Amendment to the 2023 financial statements

This amendment to the 2023 financial statements is made after the introduction of segmentation in the
consolidated financial statements of WorxInvest as from H1 2024, as well as the revised concept of
“adjusted EBITDA” introduced as from the that same period. In order to have sufficient visibility on the
impact of both changes to the (consolidated) financial reporting, this, unaudited, amendment to the

2023 financial statements was made.

Amounts in mio €

Profit and loss

Revenue 1,098.6 975.6 123.0
Net operating costs -922.9 -858.4 -64.6
EBITDA 175.7 117.2 58.4
EBITDA margin 16.0% 12.0%

Adjustments to EBITDA 29.3 16.2 13.1
Adjusted EBITDA 205.0 133.4 71.6
Depreciation, amortisation, and impairment -64.8 -57.2 -7.6
EBIT 110.8 60.0 50.8
Financial result -4.2 -6.3 21
Share of profit of associates and joint ventures 0.7 0.0 0.7
Taxes -20.4 -1.1 -19.3

Net result 86.9 52.6 34.3




Amounts in mio €

SD Worx 1,058.0 182.2 962.1 136.6 9.96% 33.36%
Direct & Indirect investments 16.7 -4.7 12.8 -0.8 29.94% >100%
Business Services & General 24.0 27.5 0.7 2.4 >100% >100%
Total 1,098.6 205.0 975.6 133.4 12.61% 53.44%

Adjusted EBITDA increased from million € 133.4 to million € 205.4 for financial year 2023.

The increase in adjusted EBITDA shows to be the combined effect of growth at the level of SD Worx
and positive evolutions in the financial markets driving an increase in the financial support income.

SD Worx continued its European growth strategy in 2023, once again achieving double-digit figures,
especially through organic growth. Particularly at SD Worx People Solutions, revenues rose
significantly. On the other hand, however, costs also rose sharply. Like others, SD Worx felt the
impact of rather high indexations on salary costs in 2023. SD Worx Staffing & Career Solutions
operates in a sector where economic conditions remained difficult. The decline in revenue is mainly
situated within the temporary employment business, and is a general trend observed throughout the
temporary employment market within both Belgium and the Netherlands. Nevertheless, it adapted well
to the difficult conditions and managed to keep the costs under control towards the end of the year
which resulted in stable normalised EBITDA. The financial support income, as part of the Business
Services & General segment, benefited from the positive evolutions in the financial (interest rate)
markets.

Amounts in mio €

Acquisition, restructuring and integration costs 15.8 9.5 6.3
Non-committed stock based compensations 55 7.2 1.7
Share of profit of associates and joint ventures 0.7 0.0 0.7
Operational financial income 8.2 0.2 8.0
Operational financial costs -0.8 -0.7 -0.1
Adjustments to EBITDA 29.3 16.2 13.1

Acquisition, restructuring and integration costs amount to million € 15.8, relating mainly to the integration
and rebranding tracks within SD Worx for both prior acquisitions, such as Aditro, HRPRO, GlobePayroll,
Adessa, Intelligo, Launch! and Integrho.

The cost of non-committed stock-based compensation relates to Group’s existing share plans for its
senior management. These plans qualify as equity settled and the cost is spread evenly over a vesting
period of three years.

The share of profit of associates and joint ventures represents the group’s share in the result of i3 and
Assusoft.

Operational financial income consists of realized gains on cash investments and unrealized gains on
fund investments. Upon closing of the sale of a minority interest in SD Worx to CVC capital partners in
the course of October 2023, funds received were invested in AAA money market funds.



Operational financial costs largely consist of unrealized losses on private equity fund investments still
residing in the early phases of the J-curve, typical for traditional buy-out and growth funds.

Note 1. Segment reporting

The Group reports its performance based on the three subgroups around which it is structured: Direct
and Indirect Investments, SD Worx and Business Services & General. Such reporting is performed up
to the level of adjusted EBITDA, which is determined in compliance with IFRS. The segment reporting
is provided on a regular basis to the members of the executive committee as well as the board of
directors, which the Group has identified as the chief operating decision-maker. Other elements below
EBITDA are not reported on a segment level. We refer to note 24 for more information around adjusted
EBITDA as an alternative performance measure.

The Group does, in general, not report on its balance sheet or the cashflow statement at the segment
level in accordance with the basis of preparation of these interim financial statements.

The following tables provide the financial information on a segment level as well as the reconciliation to
the total amounts for that respective period.



Financial year 2023
Amounts in thousand €

Revenue 1.057.957 16.652 23.991 1.098.600
Services and other goods -155.987 -16.318 -1.212 -173.516
Employee benefit expenses -734.042 -4.714 -3.342 -742.098
Other operating result -7.540 -62 -1.150 -8.751
Operational FX differences 1.436 0 0 1.436
EBITDA 161.825 -4.442 18.288 175.671
Acquisition, restructuring and integration costs 14.311 0 1.501 15.812
Non-committed stock based compensations 5.424 0 33 5.456
Share of profit of associates and joint ventures 81 0 600 681
Operational financial income 584 0 7.586 8.170
Operational financial costs 0 -303 -470 =774
Adjusted EBITDA 182.224 -4.745 27.536 205.015




Financial year 2022
Amounts in thousand €

Revenue 962,142 12,815 633 975,590
Services and other goods -151,051 -9,288 499 -159,840
Employee benefit expenses -692,516 -3,679 -2,388 -698,584
Other operating result 2,185 -433 -1,210 542
Operational FX differences -477 0 1 -476
EBITDA 120,282 -585 -2,464 117,233
Acquisition, restructuring and integration costs 8,282 213 1,005 9,500
Non-committed stock based compensations 8,151 0 -975 7,176
Share of profit of associates and joint ventures 22 0 0 22
Operational financial income 192 0 0 192
Operational financial costs -289 -439 0 -729
Adjusted EBITDA 136,639 -811 -2,434 133,394




Note 2. Alternative performance measures

Alternative performance measures (“APMs”) present useful information which supplements the Group’s
financial statements and which allows the reader of the financial statements to better understand the
financial state of the Issuer and the wider Group. These measures are not defined under IFRS and may
not be directly comparable with APMs for other companies. The APMs represent important measures
for how management monitors the company and its business activity. The APMs are not intended to be
a substitute for, or superior to, any IFRS measures of performance. Some of the financial information
presented in our annual reports contains APMs. These include EBITDA and Adjusted EBITDA. Please
see further for the definition of these APMs and the reconciliation with IFRS measures.

Adjustments
Adjustments made refer to either the incorporation of results generally reported under the financial result
and the share on the result of associates and joint-ventures, as well as the exclusion of certain results

generally reported as part of EBITDA.

Operational financial result and share in the result of associates and joint ventures

As the group is organized and managed as an investment company, some components of financial
result are considered to be relevant in evaluating the performance of the group and its segments.
Components of the financial result that are considered relevant in this evaluation, referred to as
“operational financial result”, concern realized results on investments, unrealized results on changes in
the fair value of investments and dividend income.

This reasoning also supports the inclusion of the share in the result of associates and joint-ventures,
with the exception that non-recurring impacts such as badwill or impairments of goodwill are excluded.

Excluded EBITDA components

Adjustments in this context refer to revenues and expenses for which, in case of a change of control, an
acquirer has the choice or option (mid- or long-term) to not realize those revenues or incur those
expenses. In other words, expenses or revenues which are not part of the recurring business operations
of the Group. These normalizations mainly relate to:

e Restructuring and integration costs
e Acquisition and transaction costs
¢ Non-committed stock based compensations

The Group considers its stock-based compensations plans as non-committed in the sense that currently
no active plan or commitment exists to reissue a new plan in the upcoming years.

EBITDA and Adjusted EBITDA

EBITDA is defined as earnings before net finance costs, income taxes, depreciations, and amortisation.
Adjusted EBITDA means EBITDA excluding adjustments.

As an explanation for the use of this APM, EBITDA provides an analysis of the operating results,
excluding depreciation and amortisation, as they are non-cash variables which can vary substantially
from company to company depending on accounting policies and the accounting value of the assets.
Additionally, it is an APM which is widely used by investors when evaluating businesses (multiples
valuation), as well as by rating agencies and creditors.

The following table provides a reconciliation of EBITDA and Adjusted EBITDA of the Group.



Amounts in mio €

Operating profit 110.8 60.0
Depreciations and amortisation expenses 64.8 57.2
EBITDA 175.7 117.2
Acquisition, restructuring and integration costs 15.8 9.5
Non-committed stock based compensations 55 7.2
Share of profit of associates and joint ventures 0.7 0.0
Operational financial income 8.2 0.2
Operational financial costs -0.8 -0.7
Adjustments to EBITDA 29.3 16.2
Adjusted EBITDA 205.0 133.4




