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WorxInvest accelerates growth with record investments in 2025

Antwerp, 23 March 2026 - The diversified investment company WorxInvest reports a solid net result
of EUR 825.2 million for financial year 2025, including a non-recurring contribution of EUR 189.5 mio
arising from the successful go live of HR Pay Solutions. Driven by significant investments during the
year, it continues to strengthen its three business segments: Long-Term Capital (including SD Worx
and Cegeka), Private Equity (including Gimv and Worxinvest Horizon) and Real Assets (including
Infravest and its Real Estate company WorxEstate).

WorxInvest invested a strong EUR 322.8 million in 2025 with the capital increase of Gimv as main
investment in the Private Equity business segment. In addition, the steady pace of investments of the
WorxInvest Horizon | fund-of-funds resulted in additional capital calls paid during the period?. Key
investments in the Long-Term Capital segment included the acquisition of a 25% stake in Anchor
Investments (in partnership with Gimv), with global tech powerhouse Cegeka as first participation. The
Real Assets segment expanded by investing in and participating to the capital increase of Infravest.

WorxInvest's portfolio companies® also recorded a strong investment year, with total investments
amounting to EUR 899.6 million.

Within the Long-Term Capital segment:

SD Worx made acquisitions in Italy and France during the year, for a total amount of EUR 18.0 million.
In addition, the European leading digital-led HR and payroll management solutions provider
continued its steady pace of investments in digital solutions and Al technology for its internal
processes and to further innovate its offering to customers across Europe. The R&D spent of SD
Worx exceeded EUR 80.0 million in 2025.

Within the Private Equity segment:

Gimv invested EUR 563.7 million in 2025, marking a record level, with Alpine, Equine Care Group and
Spineart as main investments. The latter underpins the effective execution of the accelerated growth
strategy and reinforces Gimv's position as a leading listed European mid-market private equity
investor. Additionally, despite challenging macroeconomic conditions, Gimv successfully completed
several exits, including Joolz, Itineris and Imcheck Therapeutics.

WorxInvest Horizon | invested EUR 15.5 million through capital calls for the period. Its commitments
increased by EUR 46.0 million, reaching EUR 124.1 million per year-end 2025 and covering 14
underlying PE funds and two co-investments, providing exposure to 67 portfolio companies.

Within the Real Assets segment:

Infravest, through and together with TINC and TDP, invested a total amount of EUR 288.3 million last
year, with the (co-) investment in Interparking as main investment for the period. The investments
contribute significantly to the diversification of the portfolio from primarily project-driven
infrastructure toward infrastructure companies with higher expected returns.

WorxEstate made EUR 5.6 million of investments in its real estate portfolio, the (off-balance) sheet
investments in the new headquarters of SD Worx amounted to EUR 8.5 million in 2025.

" Excluding IFRS 10 impact
2WorxInvest has committed almost EUR 75.0mio to its Horizon fund.
3 SD Worx, Anchor Investments, Gimv, WorxInvest Horizon I, Infravest and WorxEstate combined
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Filip Dierckx, Executive Chairman of WorxInvest:

“Considering the demanding circumstances, | look back on 2025 with pride. It was a year marked
by several meaningful milestones: we completed the first investment through Anchor,
strengthened our strategic position in infrastructure, participated in Gimv’s capital increase and
successfully closed Horizon | above target. These are not isolated transactions. They reflect the
dedication and persistence of our high-quality team to execute a strategy designed to perform
across cycles.

SD Worx, WorxInvest’s leading participation, is in a strong position to capitalise on an increasingly
successful complementary partnership between humans and Al. Human Capital Management,
payroll and workforce management require the utmost accuracy, compliance and reliability. This
is precisely where deep local regulatory expertise, trusted customer relationships and access to
high-quality data create a strong competitive advantage.

Gimv continued building its portfolio, strengthening its companies, and proving its ability to deliver
in uncertainty. We believe in combining intelligence, Al augmented with human expertise. We are
ready to move forward with even more focus and capabilities to guide the portfolio companies
through their technological transformation in a digitally driven growth.

Infravest made major steps during the past financial year towards realizing the growth strategy of
TINC. A record amount of new investments contributed significantly to the diversification of the
portfolio from predominantly project infrastructure into higher yielding corporate infrastructure
(core+).

The increase in geopolitical tensions in the Middle East, including risks related to key energy
transit routes such as the Strait of Hormuz, has very recently led to increased volatility in financial
markets. For a diversified investment company, this context translates on the one hand into
macro-economic uncertainty and potential inflationary pressure, but on the other hand it shows
the strength of diversification by not being exposed to one single macro event and could also lead
to potential investment opportunities, notably in sectors such as energy infrastructure. In this
context, we continue to focus on portfolio diversification and a selective investment strategy.

At the same time, by reporting ample liquidity and material available credit facilities, WorxInvest is
ready to continue investing in the leading companies of tomorrow.”
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Profit & loss
In EUR million 2025 2024 pro-forma* 2024 reported
Portfolio result 838.9 202.9 0.7
Total operating income 33.1 27.7 1,229.1
IFRS 10 783.4 0 0
Total operating costs -32.8 -16.6 -1,080.8
Operating result (EBIT) 1,622.5 214.0 149.0
Financial income 4.7 2.5 18.2
Financial cost -16.1 -5.5 -18.5
Share of profit of associates 0.0 0.0 54.2
Badwill investments in associates 0.0 0.0 45.8
Result before taxes 1,611.1 211.0 248.7
Taxes -2.6 -7.3 -38.0
Result after taxes 1,608.6 203.6 210.7
Result after taxes excluding IFRS 10 825.2 203.6 210.7

It is important to mention that WorxInvest’s statement of assets and liabilities has been impacted by its
transition to an investment entity in accordance with IFRS 10 at the beginning of 2025. This transition
aligns WorxInvest'’s financial reporting with the way the group assesses its performance. It also better
reflects the informational needs of stakeholders by providing more relevant insight into the fair value of
WorxInvest and its portfolio. This change in status towards investment entity increased WorxInvest's
net asset value or equity from EUR 1.1 billion to EUR 1.9 billion as per January 15t 2025. Over 2025, the
net asset value of the group appreciated further by EUR 0.8 billion to EUR 2.7 billion following the solid
net result of the group, slightly compensated by the disbursement of the annual dividend for an amount
of EUR 31.5 million.

Excluding this IFRS 10 restatement, WorxInvest is reporting a stellar EUR 825.2 million net result, thanks
to strong performances of the three segments during 2025.

The Long-Term Capital segment realised a 48.4% return over the period. This performance was partially
driven by the successful go-live of HR Pay Solutions as a payment institution. In accordance with IFRS,
this unlocked the recognition of further value-creating activities within the segment. The remaining
35.3% value increase is to be attributed to SD Worx, where the 16.5% growth in adjusted EBITDA over
2025 and the consistent outstanding performance driving a slight increase in the applied long-term
growth are largely driving the solid return of one of WorxlInvest’s main assets.

The return on the Private Equity segment reached +24.3% over 2025, with the performance of the share
price of Gimy, in line with its strong underlying results, reinforced by a strong participation of WorxInvest
in Gimv’s capital increase, as main drivers.

Lastly, WorxInvest’s Real Assets segment also reported strong results for 2025. The 28.7% return on the
portfolio is backed by the good performance of TINC's share price on the one hand. On the other hand,
it is the result of Infravest’s dedicated participation in the capital increase of TINC. Within the real estate
division, the first valuation of the Greenhouse Collection asset contributed significantly to the strong
performance for the year. The asset had previously been recognized at cost in accordance with
WorxEstate's valuation policies, while a solid operating result for the period also supported
performance.

4 Restated, unaudited investment entity financials
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The return® on the investment portfolio can be summarized as follows:

In EUR million 31/12/2024 Acquisition Disposals Fair value 31/12/2025 Total return %
Long Term Capital 1,413.1 60.0 0.0 599.6 2,072.7 699.2 48.4%
Private Equity® 357.6 191.6 -4.0 791 624.3 110.3  24.3%
Real Assets 67.6 45.8 0.0 29.0 142.4 29.0 32.1%
Total portfolio value 1,838,3 297.4 -4.0 707.7 2,839.4 838.5 42.2%

A summarised consolidated statement of profit and loss per segment, excluding IFRS 10 impact and
including restated? comparative figures, confirms the strong portfolio result for the year:

in EUR mill Long Term Capital Private Equity Real Assets Business Support Total
nEdRmiion 2025 20242 2025 20242 2025 20242 2025 20242 2025 20242
Dividend income 99,6 54,6 313 22,3 00 00 0,0 0,0 1309 77,0
Interest income 0,0 0,0 0,2 0,1 0,2 0,0 0,0 0,0 0,4 0,1
Unrealised gains 599,6 202,8 84,8 0,7 29,0 0,0 0,0 0,0 7133 203,5
Realised losses 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0
Unrealised losses 0,0 0,0 57 -68,3 0,0 93 0,0 0,0 57 77,6
Portfolio result 699,2 257,4 110,5 -45,2 29,2 -9,3 0,0 0,0 838,9 202,9
Total operating income 30,7 26,3 1,5 0,5 0,3 0,1 0,7 0,8 33,1 27,7
Total operating costs -0,4 -0,9 -2,5 -2,2 0,0 0,0 -29,8 -13,6 -32,8 -16,6
Financial result 0,0 0,0 0,0 0,0 0,0 0,0 11,4 -3,0 11,4 3,0
Taxes 0,0 0,0 0,0 0,0 0,0 0,0 2,5 73 2,6 73
Result after taxes excl. IFRS 10 729,4 282,8 109,5 -46,9 29,5 -9,2 -43,1 23,2 825,2 203,6

Total operating costs for the year increased significantly, which is predominantly the impact of a
reorganisation of the share-based payment plans within the group, presented as part of staffing costs
within the Business Support & General segment, triggering an exceptional cost under IFRS 2 (Equity-
settled share-based payments), which, under normal circumstances, would have been recognised over
the upcoming years.

Summarized statement of financial position

The below table concerns a simplified presentation of the statement of financial positions with focus
on the investment portfolio and available liquidity, as well as further information on the impact of the
transition to investment entity on the statement of financial position of WorxInvest.

In EUR million 31/12/2025 31(/r Z{j?ezd‘; 31(’r lﬁ{) Zrtoezd‘;
Investment portfolio 2,870.0 1,838.2 20.4

Investments 2839.4 0 0

Receivables 30.6 0 0
Other non-current 26.3 0.7 1,484.4
Cash & securities 75.6 252.9 3723
Other current 49.2 90,4 319.0
Total assets 3,021.1 2,182.2 2,196.1
Equity 2,717.3 1,901.0 1,117.6
Non-current 246.8 246.3 770.0
Current 56.9 35.0 308,5
Total liabilities 3,021.1 2,182.2 2,196.1

5 Return is calculated as the sum of fair value increases and dividends divided by the opening balance for the period, corrected for
investments for the period on a pro-rata basis whereby an equal spread of investments throughout the year is assumed.

6 Including HazelHeartwood, reported as held-for-sale in both the published 2024 financial statements as well as in the opening
balance sheet as investment entity per 1 January 2025.
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Dividend

The Board of Directors will propose to the Annual General Meeting the payment of a dividend of EUR
81.7 mio or EUR 2.55 per share for the fiscal year 2025. This proposal aligns with the financial
performance and value creation of WorxInvest throughout 2025.

External Audit

The statutory auditor, Deloitte Bedrijfsrevisoren BV, represented by Ben Vandeweyer, confirmed that the audit of the company’s
consolidated financial statements, prepared in accordance with International Financial Reporting Standards (IFRS) as adopted for
use in the European Union, and with the legal and regulatory requirements applicable in Belgium, is substantially completed. The
statutory auditor confirmed the financial results are derived from the consolidated financial statements on 31 December 2025, which
have been prepared in accordance with the International Financial Reporting Standards (IFRS) as adopted for use in the European
Union.

About WorxInvest

WorxInvest (www.worxinvest.com), based in Antwerp, is a dynamic investment company managing a high-quality asset portfolio with
Net Asset Value (NAV) of approximately EUR 2.7 billion. Its mission is to deliver long-term value and sustainable growth through a
diversified investment strategy and disciplined capital allocation. WorxInvest originated in 2022 as the parent company of SD Worx,
the leading European provider of solutions to support the entire employee lifecycle, including HCM (Human Capital Management),
Payroll and Workforce Management. Since inception, Worxlnvest has evolved from a mono-holding into a growth-focused, dynamic,
and diversified investment company. Today, the WorxInvestinvestment portfolio is structured across three core strategies: Long-Term
Investments, Private Equity and Real Assets. Its portfolio has been shaped through a series of landmark transactions, including the
sale of a minority share in SD Worx (2023), the take-over of the VPM stake in Gimv (2024) and investments in Gimv Anchor investments
(2025) and Infravest (2024) on the back of a close and successful collaboration with Gimv.
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