, specificqblaipr
temporary workers and HR consultancy. With morentd&0 employees (full-time equivalents), SD Worx
Staffing & Career Solutions operates in Belgium ahd Netherlands. It operates from 105 officess ha
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approximately 3,000 customers and places more $B00 temp workers on average per day. It achieved
turnover of EUR 276.6 million in 2018 on a like-fiike basis.

. Market share Position

countries. clients 2018 2018
Belgium 2,400 3,380 3,15% Nr. 10
The Netherlands 600 2,120 1,0% Top 20
5,500 1.31% Top 15

(*) Based on own research

The European staffing market is still largely frammted. A few global players dominate the industig are
complemented by a nhumber of mid-tier companiesthadsands of smaller, often local entities. Corfstion
in the industry has started a few years ago, drivgrthe investments required in digital innovatiand
transformation.

Global Employment Market: Still largely fragmented
with thousands of smaller, often local players

Adecco; 5,2% [l Randstad; 5,1% @ Manpower; 4,1%
. Firms 4-5; 4,5%

)

Rest of the ‘ Firms 6-10; 6,0%

market; 56,0%

Firms 11-100;
19,0%

Table: Overview global employment market (sourEestset 2017 and World Employment Confederatioth7 20
Belgian staffing market

From 2013 to 2017, the Belgian staffing market gtevapproximately EUR 5.89 billion at the end ofLlZ01t
grew at a much faster rate than the Belgian GD&tetly demonstrating a higher level of trust in Bedgian
economy from the economic agents.

According to the Federgon market update of Decen20418, the Belgian staffing market for 2019 should
remain stable as compared to 2018. This stabiisatin be explained by the conversion of temparanyracts
into fixed contracts and a decrease in the offexrvaflable temporary workers and the skilled woskstrortage.

The number of active companies in the industry &isoeased over the past few years. Small playairsed
market share from the large and traditional plageminating the industry. The market is more fragted than
before because of a large variety in HR tech stpstand a tendency towards an increased amoufgyafrp on
the market, all however specialised in a spedifitustry niche.

3 Revenues of the Vio Group and Flexpoint Grougth laequired during the course of 2018, consolidated 12-month basis.
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Dutch staffing market

The Dutch staffing market followed the same treadhee Belgian market. The Dutch market is biggantthe
Belgian market in reason of its size and its higtegio fixed-to-flex, being approximately 30%. Theitch
labour market is therefore more flexible than theégigan market.

Both markets however face a structural lack ofla#tiworkers. Nevertheless, the Dutch temping magketv
during the course of 2018. The industry expectsetémpacted by an upcoming new labour law whichsation
reduce the differences between the rules govert@ngorary work on the one hand and fixed work am th
other. The final outcome of the new labour lawtils sncertain.

Vio Group and Flexpoint Group

In the context set out above, SD Worx purchasedvibeGroup and the Flexpoint Group, two groups whic
have demonstrated strong growth over the past éarsyto enter into the staffing market.

The Flexpoint Group owns different brands: Flexpdstaffing), Trace (staffing), Easymatch (paymud),
Emplogo (online matching platform for IT profiles)rento Engineering (sourcing and secondment of
engineers), Young Professionals by SD Worx Staff8gjutions (sourcing and secondment of and digital
specialists), Equipe (recruitment and headhuntergices for both fixed and temporary employment) &e-
Direct (personal development coaching, individuadl ollective outplacement, and career mobility)or#
importantly, both Vio's and Flexpoints’ markets ageographically complementary. Their offices ardl we
spread out over Belgium and the Netherlands. Fiexpm the one hand is primarily active in the Nethnds
and in Flanders, more specifically Limburg. Vio thre other hand is only active in Flanders, mainste
Flanders, Antwerp and Flemish Brabant. Finally,cErés only active in Wallonia and Brussels. Durthg
course of 2019, the Group intends to rationalséiand portfolio, rebranding Flexpoint, Vio andde into SD
Worx Staffing Solutions. Vio HR Group will be renathSD Worx Career Solutions.

The Vio Group currently has an estimated marketesimathe Belgian temping market of approximate§02o.
The market share of Flexpoint is estimated at apprately 1.44%. As a result, the combined busimessan
approximate market share of 3.15% in Belgium. i Metherlands, Flexpoint achieved estimated sdlE&JR
87 million. Its market share can be estimated pt@pmately 1%.

G. Strategy of the Group

1. Group-wide — Strategic development

The Group’s aim is to offer its customers solutidos its “human capital” management processes. @hes
processes evolve rapidly with the increasing giskdl and flexible workforces of the Group’s custesn&@he
Group continuously aims to adapts and anticipagsetevolutions. This process of strategic developroithe
Group is managed along three axes:

Geographical axis

The workforces of the Group’s customers are inénghsinternational. Workforce regulation is howew®und
to local markets. This creates additional compjefat the Group’s customers. The Group aims tolvesthis
by offering seamless integration of internationaian capital management with local staffing requaets.
The Group’s global footprint is extended eitherdwn offices and payroll engines, or by partnershith
selected local experts.

Solutions axis

The Group’s customers increasingly work with magiea flexible groups of employees. This createditamhal

complexity in recruitment processes, managing lakmsts, managing different contract types and uabo

relations. The Group aims to anticipate and adaphis evolution by continuously developing itsgns

portfolio. The Group’s original core business is thayroll process. This core is extended with ses/for other
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essential HR processes, such as employee data emeaf and expense management. The Group also
generated significant growth in workforce managensetutions such as time and attendance. More tigdée
Group took a next step by building a staffing bass) creating the opportunity to also service lients’
flexible workforce requirements.

Digital axis

Human capital related processes are increasindiyniged based on the opportunities that digitahtetogy

offers. Organisations implement systems to mandgespects of their workforce. The ability to intatg with

these systems is key to enable the Group to sdtsicastomers. The Group’s strategy is aimed &nehng its
existing solutions with new integrated digital seeg that offer simplification, data-based insightsl added
value for her customers, both employers and empkoye

2. Group-wide — Acquisitive growth

The Group’s strategic aim is to develop furtheotiyh both organic growth and acquisitions, andBbed
Offering frames in the expected funding requireradat such acquisitive growth.

The European payroll services market, in which SBrxVGroup is active, is to date still very much a
fragmented market. The Group expects consolidaitiorihis market in the coming years, with digital
transformation, ‘zero-marginal cost’ platforms, wotechnology and multi-country payroll services kay
drivers for such consolidation, as these benefilmfreconomies of scale and require significant itmrests.
Additionally, rapidly evolving technology is changi competitive dynamics. HR software providers are
entering the services market (for example, themeeequisition of Raet by Visma), HR tech players a
disrupting the market with new and innovative dolu$ and incumbents of other markets (such ast)ntui
Accenture and Rabobank) are entering the payroli#Rket while leveraging their existing data andtemer
base. The Group has the ambition to strengthewitent position on the payroll services market gmplay an
active role in the further consolidation in thisrket.

The European staffing market, in which the Groupdsve through SD Worx Staffing & Career Solutipiss
still largely fragmented with a few global playetesminating the industry, complemented by a limitetnber
of mid-tier companies and a large number of smadiien local, entities. Consolidation in the istty has
already begun, as evidenced by a large number of\ NMt&nsactions over the past few years, and theusro
intends to play an active role in this consolidativave as well, principally by continuing its buyekbuild
strategy in the staffing market. By investing iflexible work offering, SD Worx Staffing & Careeolstions
can moreover offer its customers a wider set ofsdfRices and respond to the rise of flexible word the gig
economy.

For these reasons, the Group is frequently (inodon the date hereof) assessing potential growth
opportunities and acquisition targets of differsittes (including of significant size), business dimancial
profiles, which may be active in jurisdictions whehe Group is already operating and/or in othesgictions
(including other parts of the world). Such bussessmay operate in different product markets oheasc
(e.g. focusing on large multi-country customers,oiwhis not currently the Group’s main focus), megvé
different business models, profitability or leveeggrofiles. On the date hereof, the Group is asspseVveral
such growth opportunities, each of varying size aacdh in different stages of their sale processwith no
binding acquisition agreements entered into yet.

On the date hereof, the Group is considering anpiatesizeable acquisition of a business that ts/adnside
and outside of Europe, including in certain jurtsidins where the Group is currently not active.e Totential
acquisition of such business is within the scopthefGroup’s scope of activities, ambitions andtstgy. It is
currently uncertain whether the Group will entdoia binding agreement for such acquisition. i thould be
the case, then it is currently expected that theu@®s Adjusted Leverage would increase from -1ds84t the
end of 2018) to approx. +0.30 (based on curreithasbns).
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Please also refer to Section I.A.2. Rigks related to acquisitiops

3. SD Worx Group — Three pillars

Aside from the strategic development of the Grolgng the three axes described above, SD Worx Group
focuses its strategy on three strategic pillars:

Customer centricity

SD Worx Group aims to offer one predictable andsisient customer experience, with a view to engulttiat

its customers recognise the “SD Worx team” wherdirey do business with SD Worx Group. Feedback from
clients is key. Central in this approach is themfine use of the “net promotor score” or “NPSUtalerstand
how customers experience working with SD Worx Gropn the basis of the most recent survey, SD Worx
Group’s net promotor score is +34. Focus areas cfumtinued improvement are around proactivity,
communication with customers, technical support emtinuity when customer contacts change. An ddde
upside of this customer-centric approach is that ifvestment in the customer, and in particular the
development and offering of new products and sesyiaids SD Worx Group in establishing direct cantéth

its customers’ employees (the so-callbdsiness-to-business-to-custotregsproach).

Digital leadership

The HR business-to-business market is shiftingdtgpcompetitors are expanding and new playersatering
the market (as described above und&rcup-wide - Acquisitive growth In line with the digital focus of the
wider Group, SD Worx Group intends to lead its ocostrs through the digital transformation by brimgHR
services to a new level of innovation, all whilegerving the balance between automated and humaoesdt
is for this reason that SD Worx Group, and the wi@eoup, invests heavily in developing new integdat
digital services to extend its existing solutiondth a view to offering simplification, data-base&wights and
added value for its customers while generatingtamiail revenues for the Group.

International growth

Most international customers prefer to do busingéts payroll providers that can offer a multi-cognsolution.

Customers expect SD Worx Group to have in-depthal lkcowledge, all while being at their service ahgne

that they conduct business in the world. In lindhwhe wider Group’s geographical axis, SD Wono®r sees
the largest potential for new clients coming fromternational opportunities. The Payroll ServicéiiaAce of

which SD Worx Group is a founding member fits welthis strategy and is used to leverage the gr@i®D

Worx Group’s international business.

4, SD Worx Staffing & Career Solutions — Four pillars

Aside from the strategic development of the Grogmg the three axes described above, SD Worx Stai
Career Solutions focuses its strategy on fouregratpillars:

Acquisitions

Currently, SD Worx Staffing & Career Solutions @tising on the integration of the acquired Vio xptant
and Trace groups, with a view to creating one mgtonal staffing organisation with the same missigsion,
strategy and values. Later this year, this wilutein the launch of the new combined brand SD ¥\&iaffing
Solutions. Vio HR Group will be renamed SD Worx &arSolutions. At the same time, SD Worx Staffing
Career Solutions continues to seek out potent@liaition opportunities.

Strong organic growth

Through the integration of the Vio, Flexpoint anchde groups into one organisation, by harnessiagitieg
synergies, implementing strong common values antidu professionalising the services rendered, SBXW
Staffing & Career Solutions aims to build a strdsagis for continuing growth. It also intends telemew local
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staffing agencies in selected areas so as to @bwWorx Staffing & Career Solutions to better segvits
customers and expand its business. Finally, fuitineesting in the personal development of the eyg#s,
offering them new and professional tools and tesples, is a key priority.

Segmentation & new products

SD Worx Staffing & Career Solutions realises abthf# of its revenues in the general temping, or-bhlkar,
market segment. The general temping segment igrdidy high volumes, low-end gross margins and gtron
competition.

Current situation

%

White Collar

75% of
revenue

General Temping

Staffing Project Sourcing

With 20 years of expertise, SD Worx Staffing & Gar&olutions intends to continue building on itéstirg
expertise to further specialise and expand in atmerket segments and products by focusing on foategjic
initiatives:

reinforcing the white collar staffing offering amdsesting in specialised segments, such as recenitm
of medical personnel, senior white-collar employaed engineers;

- strengthening its separate solution, Easymatctpdgrolling for temporary workers;

- introducing new products to diversify its produdfedng by investing in its project sourcing
department, introducing Digital Young Professiondlg SD Worx Staffing Solutions (project
sourcing); and

- developing a specific on-site solution for largeamts, which unburdens large enterprises from the
entire workforce management of its temporary persbn

To support the development of new segments, SD V&bakiing & Career Solutions invests intensively in
labour market knowledge, trend-watching expertise data analytics.

Digital strategy

As part of its digital strategy, SD Worx Staffing@areer Solutions intends to further use digitalstdor the
automation and professionalisation of its integralcesses, with a view to increasing its interrffiediency and
thereby improving its operational excellence. Tiglo the integration of effective online communioati
community building and information exchange toolisdp Worx Staffing & Career Solutions aims to imyeo
customer intimacy, both with employers and emplsydeinally, by leveraging its internal data intg#hce, SD
Worx Staffing & Career Solutions is able to asi&stustomers in making the correct HR and staffiegisions
and supporting them in the implementation thereof.
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H. Investments

As per 1 February 2019, the Issuer has acquiretethaining shares in SD Worx Staffing & Career Sohs —
Holding NV held by certain founders and certain agers.

As at the date hereof, the Issuer’s Board (or ath@nagement bodies for that same matter) has ndé laxay
firm commitments with respect to principal futune@stments.

l. Recent developments
There are no recent events particular to the Isshah are to a material extent relevant to thduataon of the

Issuer’s solvency.

J. Material contracts

Except as set out in this Prospectus, the Issuenbiaentered into any material contracts outdigeordinary

course of its business which could result in treuds or any Group member being under an obligation
entitlement that is material to the Issuer’s apilit meet its obligations to holders of the Bondsdspect of the
Bonds.

1. Senior Facilities Agreement

On 28 June 2018, the Issuer, as original borrowdraziginal guarantor, certain of the Issuer’s &ibsies, as
original guarantors, and BNP Paribas Fortis SA/NM 8elfius Bank SA/NV, as the original lenders and
mandated lead arrangers, entered into the Sendilitiea Agreement, for an aggregate amount ingpal of
EUR 150 million in senior term and revolving fatiés.

The Senior Facilities Agreement can be used, anotmegrs, for general corporate purposes, includingking

capital, the funding of permitted acquisitions, rpitted one-off distributions, capital expendituaad to repay
the financial indebtedness under the Group’s previBUR 35,000,000 facilities agreement originattyeeed
into on 28 June 2016 between SD Worx Group as Wemrand BNP Paribas Fortis SA/NV as lender.

The Issuer and the following Group members havenitgdaan irrevocable and unconditional independent
guarantee for an amount equal to all sums payaplenly borrower or guarantor under the Senior Raesli
Agreement and the ancillary finance documents,estilip certain customary guarantee limitations:\88rx
Group, SD Worx Belgium NV, Protime NV, SD Worx Gmlad SD Worx UK Limited. Under the Senior
Facilities Agreement, the Issuer must at all tiraesure that the aggregate EBITDA, gross assetsuanover

of the guarantors represents not less than 759BIGFEA, consolidated gross assets and consolidatetbver

of the Group excluding SD Worx Staffing & Careeduions — Holding NV (formerly named Vio Worx NV)
and its Subsidiaries.

The principal amount drawn and outstanding under Sknior Facilities Agreement as at the date heseof
EUR 22.4 million. The term loan under the Seniaciities Agreement is to be repaid in instalmdating six
months after the date of the Senior Facilities Agrent until 29 June 2023. Each facility underrthelving
facility is to be repaid on the last day of itsargst period. EUR 2.5 million has already beembeirsed under
the Senior Facilities Agreement. The Senior RéedliAgreement may be voluntarily prepaid, in whatan
part, by the Issuer upon ten business days’ pridtten notice. No compensation is due for suchuntary
prepayment.

The Senior Facilities Agreement is subject to méargaprepayment in the following circumstances:if(i}
becomes illegal for a lender to perform any ofdkdigations relating to the Senior Facilities Agremt (in
which case that lender must be prepaid); (ii) uppenoccurrence of any flotation of any member ef @roup, a
change of control over the Issuer (which is defimsdStichting SD and Stichting SD Patrimonium tbget
ceasing to directly or indirectly control the Isguer upon the sale of all or substantially all Gots assets; or
(iii) upon certain disposals by any member of theup.
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The Senior Facilities Agreement is subject to ausiy representations and warranties, events ofutlefa
(including cross-default) and covenants. As a,nulest of these covenants do not apply to SD WeeKiBg &
Career Solutions — Holding NV and its Subsidiafiee so-called “Unrestricted Subsidiaries”), assthare
subject to separate covenants in the Vio Credillifes Agreement (please see further). The SeRamilities
Agreement imposes two financial covenants on thmu@ran “Adjusted Leverage” covenant and a “Factpri
Adjusted Leverage” covenant. The “Adjusted Levefagovenant is calculated on the same basis as the
Adjusted Leverage covenant in Condition 7A2ljusted Leverageand is also subject to six-monthly testing.
The threshold for the covenant in the Senior RégsliAgreement is 2.50:1, while the threshold far Adjusted
Leverage covenant in Condition 7.&djusted Leverageis 3.25:1 (triggering an increase in the Applieab
Interest Rate; and an Event of Default at 4.00sudh breach is not remedied within 12 months)e ffineshold
for the “Factoring Adjusted Leverage” covenant lire tSenior Facilities Agreement (which is equal e t
adjusted leverage calculated on a pro forma basidd the utilised amount under permitted factosahthe end
of the testing period to the calculation of theatatet senior debt) is at 3.00:1. The Conditioasdt provide
for an equivalent concept of such “Factoring Adidsteverage” covenant. For both such financiaboawts,
the Senior Facilities Agreement has a conceptefefiage spike”, which allows the Issuer to givéagobnce
during the life of the facilities as a result of ialn the thresholds for the “Adjusted Leverage” dRdctoring
Adjusted Leverage” covenants are increased to B.80d 3.50:1 respectively. The “leverage spikebrisy
available in the framework of a permitted acquisiti The Conditions do not have an equivalent qunoé
such “leverage spike”. Non-compliance with thalfigial covenants (subject to the leverage spilse)itein an
event of default under the Senior Facilities Agreetn

As regards distributions, the Issuer is under #r@@ Facilities Agreement only permitted to distite funds to

its shareholders (i.e. to HR Worx Holding) when thdjusted Leverage (calculated in accordance with t
Senior Facilities Agreement) is equal to or lowdart 1.50:1. Currently, such Adjusted Leverage is
approximately -1.13:1.

The Bond Offering will not lead to a breach of amywenants, limitations of financial indebtednessiegative
pledge included in the Senior Facilities Agreem@&hie payment obligations of the Issuer under thedBahall
be subordinated to its payment obligations underSnior Facilities Agreement.

2. Vio Credit Facilities Agreement

On 19 February 2018, SD Worx Staffing & Career 8ohs — Holding NV (formerly named Vio Worx NV), as
original borrower and original guarantor, and BNBriPas Fortis SA/NV and ING Belgium NV/SA as
mandated lead arrangers and original lenders,ezhteto the Vio Credit Facilities Agreement, for aggregate
amount in principal of EUR 38 million in senior terand revolving facilities. The total commitmensha the
meantime been increased to EUR 43.5 million. Iteunity date is 19 February 2025.

The purpose of the Vio Credit Facilities Agreemens to fund the acquisition by the Issuer of Vio BRoup
NV, including the related acquisition costs, andefinance the then existing financial indebtedregbe level
of Vio HR Group NV and its Subsidiaries.

Under the Vio Credit Facilities Agreement, SD W@taffing & Career Solutions — Holding NV, Vio HR
Group NV, SD Worx Staffing Solutions NV (previousigmed Vio Interim NV), Easymatch BVBA, Flexpoint
Dienstengroep BV and Easymatch Payrolling BV haranigd an irrevocable and unconditional independent
guarantee for an amount equal to all sums payatderuthe Vio Credit Facilities Agreement and theiltary
finance documents. Moreover, a guarantor coveregfeapplies which is at 80% for aggregate EBITDrbsg
assets and turnover of the guarantors as compar8d Worx Staffing & Career Solutions — Holding Nvid

its Subsidiaries as a whole. In addition, to sed¢be obligations under the Vio Credit Facilitiegréement, a
pledge has been granted over the shares in Vio HREANV and SD Worx Staffing Solutions NV. Thetdat
have, together with SD Worx Staffing & Career Solns — Holding NV, also granted pledges over theaink
accounts, business, moveable assets and receivables
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The principal amount drawn and outstanding undeMio Credit Facilities Agreement as at the datedkis
EUR 32.54 million. The term loan under the Vio ditd~acilities Agreement is to be repaid in instafts
falling six months after the date of the Vio Credcilities Agreement until 19 February 2024. Eé&utility
under the revolving facility is to be repaid on thst day of its interest period. EUR 3 million teiseady been
reimbursed under the Vio Credit Facilities Agreemerhe Vio Credit Facilities Agreement may be vdhrily
prepaid, in whole or in part, by SD Worx Staffing@areer Solutions — Holding NV upon ten business'da
prior written notice. No compensation is due fchs voluntary prepayment.

The Vio Credit Facilities Agreement is subject tarmmdatory prepayment in the following circumstan¢gsf it
becomes illegal for a lender to perform any obittigations relating to the Vio Credit Facilitieg@eement (in
which case that lender must be prepaid); (ii) ufpanoccurrence of any flotation of SD Worx Staffigareer
Solutions — Holding NV or one of its subsidiarieshalding companies (but excluding the Issuer)hange of
control over SD Worx Staffing & Career SolutiondHelding NV (which is defined as the Issuer ceadsing
directly or indirectly control SD Worx Staffing & a&eer Solutions — Holding NV) or upon the sale lbfoa
substantially all assets of SD Worx Staffing & Gar8olutions — Holding NV and its Subsidiaries{ity upon
certain disposals by SD Worx Staffing & Career 8ohs — Holding NV or one of its subsidiaries.

The Vio Credit Facilities Agreement is subject tstomary representations and warranties, evendefafult
(including cross-default) and covenants. TheseyalplSD Worx Staffing & Career Solutions — Holdiby
and its Subsidiaries, but not to the remaindehefGroup. The Vio Credit Facilities Agreement irsg® three
financial covenants on SD Worx Staffing & CareetuBions — Holding NV and its Subsidiaries: a “Cdstf
Cover” covenant, an “Adjusted Leverage” covenand an“Factoring Adjusted Leverage” covenant. The
“Cashflow Cover” covenant, which requires a certaitio of cashflow to debt service to be respeatagspect
of any testing period, has a threshold at 1.10The “Adjusted Leverage” covenant is also subjectito
monthly testing. The original threshold for thevepant in the Vio Credit Facilities Agreement wad031, and
is decreasing from time to time. The thresholdusently at 2.75:1 and is set to decrease furthe&.@0:1 for
the second half of 2020 and later. The threshaldte “Factoring Adjusted Leverage” covenant ie Wio
Credit Facilities Agreement (which is equal to #wusted leverage calculated on a pro forma bassid the
full amount under non-recourse factoring to thewaltion of the total net senior debt) was originat 4.00:1,
and is also decreasing from time to time. The tiokekis currently at 3.75:1 and is set to decrdasgher to
3.00:1 for the second half of 2020 and later. VieCredit Facilities Agreement provides for an iggeure
mechanism in the event of a breach of the “Adjustederage” or “Factoring Adjusted Leverage” covetsan
allowing for additional equity funding to remedyetlbreach. Non-compliance with the financial covesa
(subject to the equity cure mechanism) resultsiieveent of default under the Vio Credit Facilitigreement.

As regards distributions, SD Worx Staffing & Car&alutions — Holding NV is under the VIO Credit Hgies
Agreement only permitted to distribute funds tositi@reholders (and therefore to the Issuer) wheltjusted
Leverage (calculated in accordance with the VIOd@reacilities Agreement) is equal to or lower tHa00:1.
Currently, such Adjusted Leverage is approxima®2efii:1 and no such dividends are therefore pemnitte

The Bond Offering will not lead to a breach of amyenants, limitations of financial indebtednessiegative
pledge included in the Vio Credit Facilities Agremmh The holders of the Bonds shall be structurally
subordinated to the creditors of the Vio Creditiktses Agreement.

3. Agreement with SD Worx VZW

SD Worx Belgium, an indirect Subsidiary of the ksswand the operating company for the Group’s HRO
services in Belgium, has entered into an agreemated 3 July 2017 with SD Worx VZW, a non-for-ptofi
entity that is not affiliated with the Group. Puast to this agreement, SD Worx VZW, which is asoggised
social secretariascial secretariaat / secrétariat sodiaprovides services in relation to the regulatsgdeats

of social secretariat services to SD Worx Belgiumistomers, which allows the latter to offer a wigleite of
services to its customers and more effectively ampn the HR solutions-market. Pursuant to Bel¢pav,
only non-for-profit association&ZW/ASB). can qualify as recognised social secretariats.
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The agreement provides for a fixed ten-year tertnowit right of early termination other than in caxfe
material breach, and with automatic extension filssequent five-year periods except if terminateti@end of
the then current term.

K. Legal and Arbitration Proceedings

From time to time, the Issuer or other membershef Group are a party to legal proceedings ariginthe
normal course of business. However, neither theetssor any member of the Group is, nor has beeingithe
twelve months preceding the date of this Prospedtumlved in any governmental, legal or arbitratio
proceedings (including any such proceedings thapanding or threatened of which the Issuer is eidrat
may have or have had in the recent past signifiefiatts on the financial position or profitability the Issuer
of the Group.
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VI. SELECTED FINANCIAL INFORMATION

A. Audited financial information

The tables below set out the key financial infolibratextracted from the consolidated audited finahci
statements of the Issuer for the financial yearedn81 December 2018 (consolidating the Vio Groupafo
period of ten months and the Flexpoint Group fpedod of three months, as these acquisitions wamgpleted
during the course of financial year 2018) and camdze consolidated financial information with respto the
Issuer for the financial year ended 31 Decembef 2@leach case prepared in accordance with BE GARG?

more information in respect of the key financidbimation set out below, please refer to Sectiow. X

Section XV includes the unconsolidated auditedrfeia statements of the Issuer for the financiaryended
31 December 2017, prepared in accordance with BBRSASection XVI includes the full consolidated @ed
financial statements of the Issuer for the finahpiar ended 31 December 2018 (consolidating tleeGfioup
for a period of ten months and the Flexpoint Grémpa period of three months, as these acquisitioae
completed during the course of financial year 20%#h comparative consolidated financial infornoatiwith
respect to the Issuer for the financial year ergfedecember 2017, in each case prepared in acamrdeth

BE GAAP.

Income statement

in thousands of EUR 2017
Total net revenues 446,327
-Raw materials & consumables 28
- Services and other goods (163,111)
- Remuneration, social security costs and pensions (230,790)
- Amounts written ofion inventory and trade receivab& provisions for

risks and costs (6,024)
- Other operating charges (5,304)
+ Other operating income and capitalisation ofrimi#ly generated asséts 10,781
Normalised EBITDA 51,907
Normalised EBITDA as a % of total net revenues 11.63%
- Restructuring & integration cost (6,274)
- Acquisition & transaction costs related to thiratties (1,153)
- Business and asset disposal 0
- Share-based compensation 0
+/- Profit/(Loss) from discontinued operations 0
EBITDA incl. non-recurring items 44,480
EBITDA as a % of total net revenues 9.97%
- Depreciation and amortization fixed assets (12,148)
- Amortizations & Impairments on participations agabdwill (19,068)
- Amortization of Purchase Price Allocation Intaolgs 0
EBIT 13,265
EBIT as a % of total net revenues 2.97%
- Financial Expenses (3,386)
+ Financial Income 7,611
Profit before taxes 17,489
- Current & Deferred Taxes (16,429)
Profit/(Loss) for the period 1,060
- Share in the results of enterprises accountedding the equity method (41)
Consolidated profit/(Loss) 1,019
Profit (loss) attributable to non-controlling ingsts 91

4

operating expenses” in section B.12 of the Summary.
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2018
594,402
69
(171,789)
(364,015)

(753)
(6,279)
14,068
65,702
11.05%
(14,448)
(1,915)
0

(470)

0
48,871
8.22%
(12,401)
(29,338)
0
7,131
1.20%
(6,870)
3,430
3,691
(12,032)
(8,341)
(752)
(9,093)
(896)

“Other operating income and capitalisation of int@@in generated assétdss included in the calculation of “Net



Profit (loss) of the consolidated companies 928 (8,197)

Balance sheet

Assets in thousands of EUR 31.12.17  31.12.18
Fixed assets 230,879 348,322
Formation expenses 0 657
Intangible fixed assets 14,983 18,774
Consolidation differences (pos) 153,272 262,802
Tangible fixed assets 62,012 63,885
Financial fixed assets 612 2,204
Current assets 368,336 330,493
Amounts receivable > 1 year 2,000 200
Pension assets 10,408 9,790
Deferred tax assets 10,775 10,770
Amounts receivable < 1 year & stocks 87,608 145,982
Funds held for clients 3,443 6,106
Current investments & Cash 244,172 143,813
Deferred charges and accrued income 9,929 13,833
Total assets 599,215 678,815
Equity and liabilities (in thousands of EUR 31.12.17 31.12.18
Equity 419,962 417,222
Capital 594,000 599,738
Consolidation reserves (163,926) (171,647)
Cumulative translation differences (10,112) (10,869)
Non-controlling interest 1,122 9,412
Pensions, provisions and deferred taxes 40,973 48,988
Pension Liabilities 36,643 37,031
Provisions and deferred taxes 4,330 11,957
Amounts payable 137,159 203,193
Amounts payable > 1 year 17,526 48,437
Financial payables > 1 year 17,526 48,437
Amounts payable < 1 year 119,632 154,756
Financial payables < 1 year 11,044 13,262
Other payables < 1 year 93,775 123,459
Funds held for clients 3,443 6,106
Accruals and deferred income 11,370 11,929
Total equity & liabilities 599,215 678,815

Cash flow statement

Cash Flow Statement (in thousands of EUR) 311217  31.12.18
Net result of the year 1,019 (9,093)
Adjustments for:
Income tax expense recognised in profit and loss 16,429 12,032
Depreciations and amortizations 31,216 41,968
(Gain)/loss on disposal of intangibles and PPE (286) (34)
Impairment loss/(reversal) recognised on tradeivabkes and inventories 753 (210)
Increase/(decrease) of provisions for other liiedliand charges (2,885) 6,183
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Net financing (income)/cost
Change in employee benefit obligation
Share of (profit) / loss of associates
Other adjustments
Change working capital
Income tax paid

Cash flow from operating activities

Purchases of intangibles and PPE

Proceeds from sale of intangibles and PPE

(Purchases) / sales of financial assets

Interest received

Dividends received

(Payment of)/proceeds from repayment of loans gohnt

Net cash outflow on acquisition of subsidiariesoatates and JV's
Cash flow from investing activities

Proceeds from borrowings
Repayment of borrowings
Proceeds from capital increase
Interest paid

Cash flow from financing activities

Total increase/(decrease) in cash

Total cash and cash equivalents at 1 January
Total cash and cash equivalents at 31 December

Operating segments

(3,088) 1,653
2,928 386
41 752
(889) (335)
(4,906)  (12,411)
(20,400)  (19,156)
19,932 21,734
(11,900)  (14,241)
4,900 451
6,400 -216
200 90

0 42
7,200 200
(1,437)  (135,145)
5,363 (148,819)
3,914 58,690
(6,600)  (45,756)
176,603 15,631
(1,300) (1,839)
172,617 26,726
197,912  (100,359)
46,260 244,172
244,172 143,813

in thousands of EUR Financial year 2017

SD Worx  SD Worx Staffing

Corporate &
Treasury Services

Group & Career Solutions  SD Worx Holding Total
Revenues 446,327 0 0 446,327
Normalised EBITDA 52,225 0 (318) 51,907
Normalised EBITDA as a % ctotal
net revenues 11.7% 0.0% n.a. 11.6%
in thousands of EUR Financial year 2018

Group & Career Solutions

Revenues 466,738 127,664
Normalised EBITDA 61,410 6,013
Normalised EBITDA as a % of tote 13.2% 4.7%
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Corporate &
SD Worx  SD Worx Staffing  Treasury Services
SD Worx Holding Total

0 594,402

(1,721) 65,702

n.a. 11.1%



net revenue

Debt/(Cash)

Financial KPIs (in thousands of EUR

2017 2018 2017 2018
Normalised EBITDA 51,90° 65,70: Adjusted Leverag -4.16 -1.13
Normalised EBIT 39,75¢ 53,30: CAPEX 11,90( 14,24:
Senior Net Financie (215,607) (82,1149 Cash EBITDA 40,00 51,46:

(Normalised EBITDA-
CAPEX)

Geographic focus

FY 2017 Geographic Focus: share in total revenues

UK
13%

Other Countries
4%
The Netherlands
5%

Germany

15% Belgium

63%

m Belgium m Germany = The Netherlands m Other Countries = UK

FY 2018 Geographic Focus: share in total revenues
UK

Other countries 10%

3%

Netherlands
8%

Germany
11%

Belgium
68%

= Belgium = Germany = Netherlands = Other countries = UK
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B. Definitions

The Issuer presents its results in accordance getierally accepted accounting principles in Belgi{iBE
GAAP").

Alternative performance measuresAPMs”) present useful information which supplements tssuer’s
financial statements and which allow the readeheffinancial statements, including the Bondholderdetter
understand the financial state of the Issuer aedwilder Group. These measures are not defined UBHer
GAAP and may not be directly comparable with APMs éther companies. The APMs represent important
measures for how management monitors the compathyt@business activity. The APMs are not intentted
be a substitute for, or superior to, any BE GAARPasuges of performance. Some of the financial in&iion
presented in our annual reports contains APMs. & redude Normalised EBIT, Normalised EBITDA, Senio
Net Financial Debt/(Cash), Adjusted Leverage, andhCEBITDA. Below we define these APMs and recencil
them with BE GAAP measures.

“EBITDA” means Earnings Before Interest, Taxes, Depreciatimh Amortisation, or operating result profit
(loss) (code 9901 of the BE GAAP consolidated foiah statements) before charges for fixed asset
depreciation, amortisation and impairment (code &3be BE GAAP consolidated financial statements).

(As an explanation for the use of this APM, EBITpAvides an analysis of the operating results, @iiclg
depreciation and amortisation, as they are non-ceatiables which can vary substantially from compan
company depending on accounting policies and tl@watting value of the assets. Additionally, it s APM
which is widely used by investors when evaluatingifesses (multiples valuation), as well as bynmti
agencies and creditors.)

“EBIT” means Earnings Before Interest and Taxes, or apgratofit (loss), code 9901 of the BE GAAP
consolidated financial statements.

(As an explanation for the use of this APM, ERFbvides an analysis of the operating results, @liclg

interests and taxes, as the funding cost and eféetdx rate can vary substantially from compangampany
depending on the capital structure and the legaisflictions in which a company deploys its openagio
Additionally, it is an APM which is widely used ibyestors when evaluating business (multiples ‘alog as
well as by rating agencies and creditors.)

“Normalised EBITDA” means EBITDA after Normalisations.

(As an explanation for the use of this APM, NorsediEBITDA is used to provide insight in the reimgievel
of operational profitability. Please also referttee definition of Normalisations below.)

“Normalised EBIT” means EBIT after Normalisations.

(As an explanation for the use of this APM, Nore&di EBIT is used to provide insight in the recigriavel
operational profitability. Please also refer to thefinition of Normalisations below.)

“Normalisations’ means the revenues and expenses of which, in tasehange of control, an acquirer has the
choice or option (mid- or long-term) to not realib®se revenues or incur those expenses. In otbetsw
expenses or revenues which are not part of therregusiness operations of the Issuer and itsifligries, as
follows:

(i) Normalised EBITDA is determined as EBITDA befor@ Kestructuring & integration costs, (b) business
and asset disposals, (c) acquisition & transactiosts related to third parties, (d) profit or Idssm
discontinued operations, and (e) share-based caapen,

(i) Normalised EBIT is determined as Normalised EBITD#ter depreciations, amortisations and
impairments and before (a) amortisation of goodailtl intangible assets acquired as part of a &sine
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combination (i.e. brand names, customer relatiets), and (b) impairment of non-current assets and

goodwill.

Overview of Normalisations per financial year and econciliation with operational profit (in thousands of

EUR):
Amounts in €00( FY 2017 FY 201¢
Operational profit 13,265 7131

(EBIT)

Amortisation of
goodwill and
intangible assets
acquired as part of a
business combination

Impairment of

non-current
assets and

goodwill

acquired as part of a
business combination

Amortisation of
goodwill and
intangible assets

Impairment of
non-current

assets and

goodwill

Normalisation of
amortisations,
impairments

depreciations

and

19,068

29,338

Operational profit
after normalisation
of amortisations and
impairments

32,333

36,469

FY 2017

FY 2018

Restructuring &

& Integration
cost

Acquisition

transaction
costs

related to

3rd parties

Restructuring &
Integration cost

Acquisition &
transaction

costs related to
3rd parties

Share-based
compensation

Legal
Belgium

restructurin

853

Integration Costs Sl
Worx UK &
Germany

5,076

Integration &
restructuring cost Vid
& Flexpoint Group

633

Restructuring digite
transformation

13,553

Transaction cosi

M&A tracks

1,153

1,915

Shar«basec
compensation

470

Others

346

262

Total

6,274

1,153

14,448

1,915

70

Normalised EBIT

39,759

53,302

Depreciations
amortisations
impairments

andl

12,148

12,401

Normalised
EBITDA

51,907

65,702
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“Cash EBITDA” means Normalised EBITDA minus the aggregate amaluall capital expenditures (CAPEX)
of the year, calculated as follows:

(in thousands of EUR) 2017 2018
Normalised EBITDA 51907 65,702
- CAPEX (11,900 (14,241)
Cash EBITDA 40,007 51,463

(As an explanation for the use of this APM, CashlBR\ is used to compare the operational profitapitf the
Group with that of its competitors because différemluation rules are applied in the Group’s indyswith
respect to the capitalisation of internally genedgssets, mainly software developments.)

“Senior Net Financial Debt/(CasH) means the net balance of the aggregate amount sif @ad Cash
Equivalent Investments (each as defined in the @iond), minus short-term and long-term senior fiicial
debt (bank debt, financial leasing debt and anyboglinated bonds from time to time (so excludihg t
Bonds)).

(As an explanation for the use of this APM, SeNietr Financial Debt/(Cash) is a measurement of thiétya to
repay all debt with available cash and cash eqeatd, under the assumption that all debt would neabn the
date of the calculation. It is therefore a measafehe risk related to the Issuer’s capital struetult is also
used for purposes of the calculation of Adjustedetage for purposes of the Conditions (and is éefins
“Total Net Senior Debt” in such Conditions).)

“Adjusted EBITDA” means, in relation to a Relevant Period (as definethe Conditions), Normalised
EBITDA for that Relevant Period adjusted by:

() including the Normalised EBITDA of a member of tBeoup (or attributable to a business or assets)
acquired during the Relevant Period for that phthe Relevant Period prior to its becoming a manube
the Group or (as the case may be) prior to theisitign of the business or assets; and

(i) excluding the Normalised EBITDA attributable to angmber of the Group (or to any business or assets)
disposed of during the Relevant Period for that piihe Relevant Period.

(As an explanation for the use of this APM, AddidEBITDAIs also used for purposes of the calculation of
Adjusted Leverage for purposes of the Conditionsl ¢ae Senior Facilities Agreement).)

“Adjusted Leverag€ has the meaning given to it in the Conditions.

Overview of reconciliation of Senior Net Financial Debt/(Cash), Adjusted EBITDA and Adjusted
Leverage

Calculation Adjusted Leverage (in thousands of EUR

2017 201¢
Normalised EBITDA 51,907 65,70:
() including the operating profit beforinterest, tax, depreciatio 0 6,17¢
amortisation and impairment charges (calculated tlomn same basis as
EBITDA) of a member of the Group (or attributabtea business or assets)
acquired during the Relevant Period for that pathe Relevant Period prior
to its becoming a member of the Group or (as ttse caay be) prior to the
acquisition of the business or assets; and
(b) excluding the operating profit before interesgx, depreciatior 0 0

amortisation and impairment charges (calculated ttom same basis as
EBITDA) attributable to any member of the Group orany business or
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assets) disposed of during the Relevant Periodhfar part of the Releva
Period.

(c) deducting the amount of any profit (or adding bk amount of any los!
of any member of the Group which is attributablenioority interests;

(d) deducting the amount of any profit of any N@moup Entity to the extent
that the amount of the profit included in the finah statements of the Group

exceeds the amount actually received in cash by bamsnof the Group
through distributions by the Nefsroup Entity;

Adjusted EBITDA

Current investments & Ca
Financial payables > 1 e
Financial payables < 1 ye
Excluding Junior Liabilitie
Senior Net Financial Debt/(Cast

Adjusted Leverage

C. Overview of debt financing

(91)

51,81€
(244,172)
17,52€
11,044

0
(215,602)

-4.16

89¢

72,777
(143,81)
48,437
13,26:

0
(82,119

-1.13

The following table provides an overview of the d&bancing arrangements that the relevant memaietise

Group had in place as at 31 December 2018:

Overview Financing Facilities of the Group per 3

Total facili

Refinancing acquisition loan UK & GE

-€125m Revolving Credit
- Belfius (50%) Facility - M&Aline
€150M_gppr (50%)  -€25m amortizingloan SR SR e
facility (of which £10m GBP)
_ING (50%) ,{.1.7175", amortizing loan ) ) ) .
€35.5m BNPPE (50%) facility €34.0m €0m €1.5m- Financing Vio acquisition
[ -€17,75m bullet loan facility
kD Worx s&.CS €2_glinom\,{ -€2,3m subordinated £2.3m £0m
shareholders shareholder loans
5D Worx Group £€8m- BNPPF -€8m bank overdraft facility €0m £€8m N/A- Working capital line 1st engine
p— ;;I?I,Iz‘fm bank overdraft €7.75mRCF I
&l BNPPF (50%) -€0,25m bank guarantee L S0l R Financing bank guarantees
. guarantees
line
- Commercial
€9m- BNPPF €29 £6.1 N/A- Worki ital fi i
g Financing/Factoring facility g e / (e Al S
- Commercial
€8m-ING €0.1 €79 N/A- Worki ital fi i
m Financing/Factoring facility g a / e
€0.06mN/A N/A €0.06m €0m N/A-various

€0m - Financing Vio & Flexpoint acquisition

Working capital line 2nd engine

1/12/2018 I
o Total outstanding| Total undrawn per|Total repaid pe! .
Hreakdnwn facility per 31/12/2018 31/12/2018 31/12/2018 Purpose Maturity date

28/06/2023

19/02/2025

01/02/2019

Renewable annually

19/02/2025

31/03/2019

31/03/2019

N/A

| €208m | | €61.7m €155.0m _____&om [ |

D.

Financial and trading position

There have been no significant changes in the dimhror trading position of the Issuer since 31 &waber

2018.
E.

Prospects

There has been no material adverse change in dspgmts of the Issuer since 31 December 2018.
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F. Trends, uncertainties, etc.

There are no known trends, uncertainties, demamadsmitments or events that are reasonably likelyatee a
material effect on the Issuer’s prospects for astiéinancial year 2019.
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VII. MANAGEMENT AND CORPORATE GOVERNANCE

A. Board of Directors

The Issuer aims to appoint a minimum of eight anteaimum of twelve directors. The structure of tb&uer’s
Board of Directors is defined on the basis of thguired diversity and complementarity. Currenthe Board
consists of nine members. The members of thedssBeard of Directors are listed below. For pwspof this
Prospectus, the directors’ business address isat@rsvliet 2, 2000 Antwerp, Belgium.

Remuneration &

Expiry of current Audit & Risk Appointment
First appointed term (*) Committee Committee
Filip Dierckx ® 22/12/201 202( X X
Dirk Collier @ 22/12/201 (°) 202: X
(Chairman)
Marc Binnemans © 22/12/201 (°) 202:
Michel Delbaere 22/12/201! 202(
Koen Van Gerver 22/12/201 (°) 202:
Jan Van Acoleyer ©® 22/12/201 (°) 202: X
Steven Van Hoorebek 22/12/201 202(
Theresa Tea) 1/06/201: 202( X
Colaianni
Christophe Peti 8/01/201: 202(
1) As permanent representative of GINKGO Assosi@¥BA.
2) As permanent representative of DCM SEAGULL BVBA.

w
-

As permanent representative of PROCEEDING BVBA.

5) As permanent representative of AKELEY BVBA.

(

(

(

(4) As permanent representative of FUSION Inc BVBA.

(

( Where only years are indicated, the directonandates expire at the Issuer’s annual sharehbfdeeting of the relevant year.
(

Reappointed on 1 June 2018.

Also member of the Audit & Risk Committee are Miefferic van Bladel (Chairman), Mr Patrick De Vos and
Ms Riet Docx. Also member of the Remuneration &amtment Committee is Mr Frederic van Bladel.

The powers of the Board of Directors are describeBook VI, Title IV, Chapter I, Section |, Subs#on Il of
the Belgian Company Code, as well as Title IlIfe# articles of association of the Issuer.

The Board of Directors meets at least eight tinersypar.

The following paragraphs set forth biographicabmfation regarding the members of the Issuer’s @adr
Directors and its committees.

Mr Filip Dierckx, Chairman of the Board of Direcrmember of the Audit & Risk Committee, memb#reof
Remuneration & Appointment Committee, ChairmamefManagement Committee

Mr Filip Dierckx holds a law degree from the Unisity of Antwerp and a Masters of Law from HarvaraL
School. He started his career as a lawyer with BredB van Hecke & Lagae (now Linklaters), after abhhe
performed several functions at the Generale BaB&rférale de Banque (now BNP Paribas Fortis). Nektst
mandates at the Issuer, Mr Dierckx is chairmarheftioard of directors of SD Worx Group and of SDr¥\for
Society, as well as of the Foundations. He is &lse-chairman of the executive board and Chief @fireg
Officer of BNP Paribas Fortis. Finally, he is cuntlg member of the board of directors of BNP PasiBartis
Private Equity Belgium and director and member ok
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Mr Dirk Collier, member of the Board of DirectoiShairman of the Remuneration & Appointment Committe
member of the Management Committee

Mr Dirk Collier holds a law degree from the Univitysof Antwerp and an Executive MBA from the Unigdy

of Antwerp. Next to his mandates at the Issuer,QdHier is also a member of the board of directoffSD
Worx Group and SD Worx for Society, as well asta# Foundations. He is also chairman of Xerius Group
board member of Voka and member of Bxgeau voor Integriteit Antwerpen

Mr Marc Binnemans, member of the Board of Directors

Mr Marc Binnemans holds a degree in applied econmuiences from the University of Antwerp and is a
member of the iIGMO Academy of the Vlerick LeuvennG®lanagement School. He started his career as an
account executive at international advertising ageioung & Rubicam. Next to his mandates at the
Issuer, Mr Binnemans is also member of the bo&directors of SD Worx group and SD Worx for Sogjets

well as of the Foundations. He also serves as a @fE®eda Invest, Akeda, Immobilia and Antilope Lstics,
managing director of Proceeding and as a membeheoboard of directors of KMSKA and KvKH-Voka
Mechelen-Kempen.

Mr Michel Delbaere, member of the Board of Direstor

Mr Michel Delbaere holds a degree in both law frttne University of Leuven and economics from the
Université Catholique de Louvain. Next to his maedat the Issuer, Mr Delbaere also serves as eereoh
the board of directors of SD Worx Group, and as agarg director of Crop’s, Hesbayefrost, Monliz, MDC
Foods, Crop’s & Partners and Messem. Mr Delbaerdsis a member of the board of directors and hogora
president of FEVIA (Belgian Food Industry Assoaiafl. He is also a member of the regional boardrefttbrs

of BNP Paribas Fortis, a member of the executiverigtee ofVerbond van Belgische Ondernemingen (VBO) /
Fédération des Entreprises de Belgique (FEBjnember of the board of directors of VPK, Barétdd, Sioen
Industries, Voka, Exmar and Queen Elisabeth Mukiap@l.

Mr Koen Van Gerven, member of the Board of Dirextor

Mr Koen Van Gerven holds a degree in commerciairnsgging from the University of Leuven and an MBA
from Cornell University. He has been the Chief Exe@ Officer of Bpost since 2014. Prior to joinilgpost,

he served as Chief Executive Officer of Acerta @rdtom 2001 to 2006 and held a number of executive
positions at Generale Bank / Générale de Banqwe BidP Paribas Fortis) from 1982 to 2001. He cutyesits

as a non-executive member in the management coeemiftéstuurscomiféof UZ Leuven and as a non-
executive director in the board of directors of bhternational Post Corporation. He is a membehefboard of
directors of Voka an¥erbond van Belgische Ondernemingen (VBO) / Fémérates Entreprises de Belgique
(FEB).

Mr Jan Van Acoleyen, member of the Board of Dinescémd the Remuneration & Appointment Committee

Mr Jan Van Acoleyen holds a degree in educatioanseis from the University of Leuven and an exeeutiv
MBA from the University of Antwerp. Mr Van Acoleyes currently Chief HR Officer of Proximus NV. Prio
to that he served as the Chief Human Resourcesedfiind Senior Vice President at Barco. Before ingriat
Barco, Mr Van Acoleyen served in senior internaiddR positions in high-tech companies such astalend
Agfa-Gevaert. Next to his functions at the IssivirJan Van Acoleyen is also member of the boardirefctors

of SD Worx Group, Experience@Work and, as membahefexecutive committee of Proximus, also board
member of its subsidiaries Proximus BICS, Proxinwsemburg and Proximus Foundation. He is also
chairman of the VZW Katholieke Scholen Groot Bornem

Mr Steven Van Hoorebeke, member of the Board @fciirs and the Management Committee

Mr Steven Van Hoorebeke holds a degree in bothradatengineering from Ghent University and congput
science from the University of Leuven. He servedaaChief Executive Officer of Logica Belgié, maimag
director of Fujitsu Belgium and Luxembourg and nging director of SD Worx International. Next toshi
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mandates at the Issuer, Mr Steven Van Hoorebekésisthe Chief Executive Officer of SD Worx Growp,
director at SD Worx Group and chairman of the badrdirectors of Unbox.

Ms Theresa (Tea) Colaianni, member of the BoarDiggctors, member of the Remuneration & Appointment
Committee

Ms Tea Colaianni holds a law degree from the Umitgrof Bari Aldo Moro. Next to her mandates at the
Issuer, Ms Tea Colaianni is also a member of tlegdof directors of SD Worx Group, non-executivieedior
and chair of the remuneration committee of WatafeSwitzerland Ltd and DWF Group Plc and founded an
chair of Women in Hospitality, WiH 2020 Ltd.

Mr Christophe Petit, member of the Board of Direstand the Management Committee, CEO Staffing &
Career Solutions

Mr Christophe Petit holds a bachelor history dedrem the Université Catholique de Louvain. Nexthis
mandates at the Issuer, Mr Petit is also membéneoboard of directors of Co-Station and BFFS actthg
member at Federgon.

Mr Frederik Van Bladel, Chairman of the Audit & RisCommittee, member of the Remuneration &
Appointment Committee

Mr Frederik Van Bladel holds a law degree from threversity of Antwerp and a postgraduate degrefésial
sciences from the Fiscale Hogeschool (FHS). Nekidaonandates at the Issuer, Mr Van Bladel is alsmber

of the board of directors of SD Worx Group, chainn@f the board of directors of Van Bladel & parter
BVBA, member of the board of directors of Servidat®®n Van Bladel NV and member of the external
committee of ING Oost-Vlaanderen.

Ms Riet Docx, member of the Audit & Risk Committee

Ms Riet Docx holds a degree in applied economiersms from the University of Antwerp. Next to her
mandates at the Issuer, Ms Docx is also membehefbbard of directors of SD Worx Group and acting
counsellor at the Court of Appeal in Antwerp.

Mr Patrick De Vos, member of the Audit & Risk Cottamai

Mr Patrick De Vos holds a law degree and a degneapplied economic sciences from the University of
Antwerp. He also holds an Advanced MBA from thelbgl) School of Management. He started his carger a
an auditor at Deloitte and continued his careeth@ finance department and ultimately as Chief e
Officer of Groupe Bruxelles Lambert. Next to hisndates at the Issuer, Mr De Vos is also membehef t
board of directors of SD Worx Group, Xerius, Vulplatwerpen Cultuurstad VZW and HazelHeartwood.idHe
also member of the counsel and audit committeel@fistk Management School and member of the boadd an
the finance and audit committee of ECS Europeartaliuers.
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B. Management Committee

The Issuer has no CEO but is managed on a daiig bgsa Management Committee composed of Board
members (on the basis of a delegation of auth@mimy the Issuer’'s Board of Directors) and membédrthe
Group’s senior management. The regular membdtedflanagement Committee are:

Mr Filip Dierckx Chairman

Mr Dirk Collier Director

Mr Steven van Hoorebeke CEO SD Worx Group

Mr Christophe Petit CEO SD Worx Staffing & Caret
Solutions

Mr Hector Vermeersch CFO SD Worx Holding

Mr Guido de Grefte Chief Strategy Officer

Ms Anne-Marie Cootjans Chief Corporate Services Officer

Additional participants may be invited to attendnaeting of the Management Committee depending en th
subject matter of the meeting.

For purpose of this Prospectus, the members of Maeagement Committee’s business address is at
Brouwersvliet 2, 2000 Antwerp, Belgium.

The Management Committee’s competences and aréasusfinclude: (i) the Group’s financial investrhand
portfolio management; (ii) financial control andnsolidation; (iii) M&A and overall strategy of th@roup;
(iv) organisation of the Group control functionstiwia view to effectively managing risks within t&oup;
(v) capital structure of the Group; (vi) evaluatioh the performance of the operations of the Growp)

coordination of the Group’s different business atiens, and fostering cooperation and synergiesdest the
business operations with as aim to integrate trstnbas operations to a maximum extent; and (\ifpeorate
housekeeping and governance of the Group.

The Management Committee meets on average two perasonth.

The following paragraphs set forth biographicalomfation regarding the members of the Management
Committee, whose biography is not provided above:

Mr Hector Vermeersch, member of the Management GixeemCFO SD Worx Holding

Mr Hector Vermeersch holds a degree in applied @won sciences from the University of Antwerp and a
master in accounting and fiscal law from VlericksBiess School. Next to his mandates at the IsMrarector
Vermeersch is also member of the board of direabisWB, Globe Payroll, Aspex, IgnAS vzw and IgnAS
Patrimonium vzw. He is also president and majafitsreholder of Financieel Advieskantoor.

Mr Guido de Grefte, member of the Management CaeniChief Strategy Officer

Mr Guido de Grefte holds a degree in both commdiuicascience and sociology from the University of
Amsterdam. Next to his function at the Issuer, MrGrefte is also managing partner at HazelHeartwood

Ms Anne-Marie Cootjans, member of the Managementritiee, Chief Corporate Services Officer

Ms Anne-Marie Cootjans holds a degree in both leewnf the University of Antwerp and human resource
management from the Antwerp Management School. Meker functions at the Issuer, Ms Cootjans is als
member of the general assembly of Levanto VZW.

130



C.

Committees of the Board of Directors

The Board of Directors has established two advismmgnmittees: the Audit & Risk Committee and the
Remuneration & Appointment Committee.

1. Audit & Risk Committee

Name Expiry of current term *
Mr Frederik Van Bladef” 2022

Mr Filip Dierckx 2020

Mr Patrick De Vo 202(

Ms Riet Doc 202(

@ Chairman of the Committee

(*) Where only years are indicated, the directonandates expire at the Issuer’s annual sharehbldegging of the relevant year.

The powers of the Audit & Risk Committee are asdbsd in the Belgian Company Code.

The Audit & Risk Committee assists the Board ofddtors in exercising its auditing role, notablyténms of
providing financial information, risk managementlazompliance, internal audits, internal review syt and
external auditing.

More specifically, the Audit & Risk Committee hdeetfollowing powers which are designed to bringctjie
problems to the attention of the Board:

+ Risk management and internal audit:

to oversee the general internal audit systems;

to examine the general philosophy regarding idieatibn and analysis of the risks inherent in the
activities carried out; and

to monitor the processes and procedures for foligwip risks identified by the management.

» Soundness and integrity of financial reporting:

to regularly assess the internal and external Gi@hneporting and the IT systems;
to examine key accounting and reporting itemsyidiclg significant changes in the valuation rules;

to examine significant non-core business activiteggeements, undertakings, and other relationships
with non-consolidated legal entities or other pesswhich might have a significant impact on the
Issuer, its Subsidiaries and affiliated companies;

to inspect the annual financial accounts to endheg they portray an accurate, honest, and
comprehensible impression of the financial stateffafirs, including from a consolidated point ofwi.

« Compliance with statutory and requlatory provisioirsternal policies, procedures and the Code of

Conduct:

to monitor the correct application of the Group'sd€ of Conduct as well as the manner in which the
management ensures compliance with the Code of @trahd

to examine all cases of non-compliance with theereell regulatory principles and/or the internal

policies and procedures which are reported to théitA& Risk Committee by the manager of internal

control & compliance, the manager of the internaliedepartment, the auditor(s), or any other perso
131



« Appointment, evaluation of the performance, povesrd independence of the external auditors:

- The Audit & Risk Committee is the body responsifile managing relationships with the external
auditors, specifically including:

» to make a proposal to the Board regarding nominasind approval of the remuneration and
services to the external auditors (without prejadiz the respective powers of the works councils
and the general meeting of the shareholders);

» toinspect the external auditor’s report to theand the management’s response to it;

» to examine all audit problems or difficulties ame imanagement’s reaction to those problems and
difficulties; and

» to assess the performances, powers, and independetite external auditors.

» Performance of the internal audit operation:

- to examine the status reports of the internal adefitartment and follow-up of outstanding issues and
action points with a view to concluding them;

- to check the effectiveness of the internal audiadienent; and
- to approve the (re)appointment of the Issuer’'sivgieauditor manager.

* Annual meeting. At least one member of the AudiRi&k Committee attends the Issuer’'s annual general
meetings and is at the disposal of the Chairmams$uwver any questions from the meeting.

» Investigative powers. In order to perform its tatle Audit & Risk Committee may request informatio
from any director, manager, or employee and fromaviser, agent, or representative of the IssTiee.
Audit & Risk Committee is explicitly authorised fovestigate any matter that fall within its area of
competence and is granted with access to all celafermation.

The Audit & Risk Committee meets at least 4 timesyear.

2. Remuneration and Appointment Committee

Name Expiry of current term *
Dirk Collier 2022

Filip Dierckx 202(
Frederik Van Blad 2022

Jan Van Acoleye 202z
Theresa (Tea) Colaiar 202(

W Chairman of the Committee
(*) Where only years are indicated, the directorshandates expire at the Issuer's annual sharehbldemseting of the relevant vyear.

The Remuneration and Appointment Committee forneslatproposals concerning the appointment,
remuneration and evaluation of the members of therd® and the executive management of the Issukeitsn
Subsidiaries, and monitors the market conformityrehuneration. It also deals with all direct quarssi
concerning remuneration and appointments, andséthie overall remuneration policy.

More specifically, the Remuneration and Appointm@otmittee has the following powers:
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»  With regard to Group HR policies and strategy:

- to oversee HR policies and practices within theuprancluding the establishment and implementation
of a diversity policy; and

- to oversee talent management, succession plannéthgexformance evaluation processes and practices
throughout the Group.

+ With regard to (re)appointments:

- to recruit and select senior management of the @G3rou
- to oversee succession plans of senior managemdmt Group; and

— to recruit and select the members of the Issuevar® and its Committees and recommend suitable
candidates to the Issuer’s Board.

» With regard to performance review:

- to assess the performance of senior managemem @Group; and

- to assess the individual performances of the mesniifethe Issuer’'s Board and its Committees in the
context of their reappointment.

*  With regard to remuneration:

- to establish the general philosophy and principfahe remuneration policy for the Group’s boaréls o
directors and staff members;

- to review and recommend for approval to the IssuBdard the Group’s HR related budgets, including
workforce planning and performance management r(6iah objectives, proposed merit increases,
bonuses including share-based incentives, and isdes);

- to review and approve the compensation packagekiing severance packages and settlements) of
the Group’s senior management and their directrtepo

- to submit proposals to the Board in relation to tb@uneration of the members of the Board and its
Committees; and

- to exceptionally authorise the members of the Mamsnt Committee to exercise and additional
mandate or activity outside the Management Comaitiéth or without the intention of making gain.

The Remuneration and Nomination Committee medtsaat four times per year.
D. Corporate Governance

The Issuer attaches great importance to adequgterate governance policies and, although its share not
listed on any exchange or market to date, undestiagkdest efforts to apply the governance besttioes of the
2009 Belgian Code on Corporate Governance of 1Ziv2009.

E. Statutory Auditor

The statutory auditor of the Issuer (thStétutory Auditor”) is Deloitte Bedrijfsrevisoren CVBA, with
registered office at Gateway building, Brusselgp#it 1/J, 1930 Zaventem, Belgium, represented bjvidhel
Denayer and Mr Maurice Vrolix.

Deloitte Bedrijfsrevisoren CVBA is a member of fBelgianinstituut van de Bedrijfsrevisoren
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The financial statements of the Issuer for therfoi@ years ended 2017 and 2018 (including the almfeted
financial statements of the Issuer for the finahg@éar ended 2018) have been audited and approitedut
qualifications by Deloitte Bedrijfsrevisoren CVBA.

F. Conflicts of Interests

In accordance with the Belgian Company Code, a neerob the Board of Directors must give the other
members prior notice of any agenda items in respkegthich he or she has a direct or indirect cohfbf
interests of a financial nature with the Issuer ahduld refrain from participating in the discussiof and
voting on those items.

During financial years 2017 and 2018 and untildage hereof, no member of the Issuer’'s Board oéddars
has given the other members prior notice of anyhalicect or indirect conflict of interests, withettsole
exception of the approvals by the Board in respéthe Issuer’s share incentive plans, to whichiaderBoard
members participate (as described in the Boardrtapathe Issuer’s financial statements for finahgiear
2018).

The Issuer is not aware of any other potential laziafof interest between the duties that any menolbehe
administrative, management and supervisory bodiessdo the Issuer and such director’s private @sttsror
other duties.
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VIll.  REASONS FOR THE BOND OFFERING AND USE OF PROCEEDS
The Issuer’s reasons to proceed with the Bond iDffeare several.

First, the Bond Offering frames in the Issuer’s] éime wider Group’s, intention to ensure that i lsafficient
financial means available to fund its growth sigtevhich includes acquisitive growth in the prodomarkets
in which it operates (in the widest sense). Tdsuér believes that the currently favourable camditin the
financial markets offer a good opportunity to attradditional debt financing to implement such girow
strategy. The net proceeds of the Bond Offerirgg Bogether with the Issuer’s available cash ahérotlebt
financing, intended to be primarily used to conéinthe Group’s acquisitive growth strategy, its w@iDi
transformation strategy and, to a lesser exterstremgthen the Issuer’s financial basis and foiege corporate
purposes in the interest of the Group. On the Hateof, the Group is assessing several acquigitiveth
opportunities, among which a potential sizeableussitipn of a business that is active inside antside of
Europe, including in certain jurisdictions where tBroup is currently not active. The potentialuasijon of
such business is within the scope of the Groupdpemf activities, ambitions and strategy. It isrently
uncertain whether the Group will enter into a bigdagreement for such acquisition. If this wouddthe case,
then it is currently expected that the Group’s Atid Leverage would increase from -1.13 (as aetiteof
2018) to approx. +0.30 (based on current estimgliorFor more details on the Group’s acquisitivewgh
strategy, please refer to paragraplG2olp-wide - Acquisitive growjhof Subsection GStrategy of the Groyp
in Section V Description of the Issugr

Second, the Bond Offering allows the Issuer to mi¥e its external funding, without diluting its isting
shareholders, and therefore reduces its reliancbamk financing by achieving an optimal global baka
between the Issuer’s existing bank financing andrfting through the debt capital markets. The Boffering
also allows the Issuer to extend the average ntatfiits debt funding. The Issuer does not intemdepay
part of its existing bank financing with the prodeef the Bond Offering.

The Bond Offering, given its subordinated natusenoreover permitted under the Senior Facilitiese&gent
and will therefore not require an amendment to ta¢cently negotiated agreement, which an issuahseror
bonds would.

On the assumption that the Aggregate Nominal Améamivhich Bonds are issued is EUR 50 million, tret
proceeds of the issue of the Bonds are expectathtunt to approx. EUR 49 million. On the assunmptitat
the Aggregate Nominal Amount for which Bonds aseiexl is EUR 80 million, the net proceeds of thedssf
the Bonds are expected to amount to approx. EUB578iillion. This is after deduction of the costsda
expenses in connection with the Bond Offering, udiig the costs and fees payable to the Joint Bowlars
and the Agent, which are in aggregate expectedntouat to between approx. EUR 1 million (on the
assumption that the Aggregate Nominal Amount forictvhBonds are issued is EUR 50 million, as the
Placement Fee is variable) and approx. EUR 1.45omi(on the assumption that the Aggregate Nominal
Amount for which Bonds are issued is EUR 80 millias the Placement Fee is variable).
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IX. TAXATION

The following summaries do not purport to be a cahensive description of all tax considerationst tbauld
be relevant for Bondholders. These summaries dendlted as general information only and each prospec
Bondholder should consult a professional tax adwsiéh respect to the tax consequences of an imedt in
the Bonds. These summaries are based on tax legiskand published case law in force as of the aditthis
document. They do not take into account any denedafs or amendments thereof after that date, whethe
not such developments or amendments have retreaeffect. Investors should consult their profession
advisers on the possible tax consequences of shimgcifor, purchasing, holding, selling or conveudi the
Bonds under the laws of their countries of citibémsresidence, ordinary residence or domicile.

A. Taxation in Belgium

This section provides a general description of ien Belgian tax issues and consequences of aeguiri
holding, redeeming and/or disposing of the Bondss Bummary provides general information only asd i
restricted to the matters of Belgian taxation stdterein. It is intended neither as tax advice asra
comprehensive description of all Belgian tax issaied consequences associated with or resulting &moyrof
the above-mentioned transactions. Prospective egguare urged to consult their own tax advisorseming
the detailed and overall tax consequences of danguinolding, redeeming and/or disposing of the don

The summary provided below is based on the infaongtrovided in this Prospectus and on Belgiumis ta
laws, regulations, resolutions and other publiesulith legal effect, and the interpretation théraader
published case law, all as in effect on the datehaf Prospectus and with the exception of subsgque
amendments with retroactive effect.

1. Belgian withholding tax
1.1 General rules

Under current Belgian withholding tax legislatiail, interest payments in respect of the Bonds héllsubject
to Belgian withholding tax, currently at a rate3®% on the gross amount of the interest, subjestith relief
as may be available under applicable domestic laapplicable tax treaties. In this regard, interestludes (i)
periodic interest income, (ii) any amount paid bg tssuer in excess of the initial issue price (updl or

partial redemption of the Bonds) (whether or nottom Maturity Date) and (iii) the pro rata of acedunterest
corresponding to the detention period in caserebdisation of the Bonds between two interest payrdates.

1.2 The NBB clearing system of the NBB

The holding of the Bonds in the NBB Clearing Systeenmits investors to collect interest on their 8srfree
of Belgian withholding tax if and as long as at thement of payment or attribution of interest tren8s are
held by certain investors (theTdx Eligible Investors’, see below) in an exempt securities accoutd- (“
Account”) that has been opened with a financial institatithat is a direct or indirect participant (a
“Participant”) in the NBB Clearing System. Euroclear Bank, Elear France, SIX SIS, Monte Titoli,
Clearstream Banking Frankfurt and INTERBOLSA arediy or indirectly Participants for this purpose.

Holding the Bonds through the NBB Clearing Systemabtes Tax Eligible Investors to receive the gross
interest income (i.e., free of withholding tax) threir Bonds and to transfer the Bonds on a grosis.ba

Participants in the NBB Clearing System must kdep Bonds they hold for the account of Tax Eligible
Investors on X-Accounts, and those they hold f& #ftcount of non-Eligible Investors on N-accouritd- (
Account”). Payments of interest made through X-accounésfege of withholding tax; payments of interest
made through N-Accounts are subject to a withhgdax of 30%, which the NBB deducts from the paytmen
and pays over to the tax authorities. Tax Eligiloleestors are those entities referred to in articlef the
Belgian Royal Decree of 26 May 1994 on the deduatibwithholding tax Koninklijk Besluit van 26 mei 1994
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over de inhouding en de vergoeding van de roeremodeheffing/ Arrété Royal du 26 mai 1994 relatifaa
perception et a la bonification du précompte meljjiwhich includesinter alia:

1.

2.

Belgian resident companies subject to corporateniectax;

institutions, associations or companies specifiedditicle 2, 83 of the law of 9 July 1975 on the
control of insurance companies other than thoserned to in (i) and (iii) subject to the applicatiof
Article 262, 1° and 5° of the Belgian code on ineontax of 1992 \Wetboek van de
inkomenstenbelastingen 1992/Code des imp6ts surelenus 1992the ‘Income Tax Code of
1992);

state regulated institutionpdrastatalen/institutions paraétatiqyefor social security, or institutions
which are assimilated therewith, provided for irtidle 105, 2° of the royal decree implementing the
Income Tax Code 199XK6ninklijk Besluit tot invoering van het wetboekamstenbelastingen 1992/
Arrété Royal d’exécution du code des imp6ts surdesnus 1992the ‘Royal Decree implementing
the Tax Code 1992);

non-resident investors provided for in Article 185 0of the same decree;

investment funds, recognised in the framework afspen savings, provided for in Article 115 of the
same decree;

taxpayers provided for in Article 227, 2° of thedme Tax Code 1992 which have used the income
generating capital for the exercise of their praifasal activities in Belgium and which are subjext
non-resident income tax pursuant to Article 23thefsame code;

the Belgian State in respect of investments whiehexempt from withholding tax in accordance with
Article 265 of the Income Tax Code 1992;

investment funds governed by foreign law which ameindivisible estate managed by a management
company for the account of the participants, presidhe fund units are not offered publicly in
Belgium or traded in Belgium; and

Belgian resident corporations, not provided for em¢h) above, when their activities exclusively or
principally consist of the granting of credits dodns.

Tax Eligible Investors do not include, inter ali2elgian resident investors who are individuals efggan non-
profit organisations, other than those referredrider (b) and (c) above.

The above categories only summarise the detailédititns contained in Article 4 of the Royal Deeref 26
May 1994, as amended, to which investors shoutt fef a precise description of the relevant elijbrules.

Transfers of Bonds between an X-Account and an BbAnt may give rise to certain adjustment payments
account of withholding tax:

A transfer from an N-Account (to an X-Account orAdeount) gives rise to the payment by the
transferor non-Eligible Investor to the NBB of wiiblding tax on the accrued fraction of interest
calculated from the last interest payment dateoupe transfer date.

A transfer (from an X-Account or N-Account) to anAdcount gives rise to the refund by the NBB to
the transferee non-Eligible Investor of withholditagr on the accrued fraction of interest calculdtech
the last interest payment date up to the transfer. d

Transfers of Bonds between two X-Accounts do nategiise to any adjustment on account of
withholding tax.
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Upon opening an X-Account with the NBB Clearing t8ys or a Participant therein, a Tax Eligible Ineess
required to provide a statement of its tax eligitketus on a form approved by the Belgian Minisfdfinance.
There are no ongoing declaration requirements for Eligible Investors save that they need to infaha
Participants of any changes to the information aioeid in the statement of their tax eligible statdswever,
Participants are required to provide the NBB anlguaith listings of investors who have held an Xedant
during the preceding calendar year.

An X-Account may be opened with a Participant byirgermediary (an lhtermediary ") in respect of Bonds
that the Intermediary holds for the account of éteents (the Beneficial Owners), provided that each
Beneficial Owner is a Tax Eligible Investor. In bug case, the Intermediary must deliver to theidhgant a

statement on a form approved by the Minister ofaRoe confirming that (i) the Intermediary is itsalfTax

Eligible Investor and (ii) the Beneficial Ownerddiing their Bonds through it are also Tax Eligibleestors. A
Beneficial Owner is also required to deliver aestant of its eligible status to the intermediary.

These identification requirements do not applyental securities depositaries, as defined by krti; 81, 1)

of Regulation (EU) n° 909/2014 of the European iBarént and of the Council of 23 July 2014 on impngv
securities settlement in the European Union andtemtral securities depositories and amending Diest
98/26/EC and 2014/65/EU and Regulation (EU) No 2882, acting as Participants to the NBB Clearing
System, provided that (i) they only hold X-Accouyn(§ they are able to identify the holders for avh they
hold Bonds in such account and (iii) the contrdctubes agreed upon by these central securitiesdiigpies
acting as Participants include the contractual tallmg that their clients and account owners drel'ax
Eligible Investors.

Hence, these identification requirements do notyafgpBonds held in Euroclear Bank, Euroclear FegrfglX
SIS, Monte Titoli, Clearstream Banking FrankfurddNTERBOLSA, or any other central securities déjoog
as Participants to the NBB Clearing System, praVitieat (i) Euroclear Bank, Euroclear France, SI§,SI
Monte Titoli, Clearstream Banking Frankfurt and BRBOLSA only hold X-Accounts, (ii) they are able to
identify the holders for whom they hold Bonds irclswaccount and (iii) the contractual rules agregonuby
these central securities depositaries include dhéractual undertaking that their clients and ant@wners are
all Tax Eligible Investors.

In accordance with the NBB Clearing System, a Batdlfr who is withdrawing Bonds from an X-Account
will, following the payment of interest on thoseris, be entitled to claim an indemnity from thedsah tax
authorities of an amount equal to the withholdimgtle interest payable on the Bonds from the lestguling
Interest Payment Date until the date of withdraeiahe Bonds from the NBB Clearing System.

2. Capital gains and Belgian income tax
2.1 Belgian resident individuals

For natural persons who are Belgian residentsaerpurposes, i.e., who are subject to the Belgensgmal
income tax personenbelasting/imp6t des personnes physiGueswho hold the Bonds as a private investment,
payment of the 30% withholding tax fully discharglesm from their personal income tax liability wittspect

to these interest payments. This means that thayotthave to declare the interest obtained on thedB in
their personal income tax return, provided withirggdax was levied on these interest payments.

Belgian resident individuals may nevertheless dledeclare interest in respect of the Bonds iiir thersonal
income tax return. Where the beneficiary opts tdate them, interest payments will normally be thaea flat
rate of 30% (or at the progressive personal ta tating into account the taxpayer’s other declanedme,
whichever is more beneficial). If the interest payris declared, the withholding tax retained maytedited
against the taxpayer's personal income tax ligbilit

Capital gains realised on the disposal of the Barésin principle tax exempt, except if the capgains are
realised outside the scope of the management o pnigate estate (in which case they are taxea rate of
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33% plus local municipal surcharges) or excephteéxtent they qualify as interest (as definecha dection
“Belgian Withholding Td). Capital losses realised upon the disposal efBlnds held as a non-professional
investment are in principle not tax deductible.

Other tax rules apply to Belgian resident individuaho do not hold the Bonds as a private investmen
2.2 Belgian resident companies

Bondholders who are Belgian resident corporatiossibject to Belgian corporate income tax
(vennootschapsbelasting/imp6t des soc)jétie liable to corporate income tax on the incaiéhe Bonds and
capital gains realised upon the disposal of thedBoithe standard corporate income tax rate in Belgs 29%,
plus a 2% crisis surcharge, i.e., 29.58%, as afsassent year 2019 linked to a taxable period stagdt the
earliest on 1 January 2018. Small and medium-Spetpanies (as defined in the Belgian Company Cade)
taxable at the reduced corporate income tax ra2®.@®6 for the first EUR 100,000 of their taxabésé. As of
assessment year 2021 linked to a taxable peridihgtat the earliest on 1 January 2020, the catpancome
tax rate will be reduced to 25%, and the reducegdarate income tax rate to 20%. Subject to certaiditions,
the Belgian withholding tax paid, if any, may bedited against the corporate income tax and angssxmay
be refunded. Capital losses realised upon the siidpf the Bonds are in principle tax deductibléhed tax
rules apply to investment companies within the rreaof Article 185bis of the Belgian Income Tax @od

2.3 Belgian resident legal entities

For a Belgian resident legal entity subject to leguatities income taxréchtspersonenbelasting/impdt des
personnes moralgsthe withholding tax on interest will constitute final tax in respect of such income.

Belgian resident legal entities holding the Bondsan N-Account will be subject to a withholding tak
currently 30% on interest payments. They do noehievdeclare the interest obtained on the Bonds.

Belgian resident legal entities that qualify as Biigible Investors and therefore are eligible tdchtheir Bonds
in an X-Account must declare the interest and payatpplicable withholding tax to the Belgian Tregsas no
withholding tax will be levied on the payment ofdrest due to the fact that the Belgian legal iestiold the
Bonds through an X-Account with the NBB Clearingst®yn.

Belgian legal entities are not liable to income tax capital gains realised upon the disposal ofBbeds
(unless the capital gains qualify as interest dineld above in the SectiorBelgian Withholding T&). Capital
losses are in principle not tax deductible.

2.4 Non-residents of Belgium

Non-residents who use the Bonds to exercise a gsioieal activity in Belgium through a permanent
establishment are in principle subject to the stareules as the Belgian resident companies (s@eeab

Bondholders who are non-residents of Belgium fdgB@ tax purposes and are not holding the Bondzuth
a Belgian establishment and do not invest the Bamtise course of their Belgian professional atyiviill not
incur or become liable for any Belgian tax on ineoar capital gains (save as the case may be, ifothreof
withholding tax) by reason only of the acquisitimwnership or disposal of the Bonds, provided thaty
qualify as Eligible Investors and that they holditiBonds in an X-Account.

25 Tax on stock exchange transactions

A tax on stock exchange transactiomeurstaks/taxe sur les opérations de bounsédl be levied on the
purchase and sale in Belgium of the Bonds on anskeryg market if such transaction is either enténéal or
carried out in Belgium through a professional intediary. The rate applicable for secondary sales an
purchases in Belgium through a professional intdiarg is 0.12% with a maximum amount of EUR 1,3@0 p
transaction and per party and collected by theegmibnal intermediary. The tax is due separateiy feach
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party to any such transaction, i.e. the sellem@feror) and the purchaser (transferee), both atelfeby the
professional intermediary.

The acquisition of Bonds upon their issuance (prymaarket) is not subject to the tax on stock ergjea
transactions.

The scope of application of the tax on stock exgeatransactions has been extended by the law of 25
December 2016. Consequently, as of 1 January 2B&7#ax also applies to secondary market transectid
which the order is directly or indirectly made t@rofessional intermediary established outside @fiBm by

(i) a private individual with habitual residence Belgium or (ii) a legal entity for the account it seat or
establishment in Belgium (both referred to asBalgian Investor’). In such a scenario, the tax on stock
exchange transactions is due by the Belgian Inkestdess that Belgian Investor can demonstratittteatax

on stock exchange transactions due has alreadypagety the professional intermediary establishigdide of
Belgium. In the latter case, the foreign profesaldntermediary also has to provide each clienti¢vigives
such intermediary an order) with an qualifying erdg¢atement orderel/bordereay at the latest on the
business day after the day the transaction condemas realised. The qualifying order statementstrbas
numbered in series and a duplicate must be retdigethe professional intermediary. The duplicate ba
replaced by a qualifying day-today listing, numloerie series. Alternatively, professional intermedia
established outside of Belgium could appoint akstochange tax representative in Belgium, subgecettain
conditions and formalities $tock Exchange Tax Representativg. Such Stock Exchange Tax Representative
will then be liable toward the Belgian Treasury foe tax on stock exchange transactions on befalfemts
that fall within one of the aforementioned categsr{provided that these clients do not qualify xengtion
persons for stock exchange tax purposes — see batafor complying with the reporting obligatioasd the
obligations relating to the order statemdndrflerel/borderealiin that respect. If such a Stock Exchange Tax
Representative would have paid the tax on stockaxge transactions due, the Belgian Investor adllper the
above, no longer be the debtor of the tax on stackange transactions.

A tax on a sale combined with a forward purchaspdtaks/taxe sur les repoytat the rate of 0.085% (subject
to a maximum of EUR 1,300 per party and per tratmacwill be due from each party to any such teati®on
in which a professional intermediary acts for aitharty.

However, none of the taxes referred to above wlphyable by exempt persons acting for their ovaowatt,
including investors who are not Belgian residesighject to the delivery of an affidavit to the gssional
intermediary confirming their non-resident statas)d certain Belgian institutional investors as rkdi in
Article 126.1, 2° of the Code of miscellaneous emtand taxes/etboek van diverse rechten en taksen/Code
des droits et taxes divgrfor the tax on stock exchange transactions anidl&rl39, §2 of the same code for the
tax on repurchase transactions.

As stated below, the tax on stock exchange traiossctnd the tax on repurchase transactions shueild
abolished once the common financial transactiongt&TT ") enters into force.

2.6 Tax on securities accounts

With effect as from 10 March 2018, a tax of 0.15% e levied on the share of Belgian resident aod-
resident individuals in the average value of thalifying financial instruments (including but noinited to
shares, notes and units of undertakings for colleatvestment) held on one or more securities @tsoduring

a reference period of twelve consecutive monthdirsgaon 1 October and ending on 30 September ef th
subsequent yearTax on Securities Accounty).

No Tax on Securities Accounts will be due providled holder’s share in the average value of theifyired
financial instruments on those accounts amounsgthan EUR 500,000. If, however, the holder&astin the
average value of the qualifying financial instrurisean those accounts amounts to EUR 500,000 or,rioze
Tax on Securities Accounts will be due on the ensinare of the holder in the average value of ttadifging
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financial instruments on those accounts (and, hemgeonly on the part which exceeds the EUR 50D,00
threshold).

Qualifying financial instruments held by non-resitdéndividuals only fall within the scope of the XT@n
Securities Accounts provided they are held on sgesiraccounts with a financial intermediary essi#d or
located in Belgium. Note that pursuant to certainhide tax treaties, Belgium has no right to taxtehpHence,
to the extent the Tax on Securities Accounts iwegbas a tax on capital within the meaning of thimeble tax
treaties, treaty protection may, subject to certamditions, be claimed.

A financial intermediary is defined as (i) a credistitution or a stockbroking firm as defined bytiale 1, §2
and 83 of the Law of 25 April 2014 on the statusl aupervision of credit institutions and investment
companies and (ii) the investment companies amnektfby Article 3, 81 of the Law of 25 October 2046
access to the activity of investment services anthe legal status and supervision of portfolio agement and
investment advice companies, which are, pursuanational law, admitted to hold financial instrurteefor the
account of customers.

The Tax on Securities Accounts is in principle dwyethe financial intermediary established or lodake
Belgium if (i) the holder’s share in the averagtueeof the qualifying financial instruments held ame or more
securities accounts with said intermediary amotmtEUR 500,000 or more or (ii) the holder instractae
financial intermediary to levy the Tax on Secusti&ccounts due (e.g. in case such holder holdsfguoal
financial instruments on several securities accobetd with multiple intermediaries of which theseage value
does not amount to EUR 500,000 or more, but of whie holder’s share in the total average valuthege
accounts amounts to at least EUR 500,000). Otherwiiee Tax on Securities Accounts would have to be
declared and would be due by the holder itselfasitbe holder provides evidence that the Tax onrges
Accounts has already been withheld, declared aittyaan intermediary which is not establishedomated in
Belgium. In that respect, intermediaries locatedsiablished outside of Belgium could appoint a daxhe
Securities Accounts representative in Belgium, ettbjo certain conditions and formalitiesTéx on the
Securities Accounts Representativg. Such a Tax on the Securities Accounts Reprasieet will then be
liable towards the Belgian Treasury for the Taxtlom Securities Accounts due and for complying witain
reporting obligations in that respect.

Belgian resident individuals will have to reporttireir annual income tax return various securaiesounts held
with one or more financial intermediaries of whittey are considered as a holder within the meaaofrthe

Tax on Securities Accounts. Non-resident individuave to report in their annual Belgian non-residtecome
tax return various securities accounts held wite onmore financial intermediaries establishedooated in
Belgium of which they are considered as a holdéniwithe meaning of the Tax on Securities Accounts.

Prospective investors are urged to consult their tax advisors as to the tax consequences of fhlecaton of
this new tax on their investment in Bonds.

B. The financial transactions tax

On 14 February 2013, the European Commission phddig proposal (theCbmmission’s Proposdl) for a
Directive for a common FTT in Belgium, Germany, dsa, Greece, Spain, France, Italy, Austria, Patdtug
Slovenia and Slovakia (thepdrticipating Member States’). In December 2015, Estonia withdrew from the
group of states willing to introduce the FTT.

The Commission’s Proposal currently stipulates tmate the FTT enters into force, the participafitgmber
States shall not maintain or introduce taxes oanfamal transactions other than the FTT (or VAT asigled in
the Council Directive 2006/112/EC of 28 Novembef@@n the common system of value added tax).

The Commission’s Proposal has very broad scopecanld, if introduced, apply to certain dealingsBionds
(including secondary market transactions) in cer@rcumstances. The issuance and subscriptionootd8
should, however, be exempt.
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Under the Commission’s Proposal the FTT could applgertain circumstances to persons both withid an
outside of the participating Member States. Gehgrialwould apply to certain dealings in Bonds what least
one party is a financial institution (or a finardiastitution acting in the name of a party) esistid in a
Member State (or deemed to be so), and at leaspartg is established in a participating Membernéta
financial institution may be, or be deemed to lastdblished” in a participating Member State irr@al range
of circumstances, including (a) by transacting vetberson established in a participating MembeieSia (b)
where the financial instrument which is subjecthte dealings is issued in a participating MembeteStThe
Issuer is a financial institution incorporated ial@ium and therefore financial institutions worldeiwould be
subject to the FTT when dealing in the Bonds.

The rates of the FTT shall be fixed by each Padittng Member State but for transactions involviimgncial

instruments other than derivatives they shall arhtwat least 0.1% of the taxable amount. The taxaimount
for such transactions shall in general be deterthinereference to the consideration paid or oweckiarn for
the transfer or the market price (whichever is BighThe FTT shall be payable by each financiatitinson

established (or deemed established) in a Particgpdember State which is a party to the finantiahsaction,
which is acting in the name of a party to the teamtisn or where the transaction has been carri¢drmlits
account. Where the FTT due has not been paid wttienapplicable time limits, each party to the vatd
financial transaction, including persons other tfiaancial institutions, shall become jointly arelerally liable
for the payment of the FTT due.

However, the FTT proposal remains subject to nagoti between the participating Member States. &fbeg,
it may be altered prior to any implementation, tireng of which also remains unclear. Additional BA¢mber
States may decide to participate and/or othergpating Member States may decide to withdraw.

Prospective Bondholders are advised to seek theirpsofessional advice in relation to the FTT.
C. Common Reporting Standard (CRS)

The exchange of information is to be governed ley@ommon Reporting StandardC®S’). On 29 October
2018, 104 jurisdictions signed the multilateral atent authority agreementMCAA™”), which is a
multilateral framework agreement to automaticalkcleange financial and personal information, witle th
subsequent bilateral exchanges coming into effestivéen those signatories that file the subsequent
notifications. More than 50 jurisdictions have coittet to a specific and ambitious timetable leadiaghe

first automatic information exchanges in 2017 (eadopters).

Under CRS, financial institutions resident in a C&faintry are required to report, according to a diligence
standard, financial information with respect toapble accounts, which includes interest, divideratcount
balance or value, income from certain insuranceymts, sales proceeds from financial assets ared mtbome
generated with respect to assets held in the ataoysayments made with respect to the accountofRage

accounts include accounts held by individuals amies (which includes trusts and foundations)hwiscal

residence in another CRS country. The standarddesl| a requirement to look through passive entitiesport
on the relevant controlling persons.

On 9 December 2014, EU Member States adopted ivee2014/107/EU on administrative cooperation in
direct taxation (DAC2"), which provides for mandatory automatic exchargjefinancial information as
foreseen in CRS. DAC2 amends the previous Directiveadministrative cooperation in direct taxation,
Directive 2011/16/EU.

On 10 November 2015, the Council of the EuropeaiotJadopted a Directive which repealed the EU Sgwvin
Directive with effect from 1 January 2016 (1 Januadl7 in the case of Austria) (in each case sulfec
transitional arrangements). This is to prevent layebetween the EU Savings Directive and the neanaatic
exchange of information regime provided under DAC2.
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On 27 May 2015, Switzerland signed an agreemetht tvit European Union in order to implement, as fiom
January 2017, an automatic exchange of financiatrimation based on the CRS. This new agreemeracegl
the agreement on the taxation of savings that edterto force in 2005. If a payment were to be made
collected through a paying agent in certain thisdriries or dependent associated territories ahiteMember
States, and an amount of, or in respect of tax weebe withheld from that payment, neither the ésswor any
Paying Agent nor any other person would be obligeday additional amounts with respect to any Baad
result of the imposition of such withholding tax.

The Belgian government has implemented DAC2, résmbg the Common Reporting Standard, pursuanéo t
law of 16 December 2015 regarding the exchangafofrnation on financial accounts by Belgian finahci
institutions and by the Belgian tax administrationthe context of an automatic exchange of infdromaon an
international level and for tax purposes (thaw of 16 December 201%.

As a result of the Law of 16 December 2015, the datory automatic exchange of information applies in
Belgium (i) as of financial year 2016 (first infoation exchange in 2017) towards the EU Member State
(including Austria, irrespective of the fact thhetautomatic exchange of information by Austriaais other
EU Member States is only foreseen as of income 264ar), (ii) as of financial year 2014 (first infoation
exchange in 2016) towards the US and (iii) withpees to any other jurisdictions that have signelMCAA,

as of a date to be further determined by royalekedn a Royal Decree of 14 June 2017, it was chévexd that
the automatic provision of information has to bevided as from 2017 (for the 2016 financial year)d first

list of eighteen jurisdictions, and as from 201& ¢he 2017 financial year) for a second list ofjddsdictions,
and as from 2019 (for the 2018 financial year)dioother jurisdiction.

Investors who are in any doubt as to their positioould consult their professional advisers.
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X. THE BOND OFFERING

The Joint Bookrunners have, pursuant to a placeragntement dated 21 May 2019 (theldcement
Agreement’), agreed with the Issuer, subject to certain gand conditions, to use best efforts to place the
Bonds, for an aggregate minimum nominal amount WRES0 million and an aggregate maximum nominal
amount of EUR 80 million, with third parties at tfssue Price and at the conditions specified below.

This section contains the terms and conditions ohe Bond Offering by the Managers. Each offer and
sale of the Bonds by a Financial Intermediary willbe made in accordance with the terms and conditions
as agreed between a Financial Intermediary and amvestor, including in relation to the price, the
allocation and the costs and/or taxes to be borneyban investor. The Issuer is not a party to any
arrangements or terms and conditions in connectionvith the offer and sale of the Bonds between the
Financial Intermediary and an investor. This Prosgctus does not contain the terms and conditions of
any Financial Intermediary. The terms and conditims in connection with the offer and sale of the Bais
will be provided to any investor by a Financial Inermediary during the Subscription Period. The Isser
nor any Manager can be held responsible or liableof any such information (without prejudice to the fact
that the Issuer accepts responsibility for the comnt of this Prospectus).

Each of the services provided by the Managers neagranted by any Manager acting through any of its
branches, affiliates or related companies, andeddrences to “Managers” herein will be understasdto
include such branches and affiliated companiethe@xtent that such services are provided by sentities.

A. Subscription Period

The Bonds will be offered to the public in BelgiunThe Issue Date is 11 June 2019. However, in aase
supplement to the Prospectus gives rise to withalraights exercisable on or after the Issue Datin@Bonds

in accordance with Article 34 of the Prospectus Ltwve Issue Date will be postponed until the fBasiness
Day (as defined in the Conditions) following thetlday on which the withdrawal rights may be e>s&di

The Bond Offering will start on 24 May 2019 at 98én. (Brussels time) and end on 28 May 2019 & p.6.
(Brussels time), or such earlier date as the Issw®r determine in agreement with the Joint Bookensr{as
specified in Section X.HAllocation structure, early termination and redwstj allotment / oversubscription in
the Bondy (the “Subscription Period’). In this case, such closing date will be ann@thby or on behalf of
the Issuer, on its websitenyw.sdworx.com/en/investor-relationgnd on the website of the Managers, Belfius
(www.belfius.be/sdworx20)9BNPPF fwww.bnpparibasfortis.be/emissigrend KBC {vww.kbc.be/sdwork

Except in case of oversubscription as set out bétoBection X.H Allocation structure, early termination and
reduction, allotment / oversubscription in the Bshé prospective subscriber will receive 100 pettcef the
amount of the Bonds validly subscribed to it durihg Subscription Period.

Prospective subscribers will be notified of thello@ations of Bonds by the Manager or the Financial
Intermediary through which they have made theirsstiption in accordance with the arrangements &cel
between such Manager or Financial Intermediarythagrospective subscriber.

No dealings in the Bonds on a regulated marketudtilateral trading facility for the purposes of MD || may
take place prior to the Issue Date and before thiécation of allotment of the Bonds.

After having read the entire Prospectus, the irwestan subscribe to the Bonds via the branchebef
Managers appointed by the Issuer (including, ipeesof KBC, CBC Banque), using the subscriptiormfo
provided by the Managers as well as via the digit@nnels provided by the Managers (includingespect of
KBC, via Bolero).

Investors shall be able to subscribe to the Bohdsigh the Managers at the Issue Price, withounuigsions
or costs being charged by the Issuer or the Masdgee below under Section [Bsue Pricé).
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The applications can also be submitted via agerasyother Financial Intermediaries in Belgium.tHis case,
the investors must obtain information concerning tommission fees that the Financial Intermediacias
charge. These commission fees are charged tovkstors.

B. Conditions to which the Bond Offering is subject

The Bond Offering and the issue of the Bonds igemtiio a limited number of conditions set out et
Placement Agreement, which are customary for ype tof transaction, and which include, amongst rethe
(i) the correctness of the representations andanties made by the Issuer in the Placement Agreeitiigrthe
Placement Agreement, the Clearing Services Agretammh the Agency Agreement having been executed by
all parties thereto prior to the Issue Date; (iii¢ admission of the Bonds on the multilateralitrgdacility
Euronext Growth Brussels having been granted oprior to the Issue Date; (iv) there having beenatathe
Issue Date, in the reasonable opinion of the Baukrunners, no Material Adverse Change (as defindde
Placement Agreement and as described below); @)lshuer having performed all the obligations to be
performed by it under the Placement Agreement obefore the Issue Date; (vi) the market conditibamg
satisfactory in the Joint Bookrunners’ reasonalpli@ion and with the agreement of the Issuer; arijl v the
latest on the Issue Date, the Joint Bookrunnerg;gaeceived customary confirmations as to certegral and
financial matters pertaining to the Issuer andGhaup.

A “Material Adverse Chang€ means either of the following events:

0] since the last audited consolidated financial statés of the Issuer, any material adverse changesin
condition (financial or otherwise), business, pemdp, shareholders’ equity, results of operations o
general affairs of the Issuer and the Group (tak®m@ whole) that, in the reasonable judgment of the
Managers, impairs or is likely to impair materiatlye investment quality of the Bonds or which
materially prejudices or is likely to materially gudice the success of the Bond Offering and the
distribution of the Bonds; or

(i)  any change in national or international finangudlitical or economic conditions or currency exchan
rates or exchange controls as would, in the reddenaew of the Managers, be likely to prejudice
materially the success of the issue, offering, saldistribution of the Bonds, whether in the prigna
market or in respect of dealings in the secondaankst.

These conditions can be waived (in whole or in)playtthe Managers. The Placement Agreement does no
entitle the Managers to terminate their obligatiprisr to payment being made to the Issuer, exitepertain
limited circumstances.

If the terms of the Bond Offering and the subsegjussuance of the Bonds are not met on the Issue Da
(subject to waiver by the Managers of the condgitivat could not be fulfilled) or any Manager temates the
Placement Agreement in one of the circumstancediomend above, the Bonds will not be issued. Teatiam

of the Placement Agreement by one of the Managees dhot trigger the termination of the Placement
Agreement for the other Managers, but there is bimation for the non-terminating Managers to pldee
Bonds assigned to the terminating Manager. I cdscancellation of the Bond Offering, a noticdl Jie
published on the website of the Issuemviv.sdworx.com/en/investor-relationand on the websites of the
Managers (for Belfiuswww.belfius.be/sdworx201%or BNPPF,www.bnpparibasfortis.be/emissiqgrand for
KBC, www.kbc.be/sdwor) and the total amount of funds already paid byestors for the Bonds will be
reimbursed. For the avoidance of doubt, no intevésaccrue on such amount.

C. Issue Price
The Issue Price will be equal to (i.e. 100% of) 8pecified Denomination.

The net yield of the Bonds is 2.66 per cent. omm@amual basis. The yield is calculated on the bafsilse Issue
Price, the rate of interest of 3.80 per cent. pauan and is based on the assumption that the Baitidse held

until their Maturity Date when they will be repa&d 100% of their Specified Denomination. It is raot
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indication of future yield if the Bonds are not dheintil their Maturity Date. The net yield reflech deduction
of Belgian withholding tax at the rate of 30 pentglnvestors should consult Section IXaxatiori of this
Prospectus for further information about Belgiaxatan.)

The pricing of the Bonds has been fixed by thedsstaking into account the current level of theagwate,
increased with an additional spread that takesdantmunt the different risks related to these Bofitiese risks
are amongst others the credit risk of the Issuasdth on its activities and historical performandeg, risk
related to the subordination of the bonds andithadity risk of the Bonds. The pricing of the Badas also
benchmarked against the pricing of comparable Bamdise Belgian market, both in terms of activitafsthe
issuer, tenor and targeted investor base.

The minimum amount of subscription for the Bond&R 10,000. Regardless of this Minimum Subscriptio
Amount, investors should note that an amount of d8omay be allocated to them that is lower than the
Minimum Subscription Amount.

D. Aggregate Nominal Amount

The Bond Offering shall have an aggregate minimaminal amount of EUR 50 million and an aggregate
maximum nominal amount of EUR 80 million.

The criteria in accordance with which the final eggate nominal amount of the Bonds (thggregate
Nominal Amount”) will be determined by the Issuer are the follogi (i) the funding needs of the Issuer,
which could evolve during the Subscription Period the Bonds, (ii) the levels of the interest ratesl the
credit spread of the Issuer on a daily basis, tfi&) level of demand from investors for the Bonslslaserved by
the Managers on a daily basis, and (iv) the ocage®r not of certain events during the SubscrnipBeriod of
the Bonds giving the possibility to the Issuer andiie Managers to terminate the Subscription Eezarly or
not to proceed with the offer and the issue.

The Issuer has reserved the right not to proceéd tve issue of the Bonds if at the end of the &utson
Period, the aggregate principal amount of the Bahds have been subscribed for is lower than EUR 50
million.

The Aggregate Nominal Amount shall be publisheda® as possible after the end of the Subscrifteind

by the Issuer, on its websitenf/w.sdworx.com/en/investor-relationsand on the websites of the Managers (for
Belfius, www.belfius.be/sdworx2019 for BNPPF, www.bnpparibasfortis.be/emissignsand for KBC,
www.kbc.be/sdwor)y.

E. Payment date and details

The payment date is 11 June 2019. The paymerthéoBonds can only occur by means of debiting fiaom
current account.

On the date that the subscriptions are settled\NB® Clearing System will credit the custody acdoahthe
Agent according to the details specified in thesuf the NBB Clearing System.

Subsequently, the Agent, at the latest on the paydete, will credit the amounts of the subscribedurities to
the account of the participants for onward distiimuto the subscribers, in accordance with thelsperating
rules of the NBB Clearing System.

F. Costs and fees

A coordination fee (theCoordination Fe€’) for the performance of the coordination servieesl an agency
fee (the Agency Feé) for the performance of the agency services bdllcharged by respectively the Global
Coordinator and the Agent to the Issuer.
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With respect to the JBR Bonds (as defined furtheemlacement fee equal to 1.50 per cent. of therdgmie
Nominal Amount of the JBR Bonds effectively placessued and subscribed (the€tail Fe€) will be charged
to the Issuer, with the Retail Fee payable to édahager being determined on the basis of the am@iriliBR
Bonds effectively placed by such Manager.

With regard to the QI Bonds, a placement fee etjual50 per cent. of the Aggregate Nominal Amotfrthe
QI Bonds effectively placed, issued and subscrifted ‘Ql Fee”) will be charged to the Issuer, to be split
among the Managers on an equal basis. In the efemtplacement to third distributors (who will pdathe
Bonds with their clients and can accept a retréeagsany commission or discount offered by the Wtgers in
their sole discretion to the third party distriigtqthe QI Commissiort’) shall be for the Managers’ sole
account without recharge to the Issuer. The QI Casion will be determined on the basis of, amorgi, (i)
the evolution of the credit quality of the Issuerefit spread), (ii) the evolution of interest sat@ii) the success
(or lack thereof) of the placement of the Bonde), {tie amount of Bonds purchased by an investat,(enthe
priority given to Qualified Investors acting asamhediaries for onward placement towards Retaieéstors.
The QI Commission shall be determined by the Marsmgetheir sole discretion throughout the Subsmip
Period on a case-by-case basis.

Please refer to Section IXTaxatiori for information on taxes that may be due by inwes in relation to the
Bond Offering.

G. Financial services
The financial services in relation to the Bondd v provided free of charge by the Managers.

The costs for the custody fee for the Bonds aregeftato the subscribers. Investors must infornmiedves
about the costs that financial institutions migharge them.

In addition, Bondholders should be aware that wiey exercise the Change of Control Put via a fifedn
intermediary (other than the Agent) they may havédar additional costs and expenses that are edpog
such fi