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1. Introduction & summary

1.1. WorxInvest’s performance for the first six months of 2025

WorxInvest reports a solid net result of EUR 333.5 million' in the first six months of 2025. With significant
investment in the same period and going forward, it is further developing its three business segments:
Patient Capital (including SD Worx), Private Equity (including Gimv) and Real Assets.

WorxInvest invested a strong EUR 241.8 million during the first six months of 2025, with a participation
in the capital increase of Gimv as main investment in the Private Equity business segment for the period.
Also the steady pace of investments of the WorxInvest Horizon | fund-of-funds led to additional capital
calls paid during the period. Important investments in the Patient Capital segment for the period relate
to the acquisition of a 25% stake in Anchor Investments (in partnership with Gimv), with global tech
powerhouse Cegeka as first participation. In the Real Assets segment, the investment in and
participation to the capital increase of Infravest, further boosts its real assets exposure.

At the same time, by showing solid cash balances (EUR 144.1 million incl. marketable securities) and
material available credit facilities (EUR 200 million), WorxInvest will continue to invest in the growth of
its segments.

“For the first six months of 2025, WorxInvest is reporting a stellar EUR 333.5 million net result (excluding
IFRS 10 Restatement). Despite macro-economic instability and challenges, Worxinvest's portfolio
confirmed its growth potential during this first half year, primarily within the Patient Capital and Private
Equity segments”, comments Filip Dierckx, Executive Chairman of WorxInvest.

/ Summarized statement of financial position & IFRS 10 \

transition impact

Portfolio result
30/06/2025 31/12/2024 31/12/2024

Patient capital (restated) (reported)

) . Investment portfolio 2,326.1 1,838.2 20.4

Private Equity Other non-current 3.2 0.7 1,484.4

Real Assets Cash & securities 1441 252.9 3723

Other current 50.7 90,4 319.0

Total assets? 2,524.1 2,182.2 2,196.1

Equity 2,210.0 1,901.0 1,117.6

Non-current 246.4 246.3 770.0

Net result excl. IFRS 10 restatement Curren_t . 67.7 35.0 308,5
Total liabilities? 2,524.1 2,182.2 2,196.1

.

It's 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 the year. This transition
aligns the financial reporting of WorxInvest with the assessment of performance by the group and the
informational needs of its stakeholders, providing relevant insights in the fair value of Worxlnvest 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. During the first half of 2025, the
net asset value of the group appreciated further by EUR 0.3 billion to EUR 2.2 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 IFRS 10 impact, cfr. infra
2Simplified presentation with focus investment portfolio and available cash. See section 2.3. for a more
detailed overview.



Profit & Loss

WorxInvest is reporting an exceptional result of EUR 1.1 billion for the first six months of 2025, triggered
by a non-recurring EUR 0.8 billion impact of WorxInvest’s transition to investment entity under IFRS 10.

Focusing on the performance of the three segments over the first six months of 2025:

= Patient Capital grew by 17.1%, mainly driven by the increased valuation of SD Worx and the
investment in Gimv Anchor Investments, reinforced by a (non-annualised) 12.7% fair value increase
of the portfolio. The substantial fair value increase is the result of a strong performance of SD Worx
People Solutions (the segment for Payroll & Reward, Human Capital Management and Workforce
Management), the forecasted further increase of the long-term interest rates and its impact on the
customer funds results within SD Worx, and finally the resilience of the Anchor investments.

In Private Equity, WorxInvest participated in the capital increase of Gimv and subscribed further to
its capital commitments to WorxInvest Horizon. A non-annualized 9.4% fair value growth in the
portfolio was realised leading to a total increase of 51.3% of the portfolio in this segment. The 9.4%
fair value growth is the result of the strong Gimv performance in the first half of the year reflected
in the year-to-date evolution of the share price and the positive impact of the capital increase.

= Real Assets showed the biggest (relative) growth for the period (+92.3%), as a result of the
investment in Infravest, giving the Real Assets segment exposure to the performance of TINC, the
listed infrastructure company, and TINC Development Partners (TDP) in addition to its existing
WorxEstate portfolio of office properties in Belgium. Worxlnvest also participated in the capital
increase of Infravest and TINC. Finally, the growth of the real assets resulted also from a non-
annualised 14.6% growth in fair value.

The evolution of the investment portfolio can be summarized as follows:

In EUR million 31/12/2024 Acquisition Disposals Fair value 30/06/2025
Patient Capital 1,413.1 55.0 0.0 187.1 1,655.2
Private Equity 357.6 141.0 -4.0 46.3 540.9
Real Assets 67.6 45.8 0.0 16.6 130.0
Total 1,838,33 241.8 -4.0 249.9 2,326.1

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

Business Support &

Patient capital Private Equity Real Assets General Total
H1'25 H1'244 H1'25 H1'244 H1'25 H1'244 H1'25 H1'244 H1'25 H1'244
Dividend income 53.1 15.9 32.2 1.0 0.0 0.0 0.0 0.0 85.3 16.9
Interest income 0.0 0.0 0.1 0.0 0.5 0.0 0.1 0.3 0.7 0.3
Unrealised gains 188.2 1163 46.3 0.6 16.6 0.0 0.0 0.2 251.1 117.1
Realised losses 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Unrealised losses -1.1 0.0 0.0 -46.5 0.0 -9.3 0.0 -0.1 -1.1 -55.9
Portfolio result 240.2 132.2 78.6 -45.0 171 -9.3 0.1 0.4 336.0 78.4
Total operating income 15.3 12.5 0.8 0.0 0.1 0.1 783.4 0.0 799.6 12.6
Total operating costs 0.0 0.0 0.0 0.0 0.0 0.0 -11.5 -9.9 -11.5 -9.9
Financial result 0.0 0.0 0.0 0.0 0.0 0.0 -5.6 5.7 -5.6 57
Taxes 0.0 0.0 0.0 0.0 0.0 0.0 -1.7 -3.6 -1.7 -3.6
Result after taxes 255.5 144.7 79.4 -45.0 17.2 -9.3 764.8 -7.4 1,116.9 83.1
Result after taxes excl. IFRS 10 255.5 144.7 79.4 -45.0 17.2 -9.3 -18.6 -7.4 333.5 83.1

3 Including assets held for sale
4 Restated and unaudited comparative figures



1.2. Significant events

Gimv capital increase — Private Equity

On 23 January 2025, Gimv issued a public offering to subscribe to a capital increase for a maximal
amount of EUR 246,794,370. Both existing shareholders and new investors subscribed to 100% of the
offering.

With the successful completion of both the public offering and the Private Placement of the Scrips,
existing shareholders and new investors have subscribed to 100% of the offered new shares for a total
amount of EUR 246,794,370. The gross proceeds of the offering were therefore equal to the intended
maximum of EUR 246,794,370, and the net proceeds of the offering amount to approximately EUR
242.1mio (after deduction of estimated costs and expenses).

Following the completion of this capital increase and the delivery of the new shares, WorxInvest's
participation in Gimv increased from 29.9% to 32.3%, pursuant to the execution of its subscription
commitment, consisting of its equal share in the public offering, the purchase of scrips and
participation in the rump placement.

HazelHeartwood — Private Equity

On 25 February 2025 an agreement was signed and closed between WorxInvest and the management
of HazelHeartwood to sell all the shares held in HazelHeartwood.

Infravest — Real Assets

On September 19th, 2024, an agreement was announced that WorxInvest would acquire half of the
interest of Gimv NV in Infravest NV. Infravest NV - incorporated as a 100 % subsidiary of Gimv - is
with 21.32 % the largest shareholder of TINC NV and is also the indirect shareholder of TINC Manager
NV, statutory director of TINC NV. As part of this transaction, Gimv NV and Belfius NV would also
contribute their respective interest in TDP NV, the joint venture incorporated by Gimv and Belfius to
develop and manage a wide variety of infrastructure assets, in Infravest NV. All regulatory consents
were obtained on 10 March 2025, allowing the strategic cooperation to start. As from that moment,
WorxInvest and Gimv each hold a 40.8 % interest in Infravest NV, with Belfius holding a minority
interest of 18.4 %.

On 4 June 2025, TINC issued a public offering to subscribe to a capital increase for a maximal amount
of EUR 113,212,120. Both existing shareholders and new investors subscribed to 100% of the offering.

Following the completion of this capital increase and the delivery of the new shares, Infravest's
participation in TINC increased from 21.3% to 25.0%, pursuant to the execution of its subscription
commitment, consisting of its equal share in the public offering, the purchase of scrips and
participation in the rump placement.

Gimv Anchor Investments

On 18 February 2025, WorxInvest acquired a 25% plus one share stake in Gimv Anchor Investments,
linking WorxInvest's exposure to the risk profile of Gimv Anchor Investments’ first participation,
Cegeka. Cegeka is a global tech powerhouse based in Hasselt, Belgium. Anchor is an additional
growth dimension as part of Gimv's and WorxInvest's accelerated growth strategy, part of WorxInvest's
Patient capital segment.



Based on Gimv's and WorxInvest's expertise and experience of building leading companies, Anchor
wishes to embark on a long-term pathway for growth, together with companies that have a promising
long-term growth potential.

These companies can count on Anchor as a strong reference shareholder providing capital, knowledge
and experience to support that further growth over a long investment horizon.



2. Interim condensed consolidated financial statements

2.1. Interim consolidated income statement

Realised gains
Dividend income
Interest income
Unrealised gains

Realised losses
Unrealised losses

Portfolio result

Revenue

Management fees

Other unrealized gains

Other operating income
Total other operating income

Staffing Cost

Services & other goods

Other costs

Depreciation & amortization
Total operating costs
Operating result

Financial income

Financial cost

Share of profit of associates

Badwill investments in associates
Result before taxes

Taxes
Result after taxes
Attributable to

Equity holders of the parent

Non-controlling interests

Note

29.3&5

29.3&5

29.8

30 June 2025

0
85,297
714
251,093

0
-1,144

335,960
0

3,969
783,369
12,273
799,611
-10,220
-1,095
-104

-42
-11,461
1,124,110
2,575
-8,156

0

0
1,118,530
-1,656
1,116,874

1,116,874
0

30 June 2024

o O o

756

0
-150

606
603,021
0

0

2,362
605,383
-386,944
-92,034
-4,0985
-34,953
-518,028
87,961
10,6806
-7,235
9,417
39,279
140,102
-24,930
115,172

102,609
12,563

5 Consisting of other operating income, impairment of assets and net operational FX differences as
presented in the 2024 consolidated financial statements.
& Consisting of financial income and net exchange differences relating to financing activities as shown in

the 2024 consolidated financial statements.



2.2. Statement of comprehensive income

Profit for the year

Net other comprehensive income/(loss) that may be reclassified to
profit or loss in subsequent periods

Net other comprehensive income/(loss) that will not be
reclassified to profit or loss in subsequent periods

Other comprehensive income/(loss) for the year, net of tax
Total comprehensive income for the year, net of tax
Attributable to:

Equity holders of the parent
Non-controlling interests

30 June 2025

1,116,874

1,116,874

1,116,874
0

30 June 2024

115,172

-1,499

98

-1,400

113,772

101,524
12,248



2.3. Interim consolidated balance sheet

Note 30 June 2025 31 Dec 2024

Assets
Non-current assets 2,329,337 1,504,763
Goodwill 0 549,768
Intangible assets 0 193,619
Property, plant and equipment 0 112,710
Right-of-use assets 180 84,472
Investment portfolio 293 2,328,846 20,367
Investments 295 2,326,066 20,3677
Receivables 29.6 2,780 0
Investments in associates 0 501,727
Deferred tax assets 311 22,954
Other non-current assets 0 19,1468
Current assets 194,778 684,945
Inventory 0 911
Trade and other receivables 15,040 290,755
Current financial receivables 34,310 0
Tax receivables 1,358 17,365
Marketable securities 299 104,021 57,608°
Cash and cash equivalents 299 40,050 314,737
Other current assets 0 3,5680
Assets held for sale 0 6,436
Total assets 2,524,116 2,196,144

7 Presented as part of financial assets in the 2024 consolidated financial statements.

8 Also including the part of financial assets as included in the 2024 consolidated financial statements that
are not presented as part of the equity investments.

% Presented as part of cash and cash equivalents in the 2024 consolidated financial statements.

0 Consisting of both other current assets and funds held for clients as reported in the 2024 consolidated
financial statements.
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Liabilities

Total equity

Shareholder's equity

Share capital

Share premium

Reserves

Non-controlling interests
Non-current liabilities
Borrowings

Leasing and other financial liabilities
Provisions & employee benefits
Deferred tax liability

Other non-current liabilities
Current liabilities

Borrowings (current)

Leasing and other financial liabilities (current)
Trade and other current payables
Tax liabilities

Other current liabilities

Liabilities held for sale

Total liabilities

Note

24

2.9.10

29.12

29.12

2.9.13
2.9.13
2.9.13

30 June 2025

2,210,001
2,210,001
823,288
94,290
1,292,423
0
246,432
245,099
118
1214

0

0

67,683
37,110
66
28,755
1,752

0

0
2,524,116

31 Dec 2024

1,117,632
991,984
823,288

94,290
74,406
125,649
770,005
640,900
66,2872
35,453
18,569
8,796
304,103
18,415™
43,185
228,563
13,654
286
4,404
2,196,144

" Consisting of currency translation reserve, other reserves and accumulated losses as presented in the

2024 consolidated financial statements.

2 Combining the line items lease liabilities and other financial liabilities as presented in the 2024

consolidated financial statements, but excluding accrued interests.

3 Including accrued interests, reported as part of borrowings in the 2024 consolidated financial

statements.

4 Consisting of both other current liabilities and funds held for clients as reported in the 2024

consolidated financial statements.
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2.4, Statement of changes in equity

Amounts in thousand EUR

01.01.2025

Net result for the period
Other comprehensive income
Total comprehensive income
Impact of change in status
Share-based payments
Dividends to shareholders
Other changes

30.06.2025

Amounts in thousand EUR

01.01.2024

Net result for the period
Other comprehensive income
Total comprehensive income
Share-based payments
Dividends to shareholders
Other changes

30.06.2024

Issued
capital

823,288
0
0
823,288
0
0
0
0
823,288

Issued
capital

823,288

o O o o

0
13
823,301

Share
premium

94,290

Share
premium

94,290

O O o oo

94,285

Currency
translation
reserve

-12,085
0

0
-12,085
12,085
0

0
1
1

Retained
earnings

-10,235
0

-1,161
-1,161
0

0

174
-11,571

Other
reserves

44,242
0

0
44,242
-15,074
6,994

0

0
36,162

Other
reserves

39,195
0

76

76
4,207

-352
43,126

Retained
earnings

42,248
1,116,874
0
1,159,122
128,638

0

-31,500

0
1,256,260

Retained
earnings

-116,463
102,609
0
102,609
0
-26,000
451
-39,402

Total equity

991,984
1,116,874
0
2,108,857
125,649
6,994
-31,500

1
2,210,001

Total equity

830,075
102,609
-1,085
101,524
4,207
-26,000
-67
909,739

Minority
interests

125,649
0
0
125,649
-125,649
0

0
0
0

Minority
interests

112,551
12,563
-315
12,248
1,208
-4,720
78
121,364

Total equity

1,117,632
1,116,874
0
2,234,506
0

6,994
-31,500

1
2,210,001

Total equity

942,625
115,172
-1,400
113,772
5415
-30,720
11
1,031,102
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2.5. Consolidated cashflow statement

Profit for the year

Adjustments for:

Income tax expense recognised in profit and loss
Depreciation, amortizations and impairments
(Gain)/loss on disposal of intangibles and PPE
Impairment loss/(reversal) recognised on receivables
Increase/(decrease) of provisions

Other unrealized results

Net Financial & Portfolio (income)/Cost

Change in employee benefit obligation

Share based payment expense

Share of (profit)/loss of associates

Unrealized exchange rate differences

Other adjustments

Change in working capital

Decrease/(Increase) in inventory
Decrease/(Increase) in trade and other receivables
(Decrease)/ Increase in trade and other payables
Decrease/(Increase) in other items

Other items

Use of provisions

Contribution to pensions

Income tax (paid)/received

Cash flow from operating activities

Purchases of intangibles and PPE
Government grants obtained
Purchases of financial assets
Purchases of marketable securities
Proceeds from sale of financial assets
Interest received

Dividends received

Payment of loans granted

Proceeds from loans granted

Net cash outflow on acquisition of subsidiaries
Cash flow from investing activities

30 June 2025

1,116,874

1,650

42

0

0

0
-783,369
-330,491
-31
6,994

0

0

0

-4,629
-6,248
-157

-1,331
-696

0

0
-241,834
-45,041
4,000
1,915
98,293
2,774
36,922

0
-148,519

30 June 2024

115,172

24,930
35,097
364
701

78

1,418
4,554
5415

48,674

2,327
-1,036

-372
-2,855
-24,307
3,693

-312
-6,215
-10,871
91,615

-27,397
-200

14,088
7915
700

0

0
-415,885
-420,780
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Proceeds from borrowings
Repayment of borrowings
Repayment of lease liabilities
Dividends paid

Interest paid

Payment for debt issue costs

Cash flow from financing activities

Total increase/(decrease) in cash

Reported cash and cash equivalents at the beginning of the
period'®

Marketable securities at the beginning of the period

Total cash and cash equivalents at the beginning of the period
IFRS 10

Total increase/(decrease) in cash

Impact exchange differences

Cash reported as held for sale

Total cash and cash equivalents at the end of the period
Marketable securities at end of period

Cash reported per 30/06/2024

30 June 2025

26,640
0

0
-31,500
-968
-238
-6,067

-155,281

372,345

57,608
314,737
-119,407
-155,281

0
0
40,050

30 June 2024

1,206
-4,410
-10,700
-13,191
-8,650
-691
-36,437

-365,601

507,413

15916
491,498

-365,601
-1,429
0,0
124,468
2,367
126,835

5 As from financial year 2025 a distinction is made between marketable securities, consisting of asset-backed
securities, fixed income and bond investments, and cash and cash equivalents, consisting of cash at bank and

investments in money market funds (see also note 2.9.9).
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2.6. General information about the entity

WorxInvest is a diversified, growth-focused investment company and alternative asset manager.

Worxinvest's investments are structured in three segments: Patient Capital, Private Equity and Real Assets. As
the majority shareholder of SD Worx and reference shareholder of Gimv, WorxInvest actively supports the
international expansion of its portfolio companies. Through its fund-of-funds WorxInvest Horizon I, WorxInvest
has raised additional capital to build a diversified portfolio of top-performing buyout and growth funds
operating across Europe and North America.

Other alternative asset classes explored by WorxInvest include real estate and infrastructure, currently
included within the Real Assets segment.

Backed by seasoned financial professionals, an extensive network of industry experts and a well thought out
investment strategy, WorxInvest strives to be a reliable value-added partner. Its overarching goal is to foster
sustainable value creation over the long term while making a positive societal impact.

2.7. Investment entity status

As of 1 January 2025, WorxInvest NV evaluated that it meets the criteria of an investment entity as defined
by IFRS 10, consolidated financial statements, as it satisfies the following three cumulative criteria:

= acquires funds from one or more investors for the purpose of providing investment management
services to these investors;

» undertakes to its investor(s) to achieve capital gains or other investment income or a combination of
both (corporate purpose);

= measures and evaluates the performance of substantially all of its investments on a fair value basis.

Pursuant to WorxInvest's evolution into a diversified and growth-focused investment entity over the past
years, the board of Directors of WorxInvest formalized several elements which represented the final phase in
the transition of WorxInvest from a holding entity to an investment entity according to the definition of IFRS
10.27.

In addition, pursuant to IFRS 10.31, WorxInvest has applied the consolidation exemption and accounts for its
investments at fair value in its consolidated financial statements as from 1 January 2025 onwards with a
material impact on the presentation of the consolidated financial statements.

We refer to section 2.9.1. for a further analysis regarding the specific requirements under IFRS 10.

2.8. Exception to the consolidation requirement for investment entities (IFRS 10)

In accordance with the requirements under IFRS 10 (paragraph B100), when an entity becomes an
investment entity it ceases to consolidate its subsidiaries at the date of change in status and any financial
impacts are recognized through profit or loss. With respect to WorxInvest, the impact of the change in status
resulted in a gain of 783,4mio EUR that is presented as “other unrealized gains” in the interim consolidated
income statement.

15



The below tables show the impact of the transition to investment entity per 1 January 2025 on the

consolidated balance sheet of WorxInvest.

31 Dec 2024

Assets
Non-current assets 1,504,763
Goodwill 549,768
Intangible assets 193,619
Property, plant and equipment 112,710
Right-of-use assets 84,472
Investment portfolio 0
Investments 0
Receivables 0
Investments in associates 501,727
Deferred tax assets 22,954
Other non-current assets 15,968
Financial assets 23,545
Current assets 684,945
Inventory 911
Trade and other receivables 290,755
Current financial receivables 0
Current income taxes 17,365
Tax receivables 0
Marketable securities 0
Cash and cash equivalents 372,345
Other financial assets 3,338
Funds held for clients 230
Assets held for sale 6,436
Total assets 2,196,144

Impact

330,103
-549,768
-193,679
-112,710

-84,199
1,834,281
1,834,281

0
-501,727

-22,642

-15,968

-23,545
-341,572

-971
-283,298
82,855
-17,365
122
57,608
-177,015
-3,338
-230
-2,436
-13,905

01 Jan 2025

1,834,866
0

0

0

273
1,834,281
1,834,281

343,373
0

7,457
82,855
0

122
57,608
195,331
0

0

4,000
2,182,239
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Liabilities

Total equity

Shareholder's equity

Issued capital

Share premium

Currency translation reserve
Reserves

Accumulated losses
Non-controlling interests
Non-current liabilities
Borrowings

Leasing and other financial liabilities
Lease liabilities

Other financial liabilities
Provisions & employee benefits
Provisions

Employment benefit obligations
Deferred tax liability

Other non-current liabilities

Current liabilities

Borrowings (current)

Leasing and other financial liabilities (current)
Lease liabilities

Other financial liabilities

Provisions
Trade and other current payables

Tax liabilities

Funds held for clients
Liabilities held for sale
Total liabilities

31 Dec 2024

1,117,632
991,084
823,288

94,290
-12,085
44,242
42,248
125,649
774,360
640,900
0
57,615
13,028
0

4,048
31,404
18,569
8,796
299,748
14,059
0

23,511
19,675
56
228,563
13,654
230
4,404
2,196,144

Impact

783,369
909,078
0

0

12,085
939,181
-42,248
-125,649
-528,099
-396,075
190
-57,615
-13,028
1,245
-4,048
-31,404
-18,569
-8,796
-264,771
16,145
376
-23,511
-19,675
-56
-225,561
-12,259
-230
-4,404
-13,905

01 Jan 2025

1,901,001
1,901,001
823,288
94,290

0
983,423
0

0
246,260
244,825
190

2,182,239
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2.9. Notes

2.9.1. Valuation rules and accounting principles

2.9.1.1. Declaration of conformity and accounting standards

WorxInvest NV is a limited company incorporated under Belgian law. Its registered office is at Brouwersvliet
29, 2000 Antwerp. WorxInvest's interim consolidated statements cover a six-month period ending on 30
June 2025. These statements were prepared in accordance with IAS 34 — Interim Financial Reporting. The
condensed interim financial statements were not prepared using the same accounting policies as in the
most recent financial statements for financial year 2024 as a result of the transition of WorxInvest into an
investment entity as defined under IFRS 10. We refer to sections 2.7., 2.8. and 2.9.1.The condensed interim
financial statements do not contain all the information required for full reporting and must be read together
with the annual report on the consolidated financial statements for the financial year ended 31 December
2024. The condensed interim financial statements are prepared to the nearest EUR 1,000.

2.9.1.2. Consolidation principles

The general application of IFRS 10 ‘Consolidated financial statements’ requires an entity to consolidate entities
it controls because of facts and circumstances. IFRS 10:27 provides investment entities an exemption to the
general principle that a parent company must consolidate all its subsidiaries.

Exemption from consolidation for investment entities

IFRS 10 defines an investment entity as an entity that:

* acquires funds from one or more investors for the purpose of providing investment management services
to these investors;

= undertakes to its investor(s) to achieve capital gains or other investment income or a combination of both
(corporate purpose);

= measures and evaluates the performance of substantially all of its investments on a fair value basis.

Investment management services

WorxInvest is mandated by its main shareholders to ensure capital preservation to guarantee their going
concern in view of the compliance to their statutory goals. In order to meet this requirement, WorxInvest NV is
carrying out investment management services.

Corporate objective

As taken up in the articles of association of WorxInvest NV, the company operates as an investment company,
both in Belgium and internationally, acting on its own behalf or for third parties. Its core activities include
acquiring, managing, and enhancing participations in existing or newly established companies and entities—
whether listed or unlisted, majority-owned or not. It provides strategic, financial, legal, and administrative
support to these entities, through direct or indirect involvement in their governance. The company also offers
financing through equity instruments (such as shares, warrants, or options) and debt instruments (such as
loans or bonds), and it actively supports the development and restructuring of its participations.

Additionally, the company may engage in the certification of securities, including issuing certificates and
managing related financial flows. It can conduct a wide range of financial transactions, excluding those
reserved for banks or licensed investment firms. The company may also act as a director or liquidator of other
entities, establish and manage companies, and issue securities. It supports its subsidiaries and affiliates
across all sectors, including initiatives in corporate social responsibility, with the aim of maximizing both
shareholder and stakeholder value.
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Fair value

Management assesses the performance of the investments on the basis of fair value. As Worxinvest NV meets
the definition of an investment entity, the group values all holdings in portfolio companies at fair value through
profit or loss in accordance with IFRS 9 ‘Financial Instruments’. The results of the portfolio valuation (by
reference to fair value) are explained in detail in the external financial communication to investors and analysts.

Scope of consolidation

Subsidiaries and associates in the investment portfolio

As an investment entity (IFRS 10), Worxinvest NV values all investee companies (both subsidiaries with
majority participations and associated companies) at fair value through profit or loss. Associated companies
are investments in which WorxIinvest NV exercises significant influence over the financial and operational
policies, but over which it does not exercise control.

Shares in subsidiaries and associated companies are presented in the balance sheet as ‘Investments’.
Changes in fair value are recognised in the profit or loss of the period in which the change occurs.

Subsidiaries providing investment services

However, subsidiaries of an investment entity that provide services to the investment entity’s investment
activities have to be consolidated in accordance with IFRS 10:32.

Non-controlling interests

Non-controlling interests reflect the portion of a subsidiary’s netincome and net assets attributable to interests
not held directly, or indirectly through subsidiaries, by the group.

2.9.1.3. Key judgements and estimates

In preparing the consolidated financial statements, estimates and assumptions are made that affect the
amounts recorded in the financial statements. The significant estimates and assumptions relate mainly to:

» the determination of the fair value of the shares and debt investments in the investment portfolio,
measured at fair value through profit and loss;

» the determination of the expected credit losses on the debt investments measured at amortised cost;

* the determination of the existence or otherwise of control in a subsidiary that is providing investment
related services;

= the presentation of the receivable as financial assets measured at fair value through profit or loss or
as financial assets measured at amortised cost, depending on whether or not they pass the SPPI test.

These estimates assume that the continuity of the business activities is guaranteed and are made on the basis
of the information available at that time. The estimates may be revised whenever the circumstances on which
they are based evolve or when new information becomes available. Actual results may differ from these
estimates.
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2.9.2.

Portfolio overview

Subsidiaries and associates in the investment portfolio

Name Registered office Registration number Beneficial
interest %
SD Worx Antwerp, Belgium BE0644 841 746 77.5%
Gimv Anchor Investments Antwerp, Belgium BE1020 386 451 25.0%
HR Pay Solutions Antwerp, Belgium BE1001 870 339 100%
Gimv Antwerp, Belgium BE0220 324 117 34,1%
WorxInvest Horizon Antwerp, Belgium BE1011 108 895 48.5%
I3-Group holding Diest, Belgium BE0848 517 594 26.2%
Assusoft Duffel, Belgium BE0428 305 577 14.4%
Infravest Antwerp, Belgium BE1011 576 376 40.8%
WorxEstate Antwerp, Belgium BE0861 022 775 100%
Subsidiaries providing investment services
Name Registered office Registration number Beneficial

WorxInvest Horizon BV

2.9.3.

interest %

Antwerp, Belgium BE1009 540 168 100%

Segment results

IFRS 8 Operating segments requires the identification of segments based on internal reports used for
decision-making and the associated performance evaluation. WorxInvest reports the consolidated income
statement over three segments, covering:

Patient capital, including investments which are likely to be held over a longer period of time, as well
as returns realized on the financial services activities of the group. The current portfolio consists of
investments in SD Worx, Gimv Anchor Investments and HR Pay Solutions, for which the returns are
supplemented by the financial support income of WorxInvest.

Private Equity, consisting of the (fund of) fund activities deployed through WorxInvest Horizon, a
EUR 150mio private equity fund investing in top private equity funds across Europe and North
America. The investment strategy of WorxInvest Horizon is focused on long-term structural trends,
including both sector-specific as well as sector-agnostic funds, excluding real estate and
infrastructure. In addition, direct private equity investments with a shorter investment horizon
compared to the investments included in the patient capital segment, largely through and together
with Gimy, are reported in this segment.

Real Assets, covering investments in real estate and infrastructure, currently through investments in
WorxEstate and Infravest.

WorxInvest reports the consolidated income statement over its three segments, supplemented by a
breakdown of the investment portfolio and investments over the reported period. Cashflows of Worxlnvest
are reported on a consolidated basis and are not reported on per segment.
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2.9.3.1. Profit & loss per segment

Realised gains
Dividend income
Interest income
Unrealised gains

Realised losses
Unrealised losses

Portfolio result
Revenue
Management fees
Other unrealized gains
Other operating income

Total operating income
Staffing Cost
Services & other goods
Other costs

Total operating costs

Operating result
Depreciations
Financial income
Financial cost

Result before taxes
Taxes

Result after taxes

2.9.3.2. Assets per segment
Balances per 30 June 2025

Patient
capital
0
53,088
2
188,231

0
-1,139

240,182
0

3,054

0

12,273
15,327

O O o o o

255,509
0
0
255,509
0
255,509

Financial assets: equity investments at

fair value through P&L (FVPL)

Financial assets: debt investments at

amortised cost
Investment portfolio

Private
equity -

0
32,209
98
46,302

78,605

787

787

O O o o o

79,392

79,392

79,392

Patient
capital

1,655,267

1,655,267

Real Assets

503
16,560

17,063

119

119

o o o o

17,182

17,182

17,182

Private
equity -

540,889

540,889

Business
Support &
General

0
0
111

783,369
0
783,378
-10,220
-1,095
-104

-42
-11,461
772,028
2,575
-8,156
766,447
-1,656
764,791

Real Assets

129,910

2,780

132,690

Total

0
85,297
714
251,093

0
1,144

335,960
0

3,969
783,369
12,273
799,611
-10,220
-1,095
-104

-42
-11,461
1,124,110
2,575
-8,156
1,118,530
-1,656
1,116,874

Total

2,326,066

2,780

2,328,846

8 The impact of the transition to investment entity under IFRS 10 was shown as part of “Business Services &

General”.
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2.9.4. Investment portfolio
2.9.4.1. Composition

Excluding the IFRS 10 impact, total investment portfolio of WorxInvest increased by EUR 491,8mio or 26,8%.
Main contributors to this increase are investments in Gimv (capital increase and market purchases), Gimv
Anchor investments (initial investment) and Infravest (initial investment and capital increase), reinforced by
material fair value increases for SD Worx, Gimv and WorxEstate.

2.9.4.2. Classification of financial instruments and fair value hierarchy

IFRS fair value methods

When determining the fair value of financial instruments, WorxInvest applies the following hierarchy reflecting
the importance of the data used to establish valuations:

= Jlevel 1: quoted (unadjusted) prices in active markets for identical assets or liabilities.

» level 2: other methods by which all variables have a significant effect on the calculated fair value and are
directly or indirectly observable.

» |evel 3: methods using variables that have a significant effect on calculated fair value but are not based
on observable market data.

Unlisted securities are valued at each reporting date in accordance with the IPEV Valuation Guidelines, or at
reported net asset value.

Other financial instruments

Financial assets: debt investments measured at amortised cost are debt instruments that pass the SPPI
(‘Solely Payments of Principal and Interest’) test and comply with the business model. The effective interest
method is applied to these debt investments with the difference between the valuation at initial recognition
and the repayment value being entered in the income statement using the effective interest rate. The fair value
takes into account the evolution of the market interest rate and the changing risk premium.

The carrying amount and fair value of marketable securities is determined based on the stock market listing
on the reporting date. Financial debt — bonds are measured at amortised cost, the fair value based on the
stock market listing on the reporting date.

The below table compares the carrying amount and fair value of financial instruments.

Balances per 30 June 2025

Carrying IFRS 9

value classification Level 1 Level 2 Level 3
Equity investments 2,326,066 FVPL 515,706 0 1,810,360
Debt investments 2,780 Amortized cost 0 0 2,816
Trade and other receivables 15,040 Amortized cost 0 15,040 0
Marketable securities 104,021 FVPL 25,244 0 78,777
Cash and cash equivalents 40,050 Amortized cost 0 40,050 0
Non-current financial liabilities 245,099 Amortized cost 267,569 0 0
Trade and other current payables 28,755 Amortized cost 0 28,755 0
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2.9.4.3. Valuation methods applied for level 3

Methods applied in accordance with IFRS 13 to determine the fair value of unlisted level 3 assets in the

investment portfolio:

Valuation method

Use of the method

Material non-observable
variables

Link with fair value

Price of the most
recent transaction

Discounted
Cashflow Model

Market Multiples

Fair value derived
from the fund net
asset value

Applied to investments in
enterprises without
significant profits or
significant positive cash
flows. Applied to a recent
and significant arm’s
length transaction. Used
only for a limited period
following the date of the
relevant transaction.

Applied for mature
companies or for
companies where
sufficient information is
available. This method
consists in discounting
future expected cash
flows.

Applied to investments in
companies with
identifiable, constant
flows of revenues or
profits that can be
considered sustainable
and where sufficiently
recent information is
available. The principle of
calibration is used to
objectively determine the
difference from the
multiple of the group of
comparable listed
companies.

Applied for investments
in third-party funds (not
managed by WorxInvest)
and for investments in
co-investment
partnerships.

The fair value of the most
recent transaction is
considered a non-
observable variable.

Cost of capital from
calibration.

Terminal value based on
a long-term growth rate.

Residual EBIT(DA)
margin

The calibration effect
(difference from the
group of comparable
listed companies) is
viewed as a non-
observable variable.

The fair value based on
the fund reporting is
viewed as a non-
observable variable

The fair value increases
with a rise in the non-
observable variable.

The higher the cost of
capital the lower the fair
value.

The higher the long-term
growth rate the higher the
fair value.

The higher the EBIT(DA)
margin the higher the fair
value.

An increase in a negative
calibration effect causes
the fair value to
decrease.

The fair value increases
with a rise in the non-
observable variable.
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Valuation method

Use of the method

Material non-observable
variables

Link with fair value

Other

In exceptional cases,
another methodology is
considered to better
reflect the fair value of
the investment or a
portion of the investment
(e.g. an appraisal report
on the value of land or
property). The fair value
of a debt investment, in
the absence of actively
traded prices, is generally
derived from a yield
analysis taking into
account credit quality,
coupon and term as well
as applying the
calibration principle (yield
approach).

Fair value based on
expert reports is
considered to be
unobservable data. For
the yield approach for a
debt investment, the yield
is considered to be
unobservable data.

2.9.4.4. Classification of the investment portfolio by fair value hierarchy

As the unobservable data
increases, the fair value
increases. For the yield
approach, the higher the
yield, the lower the fair
value.

The following tables show the entire investment portfolio by platform and by fair value hierarchy, presented

in book value.

Balances per 30 June 2025

Total

Investment portfolio split per

segment

2,326,066

Level 1

515,706

Level 2

Level 3

0 1,810,360
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2.9.4.5. Sensitivity analysis of the level 3 investment portfolio

The following tables give an indication of a sensitivity analysis on the significant non-observable variables of
the measurement methods applied to level 3 of the investment portfolio.

Material Impact on
Valuation technique unobservable Sensitivity  fair value
inputs
Discounted Cashflow Cost of capital from +1% -207,360
Model calibration. 1% 268,150
Terminal value +1% 199,200
based on 1% -153,979
a long-term growth
rate.
Residual EBIT(DA) +1% 91,134
margin -1% -91,134
Market Multiples The calibration- +10% -9,387
effect is considered -10% 9,387

unobservable input

Fair value derived from Fair value based on +10% 1,317
the fund net asset value fund reporting is -10% -1,317
considered

unobservable input

Other Fair value is +10% 15,123
considered -10% -15,123
unobservable input

Considering the main asset within the Patient capital segment, main parameters used in the discounted
cashflow model range between 18% and 23% for EBITDA margin, 9% and 12% for cost of capital and
between 1.8% and 2% for long-term growth rate.

2.9.5. Financial assets: equity investments measured at fair value through profit & loss

Equity investments measured at fair value through profit or loss include WorxlInvest’s investments in equity
instruments.

2.9.5.1. Roll-forward

Following the transition of WorxInvest into an investment entity under IFRS 10 as from 1 January 2025
onwards, a EUR 1,813.9mio impact in equity investments can be observed, for which main impact is coming
from the inclusion of the 77.5% share in SD Worx (instead of fully consolidated), slightly compensated by the
revaluation of the investment in Gimv at share price (instead of accounted for using the equity method).
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Investments consist of initial investments in Gimv Anchor Investments and Infravest, reinforced by the

participation in the capital increases of Gimv and Infravest, as well as capital calls received from WorxInvest

Horizon .

Net unrealised changes in fair value reach EUR 255.1mio, with main impacts coming from the Patient capital

and Private equity segments.

30 June 2025
Opening balance 20,367
IFRS 10 1,813,911
Corrected opening balance 1,834,278
Investments 241,834
Divestments 0
Unrealized gains 251,088
Unrealized losses -1,139
Other 5
Closing balance 2,326,066

2.9.5.2. Reconciliation with cash flow

30 June 2025
Equity investments according to the cashflow statement 241,834
Equity investments according to the roll-forward 241,834
Difference 0

2.9.6. Financial assets: debt investments

Debt investments that meet the SPPI test are measured at amortised cost. Expected credit losses are
reviewed and recorded during each reporting period and recognised in the income statement under
“Impairments on debt investments via amortised cost”. Reversals of these expected credit losses are

recorded in the income statement under “Reversal of impairments on debt investments via amortised cost”.

Debt investments that do not pass the SPPI test, such as convertible debt instruments, are initially measured
at fair value and subsequently, at each reporting period, at fair value with the fair value changes recognised
in the income statement under the headings: “Unrealised gains on financial assets at fair value through P&L"

and “Unrealised losses on financial assets at fair value through P&L".

2.9.6.1. Debt investments measured at amortised cost

During the year, one loan was provided to an investment in the Real assets segment. Other short term
financing provided to investments is presented as part of “current financial receivables”.

30 June 2025
Opening balance 0
Investments 2,774
Repayments 0
Accrued interest 6
Impairments 0
Other 0
Closing balance 2,780
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2.9.6.2. Reconciliation with the consolidated cashflow statement

30 June 2025
Debt investments according to the cashflow statement 2,774
Debt investments according to the roll-forward 2,774
Difference 0

2.9.6.3. Expected credit losses for debt investments measured at amortised cost by category

Expected credit losses on financial assets measured at amortised cost are evaluated and recognised at the
end of each reporting period. When determining expected credit losses, the financial assets are divided into
three categories, grouped by investment. The expected credit losses are determined as follows:

= Category 1 — performing assets — these are assets in portfolio companies that are performing as
expected at the time of granting the loan. In this case, a “12-month expected credit loss” is applied to
the probability of events arising within 12 months leading to payment default.

= Category 2 — underperforming assets — these are assets in portfolio companies that are performing
significantly less well than expected at the time of granting the loan. In this case, the credit risk is
judged to have increased significantly compared to that on initial recognition and a lifetime expected
credit loss is determined.

= Category 3 — non-performing assets (credit-impaired assets) — these are assets held in portfolio
companies that have failed to make contractual payments.

At the time of initial recognition, investments always fall into category 1 and the expected credit loss in the
next 12 months is not considered to be material. When assessing whether assets are performing,
underperforming or non- performing, the evolution of the equity value of the portfolio company is
determined. In the event of non-performance, facts and circumstances are also taken into account, such as -
but not limited to - contractual payments not made (on time). The change in credit risk is determined on the
basis of the changes in the equity value of the related investment, whereby an evolution towards a negative
equity value (due to a decrease in operating results and/ or an increase in the net debt position) is regarded
as an increase of the credit risk. The lifetime expected credit loss is then recognised, determined based on
the repayment capacity of the related investment. The determination of the repayment capacity takes into
account the repayment in full of the related entity’s other more senior financial debt. In addition, whenever
more forward-looking information is available without undue cost or effort, this information will be used to
determine whether the credit risk has increased significantly since initial recognition.

As per 30 June 2025, no credit losses are accounted for, as shown in the detail below.

30 June 2025 Category 1 Category 2 Category 3
Principal 2,774 2,774 0 0
Capitalised interest 6 6 0 0
Nominal value 2,780 2,780 0 0
Expected credit losses 0 0 0 0
Carrying value 2,780 2,780 0 0
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2.9.7. Dividend and interest income

Dividend income for the first six months of 2025 reached EUR 85.3mio, largely realized within the Patient
capital segment. No dividend income is shown in the comparative figures as dividends were either
eliminated or accounted for under the equity method and deducted from the related position.

Interest income includes both capitalised interest income recognised in the valuation of debt investments
and non-capitalised interest income paid periodically, mainly shown as part of the current financial

receivables.
30 June 2025 30 June 2024
Dividend income 85,297 0
Interest income 714 0
Total 86,011 0
2.9.8. Staffing costs

Staffing costs reach EUR 10.2mio, consisting of costs for internals and externals and the cost for share-
based payments, treated as equity-settled share-based payments under IFRS 2. The comparison between
staffing costs for the first six months of 2025 and the first six months of 2024 is disturbed by the scope of
the entities, consisting of only WorxInvest NV and WorxInvest Horizon BV for 2025 and WorxInvest NV and
all off its controlled subsidiaries, including SD Worx, for 2024.

30 June 2025 30 June 2024
Internal staffing 1,467 336,467
External staffing 1,600 33,398
Other personnel costs 159 33,513
Share-based payments 6,994 5415
Payroll Capex 0 -21,849
Total 10,220 386,944

2.9.9. Cash and marketable securities

Cash equivalents include short term (bank) deposits as well as investments in money market funds.

Money market funds are highly liquid investments made by the Group as part of their day-to-day cash
management. Investments made in money market funds relate to highly regulated investment for which the
Group can convert its invested funds back into cash at any given time. The Group has assessed the
investment policy applied by the fund and has deemed that the net asset value of the individual shares are
subject to minimal changes in value. The Group therefore considers the investment to qualify as a cash
equivalent. The money market funds are valued at the net asset value of a share at the reporting date.

Marketable securities consist of investments in asset backed securities and bonds, the latter either through
direct purchases or investments in related funds. Asset-backed securities are marketable securities held by
the Group as part of the daily management of cash and cash equivalents. They relate to highly regulated
investments with an AAA rating, where the Group can convert the invested money back into cash on a short
term notice.
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Cash and cash equivalents
Bank deposits

Money market fund investments
Short term deposits

Marketable securities

Asset backed securities
Bond investments

2.9.10. Share capital and reserves

Share capital remained stable compared to 31 December 2024.

30 June 2025

40,050
5375
34,675
0

104,021
58,555
45,466

31 Dec 2024

314,737
88,553
223,876
2,308

57,608
57,608
0

Over the year ended 31 December 2024, the Group proposed a total dividend distribution of thousand EUR
31,500. During the first six months of 2024, WorxInvest settled the full amount. Dividend over the year ended
31 December 2023 amounted to thousand EUR 28,000.

2.9.10.1. Other reserves

The other reserves consist of cumulative effects from share based payment plans (refer to section share
based payments for further explanation on these plans), as well as actuarial revaluations coming from

defined benefit post-employment plans and retained earnings.

2.9.11. Share based payments

As from financial year 2021, the Group established several share based incentive plans towards certain
employees, managers and directors of the Group (“the Eligible Group”) a share purchase plan (SPP) and
share allocation plan (SALP) in place. In addition to the 2 beforementioned plans, the Group also has an

Employee Share Purchase Plan in place.

We refer to note 23 included in the consolidated financial statements for 2024 for further information

regarding the type of share plans issued.

The below table provides an overview of all unvested plans per 30 June 2025.

SPP 2022
SALP 2022
SPP 2023
SALP 2023
SPP 2024
SALP 2024 (1)
SALP 2024 (2)
SPP 2025 (1)
SPP 2025 (2)
SALP 2025 (1)
SALP 2025 (2)
Total outstanding unvested options

Expiry date

30/06/2025
30/06/2025
30/06/2026
30/06/2026
30/06/2027
28/02/2027
30/06/2027

6/04/2028
30/06/2028

6/04/2028
30/06/2028

Value at
grant date

7.49
37.45
10.12
50.61
11.37
53.60
56.86
13.15
13.49
65.76
67.43

# share certificates

436,604
133,743
96,433
327,028
105,633
109,038
142,621
37,323
78,550
77,583
70,334
1,614,890

437,214
134,742
96,827
328,075
106,999
109,038
144,110
0

0

0

0
1,357,005
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2.9.12. Long term financial liabilities

30 June 2025 31 Dec 2024

Bonds 245,099 329,256
Revolving Credit Facility

Agreement 0 283,919
Lease liabilities (IFRS 16) 118 57,615
Other loans 0 27,725
Earn outs and deferred payments 0 13,028

WorxInvest NV Revolving Credit Facility Agreement

On 11 March 2024, WorxInvest NV entered into a Revolving Credit Facility Agreement (“RCFA”). Under the
loan agreement, the Group has access to a revolver loan of thousand EUR 200,000.0 with a maturity date of
10 March 2029. The RCFA is an unsecured facility under negative pledge conditions. As per 30 June 2025,
the facility is fully undrawn.

The RCFA is subject to several financial covenants. As per the RCFA, the covenants are calculated based on
the accounting policies as applied in the management accounts of WorxInvest NV.

. Debt ratio shall not be higher than 20%
] Total net worth shall not be lower than EUR 1,000mio

We refer to note 24 included in the consolidated financial statements for 2024 for further information
regarding the calculation of the covenants.

Financial covenants on the WorxInvest Revolving Facility Agreement are tested bi-annually on a rolling last-
12-month basis. Per 30 June 2025 the debt ratio reached 7.32% and total net worth equalled EUR
2,078.2mio.

WorxInvest bond

As per 16 October 2024, WorxInvest NV successfully issued a public retail bond. The total of the proceeds
amounted to EUR 250mio. The bond is unsecured under a negative pledge covenant, maturing 16 October
2030.

The bond is subject to several financial covenants. As per the prospectus of the WorxInvest bond, the
covenants are calculated based on the accounting policies as applied in the management accounts of
WorxInvest NV.

. Debt ratio shall not exceed 40%, including a 100 bps step-up when a 30% debt ratio is exceeded.
" Total net worth (net asset value) shall not be lower than EUR 1,000mio

All covenants are calculated in accordance with the requirements under the Worxinvest RCF, see above.

Financial covenants on the WorxInvest Bond are tested bi-annually on a rolling last-12-month basis. Per 30
June 2025 the debt ratio reached 7.32% and total net worth equalled EUR 2,078.2mio. There are no
indications that WorxInvest would have difficulties complying with the covenants when it will be tested a next
time as per 31 December 2025.
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2.9.13. Current financial liabilities and trade payables

Current financial liabilities largely consist of liabilities to portfolio entities, largelyas result of a cashpooling at
the level of WorxInvest, shared with portfolio entities WorxEstate, HR Pay Solutions and WorxInvest Horizon
BV, as well as WorxInvest Subholding NV and WorxInvest holding, parent entities of WorxInvest. Accrued
interest fully relates to the WorxInvest bond, for which the first coupon will be paid on 16 October 2025.

30 June 2025 31 Dec 2024

Lease liabilities 66 23,511
Other current liabilities 28,079 33,734
Accrued interest related to financial debt - bonds 9,031 4,355
Other 0 0
Financial liabilities 37,176 61,600
Trade payables 808 58,950
Social debts 507 113,899
Other taxes 0 23,579
Other payables 27,440 32,135
Trade and other payables 28,755 228,563
Total 65,931 290,163

2.9.14. Risk factors

WorxInvest believes that sound risk management practices are important to safeguard the value the
company creates for its stakeholders. As such, the potential risks and the risk return principle are important
elements in all decisions WorxInvest takes.

Worxinvest therefor operates a “three lines of defence” model. The first line of defence owns and manages
risk, maintains effective internal controls and executes risk and control procedures. WorxInvest has an
independent risk and compliance function that operates as the second line of defence. The risk and
compliance function is the subject matter resource function that supports and challenges the company in
managing risk and internal controls. The risk and compliance function is headed by the Chief Investment
Risk and Compliance officer who is a member of the executive committee. The third line of defence is the
Group Internal Audit function that provides independent, reasonable assurance and advice over governance,
risk management and internal controls to support achievement of our objectives and to conduct an oversight
on the first and second line.

At Board of Directors level, the risks are monitored by the Audit and Risk Committee. The governance of the
Audit and Risk Committee is documented in a dedicated charter. The Board of Directors also approved a
formal risk appetite that takes into account the different risks to which WorxInvest is exposed. Management
of funding and liquidity are at the core of our operations and as such the risk appetite framework forms a
clear financial framework in relation to the management of the leverage and liquidity position of the group.
Next to these financial risks, the risks and uncertainties incurred by WorxInvest are driven by the different
activities that are conducted by WorxInvest, the next paragraphs give a high level overview of the risks and
uncertainties related to the different business lines.

2.9.15. Off balance sheet commitments

Per 30 June 2025, main off balance sheet commitment relates to WorxInvest Horizon |, to which WorxInvest
made a capital committed of EUR 72.7mio and of which 17.7% was called per 30 June 2025.
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2.9.16. Related party transactions

Shareholders
WorxInvest NV is subsidiary of WorxInvest Subholding NV, owning 100% of the voting rights.

WorxInvest Subholding NV is involved in the share based payment plans that are currently in place. The
SALP/SPP incentive plans grant the certificate holders after the vesting period a put option to sell the
certificates to WorxInvest Subholding NV, the parent of Worxinvest NV.

Other related parties

SD Worx VZW, a not-for-profit organisation with domicile in Belgium, is considered a related party of the
Group. This entity acts on behalf of the SD Worx Group to settle social security taxes, as well as other payroll
related taxes between the Belgian based clients of the Group and the Belgian government. WorxInvest
delivers investment management services to SD Worx VZW for which it charges a separate fee to SD Worx
VZW. Furthermore, WorxInvest entered into an agreement with SD Worx Sociaal Secretariaat vzw on 17 June
2022 (and as amended on 24 March 2023), pursuant to which WorxInvest agrees to financially support SD
Worx Sociaal Secretariaat vzw. This agreement contains a so-called stop loss arrangement, meaning that in
case the net equity of SD Worx Sociaal Secretariaat vzw would fall more than 50% below the optimum net
equity for SD Worx Sociaal Secretariaat vzw (which is expressed as a percentage of the normalised available
customer funds, and such optimum percentage is determined on an annual basis), WorxInvest will provide
appropriate financial support to SD Worx Sociaal Secretariaat vzw.

Cash pooling

WorxInvest NV is the coordinator of a cash pooling with the following entities: WorxEstate NV, HR Pay
Solutions NV, WorxInvest Horizon BV, WorxInvest Subholding NV and WorxInvest Holding NV.

2.9.17. Events after balance sheet date

Transparency notification Gimv

On July 29, 2025, WorxInvest issued a transparency notification to Gimv indicating that it holds 35.44% of
Gimv’s voting rights as a result of (i) the acquisition of new shares in the context of the optional dividend for
the 2024-25 financial year and (ii) additional purchases of shares.

As a result of WorxInvest opting for the share dividend, the receivable accounted for per 30 June 2025 as
part of the current financial receivables was converted into an increase in the equity investments.

No other significant events after balance sheet date have been identified.
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2.10. Statement on the interim financial report

To the best of our knowledge:

1. The Interim Condensed Consolidated Financial Statements, prepared in accordance with the applicable
accounting standards, give a true and fair view of the assets, financial situation and results of
WorxInvest;

2. The Interim Condensed Consolidated Financial Statements contain a true and fair view of the
information that is required to be included within.

Compliance certificate
WorxInvest confirms that:
1. Debt Ratio in respect of Relevant Period ending 30 June 2025 is 7.32.

2. Total Net Worth in respect of Relevant Period ending 30 June 2025 is EUR 2,078,155 thousand.
as per the Reference Date 30 June 2025.

3. No Default is continuing.

~= Nits De Bremaeker

Filip Dhercks (Sep 3, 2025 19:26:01 GMT+2
|

GINKGO Associates CommV ndb.finance BV
Represented by Filip Dierckx Represented by Nils De Bremaeker
Executive Chairman of the Chief Financial Officer

Board of Directors
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Report on the review of the consolidated interim financial information for
the six-month period ended 30 June 2025
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Report on the review of the consolidated interim financial information of
WorxInvest NV for the six-month period ended 30 June 2025

In the context of our appointment as the company’s statutory auditor, we report to you on the consolidated
interim condensed financial information. This consolidated interim condensed financial information
comprises the interim consolidated balance sheet as at 30 June 2025, the interim consolidated income
statement, the interim consolidated statement of comprehensive income, the interim consolidated
statement of changes in equity and the interim consolidated statement of cash flows for the period of six
months then ended, as well as selective notes 2.6 to 2.10.

Report on the consolidated interim financial information

We have reviewed the consolidated interim financial information of WorxInvest NV (“the company”) and its
subsidiaries (jointly “the group”), prepared in accordance with International Accounting Standard (IAS) 34,
“Interim Financial Reporting” as adopted by the European Union.

The interim consolidated balance sheet shows total assets of 2 524 116 (000) EUR and the interim
consolidated income statement shows a consolidated profit (group share) for the period then ended of
1116 874 (000) EUR.

The board of directors of the company is responsible for the preparation and fair presentation of the
consolidated interim financial information in accordance with IAS 34, “Interim Financial Reporting” as
adopted by the European Union. Our responsibility is to express a conclusion on this consolidated interim
financial information based on our review.

Scope of review

We conducted our review of the consolidated interim financial information in accordance with International
Standard on Review Engagements (ISRE) 2410, “Review of interim financial information performed by the
independent auditor of the entity”. A review of interim financial information consists of making inquiries,
primarily of persons responsible for financial and accounting matters, and applying analytical and other
review procedures. A review is substantially less in scope than an audit performed in accordance with the
International Standards on Auditing (ISA) and consequently does not enable us to obtain assurance that we
would become aware of all significant matters that might be identified in an audit. Accordingly, we do not
express an audit opinion on the consolidated interim financial information.
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Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the
consolidated interim financial information of WorxInvest NV has not been prepared, in all material
respects, in accordance with IAS 34, “Interim Financial Reporting” as adopted by the European Union.

Without qualifying the above conclusion, we draw your attention to Note 2.8 “Exception to the
consolidation requirement for investment entitities” of the interim condensed consolidated financial
statements which clarifies WorxInvest NV’s change in status to an investment entity as of 1 January
2025 and presents the impacts of the first-time application of the consolidation exemption as included
in IFRS 10, Consolidated financial statements, article 31.

Signed at Antwerp.
The statutory auditor

Deloitte Bedrijfsrevisoren/Réviseurs d’Entreprises BV/SRL
Represented by Ben Vandeweyer



