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1. Annual accounts



F-cap 1

ANNUAL ACCOUNTS AND/OR OTHER DOCUMENTS
TO BE FILED IN ACCORDANCE WITH THE BELGIAN COMPANIES
AND ASSOCIATIONS CODE

IDENTIFICATION DETAILS (at the filing date)

Legal form: ........: Association Charged WIth MISSION. ... .. . . ettt ettt en s

ADAress: .. Sl O B e Nr: .. 1. BOX: eeeunnn.

Postal code: .....9000 ... TOWN: oo GO et ee e

Country: ... Belgium .

Register of legal persons — Commercial court: .... 8Nt DIVISION Gent | e

Website': ............... U Ty S D ettt ettt ettt ettt ettt enen s

Bl @AATESST & .ottt et ettt ettt e e et e et e et et e e e e
Company registration number 0200.068.636

DATE 30/ 03 / 2020 of filing the most recent document mentioning the date of publication of

the deed of incorporation and of the deed of amendment of the articles of association.

This filing concerns:

the ANNUAL ACCOUNTS in EUR approved by the general meeting of 17 |/ 06 / 2022

the OTHER DOCUMENTS

regarding
the financial year covering the period from 01 / 01 / 2021] to 31 / 12 / 2021
the preceding period of the annual accounts from 01 / 01 / 2020| to 31 / 12 [/ 2020

The amounts for the preceding period are Daxexxt? identical to the ones previously published.

Total number of pages filed: ............... 62 ... Numbers of the sections of the standard model form not filed because they serve
no useful purpose: ...... 61! 622! 625’ 634163516521672’6182!62019111112!13714v15 ........................................................

Christophe PEETERS Marleen PORTO-CARRERO
1 Optional mention. Chairman of the board of directors General director

2 Strike out what does not apply.
OCR9002



[Nr. | 0200.068.636 |

F-cap 2.1

LIST OF DIRECTORS, BUSINESS MANAGERS AND AUDITORS
AND DECLARATION REGARDING A COMPLIMENTARY REVIEW
OR CORRECTION ASSIGNMENT

LIST OF THE DIRECTORS, BUSINESS MANAGERS AND AUDITORS

COMPLETE LIST with surname, first names, profession, place of residence (address, number, postal code and municipality) and

position within the company

Christophe PEETERS
Sint-Lievenspoortstraat 262, 9000 Gent, Belgium

Jan FOULON
Noordstraat 2 box C, 9600 Ronse, Belgium

Hina BHATTI
Distellaan 74, 8400 Oostende, Belgium

Frank DE MULDER
Kerkstraat 197, 9050 Ledeberg (Gent), Belgium

Eddy DEKNOPPER
Eegde 9, 1653 Dworp, Belgium

Filip DEMEYER
Prinsenkouter 23, 9070 Destelbergen, Belgium

Wim DESLOOVERE
Kouterlaan 16, 1930 Zaventem, Belgium

Esther INGABIRE
rue Robert Delange 64, 7812 Ligne, Belgium

Martine MATTHYS
Zwanehoeklaan 36, 8000 Brugge, Belgium

Bert MISPLON
Wevershoslaan 24, 9050 Ledeberg (Gent), Belgium

Philip PIERINS
Astridlaan 364, 8310 Assebroek, Belgium

Freddy VAN DE PUTTE
Potaardestraat 1, 9090 Melle, Belgium

Evy VAN RANSBEECK
Nieuwstraat 71, 9280 Lebbeke, Belgium

Silke VAN VAERENBERGH

Brusselbaan 568 box A, 9320 Erembodegem, Belgium

Philippe VERLEYEN
Weststraat 65, 9880 Aalter, Belgium

Figurad Bedrijfsrevisoren BV
Nr.: 0423.109.644

J.B. de Ghellincklaan 21, 9051 Sint-Denijs-Westrem, Belgium

Membership nr.: BO027

Represented by:

Chairman of the board of directors
22/12/2017 -

Vice-chairman of the board of directors

22/12/2017 -

Director
22/03/2019 -

Director
22/12/2017 -

Director
22/03/2019 -

Director
22/03/2019 -

Director
22/12/2017 -

Director
22/03/2019 -

Director
22/03/2019 -

Director
19/09/2020 -

Director
11/12/2020 -

Director
22/12/2017 - 16/06/2022

Director
22/03/2019 - 31/12/2021

Director
11/12/2020 -

Director
22/12/2017 -

Auditor
21/06/2019 - 15/06/2022
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[Nr. [ 0200.068.636 F-cap 2.1

LIST OF THE DIRECTORS, BUSINESS MANAGERS AND AUDITORS (CONTINUED)

Tim VAN HULLEBUSCH
(auditor)

J.B. de Ghellincklaan 21, 9051 Sint-Denijs-Westrem, Belgium
Membership nr.: A02277
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| Nr. | 0200.068.636 F-cap 2.2

DECLARATION REGARDING A COMPLIMENTARY REVIEW OR CORRECTION ASSIGNMENT

The managing board declares that no audit or correction assignment has been given to a person who was not authorised to do so by
law, pursuant to art. 34 and 37 of the law of 22th April 1999 concerning accounting and tax professions.

The annual accounts X0€Xe / were not* audited or corrected by an external accountant or by a company auditor who is not the
statutory auditor.

If affirmative, mention hereafter: surname, first names, profession and address of each external accountant or company auditor and
his membership number with his Institute as well as the nature of his assignment:

A. Bookkeeping of the enterprise **,

B. Preparing the annual accounts **,
C. Auditing the annual accounts and/or
D. Correcting the annual accounts.

If the tasks mentioned under A. or B. are executed by certified accountants or certified bookkeepers - tax specialists, you can mention
hereafter: surname, first names, profession and address of each certified accountant or certified bookkeeper - tax specialist and
his/her affiliation number with the Institute of Accounting Professional and Tax Experts and the nature of his/her assignment.

Nature of the
Surname, first names, profession and address Affiliation number assignment
(A, B, C and/or D)

*  Strike out what is not applicable.

** Optional information.
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| Nr. | 0200.068.636

F-cap 3.1 |

ANNUAL ACCOUNTS

BALANCE SHEET AFTER APPROPRIATION

Discl. | Codes Period Preceding period
ASSETS
FOrmation EXPENSES ...ooiirieriieiiiiienteeiresie ettt e e 6.1 | 20 [ s |
FIXED ASSETS .uveiueeiieiienie et 21/28 2.910.626.130,77 2.840.588.646,30
INtangible fixed @SSELS ...covvvieiriririeriiriiieiee e 62 |21 18.129.238,77 16.928.492,47
Tangible fixed @SSES ..ccvveviiriiieriiiisetee e 6.3 | 22/27 2.888.045.248,46 2.819.205.195,29
Land and buildings ........cccccccoiiiiiiiii 22 231.026.105,59 222.132.165,88
Plant, machinery and equipment ..........cccccccoiiiiiiiiniinnnn, 23 2.605.998.765,87 2.561.297.759,13
Furniture and vehicles ..........ccooiiiiiii 24 2.932.821,26 3.480.245,76
Leasing and similar rights 25 | s | e
Other tangible fixed assets 26 | s | e
Assets under construction and advance payments ............... 27 48.087.555,74 32.295.024,52
Financial fixed assets 6.4/6.5.1 | 28 4.451.643,54 4.454.958,54
Affiliated enterprises 6.15 | 280/1 4.014.429,12 4.014.429,12
Participating interests 280 4.014.429,12 4.014.429,12
AMOUNLS reCeIVabIE ......ocviiieiiiec e 281 | e
Enterprises linked by participating interests .......................... 6.15 | 282/3 89.820,00 89.820,00
Participating interests ........ccocvviiiiiiiieniii 282 89.820,00 89.820,00
Amounts receivable .........cccocoiiiii 283 | e
Other financial assets 284/8 347.394,42 350.709,42
SNAES i 284 75.813,67 75.813,67
Amounts receivable and cash guarantees ........................ 285/8 271.580,75 274.895,75
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| Nr. | 0200.068.636

CURRENT ASSETS . iitietiieiiitttrtttrrrerrereeeeeeeeseeeeeeasssssssssssssssssssees

Amounts receivable after more than one year
Trade deBtOrS ....ooooiieiiiie e
Other amounts receivable

Stocks and contracts in progress
SHOCKS ettt
Raw materials and consumables .............cccccciiiniiinn
WOrK in Progress ......ooooiiieiiieiiiiiiiecc i
Finished goods
Goods purchased for resale
Immovable property intended for sale
AdVaNCe PAYMENLS .....vveeviriiiieee it
Contracts in progress

Amounts receivable within oneyear ..........ccccoeviiiiiiniis
Trade debtors ..o
Other amounts receivable

Current investments
Own shares
Other investments

Cash at bank and in hand .........coiiiiiiii e,

Deferred charges and accrued inCOmMe .........cccceeeiiiiiinennne
TOTAL ASSETS oiieiiiieiiiie ettt

Discl.

F-cap 3.1 |
Codes Period Preceding period
29/58 277.922.367,82 314.815.666,11
29 | e b
290 | i | e
291 | e b
3 10.652.468,76 9.715.942,50
30/36 5.977.046,34 5.694.334,73
30/31 5.977.046,34 5.694.334,73
32 | e s
33 | e
34
35
36
37 4.675.422,42 4.021.607,77
40/41 131.371.718,96 142.430.514,02
40 90.918.154,11 113.722.195,77
41 40.453.564,85 28.708.318,25
50/53 | i b s
50
51/53
54/58 4.509.959,79 27.514.080,46
490/1 131.388.220,31 135.155.129,13
20/58 3.188.548.498,59 3.155.404.312,41
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| Nr. | 0200.068.636

Discl.

EQUITY AND LIABILITIES
B QUITY it

CoNtrIBULION weoiiiiiii e
CAPIAl +eeeiiie e
ISSUEd CAPItAl ....veeveiiiie i
Uncalled capital e
Outside the capital
Share premium account
Others ..o

Revaluation SUIPIUSES ....cvevviiiiiiiieecee e

RESEIVES ..o
Reserves not available ............cccccoiii
Legal FESEIVE .....vviiiieee et
Reserves statutorily not available ...........cccccoeeiiiiiiinnnnn,
Aguisition of own shares .........ccccvovieviine e
Financial SUPPOIt ....c.eeeiiieeiiiiieeee e
(@1 =T PR
UNEAXEA FESEIVES .eoeivvieiiiieiiiie et et e et e e
AVailabIle FESEIVES .oooeeiieiiieie i

Accumulated profits (losses)
INVEStMENT grants .......cccccviviiiiiiiiii

Advance to associates on the sharing out of the assets 5.

PROVISIONS AND DEFERRED TAXES ...coccieiiiiiieiieeiee e

Provisions for liabilities and charges
Pensions and similar obligations ............ccccccovviiiiiiiiinn,
TaXAtON .oooiiiiiiiii
Major repairs and mainteNance ..........ccceecveierreeerieeesnneeenenes
Environmental obligations ..........ccceviiieiniiii e
Other liabilities and charges ... 6.8

DEfEIT@A tAXES ooveeeerriiieieeeeeeeee ettt e e e e e e e e e e e e e e e e eeaaaaaas

4 Amount to substract of the issued capital
5 Amount to substract from the other part of the equity

F-cap 3.2 |
Codes Period Preceding period
10/15 1.731.596.058,35 1.686.643.928,15
10/11 637.641.711,79 637.814.489,05
10 614.305.000,00 614.127.587,50
100 616.005.250,00 615.827.800,00
101 1.700.250,00 1.700.212,50
11 23.336.711,79 23.686.901,55
1100/10 23.336.711,79 23.686.901,55
1100/19 e
12 575.038.074,06 582.322.470,57
13 363.743.363,01 326.539.674,84
130/1 14.640.292,79 16.640.292,79
130 356.293,50 356.293,50
1311
1312
1313
1319
132
133
e
15 155.172.909,49 139.967.293,69
19 | i | i,
16 17.760.820,97 21.079.932,93
160/5 17.760.820,97 21.079.932,93
160 1.222.724,57 1.328.282,84
161 | e b
162 4.141.000,31 4.341.089,00
163 | e b
164/5 12.397.096,09 15.410.561,09
168 | i b
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| Nr. | 0200.068.636 F-cap 3.2 |
Discl. | Codes Period Preceding period
AMOUNTS PAYABLE ..ottt 17/49 1.439.191.619,27 1.447.680.451,33
Amounts payable after more than one year ........c.ccccocvevenenn. 69 | 17 1.111.781.838,59 1.112.885.826,43
Financial debtS ......cocioiiiiiie i 170/4 1.061.177.979,29 1.054.970.177,34
Subordinated [0aNS ........ccvviiieieiiiiie i 170 | e
Unsubordinated debentures .........ccccccevvvevieiiiinienenenen, 170 [ s
Leasing and other similar obligations ...............c.cccooni. 172 | s
Credit institutions 173 826.927.979,29 787.970.177,34
Otherloans ........cccccciiiiiiiin 174 234.250.000,00 267.000.000,00
Trade debts ..., 175 | s e
SUPPHEIS e 1750 | e
Bills of exchange payable .........c.cccociiiiiiiii, 1751 | v | e
Advances received on contracts in progress ...........ccccoceeuee.. 176 | v | e
Other amounts payable ... 178/9 50.603.859,30 57.915.649,09
Amounts payable Within 0Nne year .......cccococevviennicneicnniennns 6.9 | 42/48 311.442.976,88 319.887.483,36
Current portion of amounts payable after more than one year
falling due within ONe year .........ccccecviiiiii i 42 80.333.436,89 48.276.047,50
Financial debts ... 43 42.000.000,00 81.000.000,00
Credit iNSHULIONS ..oocveeiiiiiieiiee e 430/8 42.000.000,00 81.000.000,00
Other loans ......cceveiiiiie e 439 | e
Trade dEDLS ...veeiiiiiiirie e 44 41.697.176,51 54.468.192,70
SUPPHEIS et 440/4 41.697.176,51 54.468.192,70
Bills of exchange payable ........c.cccccviieiiiiiiiiiee e 441 | e e,
Advances received on contracts in progress ...........ccceeeveennen. 46 102.161.795,08 101.079.360,16
Taxes, remuneration and social SECUrity .........cccccvvviriirnnen, 6.9 | 45 21.329.808,76 14.603.597,91
TAXES eveeteeireeitie ettt ettt 450/3 2.230.873,77 1.159.276,06
Remuneration and social Security ...........ccccoevvviiiiiineiinnenn, 454/9 19.098.934,99 13.444.321,85
Other amounts payable 47/48 23.920.759,64 20.460.285,09
Accruals and deferred iNCOME ..o reienirreee e 6.9 | 492/3 15.966.803,80 14.907.141,54
TOTAL LIABILITIES .oiiiitieiiit ettt 10/49 3.188.548.498,59 3.155.404.312,41
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[[Nr. | 0200.068.636 F-cap 4 |

INCOME STATEMENT

Discl. | Codes Period Preceding period
OPErating INCOME .vcviveiiiieieiiee et 70/76A 486.003.440,95 491.713.514,43
TUINOVET ettt 6.10 | 70 426.720.744,23 438.402.158,13
Stocks of finished goods and work and contracts in progress:
INCrease (AECIEASE) ....veervveerriiiiieiiee ettt /) 71 653.814,65 -1.018.380,39
Own work capitaliSed ..........cceovieiiiiiiiiii e 72 30.860.795,19 25.358.272,67
Other operating iNCOME ......oooiiiiiiiieee e 6.10 | 74 27.557.028,05 28.740.944,02
Non-recurring operating iNnCoOmMe .........ccccocvvviiiiiiniiinn i, 6.12 | 76A 211.058,83 230.520,00
OPErating ChArgeS .oovovveeeeririeieieierisieeeie st eees 60/66A 429.049.568,28 434.596.401,88
Raw materials, consumabIes ............ccccevviiiiiniiiicece 60 198.008.600,70 190.158.262,00
PUICNASES ...viiiiiiiiciieee et 600/8 198.300.932,10 190.314.454,13
Stocks: decrease (INCrease) .......ccccvevreeviiiieeneeninnns ) 609 -292.331,40 -156.192,13
Services and other goods ..........cccocviiiiiiiiiin i 61 60.575.956,11 75.628.346,43
Remuneration, social security costs and pensions ...... (+)/(-) 6.10 | 62 77.064.022,74 72.906.014,11
Depreciation of and other amounts written off formation
expenses, intangible and tangible fixed assets .............c....... 630 74.976.873,50 71.218.414,77
Amounts written off stocks, contracts in progress and trade
debtors: Appropriations (write-backs) .........c.cccceeiinn. (+)/(-) 6.10 | 631/4 1.990.198,25 571.814,95
Provisions for liabilities and charges: Appropriations (uses
and WIte-DacKS) .....covevveriiiriiiec e (+)/(-) 6.10 | 635/8 -3.319.111,96 4.875.237,16
Other operating Charges ..........cocevvierieeeniiee e 6.10 | 640/8 15.069.462,80 15.025.101,86
Operating charges carried to assets as restructuring costs(-) 649 | s | e
Non-recurring operating charges .........cccccoeeiieieeeiniceeeenn 6.12 | 66A 4.683.566,14 4.213.210,60
Operating Profit (I0SS) ..ccceerererereirierereieieieereiereeereenees (/) 9901 56.953.872,67 57.117.112,55
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| Nr. | 0200.068.636

Discl.

Financial iNCOME ..vviiiiiiiii e
Recurring financial inCoMe .........cccceviiieiiiiic e
Income from financial fixed assets
INncome from CUITENt ASSELS ..eeeeeviciviiieeeiiiiiieeeeeeiiiereee e
Other financial INCOME .....oovviiiiiiiiiee e 6.11
Non-recurring financial inCOMe ...........ccciiiiiii, 6.12

Financial charges ......ccccciiiiiiii
Recurring financial charges ........cccccviiiiii e, 6.11
Debt charges ......cccccvviiiiiiiii
Amounts written off current assets except stocks, contracts
in progress and trade debtors: appropriations (write-backs)

Other financial charges ....
Non-recurring financial charges ..........ccccoviiiiin, 6.12

Gain (loss) for the period before taxes
Transfer from deferred taxes .......vvvviiiiiiiiiiiieiiiiiii e
Transfer to deferred taxXxes .....ovvvveviviiiiiiin e

[NCOME LAXES «eveererrerrearerierieatesteseeseesteseeseeneeseeseeneeneeseenenns (+)I/(-) 613

Adjustment of income taxes and write-back of tax provisions

................................................ *))

Transfer from untaxed reSErVeS ......cccceevevveeeiieeeeeiiiiieneeeeeeeees

Gain (loss) of the period

Transfer to untaxed reSErVeS ....ccccceeee i iicccciiiieeeeee e

Gain (loss) of the period available for appropriation ..(+)/(-)

F-cap 4 |
Codes Period Preceding period
75/76B 4.702.033,42 7.380.143,62
75 4.702.033,42 4.812.536,97
750 28.481,25 28.481,25
751 197,04 482,72
752/9 4.673.355,13 4.783.573,00
T6B | 2.567.606,65
65/66B 31.580.591,74 32.435.486,74
65 31.580.591,74 32.435.486,74
650 30.784.790,87 31.615.256,58
651 | e
652/9 795.800,87 820.230,16
66B [ s | e,
9903 30.075.314,35 32.061.769,43
780 | e | s
680 | e | s
67177 156.022,69 402.367,52
670/3 156.022,69 402.367,52
TT | s b
9904 29.919.291,66 31.659.401,91
789 | s b s
689 | s
9905 29.919.291,66 31.659.401,91
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| Nr. | 0200.068.636

F-cap 5 |

APPROPRIATION ACCOUNT

Profit (loss) to be appropriated .......ccococeeiiiieiniiieee e /)
Gain (loss) of the period available for appropriation G

................................................................. )

Withdrawals from capital and reSErVeS ......ccocccverieeeiiiii e
0N the CONEIDULION ..eveeeiiiee e

Profit (loss) brought forward

FTOMN TESEBIVES euiiiiiii et e e e e e e e e e et eaeaaan

Transfer to capital and FESEIVES .....cocveiiiiiiiiiie e s
t0 the CONtHBULION ...ooveee e
1O 1EQAI FESEIVE ....eiieiie et

to other reserves
Profit (loss) to be carried forward
Owners' contribution in respect 0f I0SSES ....ccccovviiiiiiiiiiii e,

Profit to be distributed
Dividends ......ccccccceeeennn.
Directors' or managers' entitleMENtS ........coovvveiriiieiiiie e
EMPIOYEES ..ottt
Other BenefiCiaries .......ccccoviiii

Codes

Period

Preceding period

9906
(9905)
14P

791/2
791
792

691/2
691
6920
6921

(14)
794
694/7
694
695

696
697

29.919.291,66
29.919.291,66

2.000.000,00

31.919.291,66

31.659.401,91
31.659.401,91

2.000.000,00

33.659.401,91
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| Nr. | 0200.068.636 |

F-cap 6.2.1 |

STATEMENT OF INTANGIBLE FIXED ASSETS

DEVELOPMENT COSTS
Acquisition value at the end of the period ..........ccccoviiiiiii .

Movements during the period
Acquisitions, including produced fixed assets .......c.ccoccviiiiiiiinien,
Sales and diISPOSAIS ...eeeivveeiiiiieiiee e
Transfers from one heading to another .........cccccoceceiiiiiiiii e, )IE)

Acquisition value at the end of the period ........ccocceviiiiinien e,
Depreciations and amounts written down at the end of the period .............

Movements during the period
RECOMEA ...ttt
Written back
Acquisitions from third parties
Cancelled owing to sales and diSpPOSalS ..........cccvviiiiiriiiiiiiciiecc e
Transferred from one heading to another ............cccccoiiiiiiiiniinen, HI-)

Depreciations and amounts written down at the end of the period .............

NET BOOK VALUE AT THE END OF THE PERIOD ...ccoiiiiieiiiieeieie e

Codes

Period

Preceding period

8051P

8021
8031
8041

8051

8121P

8071
8081
8091
8101
8111

8121

81311

XXXXXXXXXXXXXXX

323.259,68

XXXXXXXXXXXXXXX

323.259,68

323.259,68

First - F-cap2022 - 12/ 62




| Nr. | 0200.068.636

F-cap 6.2.3 |

CONCESSIONS, PATENTS, LICENCES, KNOW-HOW, BRANDS AND SIMILAR
RIGHTS

Acquisition value at the end of the period ..........ccccoviiiiiii .

Movements during the period
Acquisitions, including produced fixed assets
Sales and dispoSals .......ccovvvvveiirieeeiiiee e
Transfers from one heading to another ..............ccccciiiiin,

Acquisition value at the end of the period ........ccocceviiiiinien e,
Depreciations and amounts written down at the end of the period .............

Movements during the period
RECOMEA ...ttt
WILtEN DACK ..o
Acquisitions from third Parties ...
Cancelled owing to sales and disposals .............

Transferred from one heading to another

Depreciations and amounts written down at the end of the period .............

NET BOOK VALUE AT THE END OF THE PERIOD ...ccoiiiiieiiiieeieie e

Codes Period Preceding period
8052P XXXXXXXXXXXXXXX 59.079.091,52
8022 6.180.448,29

8032 | i,

8042 741.805,54

8052 66.001.345,35

8122P XXXXXXKXXXXXXXXX 42.435.988,44
8072 5.596.812,80

8082 |

8092

8102

8112

8122 48.032.801,24

211 17.968.544,11
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| Nr. | 0200.068.636

F-cap 6.2.4 |

GooDWiILL
Acquisition value at the end of the period ..........ccccoviiiiiii .

Movements during the period
Acquisitions, including produced fixed assets .......c.cccevviiiiiiiinii,
Sales and diISPOSAIS ...eeeivveeiiiiieiiee e
Transfers from one heading to another .........cccccococeiiiiiiii e, )IE)

Acquisition value at the end of the period ........ccocceviiiiinien e,
Depreciations and amounts written down at the end of the period .............

Movements during the period
RECOMEA ...ttt
Written back
Acquisitions from third parties
Cancelled owing to sales and diSpPOSalS ..........cccvviiiiiriiiiiiiciiecc e
Transferred from one heading to another ............cccccoviiiiiiini e, HI)

Depreciations and amounts written down at the end of the period .............

NET BOOK VALUE AT THE END OF THE PERIOD ...ccoiiiiieiiiieeieie e

Codes Period Preceding period
8053P XXXXXXXXXXXXXXX 14.641.183,43
8023 99,36

8033 |

8043 | i

8053 14.641.282,79

8123P XXXXXXKXXXXXXXXX 14.355.794,04
8073 124.794,09

8083 |

8093 | e

8103 | e

8113 | e

8123 14.480.588,13

212 160.694,66
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| Nr. | 0200.068.636 |

F-cap 6.3.1 |

STATEMENT OF TANGIBLE FIXED ASSETS

LAND AND BUILDINGS
Acquisition value at the end of the period .........ccccooiiiiiiiiiiii,

Movements during the period
Acquisitions, including produced fixed assets ...........ccccviiiiiiiiiii
Sales and diISPOSAIS ...eeciivveeirieie et
Transfers from one heading to another .........cccccoceeeiiiiiii i, )

Acquisition value at the end of the period .........cccccviiiiii e,
Revaluation surpluses at the end of the period ...,

Movements during the period
RECOMEA .. eeiiiiii et
Acquisitions from third parties ...........ccccciiiiiiii
CaNCEIIEA ...
Transferred from one heading to another ............cccccooiiiiiiiiin, /)

Revaluation surpluses at the end of the period ...
Depreciations and amounts written down at the end of the period .............

Movements during the period
[ =ToT0] (o [=To [P PUPRPURP PP
WIHEEN DACK ..vviiiieiieiee e
Acquisitions from third parties ..........ccoocciiiii
Cancelled owing to sales and diSPOSaAlS ........ccccevrreeeriiieiiie e
Transferred from one heading to another ............cccccoiiiiiiiiinen, )

Depreciations and amounts written down at the end of the period .............

NET BOOK VALUE AT THE END OF THE PERIOD ...coecviiiirieiieniriesiee e

Codes Period Preceding period
8191P XXXXXXXXXKXXXXXXK 263.454.829,90
8161 938.766,43

8171 93.949,75

8181 15.123.401,13

8191 279.423.047,71

8251P XXXXXXXXXXXXXXX 16.479.888,78
8211 |

8221 | e,

8231 | i

8241 |

8251 16.479.888,78

8321P XXXXXXXXXKXXXXXXK 57.802.552,80
8271 6.830.728,74

8281 | i,

8291 |

8301 15.556,73

8311 259.106,09

8321 64.876.830,90

(22) 231.026.105,59
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| Nr. | 0200.068.636

F-cap 6.3.2 |

PLANT, MACHINERY AND EQUIPMENT
Acquisition value at the end of the period .........ccccooiiiiiiiiiiii,

Movements during the period
Acquisitions, including produced fixed assets ...........ccccviiiiiiiiiii
Sales and diISPOSAIS ...eeciivveeirieie et
Transfers from one heading to another .........ccccoocceiiiiii e, )

Acquisition value at the end of the period .........cccccviiiiii e,
Revaluation surpluses at the end of the period ...,

Movements during the period
RECOMEA .. eeiiiiii et
Acquisitions from third parties ...........ccccciiiiiiii
CaNCEIIEA ...
Transferred from one heading to another ............cccccooiiiiiiiiin, /)

Revaluation surpluses at the end of the period ...
Depreciations and amounts written down at the end of the period .............

Movements during the period
[ =ToT0] (o [=To [P PUPRPURP PP
WIHEEN DACK ..vviiiieiieiee e
Acquisitions from third parties ..........ccoocciiiii
Cancelled owing to sales and diSPOSaAlS ........ccceerreeeriiieiiiie e
Transferred from one heading to another ............cccccoiiiiiiiiinen, )

Depreciations and amounts written down at the end of the period .............

NET BOOK VALUE AT THE END OF THE PERIOD ...coecviiiiiieiienirieniee st

Codes Period Preceding period
8192P XXXXXXXXXXXXXXX 2.471.974.627,74
8162 16.160.263,43

8172 16.012.229,00

8182 95.271.229,69

8192 2.567.393.891,86

8252P XXXXXXXXXXXXXXX 630.187.618,29
8212 | e

8222 | e,

8232 2.114.193,60

8242 | e

8252 628.073.424,69

8322P XXXXXXXXXKXXXXXXK 540.864.486,90
8272 65.651.629,26

8282 | i,

8292 |

8302 16.788.459,39

8312 -259.106,09

8322 589.468.550,68

(23) 2.605.998.765,87
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| Nr. | 0200.068.636

F-cap 6.3.3 |

FURNITURE AND VEHICLES
Acquisition value at the end of the period .........ccccooiiiiiiiiiiii,

Movements during the period
Acquisitions, including produced fixed assets ...........ccccviiiiiiiiiii
Sales and diISPOSAIS ...eeciivveeirieie et
Transfers from one heading to another .........ccccoocceiiiiii e, )

Acquisition value at the end of the period .........cccccviiiiii e,
Revaluation surpluses at the end of the period ...,

Movements during the period
RECOMEA .. eeiiiiii et
Acquisitions from third parties ...........ccccciiiiiiii
CaNCEIIEA ...
Transferred from one heading to another ............cccccooiiiiiiiiin, /)

Revaluation surpluses at the end of the period ...
Depreciations and amounts written down at the end of the period .............

Movements during the period
[ =ToT0] (o [=To [P PUPRPURP PP
WIHEEN DACK ..vviiiieiieiee e
Acquisitions from third parties ..........ccoocciiiii
Cancelled owing to sales and diSPOSaAlS ........ccceerreeeriiieiiiie e
Transferred from one heading to another ............cccccoiiiiiiiiinen, )

Depreciations and amounts written down at the end of the period .............

NET BOOK VALUE AT THE END OF THE PERIOD ...coecviiiiiieiienirieniee st

Codes Period Preceding period
8193P XXXXXXXXXXXXXXX 25.928.220,49
8163 909.050,25

8173 798.140,30

8183 | e

8193 26.039.130,44

8253P XXXXXXXXXXXXXXX | e,
8213 | i,

8223 |

8233 |

8243 | i,

8253 |

8323P XXXXXXXXXKXXXXXXK 22.447.974,73
8273 1.456.474,75

8283 | s

8293 |

8303 798.140,30

8313 | e

8323 23.106.309,18

(24) 2.932.821,26
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| Nr. | 0200.068.636

F-cap 6.3.6 |

ASSETS UNDER CONSTRUCTION AND ADVANCE PAYMENTS
Acquisition value at the end of the period .........ccccooiiiiiiiiiiii,

Movements during the period
Acquisitions, including produced fixed assets ...........ccccviiiiiiiiiii
Sales and diISPOSAIS ...eeciivveeirieie et
Transfers from one heading to another .........ccccoocceiiiiii e, )

Acquisition value at the end of the period .........cccccviiiiii e,
Revaluation surpluses at the end of the period ...,

Movements during the period
[ Yo 0] {0 [<To [N SO ERT P
Acquisitions from third parties ...,
(OF-T g Te7=1 1 L= o PP PTTPPPPTPPPT TR
Transferred from one heading to another

Revaluation surpluses at the end of the period ...
Depreciations and amounts written down at the end of the period .............

Movements during the period
[ =ToT0] (o [=To [P PUPRPURP PP
WIHEEN DACK ..vviiiieiieiee e
Acquisitions from third parties ..........ccoocciiiii
Cancelled owing to sales and diSPOSaAlS ........ccceerreeeriiieiiiie e
Transferred from one heading to another ............cccccoiiiiiiiiinen, )

Depreciations and amounts written down at the end of the period .............

NET BOOK VALUE AT THE END OF THE PERIOD ...coecviiiiiieiienirieniee st

Codes

Period

Preceding period

8196P

8166
8176
8186

8196

8256P

8216
8226
8236
8246

8256

8326P

8276
8286
8296
8306
8316

8326

@7

XXXXXXXXXXXX XXX

126.928.967,58

-111.136.436,36
48.087.555,74

XXXXXXXXXXXXXXX

48.087.555,74

32.295.024,52
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| Nr. | 0200.068.636 |

F-cap 6.4.1 |

STATEMENT OF FINANCIAL FIXED ASSETS

AFFILIATED ENTERPRISES - PARTICIPATING INTERESTS AND SHARES
Acquisition value at the end of the period .........ccccooiiiiiiiiiiii,

Movements during the period
Acquisitions

Sales and diISPOSAIS ...eeciivveeirieie et
Transfers from one heading to another .........cccccoceeeiiiiiii i, )

Acquisition value at the end of the period .........cccceiiiiiiiniii e,
Revaluation surpluses at the end of the period ...,

Movements during the period
[ To 0] {0 [<To [N ERT P
Acquisitions from third parties ...,
(OF-T g Te7=1 1 L= o PP PTTPPPPTPPPT TR
Transferred from one heading to another

Revaluation surpluses at the end of the period ...
Amounts written down at the end of the period .........ccccovviiiii,

Movements during the period
[ =ToT0] (o [=To [P PUPRPURP PP
WIHEEN DACK ..vviiiieiieiee e
Acquisitions from third parties ...........ccccciiiiiiii
Cancelled owing to sales and diSPOSaAlS ........ccccevrreeeriiieiiie e
Transferred from one heading to another

Amounts written down at the end of the period .........ccccoviiiiin,
Uncalled amounts at the end of the period ..........ccocoveiiieiiiii e
Movements during the period ... /G

Uncalled amounts at the end of the period ...........cocoeiiiiiiiiii

NET BOOK VALUE AT THE END OF THE PERIOD ...ccccuiiiiiiiiieiiie e

AFFILIATED ENTERPRISES - AMOUNTS RECEIVABLE
NET BOOK VALUE AT THE END OF THE PERIOD ...ccccuiiiiiiiiie e

Movements during the period
WX (o {1170 o 1P PRPTUPPPRPPT
REPAYMENLS .ooiiiiiiiiii e
AMOUNES WHHEEN HOWIN .eiviiiiiiiiiiiiiiiiiii e
Amounts written back

Exchange differences ~(BI)
Other MOVEMENTS  ..eeiiiiieiiiiiii ettt e e #)IE)
NET BOOK VALUE AT THE END OF THE PERIOD ...cceiiutiieiiiieeniieeesiieesnireeesieee e

ACCUMULATED AMOUNTS WRITTEN OFF AMOUNTS RECEIVABLE AT END OF
THE PER'OD .........................................................................................................

Codes

Period

Preceding period

8391P

8361
8371
8381

8391

8451P

8411
8421
8431
8441

8451

8521P

8471
8481
8491
8501
8511

8521
8551P
8541

8551

(280)

281P

8581
8591
8601
8611
8621
8631

(281)

8651

XXXXXXXXXXXX XXX

4.014.429,12

XXXXXXXXXXXXXXX

4.014.429,12

XXXXXXXXXXXXXXX

4.014.429,12
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| Nr. | 0200.068.636

F-cap 6.4.2 |

ENTERPRISES LINKED BY A PARTICIPATING INTEREST - PARTICIPATING
INTERESTS AND SHARES

Acquisition value at the end of the period .........ccccooiiiiiiiiiiii,

Movements during the period
ACQUISILIONS ..oviiiiiiiiiiii i
Sales and diISPOSAIS ...eeciivveeirieie et
Transfers from one heading to another .........cccccocceiiiiii e, )

Acquisition value at the end of the period .........cccceiiiiiiiniii e,
Revaluation surpluses at the end of the period ...,

Movements during the period
RECOMEA ...t
Acquisitions from third parties ...........ccccciiiiiiii
CaNCEIIEA ...
Transferred from one heading to another ............cccccoiiiiiiinn, /)

Revaluation surpluses at the end of the period ...
Amounts written down at the end of the period .........ccccovviiiii,

Movements during the period
[ =ToT0] (o [=To [P PUPRPURP PP
WIHEEN DACK ..vviiiieiieiee e
Acquisitions from third parties ...........ccccciiiiiiii
Cancelled owing to sales and diSPOSaAlS ........ccceerreeeriiieiiiie e
Transferred from one heading to another ............cccccoiiiiiiiiinen, )

Amounts written down at the end of the period .........ccccoviiiiin,
Uncalled amounts at the end of the period .........cccocoveiiieiiiiii e
Movements during the period ... /G

Uncalled amounts at the end of the period ...........cocoeiiiiiiiiii

NET BOOK VALUE AT THE END OF THE PERIOD ...ccocuiiiiiiiiieiiie e

ENTERPRISES LINKED BY A PARTICIPATING INTEREST - AMOUNTS
RECEIVABLE

NET BOOK VALUE AT THE END OF THE PERIOD ...ccccuiiiiiiiiie e

Movements during the period
WX (o {1170 o 1P PRPTUPPPRPPT
REPAYMENLS .ooiiiiiiiiii e
AMOUNES WHHEEN HOWIN .eiviiiiiiiiiiiiiiiiiii e
Amounts written back

Exchange differences ~(BI)
Other MOVEMENTS  ..eeiiiiieiiiiiii ettt e e #)IE)
NET BOOK VALUE AT THE END OF THE PERIOD ...cceiiutiieiiiieeniieeesiieesnireeesieee e

ACCUMULATED AMOUNTS WRITTEN OFF AMOUNTS RECEIVABLE AT END OF
THE PER'OD .........................................................................................................

Codes

Period

Preceding period

8392P

8362
8372
8382

8392

8452P

8412
8422
8432
8442

8452

8522P

8472
8482
8492
8502
8512

8522
8552P
8542

8552

(282)

283P

8582
8592
8602
8612
8622
8632

(283)

8652

XXXXXXXXXXXX XXX

89.820,00

XXXXXXXXXXXXXXX

89.820,00

XXXXXXXXXXXXXXX

89.820,00
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| Nr. | 0200.068.636

F-cap 6.4.3 |

OTHER ENTERPRISES - PARTICIPATING INTERESTS AND SHARES
Acquisition value at the end of the period .........ccccooiiiiiiiiiiii,

Movements during the period
ACQUISILIONS ..oviiiiiiiiiiii i
Sales and diISPOSAIS ...eeciivveeirieie et
Transfers from one heading to another .........ccccoocceiiiiii e, )

Acquisition value at the end of the period .......c.cccceeiiiiiinii
Revaluation surpluses at the end of the period ...,

Movements during the period
RECOMEA ...t
Acquisitions from third parties

CaNCEIIEA ...
Transferred from one heading to another ............cccccoiiiiiiinn, /)

Revaluation surpluses at the end of the period ...
Amounts written down at the end of the period .........ccccovviiiii,

Movements during the period
[ =ToT0] (o [=To [P PUPRPURP PP
WIHEEN DACK ..vviiiieiieiee e
Acquisitions from third parties

Cancelled owing to sales and diSPOSaAlS ........ccceerreeeriiieiiiie e
Transferred from one heading to another ............cccccoiiiiiiiiinen, )

Amounts written down at the end of the period .........ccccoviiiiin,
Uncalled amounts at the end of the period .........cccocoveiiieiiiiii e
Movements during the period ... /G

Uncalled amounts at the end of the period ...........cocoeiiiiiiiiii

NET BOOK VALUE AT THE END OF THE PERIOD ...ccocuiiiiiiiiieiiie e

OTHERS ENTERPRISES - AMOUNTS RECEIVABLE
NET BOOK VALUE AT THE END OF THE PERIOD ...ccccuiiiiiiiiie e

Movements during the period
WX (o {1170 o 1P PRPTUPPPRPPT
REPAYMENTS ..ovviiiiiiiiiiiiccc e
Amounts written down
Amounts written back

Exchange differeNCeS ......cvviiiiiiiiiiicc e )
Other MOVEMENTS  ..eeiiiiieiiiiiii et e e #)IE)
NET BOOK VALUE AT THE END OF THE PERIOD ...coecviiiirieiiesiriesiee e

ACCUMULATED AMOUNTS WRITTEN OFF AMOUNTS RECEIVABLE AT END OF
THE PER'OD .........................................................................................................

Codes

Period

Preceding period

8393P

8363
8373
8383

8393

8453P

8413
8423
8433
8443

8453

8523P

8473
8483
8493
8503
8513

8523
8553P
8543

8553

(284)

285/8P

8583
8593
8603
8613
8623
8633

(285/8)

8653

XXXXXXXXXXXX XXX

75.813,67

XXXXXXXXXXXXXXX

75.813,67

XXXXXXXXXXXXXXX

75.813,67

274.895,75
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[Nr. | 0200.068.636

F- cap 6.5.1

PARTICIPATING INTERESTS INFORMATION

PARTICIPATING INTERESTS AND SHARES IN OTHER ENTERPRISES

The following list mentions the companies in which the company holds a participating interest (recorded in headings 280 and 282 of
assets), as well as the companies in which the company holds rights (recorded in headings 284 and 51/53 of assets) for an amount of
at least 10% of the capital, the equity or a class of shares of the company.

NAME, full address of the REGISTERED
OFFICE and for an enterprise governed
by Belgian law, the
COMPANY IDENTIFICATION NUMBER

Rights held

Data extracted from the most recent annual accounts

Nature

directly

isubsidiari
es

Number

%

%

Annual
accounts as
per

Curre
ncy
code

Capita land
reserves

Net result

(+)or ()

(in units)

Creat

0554.887.312

Cooperative company

Stropstraat 1, 9000 Gent, Belgium

Farys Solar

0886.870.604

Limited liability company
Stropstraat 1, 9000 Gent, Belgium

De Stroomlijn

0886.337.894

Cooperative company
Brusselsesteenweg 199, 9090
Melle, Belgium

Synductis

0502.445.845

Cooperative company
Brusselsesteenweg 199, 9090
Melle, Belgium

TMVS

0692.624.441

Service association

Botermarkt 1, 9000 Gent, Belgium

Shares A

Ordinary
shares

Ordinary
shares

Ordinary
shares

Ordinary
shares

4.375 71,99

1.487 99,93

850 32,03

482 22,21

281 16,88

0,1

0,07

0,0

0,0

0,0

31/12/2020

31/12/2020

31/12/2020

31/12/2020

31/12/2020

EUR

EUR

EUR

EUR

EUR

1.228.582,10

3.513.025,91

265.400,00

21.700,00

745.845,15

101.996,88

249.277,56

0,00

0,00

192.924,49
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| Nr. | 0200.068.636 | | F-cap 6.6 |

OTHER INVESTMENTS AND DEPOSITS, ALLOCATION DEFERRED CHARGES AND ACCRUED INCOME

Preceding period

Codes Period
INVESTMENTS: OTHER INVESTMENTS AND DEPOSITS
Shares and current investments other than fixed income investments .... | 51 [
Shares - Book value increased with the uncalled amount .............cccccvvvvnnne 8681 | errrriiiiieeeeeenns
Shares - UNCalled amMOUNT ....c.cevuniiiiiiiieeeieie et e e e e abn e e eaaaas 8682
Precious metals and Works of art .......ccccooovviiiiiiiiii i 8683
FiXed iINCOME SECUTITIES oiiivveiiee it ee ettt e et e e s st a e e e e e et e e e e s e ebbeeeeeaas 52 |
Fixed income securities issued by credit inStitutions ............ccccoviiiiiiicnee. 8684 | e
Fixed term accounts with credit inStitutions ......ccccoeiviiiii i 53 |
With residual term or notice of withdrawal
UP t0 0NE MONTN .o 8686 [ .ciiiiiiiiiiiiinnn.
between one Month and ONE YEAr .........ccccvviiiiiiiiiiie i 8687 | i,
over one year 8688 | cceeiiiiiiiieeenn,
Other investments not mentioned above ........ccco oo 8689 [ .

DEFERRED CHARGES AND ACCRUED INCOME

Allocation of heading 490/1 of assets if the amount is significant

Prepayment staff eXpenses JANUATY 2022 ........coceeeiiiiiiiieeiiieeaitte et e st et e e e e st e s snb e e e sbeeeannneeenaneas
Deferred ChargeS ...ooviiiiii e s
Accrued turnover drinking water supply
Accrued turnover municipal Sewerage CONHDULION .........veiiiiiiiiiiieiiiee e
Accrued turnover supramunicipal sewerage CONtHDULION ...........cccciiiiiiiiiiiii s

(@)1 T=T = Telol (0 (=Y I (V14 5101 V/=) (APPSR

Period

1.401.375,90
7.262.144,91
66.955.228,76
34.324.093,91
21.420.278,75
25.098,08
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| Nr. | 0200.068.636 |

F-cap 6.7.1 |

STATEMENT OF CAPITAL AND SHAREHOLDING STRUCTURE

Codes Period Preceding period
STATEMENT OF CAPITAL
Capital
Issued capital at the end of the period 100P XHXXXXXXXXXXXKXX 615.827.800,00
Issued capital at the end of the period (100) 616.005.250,00
Codes Value Number of shares
Changes during the period
INCrease SK-ShArES .........cooiiiiiiiiiiiiie e 50,00 1
INCrEASE S-SNAIES ...cooieieieeeiiteee et e e 177.400,00 3.548
Structure of the capital
Different categories of shares
T-shares with face value of 2,50 EUR 6.657.400,00 2.662.960
D-shares with face value of 25,00 EUR 88.971.325,00 3.558.853
Z-shares with face value of 75,00 EUR ......ovviiiiiiieieiieieiiciee e 464.025.000,00 6.187.000
Sk-shares with face value of 50,00 EUR ..........ccccociiiiiiiiiiiii 82.600,00 1.652
S-shares with face value of 50,00 EUR ........ovveieeiieiiiiiieeeee e 43.828.200,00 876.564
V-shares with face value of 25,00 EUR ........cccooiiiiiiiiiiiiii e 70.000,00 2.800
F-shares with face value of 25,00 EUR ......cccovoieeiiiieinie e 12.370.725,00 494.829
Registered shares ........cccccovvvvieeeenne 8702 XXXKXXXXXXXXKX 13.765.092
Shares dematerialized 8703 XXXXXXXXXXXXXX | e
Codes Uncalled amount Capital C;gizd but not
Capital not paid
Uncalled Capital ......cceveeiieiiiiiee e (101) 1.700.250,00 XXXXXXXXXXXXXX
Called up capital, UNPaid .......coooieiiiiiieeiee e 8712 XXXXXXXKXXXXXX | eeeveeeeniiee e
Shareholders having yet to pay up in full
see F-cap 6.19 - additional information ............ccceceiiiiiiiiii e, 1.700.250,00 0,00
Codes Period
Own shares
Held by the company itself
Amount of capital held ... 8721 |
Corresponding number of Shares ... 8722 |
Held by the subsidiaries
Amount of capital held ... 8731 |
Corresponding number of Shares ... 8732 |
Commitments to issue shares
Owing to the exercise of conversion rights
Amount of outstanding convertible 0ans ............ccociiiii 8740 [
Amount of capital to be SUDSCHDEA ........ccviiiiiiiii e 8741
Corresponding maximum number of shares to be iSSued .........ccceeviiiiiiiiii i 8742
Owing to the exercise of subscription rights
Number of outstanding SUBSCIIPLON FGNLS .....coccviiiiiiiii e 8745 | e
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| Nr. | 0200.068.636

F-cap 6.7.1 |

Codes Period
Amount of capital to D SUDSCHDEA ......coovviiiiiiii e 8746 |
Corresponding maximum number of shares to be issued 8747 |
AULhOriZEd CAPITAl NOT ISSUEBH ...t ieeeieeiie ittt ettt ettt ettt et et e sbeemeesaeeneesseeseeareeseeeseesreanneareans 8751 |
Codes Period
Shares issued, non representing capital
Distribution
NUMDEE Of SNAIES ... 8761 663
Number of voting rights attached thereto ..........ccccoviieiiiiiii e 8762 663
Allocation by shareholder
Number of shares held by the company itself 8771
Number of shares held by itS SUDSIAIANES .......cccvviiiiiieiiie e 8781

Supplementary explanation relating to the contribution (including the industry contribution)
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| Nr. | 0200.068.636 | F-cap 6.8 |

PROVISIONS FOR OTHER LIABILITIES AND CHARGES

Period
ANALYSIS OF THE HEADING 164/5 OF LIABILITIES IF THE AMOUNT IS SIGNIFICANT
Legal dispute with private parties concerning subsidence in Hainaut with damage to buildings ....................... 4.296.136,22
Collective provisions Covid-19 crisis and geopolitical crisis (8.0. COIECtION FISK) ....cverveeeerieiiieiieiresieneenees 1.974.275,87
Legal dispute KOBra projECt ..ot 733.455,28
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| Nr. | 0200.068.636 | F-cap 6.9 |

STATEMENT OF AMOUNTS PAYABLE, ACCRUED CHARGES AND DEFERRED INCOME

Codes Period
BREAKDOWN OF AMOUNTS PAYABLE WITH AN ORIGINAL PERIOD TO MATURITY OF MORE THAN ONE
YEAR, ACCORDING TO THEIR RESIDUAL TERM
Current portion of amounts payable after more than one year falling due within one year
FINANCIAL AEDLS ..oeeiiiiiiiiiiice e e e 8801 72.988.015,02
SUDOIAINALEA I0BNS ...t e e e e e e r e e e et e e et e e e e e e e e e e e e e a e e 8811
Unsubordinated debentures ................ 8821
Leasing and other similar obligations 8831
Credit INSHIULIONS oiiiiiieiei ettt et e e e e e e e e e e e e e e e e s s e bbb e b e e e e e e et e et e e eeaeeeeaeaessaenananannnes 8841 40.238.015,02
(01 g1 gl (o = 1y [T OO PP PP PP PP P TP PP RN 8851 32.750.000,00
Trade AEDES ..o e e e e e e e e e 8861
YU o] o] 1= (=P OO PR PP 8871
Bills of eXChange Payable ...........oooiiiiiiii e 8881 | irrreerreeeiiieen
Advance payments received on CONtract in ProgreSs .........cooccieiieiiiiiiiiiee i 8891 [
Other amounts PAYADIE ... 8901 7.345.421,87
Total current portion of amounts payable after more than one year falling due within one year .. | (42 80.333.436,89
Amounts payable with a remaining term of more than one but not more than five years
FINANCIAL AEDTS ...eiieiiiiii et e e e et e e et e e s e e e e e e e eeeeeaas 8802 249.715.116,35
SUDOIAINALEA I0BNS ... e e e e et e bbb e e e e e et et et e e e e e e e e e e e e e e e 8812
Unsubordinated debentures ................ 8822
Leasing and other similar obligations 8832
(o1 = To [ AT 0 1) (1 (0110 F- P OO PP P PP PTP PP PPN 8842 206.715.116,35
(01 g1 gl (o F= 1o [ OO PP PP PTP TP PPP N 8852 43.000.000,00
L= 16 [S30 1= o £ OO PPPPPPPIOE 8862
YU o] o] = =P PP P PP 8872
Bills of @XChange Payable ...........oooiiiiiiii s 8882 | e
Advance payments received on CONtracts iN PrOgreSS ........coicviiiiiiiiiiiiiiiee i 8892 [
Other amounts PAYADIE ... 8902 28.397.843,95
Total amounts payable with a remaining term of more than one but not more than five years .... | 8912 278.112.960,30
Amounts payable with a remaining term of more than five years
FINANCIAL AEIDTS ...eiieiiiiiiee et e e e e et e e et e e s e e e e e e eeeeeaas 8803 811.462.862,94
SUDOIAINALEA I0BNS ... e e e r e et e e et e e e e e e e e e e e e e aaa e 8813
Unsubordinated debentures ................ 8823
Leasing and other similar obligations 8833
Credit INSHIULIONS oeiiiiieieiie ettt et e e e e e e e e e e e e e s s s s bbb bbb e e e e e e e e et eeeeeaeeeaeeaaessaeaanannnnes 8843 620.212.862,94
(01 g1 gl (o = 1o [ OO PP UP PP PP P TP PP PN 8853 191.250.000,00
L= 16 (SN0 (=] o £ PPN TOPPPPPPPIRE 8863
YU o] o] 1= (=P PP P PR 8873
Bills of @XChange Payable ...........oooiiiiiiiii e e 8883 | iircrerieeeiiieen
Advance payments received on CONLracts iN ProOgreSS ........ooivviiiiiiiiiiiiiiiee it 8893 [
Other amounts PAYADIE ... 8903 22.206.015,35
Total amounts payable with a remaining term of more than five years .......c.cccccoviciiinncicinnae 8913 833.668.878,29
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| Nr. | 0200.068.636 F-cap 6.9 |
Codes Period
GUARANTEED AMOUNTS PAYABLE (included in headings 17 and 42/48 of the liabilities)
Amounts payable guaranteed by Belgian public authorities
FINANCIal dEDS ....oooiiiiiiiiiii 8921
SUBOIAINALEA I0ANS ... 8931
Unsubordinated debentures 8941
Leasing and similar obligations ............cccciiiiiiiiiiii 8951 [
Credit INSHIULIONS ... e e 8961 [
(01 11T g [ = Lo OO PP 8971 | s
Trade AEDES ..o e e e e e e e e e 8981 [ e
YU o] o] 1= (=P OO PR PP 8991 [
Bills of @XChange Payable ..........coooiiiiiiiie e 9001 | eeercerereeeeieee
Advance payments received on CONtracts iN PrOgrESS ......oivveveiiiiieiiiieiiiie e 9011
Remuneration and SOCIal SECUNLY ......vieiuriiririeeiiiie e 9021
Other amMOUNES PAYADIE .....ccoiiiiiiiiii it e e e b e e e e s nn e e an 9051
Total amounts payable guaranteed by Belgian public authorities ... 9061 |
Amounts payable guaranteed by real securities or irrevocably promised by the enterprise on its
own assets
FINANCIAL AEDS ..o e e e e s e e e s s e e e e s e e e e e 8922 |
Subordinated I08NS .......ooiiiiiiiii 8932 [
UNnSubordinated dEDENTUIES .......ocociiiiiiieee it e e 8942 | e
Leasing and similar OBlIgAtiONS ........oooiieieiiiie e 8952 | e
Credit INSHIULIONS ...viiiii 8962 [
(01017 g [0 T= 1o F- PP P PP 8972
Trade debts 8982
Suppliers 8992
Bills of exchange payable ... 9002 | s
Advance payments received on CONtractS iN PrOGIESS ...vviiireeeiirrreririeerreeesireesniree e e e e st e ssnneeesneeens 9012 | e
Taxes, remuneration and SOCIAl SECUNLY .........cccviiiiiiiiiiiiii e 9022 [
L= VS PP PPT 9032 | e
Remuneration and SOCIAl SECUILY ......oiveeeiirieiiiii ettt e e nnne e 9042 | e
Other amounts Payable ... 9052 [
Total amounts payable guaranteed by real securities or irrevocably promised by the enterprise
oY TR0 1Y =TT Y=Y £ S 9062 | i
Codes Period
TAXES, REMUNERATION AND SOCIAL SECURITY
Taxes (heading 450/3 and 179 of the liabilities)
Outstanding tax deDES .......ooiiiiiiiii 9072 | s
ACCIUING taXeS PAYADIE ... 9073 2.083.454,57
Estimated taxes PAYADIE ........oociiiiiiiieii e 450 147.419,20
Remuneration and social security (headings 454/9 and 179 of the liabilities)
Amounts due to the National Social Security OffiCe ......ccooieiiiiii e 9076 | e
Other amounts payable in respect of remuneration and social SECUNtY .......ccccooveiiiiieiiriiiieeeeeeee. 9077 19.098.934,99
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| Nr. | 0200.068.636 F-cap 6.9 |

Period
ACCRUALS AND DEFERRED INCOME
Allocation of heading 492/3 of liabilities if the amount is significant
Accrued costs 4,192.828,65
(D2 (=T (=10 I aToT0 ] 1 L= USRS 11.773.975,15
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| Nr. | 0200.068.636 F-cap 6.10 |

OPERATING RESULTS

Codes Period Preceding period
OPERATING INCOME
Net turnover
Allocation by categories of activity
Drinking Water aCtiVity ........ccoccviiiiiiiiiiie i 287.346.394,20 283.741.821,63
Sewerage acCtiVIty ........cocceviiiiiiiiiiii 93.157.430,22 93.407.464,02
Secondary Services actiVity ..........ccccovvvciiiiiiiiiiiiie 46.147.497,05 60.079.251,71
OthEr ACHIVILIES woeiiiiiiieeiiee et e e 69.422,76 1.173.620,77
Allocation into geographical markets
Other operating income
Operating subsidies and compensatory amounts received from public
AUENOITIES it e e 740 22.014.718,07 22.941.402,96
OPERATING CHARGES
Employees for whom the enterprise submitted a DIMONA declaration or
who are recorded in the general personnel register
Total number at the cloSing date .........ccoocieiiiiiiniii e 9086 990 941
Average number of employees calculated in full-time equivalents ............... 9087 924,3 883,2
Number of actual Worked NOUIS ... 9088 1.372.089 1.335.564
Personnel costs
Remuneration and direct social Denefits .........ccococveiiiiiiriiiiii 620 51.959.946,69 48.656.348,31
Employers' contribution for social SECUNtY ........ccovveeiiiiiiieeiiieee e 621 9.911.983,07 9.055.358,13
Employers' premiums for extra statutory inSUrancCe ..........ccccovevveereeincnneeeenn. 622 82.338,41 50.163,81
Other personnel COStS ..ot (H/(-) | 623 2.205.990,37 2.239.776,62
Retirement and SUIVIVOrS' PENSIONS .......ccceeviviiiiiiiiin i 624 12.903.764,20 12.904.367,24
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| Nr. | 0200.068.636

F-cap 6.10 |

Provisions for pensions and other similar rights
Appropriations (uses and write-backs) .........ccccviiiiii (M)

Amounts written off
Stocks and contracts in progress
L LYoo ] (0 [=To [ SO
WIEEEN DACK .
Trade debts
[ dETel0] o [To IR URTRII
Written back

Provisions for liabilities and charges
AAAItIONS oo

UseSs and WIEE-DACKS ....ciiiiiiiii e

Other operating charges
Taxes related t0 OPEratioN ......c.eeeireeeiriiieee e
(©]1 [T o7 0 1) £ PR PPPRRPN

Hired temporary staff and personnel placed at the enterprise's disposal
Total number at the closSing date .........ccoocieiiiiiieiii e
Average number calculated in full-time equivalents ............cccccciiiiiiiiinnn.
Number of actual worked hours ..........ccccciiiiiiii
COStS 10 the ENLEIPIISE ..evviiiieeeiiiie et

Codes Period Preceding period
635 -105.558,27 204.979,38
9110 9.692,67 9.486,11

9111 72,88 55,28

9112 12.743.485,29 10.005.324,45

9113 10.762.906,83 9.442.940,33

9115 2.882.169,81 7.231.805,07
9116 6.201.281,77 2.356.567,91
640 1.987.436,31 1.806.086,19
641/8 13.082.026,49 13.219.015,67
9096 8 13
9097 19,0 21,0
9098 37.611 41.582
617 1.152.785,17 1.240.572,70
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| Nr. | 0200.068.636

F-cap 6.11 |

FINANCIAL RESULTS

RECURRING FINANCIAL INCOME

Other financial income

Subsidies granted by public authorities and recorded as income for the

period
Capital SUDSIAIES .....cioiueeeeiiiieiie et e
INEEIEST SUDSIHIES +vvveeeiieiiiiee ettt e e eeaaee e

Allocation of other financial income

Currency differences realized ...........cccccoviiiiiiiiiii
Others
Other financial INCOME ....ooiiiiiiei e
RouNding diffErENCES ...ecivviieiiiiieieee et

RECURRING FINANCIAL CHARGES
Depreciation of loan iSSUE EXPENSES ......oiviiiiiiiiiiiiiiie
Capitalized INterests ...

Amounts written off current assets
[ LYoo ] (o (Yo [OOSR PPRPURTRN
WIIEEN DACK ..ttt e e e e e e e e e e e b e e e e e e eeeeennaees

Other financial charges
Amount of the discount borne by the enterprise, as a result of negotiating
AMOUNLS TECEIVADIE ....eeeiiiiiiiec e

Provisions of a financial nature
ApPPropriations .........cceecvveerieeesrneens
Uses and write-backs

Allocation of other financial charges

Currency differences realized ...........cccccoovviiiiiiiiii
Currency translation differences .........ccccoociiiiiii
Others

BanK Charges ...
RouNding diffErENCES ....vviiiieiieiiiiei it
Other financial charges .........cccccviiiiiiiii
OVErdue INLEIESIS ...ccoiiiiiiiii it

Codes Period Preceding period
9125 3.940.562,80 3.939.632,12
9126 | v |
754 | e |
732.762,84 843.808,90
29,39 131,60
6501 | s |
6502 | s | s
6510 | s |
6511 | e |
653 | e
6560 | i |
6561 | i |
654 | e | e,
655 | e
75.224,45 90.893,38
2.124,86 204,75
718.451,56 726.807,60
0,00 488,43
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| Nr. | 0200.068.636

F-cap 6.12 |

INCOME AND CHARGE OF EXCEPTIONAL SIZE OR INCIDENCE

NON RECURRING INCOME ....otiiiiiieiiriisiniee st sinee e e e senee e

Non-recurring operating iNCOME .....c.ioiiiiiiieiiieiee e
Write-back of depreciation and of amounts written off intangible and tangible
FIXEO ASSEES .uvviiiiriie ittt

Write-back of provisions for non-recurring operating liabilities and charges ..
Capital gains on disposal of intangible and tangible fixed asset .....................
Other non-recurring operating iNCOME ........covieeeeriieeiiiee e

Non-recurring financial INCOME .......cccccooviiiiiiii
Write-back of amounts written down financial fixed assets ........cccccvveiviiienns

Write-back of provisions for non-recurring financial liabilities and charges ....
Capital gains on disposal of financial fixed assets
Other non-recurring financial INCOME ...........ccccciiiiiiii e,

NON-RECURRING EXPENSES .. .ciictteitiiitieniiteiie st snee st sree s stee e niee e

Non-recurring operating charges
Non-recurring depreciation of and amounts written off formation expenses,
intangible and tangible fixed @SSEtS ........cccccreeiriiiiiiii e
Provisions for non-recurring operating liabilities and charges: Appropriations
(uses)

Capital losses on disposal of intangible and tangible fixed assets .................

Other non-recurring operating Charges .........ccccceoviiiiiiiciiii
Non-recurring operating charges carried to assets as restructuring costs .(-)

Non-recurring financial Charges ........ccccooiiiiiiiieiii e
Amounts written off financial fixed asSets .........ccouvviiiiiiiii

Provisions for non-recurring financial liabilities and charges: Appropriations
(uses)

Capital losses on disposal of financial fixed assets .........ccccccvvviiiiiiiiiiinnne,
Other non-recurring financial charges ........ccoovviieeiiie e
Non-recurring financial charges carried to assets as restructuring costs ...(-)

Codes

Period

Preceding period

76

(76A)

760
7620
7630
764/8

(76B)
761
7621
7631
769

66

(66A)

660

6620
6630
664/7
6690

(66B)
661

6621
6631
668

6691

211.058,83
211.058,83

4.683.566,14

4.683.566,14

4.683.566,14

2.798.126,65
230.520,00

230.520,00
2.567.606,65

2.567.606,65
4.213.210,60

4.213.210,60

4.213.210,60
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| Nr. | 0200.068.636 |

F-cap 6.13 |

INCOME TAXES AND OTHER TAXES

Codes Period
INCOME TAXES
Income taxes 0N the result 0f the PEHIOU ..cciiiiiciiiiiece et 9134 156.022,69
Income taxes paid and withholding taxes du@ Or Paid .........cooceeeriiieiriiieie e 9135 8.603,49
Excess of income tax prepayments and withholding taxes paid recorded under assets ................... 9136 | e,
Estimated additional taXES .........cooiiiiiiiiiiiiii 9137 147.419,20
Income taxes on the result of Prior PEriodS ... 9138 |
Additional income taxes dUE OF PAI .. ....eeeiiriiiriiieeee e 9139 [ e
Additional income taxes estimated or Provided fOr ..o 9140 | e
In so far as taxes of the period are materially affected by differences between the profit before
taxes as stated in annual accounts and the estimated taxable profit
TMVW is subject to the system of tax on non profit organisations .............ccccceviiiiiiininiiniinns /) 0,00
Period
Codes Period
Status of deferred taxes
Deferred taxes repreSENtiNg ASSELS ......cciieiiiiiieiiiiiie sttt 9141 [
Accumulated tax losses deductible from future taxable profits ........cccccocviiiiiii . 9142 |
Other deferred taxes representing assets
Deferred taxes representing liabilitieS ...........ccooiiiiiiiiiii e 9144 | e,
Allocation of deferred taxes representing liabilities
Codes Period Preceding period
VALUE ADDED TAXES AND OTHER TAXES BORNE BY THIRD PARTIES
Value added taxes charged
To the enterprise (deductible) .........ccooveiiiiiiiici 9145 87.948.371,41 87.482.445,31
BY the ENLEIPIISE ....ovvviiiiiiiiii i 9146 67.319.113,91 68.357.319,29
Amounts withheld on behalf of third party
For payroll withholding taxes ..........ccccviiiiiiiii 9147 14.278.700,43 13.561.187,99
For withholding taxes on invesStment iNCOME ...........ccovvveeeriiee e 9148 128.147,44 186.464,24
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| Nr. | 0200.068.636 | F-cap 6.14 |

RIGHTS AND COMMITMENTS NOT REFLECTED IN THE BALANCE SHEET

Codes Period
PERSONAL GUARANTEES PROVIDED OR IRREVOCABLY PROMISED BY THE ENTERPRISE AS
SECURITY FOR DEBTS AND COMMITMENTS OF THIRD PARTIES «erreeresrerssrsiuminimiiniie 9149 25.959.435,73
Of which
Bills of exchange in circulation endorsed by the enterprise ..........ccccoviiiiiiiiiiii e 9150 | e,
Bills of exchange in circulation drawn or guaranteed by the enterprise ...........cccecceiiviiiiiiiniiiinnnnn, 9151 | e,
Maximum amount for which other debts or commitments of third parties are guaranteed by the
(=101 (=1 o] 1T P O PP UOUPRRP 9153 25.959.435,73
REAL GUARANTEES
Real guarantees provided or irrevocably promised by the enterprise on its own assets as
security of debts and commitments of the enterprise
Mortgages
Book value of the immovable properties Mortgaged .......ccocvvevieeiiieeeiee e 91611 | coveeriiiieeiiieene
AMOUNE OF FEQISITALION «....eeeeieie et e e e e et e e e e e e e e e e e nenrneeee s 91621 | ..o,
Amount of registration by mandate (SHECTCH N [
Pledging of goodwiill
Pledging of goodwill - MaX @amMOUNT .........cciiiiiiiiiieiie e 91711 | i
Pledging of goodwill - Amount of the registration by mandate ..........ccccccoiiiiiiii, 91721 | oo
Pledging of other assets
Pledging of other assets - BOOK VAIUE ..........eeiiiiiiiiiiiiiiie ettt 91811 | v,
Pledging of other assets - MaxX amOUNt ..........occoiiiiiiiiiiii i 91821 | e
Guarantees provided on future assets
Guarantees provided on future assets - Amount assets involved .............ccccoeviiinii, 91911 | i
Guarantees provided on future assets - Max amOUNL ........ccoiivieriiiiiiieee e 91921 | i,
Seller privilege
Seller Privilege - BOOK VAIUE ........eeiiiiiiiiiie ittt ettt 92011 | oo
Seller privilege - Unpaid @mOUNL .........ooociiiiiiiiniii i 92021 | ..occceiieiiiiiien,
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| Nr. | 0200.068.636

F-cap 6.14 |

Real guarantees provided or irrevocably promised by the enterprise on its own assets as
security of debts and commitments of third parties

Mortgages
Book value of the immovable properties mortgaged .........ccceevviiiiiiiiiiii
AMOUNE OF FEQISITALION .. ..o
Amount of registration BY MAaNAALE ..........cccviiiiiiiiiiiie e
Pledging of goodwiill
Pledging of goodwill - MaxX @mMOUNT ........cciiiiiiiiiieiie e
Pledging of goodwill - Amount of the registration on goodwill pledged by mandate .....................
Pledging of other assets
Pledging of other assets - BOOK VAIUE ........c.cooiiiiiiiiiiiiiee et
Pledging of other assets - MaX @mMOUNE ........cooiriierireeirie et e e snre e
Guarantees provided on future assets
Guarantees provided on future assets - Amount assets involved ...........ccccvviiniiiin i,
Guarantees provided on future assets - MaxX amouNt .........cccooviiiiiiiiiiiin
Seller privilege
Seller privilege - BOOK VAIUE ........ooiiiiiiiiii e
Seller privilege - Unpaid @mMOUNL ........ooiiiiiiiiiie e

GOODS AND VALUES, NOT DISCLOSED IN THE BALANCE SHEET, HELD BY THIRD PARTIES IN THEIR
OWN NAME BUT AT RISK TO AND FOR THE BENEFIT OF THE ENTERPRISE

FORWARD TRANSACTIONS

Goods purchased (10 D rECEIVEA) ....uuiiiiiiiiiiie e
G00ds SOId (10 DE EIIVEIEA) ..veiiiiiieiieie e
Currencies purchased (10 De reCeIVEA) ......ooiiiiiiieii e

Currencies Sold (10 be deliVEred) ..o

Codes

Period

91612
91622
91632

91712
91722

91812
91822

91912
91922

92012
92022

Codes

9213

9214

9215

9216
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| Nr. | 0200.068.636 F-cap 6.14 |

Period

COMMITMENTS RELATING TO TECHNICAL GUARANTEES IN RESPECT OF SALES OR SERVICES

SUPPLEMENT RETIREMENTS OR SURVIVORS PENSION PLANS IN FAVOUR OF THE PERSONNEL OR THE EXECUTIVES OF THE
ENTERPRISE

Brief description

During the 1996 financial year, an agreement was signed between TMVW association charged with mission and Ethias regarding
the creation of a fund that would ensure the coverage of pension obligations with regard to TMVW association charged with
mission's statutory employees. This fund was created to satisfy TMVW association charged with mission's retirement and
widows'pension obligations to its current and former employees in accordance with their remuneration status. The coverage ratio as
of 31/12/2021 is 43,4% (coverage values € 104 567 137 and commitments € 240 733 826) (technical interest rate 3,75%, index 2%).

Besides this on December the 31rst of 2021 € 14 millions remain posted on reserves not available. Indeed there is the proposal to
transfer gradually the available reserves of € 20 million as on December the 31rst of 2018 to the insurance fund over a period of 10

years.

Article 58 and next articles of the statutes stipulate that an outgoing participant takes over the pension rights for the period during
which the staff member or the pensioner has been working for the association charged with mission or for that one whose rights and
obligations have been taken over, in proportion to the share in the capital, and that the municipal participants guarantee the
successful completion of the obligations of the pension scheme.

Measures taken by the enterprise to cover the resulting charges

Codes Period
PENSIONS FUNDED BY THE ENTERPRISE
Estimated amount of the commitments resulting from past SEIViCes ........ccccevcviiriieeiiieeinieeenne 9220 |
Methods of estimation
Period

NATURE AND FINANCIAL IMPACT OF SIGNIFICANT EVENTS AFTER THE CLOSING DATE NOT INCLUDED IN THE
BALANCE SHEET OR THE INCOME STATEMENT
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| Nr. | 0200.068.636

F-cap 6.14 |

COMMITMENTS TO PURCHASE OR SALE AVAILABLE TO THE COMPANY AS ISSUER OF OPTIONS FOR SALE OR
PURCHASE

NATURE, COMMERCIAL OBJECTIVE AND FINANCIAL CONSEQUENCES OF TRANSACTIONS NOT REFLECTED IN
THE BALANCE SHEET

Provided that the risks or advantages coming from these transactions are significant and if the
disclosure of the risks or advantages is necessary to appreciate the financial situation of the company

OTHER RIGHTS AND COMMITMENTS NOT REFLECTED IN THE BALANCE SHEET (including those which can
not be quantified)
Bank gUArant@e AlIES NV ....oco oottt e e st e ekt e e e s e e s et e st e e e e e e n e e e nnr e

Bank guarantee De Post NV
Bank guarantee Alinso NV
(T = 1) LTl =] (U o o [ OO O PP PPRPN
GUATANTEE DAMIME .ottt e e e e e e e e e et e e e e e s s et e e e e e s an e e e e e e e e s ne e e e e e aass e e e e e s esnnneeeeeesnnnneeeeenas
Decision BoD 24/06/2011: variable interest hedged by fixed interest rate (MtM - 15,0 M€) .......cccceeviiiiinnnne
Net obligations drinking water infrastructure fund

Net obligations sewerage division
TMVW makes part of the VAT unit with identification number BE0630.730.325.

The members of the VAT unit are engaged towards the state to satisfy the VAT, the interests, the fines and
the costs as a result of the actions made by the members of the VAT unit. ...

Period

Period

Period

42.635,78
20.000,00
125.000,00
696.261,82
58.761,18

0,00
2.281.583,00
213.801.110,00

0,00
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| Nr. | 0200.068.636

F-cap 6.15 |

RELATIONSHIPS WITH AFFILIATED ENTERPRISES, ASSOCIATED ENTERPRISES AND OTHERS ENTERPRISES

LINKED BY PARTICIPATING INTERESTS

AFFILIATED ENTERPRISES

Financial fiXed @SSEBLS ..iieiiiiiiiiiei it e e
Participating iINTEIESES ....cciiviieriiieiiiee ettt
Subordinated amounts receivable
Other amouNnts rECEIVADIE ......oovviiiiiiiiiiiiie e

Amounts receivable ...
(O YT g0 T T U
WIthin ONE YEAI ....vviiiiiiiiiiii

CUITENT INVESIMENTS oevvttiiiiiei e e eeeeeeee e e e e e e e e et e e e e e e e e e e eas it e e s eeeeeesesenaees
L 0 F= U= RO
AMOUNES rECEIVADIE . .cvviiiiiiii e

Amounts payable ...
(O V=T 0] T N
WIthiN ONE YEAI ..evviiiiiiiiiiii

Personal and real guarantees
Provided or irrevocably promised by the enterprise as security for debts or
commitments of affiliated enterprises .........cccccvviiiiiii
Provided or irrevocably promised by affiliated enterprises as security for
debts or commitments of the enterprise ........ccccoviiiiiiiii

Other significant financial commitments ............cccoociiiiiii e

Financial results
Income from financial fiXed aSSEtS ....ccvveiiiiiiiiiiiiii e
INCOME frOM CUITENE ASSELS ..eiieiiiiiiiiiei it e ettt e e e ettt e e e e e e e e e s eeaeeeae s
Other finanCial INCOME ....veiiieiiiiiiie e s st e e enees
Debt Charges ........cccoiiiiiiiiiiii
Other financial Charges .........cccccoiiiiiiiiiiiii s

Disposal of fixed assets
Capital gains obtaiNEd ........ccveiriiiiiiii e
Capital [0SSES SUFEIEA .....oiveeeiiiiieee e

Codes

Period

Preceding period

(280/1)
(280)
9271
9281

9201
9301
9311

9321
9331
9341

9351
9361
9371

9381

9391

9401

9421
9431
9441
9461
9471

9481
9491

4.014.429,12
4.014.429,12

2.030.799,90

2.647.172,27

28.481,25
197,04

4.014.429,12
4.014.429,12

1.940.053,01

3.044.286,02

28.481,25
482,72
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| Nr. | 0200.068.636

F-cap 6.15 |

ASSOCIATED ENTERPRISES

Financial fixed assets
Participating INterestS ........ccccviiiiiiiiiii s

Subordinated amounts receivable ...

Other amOoUNtS FECEIVADIE ......vveieiiiiiieeeeeeee e

AMOUNES TECEIVADIE .ouiiiiiiii i e
L0 YT o] [T

Within one year

AMOUNES PAYADIE ..o
(O V7T o] [ T | RN
WIthIN ONE YEAI ... e

Personal and real guarantees
Provided or irrevocably promised by the enterprise as security for debts or
commitments of associated ENEIPriSES ......cocvvvirieeeririeiiie e

Provided or irrevocably promised by associated enterprises as security for
debts or commitments of the enterprise ........cccccvreeiie i

Other significant financial commitments .........cccccvviiiiiii e,

OTHER ENTERPRISES LINKED BY PARTICIPATING INTERESTS

Financial fixed assets
Participating interests

Subordinated amounts reCeIVabIE ......cccccviiiiiiiiiiiieier e,
Other amounts reCEIVADIE ......c.vuiiiiii e

AMOUNTS reCeiVable ...
Over one year
WIthin ONE YEAT ....eeeiiii e

Amounts payable ...
(V=T o] g1 | N
WIthiN ONE YEBAT ...eeeeeiiiiie ittt

Codes

Period

Preceding period

9253
9263
9273
9283

9293
9303
9313

9353
9363
9373

9383

9393

9403

9252
9262
9272
9282

9292
9302
9312

9352
9362
9372

89.820,00
89.820,00

77.794,06
347.316,34

347.316,34

89.820,00
89.820,00

58.861,60
421.197,69

421.197,69

TRANSACTIONS WITH ENTERPRISES LINKED BY PARTICIPATING INTERESTS OUT OF MARKET CONDITIONS

Mention of these transactions if they are significant, including the amount of the transactions, the
nature of the link, and all information about the transactions which should be necessary to get a better

understanding of the situation of the company

|\ = PPN

Period
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| Nr. | 0200.068.636

F-cap 6.16 |

FINANCIAL RELATIONSHIPS WITH

DIRECTORS, MANAGERS, INDIVIDUALS OR BODIES CORPORATE WHO CONTROL THE ENTERPRISE
WITHOUT BEING ASSOCIATED THEREWITH OR OTHER ENTERPRISES CONTROLLED BY THESE
PERSONS

Amounts receivable from theSE PEIrSONS ...c.ciiciiiiiiii s

Conditions on amounts receivable, rate, duration, possibly reimbursed amounts, canceled
amounts or renounced amounts

Guarantees provided in their fAaVOUr ..o

Other significant commitments undertaken in their favour ...........cccoccci

Amount of direct and indirect remunerations and pensions, included in the income statement,
as long as this disclosure does not concern exclusively or mainly, the situation of a single
identifiable person

TO direCtors and MANAJGELS ......oviiiiiiiii it saae e
To former directors and fOrmer MAaNAQGETS .......cocviiiiiiiiiiii s

AUDITORS OR PEOPLE THEY ARE LINKED TO
YN Lo [ (o TN (=1 RS

Fees for exceptional services or special missions executed in the company by the auditor
Other atteStAtioN MISSIONS .....iuveieiiiieiiii ettt e e s bt rh e e st e e e sb e e e sabe e e s br e e eaneeeenanee
TaX CONSUIANCY ..oovvieeiiiiiiiiie e
Other missions external to the audit

Fees for exceptional services or special missions executed in the company by people they are
linked to

Other atteStatioN MISSIONS ...vvrrririiiiiiiieiiieee et e ettt e e e e ee e e e e e e e eteteaeeaeaaseeasasaasasassssssssrsreerereereees
TaX CONSUIANCY ..vviiiiiiic i e e ean e
Other missions external t0 the AUIT ........oivuiiiiii e e e e e

Mentions related to article 3:64, §2 and 84 of the Companies and Associations Code

Codes

Period

9500

9501

9502

9503
9504

Codes

Period

9505

95061
95062
95063

95081
95082
95083

22.939,00

45.850,00
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DERIVATIVES NOT MEASURED AT FAIR VALUE

FOR EACH CATEGORY OF FINANCIAL DERIVATIVES NOT MEASURED AT FAIR VALUE

FINANCIAL FIXED ASSETS CARRIED AT AN AMOUNT IN EXCESS OF FAIR VALUE
Amount of individual assets or appropriate groupings of those assets

Category Precedin Precedin
derivative . Speculation / Period: Booked Period: Real . g . 9
) ) Hedged risk ) Scope period: Booked period: Real
financial hedging value value
. value value
instruments
Fluctuation of
IRS BNP the interest
Paribas Fortis rates Hedging 8750000 0,00 -2.315.731,77 0,00 -3.236.795,41
Booked value Real value

Reasons for not reducing the book value

Informations that suggest than the book value will be recovered
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INFORMATION RELATING TO CONSOLIDATED ACCOUNTS

INFORMATION TO DISCLOSE BY EACH ENTERPRISE THAT IS SUBJECT TO COMPANY LAW ON THE CONSOLIDATED ACCOUNTS OF
ENTERPRISES

The enterprise has prepared and published consolidated accounts and a consolidated report
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VALUATION RULES

1. Intangible fixed assets

| aboratory research and
devel opnent costs

i censes and software
goodwi | |

2. Tangible fixed assets
| and

bui | di ngs

punpi ng stations, reservoirs,
pi pes

if realisation since 01/01/2019

branches and connecti ons

wat er meters
equi pnent
egui pnent in punping stations

and reservoirs

roads and bridges
surfaci ng

foot paths and cycle tracks
street furniture and road signs
f ur ni shi ngs

of fi ce equi pnent

vehi cl es

As a result of the disposa

i mpl enent ed.

3. Financial fixed assets

The financia
term negative val ue or |oss of

4. Inventories
The inventories of

cost nethod. |If on the bal ance
average cost, they shall be va

val uation

acqui sition val ue
manuf act uri ng cost

or

acqui sition val ue

acqui sition val ue
val uati on

acqui sition val ue

acqui sition val ue
manuf act uri ng cost

or
i dem
i dem
i dem
i dem
i dem

i dem

i dem
i dem
i dem
i dem
acqui sition val ue
acqui sition val ue

acqui sition val ue

val ue,

sheet date the fair
ued at the | ower

depr eci

depr eci

|'i near

|'i near

|'i near

|'i near

of pipes denolitions were posted

ation nethod

near

near

near

ation nethod

i near

i near

i near

i near

i near

i near

i near

i near

i near

near

14,29 -

100 -

% resid. value
% resid. value
% resid. value
% resid. value

50- 33-

+ 20 % restw.

33 -

50 -

depreci ation %

20

10 - 20

5- 3,33

depreciation %

2,50

6, 25

30-20-10-5

2,5

3,33 - 2

10

10
10
20 - 10

20

Furthernore during this financia
year within the fixed assets a nunber of accel erated depreciations for an amount of 1,9 Mo € were

fixed assets are valued at purchase value. Wite-downs are posted in case of
as justified by the situation

profitability,

| ong-
and prospects.

raw materials and consunmabl es are reval ued according to the wei ghted average
mar ket val ue of these goods is |ower than their
of the two val ues.
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Orders in progress are valued at manufacturing price. This nmanufacturing price includes the
acquisition cost of the materials, the cost of work done by the conpany's own staff and the
acqui sition cost of work done by third parties (in this case subcontractors).

5. Investnents and |iquid assets
Bal ances with financial institutions are valued at face val ue
6. Capital subsidies

Subsi di es are valued at nominal value. The rate at which the capital subsidies eligible for
depreciation are gradually charged to the inconme statenent parallels the depreciation schedul e used
for the fixed assets for which the subsidies were obtained.

7. Provisions for liabilities and charges
The foll owi ng provisions are nmade

- provisions for pensions in connection with future paynents to staff nenbers who have retired
prematurely (tenporarily or permanently);

- provisions for major repair and nai ntenance work, intended to spread correctly the costs invol ved
(which occur only once every several years) over the years concerned

- provisions for other liabilities and charges in relation to pending disputes, disability benefits
awar ded, orders received and others

Provisions for liabilites and charges are broken down individually according to the nature of the
liabilities and charges involved. If a provision is no |onger necessary in full or in part, it is
witten back.

In cases where valuations of anticipated risks, possible |osses, and deval uati ons are unavoi dabl e
uncertain due to a lack of objective criteria, this is recorded in the notes, if the amunts
i nvol ved may be inportant.

8. Liablilites and receivabl es
Liabilities and recei vables are valued at face val ue

Recei vabl es are posted as doubtful when a | egal procedure has been initiated for their collection,
when they are included in a collective debt settlenent procedure or budget supervison and when they
are being handl ed via the nunicipal "Lokale Advies Conmi ssie" (Local Advisory Conmittee).

For doubtful accounts receivable, a wite-down entry is posted (excluding VAT); the wite-down
per cent age used depends on the receivable's likelihood of subsequent collection.

Recei vabl es that have to be considered as uncollectible are deducted fromthe receivabl es bal ance.
The foll owing, anong others, are considered uncollectible: receivables fromcustomers who have been
decl ared insolvent, receivables for which all procedures of collection have been exhausted and
recei vabl es ol der than 36 nmonths. Any VAT included in the bad debts will be recovered, if possible.

The rules pertaining to bad debts and inpairnents are not applied to receivables from participants
and public entities.

9. Accruals and deferred incone
Accrual s and deferred incone are valued at acquisition value. Attibutable expenses are val ued at
face val ue. Regardi ng annual customer billings: due to the annual neter reading system the used

quantity supplied but not yet been billed is calculated. The unbilled consunption is valued at the
sal es prices of the financial year

First - F-cap2022 - 45/ 62



| Nr. | 0200.068.636 F-cap 6.19 |

ADDI TI ONAL | NFORVATI ON

SHAREHOLDERS HAVI NG YET TO PAY UP I N FULL

Capital not paid up (carried forward fromF-cap 6.7.1 capital account and sharehol der structure)
Uncal | ed capital (post 101)

T SHARES Sk SHARES F SHARES TOTAL

Aal st 135 780, 00

Aal ter 26 040, 00 1 875, 00
Affligem 11 160, 00

Anzegem 1 875,00
Asse 33 480, 00

Ath 7 440, 00

Beer nem 9 300, 00 1 875, 00
Beer sel 26 040, 00

Bl ankenber ge 27 900, 00 1 875, 00
Br akel 11 160, 00 1 875,00
Br ugge 137 640, 00 1 875,00
Buggenhout 13 020, 00

Danmre 9 300, 00 1 875,00
De Haan 26 040, 00 1 875,00
De Pinte 7 440, 00 1 875,00
Deerlijk 1 875,00
Dei nze 27 900, 00 1 875,00
Dender nonde 48 360, 00

Dest el ber gen 13 020, 00 1 875,00
Di ksnui de 1 875,00
Dr ogenbos 7 440, 00

Eekl o 1 875,00
El | ezel l es 5 580, 00

Er pe- Mere 20 460, 00

FI obecq 3 720,00

Frasnes-| ez- A 1 860, 00 1 500, 00
CGavere 9 300, 00

Gent 349 680, 00 1 875,00
G stel 1 875,00
Hanmre 20 460, 00

Her zel e 9 300, 00

Hor ebeke 1 860, 00

| zegem 1 875,00
Jabbeke 5 580, 00

Kl ui sber gen 7 440, 00

Knokke- Hei st 42 780, 00

Krui sem 14 880, 00

Kuur ne 1 875, 00
Lebbeke 14 880, 00 1 875, 00
Lede 13 020, 00

Lessi nes 1 860, 00

Leuze- en- Hai naut 1 860, 00

Li chtervel de 1 875,00
Li edeker ke 11 160, 00 1 875,00
Li erde 3 720,00 1 875,00
Li evegem 13 020, 00 3 750, 00
Li nkebeek 5 580, 00

Lochri sti 7 440, 00

Maar kedal 5 580, 00
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Machel en 18 600, 00 1 875,00
Mel |l e 11 160, 00

Mer el beke 20 460, 00

M ddel ker ke 27 900, 00 1 875,00
Mber beke- Waas 1 875, 00
Mont de | ' Encl us 3 720, 00

Mbor sl ede 1 875, 00
Nazaret h 11 160, 00

Qost ende 74 400, 00 1 875,00
Qost erzel e 11 160, 00

Qost kanmp 11 160, 00 1 875,00
Qudenaar de 42 780, 00

Pittem 37,50
Ronse 29 760, 00

Rui sel ede 3 720, 00

Si nt - Li evens-H. 13 020, 00
Sint-Martens-L. 9 300, 00

Si nt - Ni kl aas 53 940, 00

Ter nat 5 580, 00 1 875,00
vemel 14 880, 00 37,50
Wetteren 20 460, 00

W chel en 9 300, 00

Wort egem Petegem 5 580, 00

Zaventem 37 200, 00

Zel zat e 14 880, 00 1 875,00
Zottegem 18 600, 00

Zui enker ke 3 720,00

Zul te 9 300, 00

Zwal m 5 580, 00

SO Gent 1 875,00
t ot al 1 636 800,00 61 950,00 1 500,00 1 700 250,00

CAPI TAL SUBSI DI ES

During the 2021 financi al
adm nistrations or institutions to support

year a total

activity subsidies of € 1 029 476 were atti buted.

of € 16 486 161 in capital

subsi di es were granted by public
its sewerage activity. Concerning the secondary services
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OTHER DOCUMENTS TO BE FILED UNDER BELGIAN
COMPANIES AND ASSOCIATIONS CODE

See next page.
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ANNUAL REPORT

In accordance with the regulations of the Companies and Associations Code and the
provisions of the Articles of Association, we are pleased to present our report on the
activities of our association during its ninety-ninth financial year in 2021.

During the 1996 financial year, an agreement was signed between TMVW association
charged with mission and Ethias regarding the creation of a fund that would ensure the
coverage of pension obligations with regard to TMVW association charged with mission’s
statutory employees. This fund was created to satisfy TMVW's retirement and
widows’pension obligations to its current and former employees in accordance with their
remuneration status. To cover the debt stemming from past service-related obligations,
the pension fund will receive annual contributions amounting to 51% of the total salaries
used to calculate the pension contributions. As of 31/12/2021 TMVW statutory employees’
total pension reserve administered by Ethias amount € 104 567 137. The coverage ratio
as of 31/12/2021 is 43,4% (coverage values € 104 567 137 and commitments € 240 733
826) (technical interest rate 3,75%, index 2%).

Besides this on the 31rst of December 2021 € 16 million remain posted on reserves not
available. Indeed there is the proposal to transfer gradually the available reserves of € 20
million as on December the 31rst of 2018 the pension fund over a period of 10 years.

Article 58 and next articles of the statutes stipulate that an outgoing participant takes over
the pension rights for the period during which the staff member or the pensioner has been
working for the association charged with mission or for that one whose rights and
obligations have been taken over, in proportion to the share in the capital, and that the
municipal participants guarantee the successful completion of the obligations of this
pension scheme.

In accordance with Article 3:6, Paragraph 1, 1° of the Companies and Associations Code,
we hereby report that the management of the association charged with mission assesses
the risks on a regular basis and determines in consultation with the management bodies
what measures and/or provisions are to be adopted. The company’s IT systems are
protected against intrusion by unauthorized parties through effective firewall and
authentification systems. Virus scanners, restricted access to internal databases and off-
site backup media storage complete the company’s security policy. TMVW association
charged with mission is not affected by such market risks as currency exchange rate
fluctuations. The credit risk concentration with regard to accounts receivable is limited due
to the large number of customers. Considering the information currently available and the
experiences of past years, we see no risks that would pose a short-term threat to the
association charged with mission’s development, results and position.

Interest and liquidity risk.

Any surplus cash balances are invested in a savings account which offers a higher interest
rate than short-term deposit accounts. Any cash shortages are covered by a € 15 million
variable interest rate credit line, based on Euribor plus a fixed margin, which is considered
adequate to meet the current and future short-term financial needs. The Board of Directors
of June 20%" of 2019 approved the framework for the attraction of long term bankloans.
For every new need an ‘ad hoc’ market consultation will take place.

All long-term loans have a fixed interest rate, with the exception of four loans with an
interest rate structure that allowed TMVW association charged with mission to lower its
interest rate significantly in exchange for a limited risk. The three loans with Belfius Bank
will only have a negative effect with respect to the initial situation if the 30-year interest
rate falls more than 5.3 basis points below the short-term, 2-year interest rate. A loan at
BNP Paribas Fortis will only have a negative effect with respect to the initial situation if the
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6-month Euribor lies outside the 1,75% to 4,50% limits. As of 31/12/2021 the total of
outstanding loans not subject to interest rate risk was € 1 113 555 803; the total of the
four outstanding loans subject to interest rate risk was € 20 610 192.

Debts to municipal participants are included in the balance sheet at face value. These debts
are interest-free, in accordance with the agreed terms regarding the contribution of usage
rights and remaining rights. In accordance with Article 3:55 of the Royal Decree dated April
29%, 2019 to enforce the Companies and Associations Code, inspired by Article 27bis,
paragraph 2, part 1, item c of the Royal Decree dated October 8, 1976, modified by the
Royal Decree dated November 06, 1987, these interest-free debts are posted with a
discount from the financial year 2014 on.

TMVW association charged with mission has entered into a statutory obligation to make
annual contributions to a drinking water infrastructure fund proportionally to their numbers
of D shares. In 2003, TMVW opted to fully express the drawing rights in the accounts which
are not reflected in the balance sheet.

Off balance sheet accounts as at December 31st, 2021:

- net obligations drinking water infrastructure fund € 2281583
- net obligations sewerage division €213801110

No circumstances are known to us that could materially affect the development of the
association charged with mission. No research and development activities are taking place
within TMVW association charged with mission. Other than its headquarters in Ghent,
TMVW association charged with mission has 121 branch offices. There have been capital
movements during the past financial year; we refer to F-cap 6.7.1 for these. No own shares
have been acquired; also no own shares have been acquired in a parent company or by a
subsidiary company. No conflicts of interests occurred as defined in art. 7:96 of the
Companies and Associations Code.

The COVID-19 crisis and the geopolitical crisis might have an impact on a.o. the collection
ratio. Therefore provisional amounts written off and provisions for liabilities and charges
were posted.

= KEY FIGURES FROM COMPANY ACCOUNTS

Total balance sheet (in millions €)
2017 2018 2019 2020 2021
2.757,5 2.948,3 3.069,8 3.155,4 3.188,5

Net investments intangible and tangible fixed assets (in millions €)
2017 2018 2019 2020 2021
169,2 207,2 168,6 130,3 132,1

Fixed assets mainly include pipe systems for drinking water and waste water,
infrastructure built in the context of the division secondary services and business
infrastructure (buildings etc.).

Turnover (in millions €)
2017 2018 2019 2020 2021
406,3 419,0 435,7 438,4 426,7
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Turnover per activity in 2020

Secondary
services
13,7%

Sewerage

Drinking
water
64,7%

Turnover per activity in 2021

Secondary
services
10,8%

Sewerage
21,8% (

Drinking
water
67,3%

The evolution of the turnover is mainly to be explained by the division ‘secondary services’,
where a simplified processing is applicated. This is also visible in the costs under the post

‘services and other goods'.

EBITDA!(in millions €)
2017
112,5

EBIT? (in millions €)
2017
47,7

Solvency

2018 2019 2020
125,9 133,5 133,1
2018 2019 2020

56,3 56,9 57,1

2021
138,6

2021
57,0

Solvency is the ratio between equity and total liabilities. This remains high. A proportion
of “debts” relate to amounts that will be paid to our shareholders in the future.

Solvency

60% 1 56% 55% 54%

50% -
40% -
30% -
20% -
10% -
0% - T T T

2017 2018 2019

53% 54%
2020 2021

1 “Earnings before interest, taxes, depreciation and amortization” or operating profit (loss) before

depreciation and write-downs

2 “Earnings before interest and taxes” or operating profit (loss).
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Liquidity

The liquidity ratio is the ratio between short-term assets and short-term liabilities.

Liquidity
1,40 +

1,20 +

1,00 -
0,80

- 082 0,94 0,86
0,80 -
0,60 -
0,40 -
0,20 -
0,00 - . ’ . "

2017 2018 2019 2020

2021

= COMPANY BALANCE SHEET AFTER APPROPRIATION OF PROFITS (in millions €)

Assets (at 31/12)

Fixed assets

Stocks and orders in progress
Amounts receivable within one year
Cash at bank and in hand

Deferred charges and accrued income

Total assets

Liabilities (at 31/12)

Equity

Provisions and deferred taxes
Amounts payable after more than one
year

Amounts payable within one year
Accruals and deferred income

Total liabilities

2017
2.488,9
10,4
134,9
1,5
121,8
2.757,5

2017
1.541,9
13,5

867,0
319,6

15,5
2.757,5

DEFERRED CHARGES AND ACCRUED INCOME

2018
2.668,9
10,9
136,7
2,4
130,0
2.948,3

2018
1.616,1
16,8

964,9
333,4

17,1
2.948,3

2019
2.774,1
10,6
145,8
3,0
136,3
3.069,8

2019
1.646,4
16,2

1 044,5
344,6

17,1
3.069,8

2020 2021
2.840,6 2910,6
9,7 10,6
142,4 131,4
27,5 4,5

135,2 131,4
3.155,4 3.188,5

2020 2021
1.686,6 1.731,6
21,1 17,8

11129 1111,8

319,9 311,4
14,9 15,9
3.155,4 3.188,5

This account contains the addition that must be posted to revenues because billing for the

consumption year takes place partly on an ex-post basis.
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EQUITY

The capital increases a result of the new contribution in the secondary activity. The
reservation of the profit in the drinking water and sewerage divisions and the increase of

investment grants cause the increase of the equity.

AMOUNTS PAYABLE AFTER MORE THAN ONE YEAR

In 2021 the debts increased due to newly committed financial debts towards financial

institutions.

= COMPANY INCOME STATEMENT (in millions €)

2017 2018 2019 2020 2021
Turnover 406,3 419,0 435,7 438,4 426,7
Operating profit (loss) 50,0 56,3 57,9 57,1 57,0
Financial profit (loss) -31,0 -27,7 -28,2 -25,0 -26,9
Income taxes -0,5 -0,4 -0,4 -0,4 -0,2
Gain (loss) of the period 18,5 28,2 29,3 31,7 29,9
TURNOVER
460
440 16 15 10 15
k3
420 2,9
400
380
360
340
320
300 .
) et wat© @S Ut e
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\
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GAIN (LOSS) OF THE PERIOD

The gain of the period was € 29,9 million. We propose to add the entire amount to the
available reserves.

For further analysis, please refer to the 2021 annual report.
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Statutory auditor’s report to the general meeting of ISV Tussengemeentelijke
Maatschappij der Vlaanderen voor Watervoorziening Opdrachthoudende Vereniging
as of and for the financial year ended December 31, 2021
(Annual accounts)

VAT BE 0200.068.636 - RPR Ghent (district Ghent)

In the context of the statutory audit of the annual accounts of ISV Tussengemeentelijke
Maatschappij der Vlaanderen voor Watervoorziening Opdrachthoudende Vereniging (the
Company), we hereby present our statutory auditor’s report. It includes our report on the audit
of the annual accounts as well as on the other legal and regulatory requirements. These reports
form part of an integrated whole and are indivisible.

We have been appointed as statutory auditor by the general meeting of June 21, 2019, following
the proposal formulated by the board of directors. Our statutory auditor’s mandate expires on
the date of the general meeting deliberating on the annual accounts closed on December 31,
2021. We have performed the statutory audit of the annual accounts of ISV
Tussengemeentelijke Maatschappij der Vlaanderen voor Watervoorziening Opdrachthoudende
Vereniging for seven consecutive years.

Report on the annual accounts
Unqualified opinion

We have audited the annual accounts of the Company, which consist of the balance sheet as at
December 31, 2021, the profit and loss account for the year then ended and the notes to the
annual accounts, characterised by a balance sheet total of 3.188.548.499 EUR and a profit and
loss account showing a profit for the year of 29.919.292 EUR.

In our opinion, the annual accounts give a true and fair view of the Company’s net equity and
financial position as at December 31, 2021, as well as of its results for the year then ended, in
accordance with the financial reporting framework applicable in Belgium.

Basis for the unqualified opinion

We conducted our audit in accordance with International Standards on Auditing (ISA‘s) as
applicable in Belgium. Our responsibilities under those standards are further described in the
'Statutory auditor's responsibilities for the audit of the annual accounts' paragraph in this report.
We have complied with all the ethical requirements that are relevant to the audit of annual
accounts in Belgium, including those concerning independence.

We have obtained from the board of directors and company officials the explanations and
information necessary for performing our audit.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Responsibilities of the board of directors for the preparation of the annual accounts

The board of directors is responsible for the preparation of annual accounts that give a true and
fair view in accordance with the financial reporting framework applicable in Belgium, and for
such internal control as the board of directors determines is necessary to enable the preparation
of annual accounts that are free from material misstatement, whether due to fraud or error.

J-B de Ghellincklaan 21 Zan www.figurad.be
9051 GENT (ST.-DENIIS-WESTREM) (@ audit@figurad.be
Tel.: +32 9 243 60 20 BTW BE 0423 109 644
Fax: +32 9221 1275 oS- KBC BES5 7370 1755 7144
Besloten Vennootschap - Société a Responsabilité Limitée FINTRO BE92 1430 8713 7023
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In preparing the annual accounts, the board of directors is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless the board of directors
either intends to liquidate the Company or to cease operations, or has no realistic alternative
but to do so.

Statutory auditor’s responsibilities for the audit of the annual accounts

Our objectives are to obtain reasonable assurance about whether the annual accounts as a
whole are free from material misstatement, whether due to fraud or error, and to issue a
statutory auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with ISA’s will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of these annual accounts.

In conducting our audit, we comply with the legal, regulatory and professional standards
framework applicable on the audit of financial statements in Belgium. A statutory audit,
however, provides no certainty as to the future viability of the Company, nor as to the efficiency
or effectiveness with which the board of directors have executed, or will execute, the
management of the Company. Our responsibilities regarding the continuity assumption used by
the governing body are described below.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the annual accounts, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control;

o Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company’s internal control;

) Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the board of directors;

. Conclude on the appropriateness of the board of directors’ use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our statutory auditor’s report to the related
disclosures in the annual accounts or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our
statutory auditor’s report. However, future events or conditions may cause the Company
to cease to continue as a going concern;

@ Evaluate the overall presentation, structure and content of the annual accounts and
whether the annual accounts represent the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with the board of directors regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies
in internal control that we identified during our audit.
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F-cap 8 |

FIGURAD

Other legal and regulatory requirements
Responsibilities of the board of directors

The board of directors is responsible for the preparation and the content of the management
report, the compliance with the legal and regulatory requirements regarding bookkeeping, as
well as compliance with the Belgian Companies and Associations Code and with the Company’s
by-laws.

Responsibilities of the statutory auditor

In the context of our mandate and in accordance with the Belgian standard (Revised version
2020) which is complementary to the International Standards on Auditing (ISA’s) as applicable
in Belgium, it is our responsibility to verify, in all material respects, the management report and
compliance with certain requirements of the Belgian Companies and Associations Code and with
the Company'’s by-laws.

Aspects related to management report

In our opinion, after having performed specific procedures in relation to the management
report, the management report is consistent with the annual accounts for the same financial
year, and it is prepared in accordance with articles 3:5 and 3:6 of the Belgian Companies and
Associations Code.

In the context of our audit of the annual accounts, we are also responsible for considering, in
particular based on the information that we became aware of during the performance of our
audit, whether the management report contains any material misstatement, i.e. any
information which is inadequately disclosed or otherwise misleading. Based on the procedures
we have performed, there are no material misstatements we have to report to you.

Statement related to the social balance sheet

The social balance sheet, to be deposited at the National Bank of Belgium in accordance with
article 3:12, § 1, 8° of the Belgian Companies and Associations Code includes, both in terms of
form and content, the information required by the said Code, among others the information
regarding the wages and the formations, and does not contain any material inconsistencies with
the information that we have at our disposition in our audit file.

Statement related to independence

e Our audit firm did not provide services which are incompatible with the statutory audit
of annual accounts as referred to in article 3:65 of the Belgian Companies and
Associations Code and we remained independent of the Company during the term of our
mandate.

e The fees related to additional services which are compatible with the statutory audit of
the annual accounts intended by article 3:65 of the Belgian Companies and Associations
Code were duly itemized and valued in the notes to the annual accounts.

Page 3 of the report from the statutory auditor as of and for the year ended December 31, 2021 addressed to the General Assembly of the ISV
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FIGURAD

Other statements

» Without prejudice to certain formal aspects of minor importance, the accounting records
were maintained in accordance with the legal and regulatory requirements applicable in
Belgium.

* The appropriation of results proposed to the general meeting complies with the legal
provisions and the Company’s by-laws.

» There are no transactions undertaken or decisions taken in breach of the Company's by-
laws or of the Belgian Companies and Associations Code.

Ghent, May 5%, 2022

FIGURAD Bedrijfsrevisoren BV
Statutory Auditor
Represented by

im ¥an Hullebusch
Registered Auditor
Partner
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| Nr. | 0200.068.636

SOCIAL BALANCE SHEET

Number of joint industrial committee:

1934067-47.(RSZ-ONSS)

STATEMENT OF THE PERSONS EMPLOYED

EMPLOYEES FOR WHOM THE ENTERPRISE SUBMITTED A DIMONA DECLARATION OR WHO ARE RECORDED

IN THE GENERAL PERSONNEL REGISTER

During the current period

Average number of employees
FUI-EIME e
Part-TIME ..eeiiiiieiiiee it
Total in full-time equivalents ...........ccccccvvi e,

Number of hours actually worked
FUIFEIME ettt e e e

Personnel costs
FUIFEIME et

Advantages in addition to Wages .........cccoeeiiiiiiniiiiience,

During the preceding period

Average number of employees in FTE ......ccccvovveriieeiniee e
Number of hours actually worked ............cccceveiiiieniiiiieneceee,
Personnel COStS .......cciiviiiiiiiiiii
Advantages in addition t0 Wages .........cccovveriiiiiiiiiiin i

Codes Total 1. Men 2. Women

1001 767,1 511,3 255,8
1002 206,1 90,9 115,2
1003 924,3 581,1 343,2
1011 1.142.579 763.372 379.207
1012 229.510 98.200 131.310
1013 1.372.089 861.572 510.517
1021 52.832.266,50 35.310.292,46 17.521.974,04
1022 11.327.992,04 5.198.900,46 6.129.091,58
1023 64.160.258,54 40.509.192,92 23.651.065,62
1033 1.522.841,43 961.484,24 561.357,19
Codes | P. Total 1P. Men 2P. Women

1003 883,2 562,4 320,8
1013 1.335.564 842.207 493.357
1023 60.001.646,87 38.462.252,58 21.539.394,29
1033 1.437.002,81 921.147,47 515.855,34
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EMPLOYEES FOR WHOM THE ENTERPRISE SUBMITTED A DIMONA DECLARATION OR WHO ARE RECORDED

IN THE GENERAL PERSONNEL REGISTER (continued)

At the closing date of the period

Number of employees

By nature of the employment contract

Contract for an indefinite period ..........cccccceiiiiii,
Contract for a definite period
Contract for the execution of a specifically assigned work

Replacement contract

According to gender and study level

primary education

secondary education ...........ccoecviiiiiiiiii

higher non-university education
university education

primary education

secondary education
higher non-university education

university education

By professional category
Management staff

Employees
Workers
Others

Codes | T Full-time 2. Part-time 3. Zg;&;\l/;tljllel;]tti?e
105 767 223 929,2
110 767 223 929,2
111 | e | s ] s
112 | e | s ] e
113 | e | s |
120 508 103 583,4
1200 173 36 199,0
1201 141 41 171,6
1202 68 8 73,8
1203 126 18 139,0
121 259 120 345,8
1210 32 19 45,7
1211 91 60 134,4
1212 40 15 50,9
1213 96 26 114,8
130 4 | 4,0
134 535 157 650,2
132 228 66 275,0
133 | e | s | i,

HIRED TEMPORARY STAFF AND PERSONNEL PLACED AT THE ENTERPRISE'S DISPOSAL

During the period

Codes

1.

Hired
temporary staff

2. Persons placed
at the
enterprise's
disposal

Average number of persons employed

Number of hours actually worked

Costs for the enterprise

150
151
152

19,0
37.611
1.152.785,17
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LIST OF PERSONNEL MOVEMENTS DURING THE PERIOD

ENTRIES

Number of employees for whom the entreprise submitted a
DIMONA declaration or who have been recorded in the
general personnel register during the financial year ..............
By nature of employment contract

Contract for an indefinite period ..........cccccceiiiiii,
Contract for a definite period ..........ccccoceiiiiiiiiiini,
Contract for the execution of a specifically assigned work ......

ReplacemMent CONTACE ........oviieirereircrenie st

DEPARTURES

Number of employees whose contract-termination date has
been entered in DIMONA declaration or in the general
personnel register during the financial year

By nature of employment contract

Contract for an indefinite period ..........ccccocviiiiniii,
Contract for a definite period .........cccccoeiiiiiiiiiiiini,
Contract for the execution of a specifically assigned work ......

Replacement CONLIACE . ....vvverveeeiririiesiie e

By reason of termination of contract
RetiremMent .......ccceiiiiiiiiii
Unemployment with extra allowance from enterprise ..............
DISIMISSAI vttt
Other reasOn .......ccveiiiiiiiiiiii

the number of persons who continue to render services to
the enterprise at least half-time on a self-employed basis ..

Codes 1. Full-time 2. Part-time 3. Tote_llfull-time
equivalents

205 109 1 109,8

210 109 1 109,8

211 |

212 | e

213 | i | i i,

Codes 1. Full-time 2. Part-time 3. Totalfull-time
equivalents

305 51 10 58,1

310 51 10 58,1

311 |

312 |

313 | e,

340 9 6 13,8

341 | i | s i,

342 13 1 13,8

343 29 3 30,5

350 |
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INFORMATION ON TRAINING PROVIDED TO EMPLOYEES DURING THE PERIOD
Codes Men Codes Women
Total of initiatives of formal professional training at the expense of the
employer
Number of employees involved ............cccooiiiiiiiii e, 5801 611 5811 379
Number of actual training NOUIS .........coooiiiiiiiiii e 5802 9.073 5812 5.629
Net cOSts fOr the ENtErPriSE ......cceviiiiiiiie e 5803 202.484,10 5813 125.691,10
of which gross costs directly linked to training .............coccviiiiniiiiis 58031 202.484,10 58131 125.691,10
of which fees paid and paiments to collective funds .............ccceeiiiinnne 58032 [ .iocviiiiiiiiiiis 58132 [ tivvvreiiieeeiiiees
of which grants and other financial advantages received (to deduct) ...... 58033 | iorriieriiiinins 58133 | iciiiiiiiiiene
Total of initiatives of less formal or informal professional training at the
expense of the employer
Number of employees iNVOIVE ..........cooiiiiiiiiiiiiee e 5821 | i, 5831 | eeevreeeeieeeeien,
Number of actual training hours ...........cccooviiiiii e, 5822 | i 5832 | eeeeeiiiiieieeeas
Net costs for the ENtEIPriSE .....coccvviiiiiiiii e 5823 | i, 5833 | cererreeeeiee e
Total of initiatives of initial professional training at the expense of the
employer
Number of employees involved .............cccoociiiiiiii e, 5841 5851
Number of actual training NOUIS .........cooviiiiiiiiii e 5842 5852
Net COSts fOr the ENtErPriSE ......coociiiiiiiie e 5843 5853
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2. Analytical results per activity



ANALYTICAL ACCOUNTS OF THE DRINKING WATER ACTIVITY (IN €)

()

(2)

(1)-(2)

31/12/2021 31/12/2020 Difference
|OPERA TING INCOME 330.921.617,76 325.327.399,15 5.594.218,61
Turnover 287.346.394,20 283.741.821,63 3.604.572,57
Sales of drinking water to distribution customers 1563.947.079,25 155.021.488,90 -1.074.409,65
Sales of water to third parties 16.955.945,21 17.437.160,85 -481.215,64
Contribution of supramunicipal sewerage 72.437.006,26 70.902.236,41 1.5634.769,85
Contribution of municipal sewerage (contracts) 20.233.941,24 19.280.236,48 953.704,76
Services 23.772.422,24 21.100.698,99 2.671.723,25
Stocks of finished goods and work and contracts in progress: increase (decrease) (+)/(-) 20.457.108,23 18.247.816,84 2.209.291,39
Other operating income 22.907.056,50 23.107.240,68 -200.184,18
Non-recurring operating income 211 058,83 230.520,00 -19.461,17
|OPERA TING CHARGES 286.093.544,49 283.285.935,35 2.807.609,14
Raw materials, consumables 177.145.655,39 173.011.719,34 4.133.936,05
Purchase of water 40.076.633,31 42.389.194,03 -2.312.560,72
Costs of Aquafin (supramunicipal) 91.797.993,19 91.238.296,29 559.696,90
Costs of municipal sewerage contracts 19.799.380,83 18.842.062,24 957.318,59
Other 25.471.648,06 20.542.166,78 4.929.481,28
Services and other goods 26.296.878,12 26.704.738,83 -407.860,71
Remuneration, social security costs and pensions 39.455.911,91 37.509.481,52 1.946.430,39
Depreciation of and other amounts written off formation expenses, intangible and tangible
fixed assets 26.910.033,54 23.959.676,99 2.950.356,55
Amounts written off stocks, contracts in progress and trade debtors: Appropriations (write-
backs) (+)/(-) 1.991.076,13 560.594,47 1.430.481,66
Provisions for liabilities and chargs: Appropriations (uses and write-backs) (+)/(-) -2.904.758,60 4.847.104,41 -7.751.863,01
Other operating charges 14.016.414,44 13.947.180,90 69.233,54
Non-recurring operating charges 3.182.333,56 2.745.438,89 436.894,67
|OPERA TING PROFIT 44.828.073,27 42.041.463,80 2.786.609,47 |
|FINANCIAL INCOME (+) 93.968,57 147.222,24 -53.253,67 |
|FINANCIAL COSTS (-) 11.281.728,60 11.599.730,50 -318.001,90 |
|REPARTITION OF COST OVERHEAD SERVICES (-) 20.052.230,15 17.984.244,77 2.067.985,38

|cAIN oF THE PERIOD

13.588.083,09

12.604.710,77

983.372,32




ANALYTICAL ACCOUNTS OF THE SEWERAGE ACTIVITY (IN €)

(1)

(2)

(1)-(2)

31/12/2021

31/12/2020

Difference

|OPERA TING INCOME 102.071.340,72 100.401.619,08 1.669.721,64
Turnover 93.157.430,22 93.407.464,02 -250.033,80
Stocks of finished goods and work and contracts in progress: increase
(decrease) (+)/(-) 8.549.070,57 6.863.279,33 1.685.791,24
Other operating income 364.839,93 130.875,73 233.964,20
|OPERA TING CHARGES 72.603.955,17 68.276.224,75 4.327.730,42
Raw materials, consumables 27.405.082,35 23.717.848,67 3.687.233,68
Services and other goods 6.899.890,59 6.999.266,50 -99.375,91
Remuneration, social security costs and pensions 9.220.590,04 8.886.579,47 334.010,57
Depreciation of and other amounts written off formation expenses,
intangible and tangible fixed assets 27.199.575,47 26.374.122,78 825.452,69
Provisions for liabilities and charges: Appropriations (uses and write-
backs)(+)/(-) -418.990,05 68.316,56 -487.306,61
Other operating charges 796.574,19 762.319,06 34.255,13
Non-recurring operating charges 1.501.232,58 1.467.771,71 33.460,87
|OPERA TING PROFIT 29.467.385,55 32.125.394,33 -2.658.008,78 |
|FINANCIAL INCOME (+) 4.200.333,30 4.279.320,44 -78.987,14 |
|FINANCIAL COSTS (5) 14.753.871,76 15.033.732,48 -279.860,72 |
|REPARTITION OF COST OVERHEAD SERVICES (-) 2.582.638,52 2.316.291,15 266.347,37
|GAIN OF THE PERIOD 16.331.208,57  19.054.691,14 -2.723.482,57 |




ANALYTICAL ACCOUNTS OF THE SECONDARY ACTIVITY (IN €)

(1) (2) (1)-(2)
31/12/2021 31/12/2020 Difference
[oPERATING INCOME 52.539.423,67 66.159.789,86 -13.620.366,19
Turnover 46.147.497,05 60.079.251,71 -13.931.754,66

Stocks of finished goods and work and contracts in progress: increase

(decrease) (+)/(-) 2.483.784,48 861.148,91 1.622.635,57

Other operating income 3.908.142,14 5.219.389,24 -1.311.247,10
|OPERA TING CHARGES 46.812.647,01 60.331.551,38 -13.518.904,37

Raw materials, consumables 2.491.713,54 2.488.850,79 2.862,75

Services and other goods 18.241.800,35 32.841.251,92 -14.599.451,57

Remuneration, social security costs and pensions 9.093.533,25 8.369.197,89 724.335,36

Depreciation of and other amounts written off formation expenses, intangible

and tangible fixed assets 16.752.694,62 16.324.198,71 428.495,91

Amounts written off stocks, contracts in progress and trade debtors:

Appropriations (write-backs) -10.497,67 1.789,65 -12.287,32

Provisions for liabilities and chargs: Appropriations (uses and write-backs) (+)/(-

) -9.397,02 -8.472,41 -924,61

Other operating charges 252.799,94 314.734,83 3.358,41
|OPERA TING PROFIT 5.726.776,66 5.828.238,48 -101.461,82 |
|FINANCIAL INCOME (+) 373.673,81 345.885,42 27.788,39 |
|FINANCIAL COSTS (-) 4.463.452,40 4.693.951,07 -230.498,67 |
|REPARTITION OF COST OVERHEAD SERVICES (-) 1.579.048,09 1.403.202,02 175.846,07
|TAXES -) 57.949,98 76.970,81 -19.020,83 |
|GAIN OF THE PERIOD 0,00 0,00 0,00 |




ANALYTICAL ACCOUNTS OF THE OVERHEAD SERVICES (IN €)

(1)

)

(1)-(2)

31/12/2021 31/12/2020 Difference

|OPERA TING INCOME 2.865.415,31 3.060.081,85 -194.666,54

Turnover 2.613.285,78 2.817.383,15 -204.097,37

Stocks of finished goods and work and contracts in progress: increase

(decrease) (+)/(-) -48.831,55 35.352,17 -84.183,72

Other operating income 300.961,08 207.346,53 93.614,55

Non-recurring operating income 0,00 0,00 0,00
|OPERA TING CHARGES 26.387.554,00 26.519.005,32 -131.451,32

Raw materials, consumables, services and other goods 3.688.538,44 4.592.910,19 -904.371,75

Remuneration, social security costs and pensions 19.293.987,54 18.140.755,23 1.153.232,31

Depreciation of and other amounts written off formation expenses, intangible

and tangible fixed assets 3.377.700,29 3.806.753,40 -429.053,11

Amounts written off stocks, contracts in progress and trade debtors:

Appropriations (write-backs) (+)/(-) 9.619,79 9.430,83 188,96

Provisions for liabilities and charges: Appropriations (uses and write-backs)

() 14.033,71 -31.711,40 45.745,11
Other operating charges 3.674,23 867,07 2.807,16
|OPERA TING INCOME -23.522.138,69 -23.458.923,47 -63.215,22 |
|FINANCIAL INCOME (+) 34.057,74 2.607.715,52 -2.573.657,78 |
|FINANCIAL COSTS (-) 696.128,40 658.787,27 37.341,13 |
|TAXES -) 98.072,71 325.396,71 -227.324,00 |
|COST OF OVERHEAD SERVICES FOR REPARTITION -24.282.282,06 -21.835.391,93 -2.446.890,13 |




ANALYTICAL ACCOUNTS OF THE ROAD ACTIVITY (IN €)

(1)

(2)

(1)-2)

31/12/2021 31/12/2020 Difference

| OPERATING INCOME 1.298.080,32 1.497.059,74 -198.979,42

Turnover 1.148.573,81 1.325.408,31 -176.834,50

Stocks of finished goods and work and contracts in progress: increase

(decrease) (+)/(-) 73.478,11 95.623,03 -22.144,92

Other operating income 76.028,40 76.028,40 0,00
|OPERA TING CHARGES 844.304,44 916.120,33 -71.815,89

Raw materials, consumables 27 103,03 105.584,27 -78.481,24

Services and other goods 80 331,83 56.873,17 23.458,66

Depreciation of and other amounts written off formation expenses,

intangible and tangible fixed assets 736.869,58 753.662,89 -16.793,31
|OPERA TING INCOME 453.775,88 580.939,41 -127.163,53 |
|FINANCIAL COSTS (-) 385.410,58 449.285,42 -63.874,84 |
|REPARTITION OF COST OVERHEAD SERVICES (-) 68.365,30 131.653,99 -63.288,69
|GAIN OF THE PERIOD 0,00 0,00 0,00




3. Consolidated accounts



1 | EUR

NAT. | Filing Date Nr. P. | U D.

CONSO 1

CONSOLIDATED ANNUAL ACCOUNTS AND OTHER DOCUMENTS TO BE FILED
UNDER BELGIAN COMPANIES AND ASSOCIATIONS LAW

IDENTIFICATION DETAILS (at the filing date)

NAME OF THE CONSOLIDATING COMPANYXORXKEXCONSERIIMA (1) (2): ittt

Legal form:

Address: ....... SUOPSIAAL | ettt Nr: Lo, BOX: everrernne.

Postal code: ......... 9000 ... MUNICIPAILY: ML et ettt ee e e e s eeee e ee e e eee e ee s eeneen

Country: ....... BeIGIUM s

Register of Legal persons — commercial court ....... GOt DIVISION GO et

Website B0 Rt /WWW. I Y S D8 ettt et et et et et et e ettt et e e e e e e e e e neen
Company identification number | BE 0200.068.636 |

CONSOLIDATED ANNUAL ACCOUNTS | ANNUAL ACCOUNTS IN EUROS (2 decimals) |

Presented to the general meeting of | 17 /| 06 / 2022 |

Regarding the periodfrom | 01/ 01 / 2021 [to | 31 /12 / 202

Preceding period from | 01/ 01 / 2020 |to ‘ 31 /12 |/ 2020

The amounts for the preceding period are identical to the ones previously published: yes Aotk

Included with these consolidated accounts are: - the consolidated annual report

- the auditor’s report on the consolidated annual accounts

IN CASE THE CONSOLIDATED ACCOUNTS OF A FOREIGN COMPANY ARE SUBMITTED BY A BELGIAN SUBSIDIARY
Name of the Belgian subsidiary which deposits the accounts (article 3:26, §2, 4°, a) of the Companies and Associations Law)

Company identification number of the Belgian subsidiary which deposits the accounts

Total number of pages deposited: .....46................. Number of sections of the standard form not deposited because they serve no
useful purpose: 5.2,5.3,5.4,5.7,5.8.2,5.85,5.16, 8,9

Christophe PEETERS Marleen PORTO-CARRERO
Chairman of the board of directors General director

(1) strike out what is not applicable.
(2) A consortium has to fill in disclosure IV (page CONSO 5.4).
@) Optional information.

OCR9002



Nr. | BE0200.068.636

CONSO 2

LIST OF DIRECTORS AND MANAGERS OF THE
CONSOLIDATING COMPANY AND OF THE AUDITORS
REGARDING A COMPLIMENTARY REVIEW OR CORRECTION
ASSIGNMENT OF THE CONSOLIDATED ANNUAL ACCOUNTS

LIST OF THE DIRECTORS, MANAGERS AND AUDITORS

COMPLETE LIST with surname, first names, profession, place of residence (address, number, postal code and municipality) and

position within the company

Christophe PEETERS
Sint-Lievenspoortstraat 262, 9000 Gent, Belgium

Jan FOULON
Noordstraat 2 box C, 9600 Ronse, Belgium

Hina BHATTI
Distellaan 74, 8400 Oostende, Belgium

Frank DE MULDER
Kerkstraat 197, 9050 Ledeberg (Gent), Belgium

Eddy DEKNOPPER
Eegde 9, 1653 Dworp, Belgium

Filip DEMEYER
Prinsenkouter 23, 9070 Destelbergen, Belgium

Wim DESLOOVERE
Kouterlaan 16, 1930 Zaventem, Belgium

Esther INGABIRE
rue Robert Delange 64, 7812 Ligne, Belgium

Martine MATTHYS
Zwanehoeklaan 36, 8000 Brugge, Belgium

Bert MISPLON
Weversboslaan 24, 9050 Ledeberg (Gent), Belgium

Philip PIERINS
Astridlaan 364, 8310 Assebroek, Belgium

Freddy VAN DE PUTTE
Potaardestraat 1, 9090 Melle, Belgium

Evy VAN RANSBEECK
Nieuwstraat 71, 9280 Lebbeke, Belgium

Silke VAN VAERENBERGH

Brusselbaan 235 box A, 9320 Erembodegem, Belgium

Philippe VERLEYEN
Weststraat 65, 9880 Aalter, Belgium

Figurad Bedrijfsrevisoren BV
Nr.: BE 0423.109.644

Jean-Baptiste de Ghellincklaan 21, 9051 Sint-Denijs-Westrem, Belgium

Membership nr.: BO027

Represented by:

Chairman of the board of directors
22/12/2017 -

Vice-chairman of the board of directors

22/12/2017 -

Director
22/03/2019 -

Director
22/12/2017 -

Director
22/03/2019 -

Director
22/03/2019 -

Director
22/12/2017 -

Director
22/03/2019 -

Director
22/03/2019 -

Director
19/06/2020 -

Director
11/12/2020 -

Director
22/12/2017 - 16/06/2022

Director
22/03/2019 - 31/12/2021

Director
11/12/2020 -

Director
22/12/2017 -

Auditor
21/06/2019 - 15/06/2022
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[Nr. | BE0200.068.636 | CONsO 2

LIST OF THE DIRECTORS, MANAGERS AND AUDITORS (CONTINUED)

COMPLETE LIST with surname, first names, profession, place of residence (address, number, postal code and municipality) and
position within the company

Tim VAN HULLEBUSCH

(auditor)

Jean-Baptiste de Ghellincklaan 21, 9051 Sint-Denijs-Westrem, Belgium
Membership nr.: A02277
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| Nr. | BE 0200.068.636 |

CONSO 3.1

CONSOLIDATED ACCOUNTS

CONSOLIDATED BALANCE SHEET AFTER APPROPRIATION* °

Discl.
ASSETS
FORMATION EXPENSES ...ccuviivieiiiieenienieesteseesieene st siee e 5.7
FIXED ASSETS eeiitiiiiiiiiie sttt sttt sttt s
Intangible fixed aSSetS .....cccccveiiiiiieiii e 5.8
Positive consolidation differences ........ccccccoviiiiiiiiiinins 5.12
Tangible fiXed ASSELS ...ciciriiiiiiiiie e 5.9
Land and bUildingS ...cooooveeeiiieeeeee e
Plant, machinery and equipment ..........cccccciiiiiniiiiiniiinne,
Furniture and Vehicles ...
Leasing and similar rights ..........cccciviiniii e,
Other tangible fixed asSets ........ccccocvvriieiiiie i
Assets under construction and advance payments ...............
51-
Financial fiXed aSSEtS ...eirrrrerieieeieeeeee e 5.4/5.10
Companies accounted for using the equity method .............. 5.10
Participating iNterests ......c.ooovvvrreiireeecee e
AMOoUNtS receivable .........ccocviiiiiie
Other ENLEIPIISES ...vviivieriiiiiiiiee ettt 5.10
SNAES oo
AMOUNLS reCeIVabIE .........uvviiiiiiiiiiiiiiii s

Codes Period Preceding period
20 | e |
21/28 2.911.384.882,46 2.841.777.776,68
21 18.129.238,77 16.928.492,47
9920 | e | s
22/27 2.892.808.429,27 2.824.398.754,79
22 231.026.105,59 222.132.165,88
23 2.606.047.269,62 2.561.338.143,66
24 2.932.821,26 3.480.245,76
25 3.873.785,93 4.241.832,53
26 840.891,13 911.342,44
27 48.087.555,74 32.295.024,52
28 447.214,42 450.529,42
9921 89.820,00 89.820,00
99211 89.820,00 89.820,00
99212 | i
284/8 357.394,42 360.709,42
284 75.813,67 75.813,67
285/8 281.580,75 284.895,75

5 Atrticle 3:114 of the Royal decree of 29 april 2019 concerning the execution of the Company Law.
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Discl.

CURRENT ASSETS etttiiieiiiittiiiiesieitteeeeesesistteeeessssesesessssreessesssnnns

Amounts receivable after more than one year
Trade debtors .....cccocvviiiiiii s
Other amounts receivable
Deferred taxes representing assets

Stocks and contracts in progress
SEOCKS i
Raw materials and consumables ............ccceviiiiiiinnnnnn,
WOrK in Progress .......ccoovviviiciniiciniicnsci e,
Finished goods
Goods purchased for resale
Immovable property intended for sale
AdVaNCE PAYMENLS .....vveeiirieeieee e
Contracts in progress

Amounts receivable within oneyear ..........occcoviiiiiiiii,
Trade debtors ...ocevveeiiiiieeeieeiee e
Other amounts receivable

Current investments
Own shares
Other investments

Cash at bank and in hand ..o,

Deferred charges and accrued income .........ccccveiiiieicninenn,
TOTAL ASSETS oo

CONSO 3.1
Codes Period Preceding period
29/58 279.751.927,52 316.174.166,30
29 75.862,03 51.724,14
290 | s b e,
291 75.862,03 51.724,14
292 | e b
3 10.652.468,76 10.880.683,66
30/36 5.977.046,34 5.694.334,73
30/31 5.977.046,34 5.694.334,73
32 | e b
33 | e b
34 | e
35 | e
36 | e b
37 4.675.422,42 5.186.348,93
40/41 132.643.293,81 142.132.282,63
40 93.994.246,51 115.180.890,83
41 38.649.047,30 26.951.391,80
50/53 | e b s
50 | e b
51/53 | e b
54/58 4.964.166,93 27.908.347,10
490/1 131.416.135,99 135.201.128,77
20/58 3.191.136.809,98 3.157.951.942,98
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EQUITY AND LIABILITIES

CONHBULION & 1.
Capital
Issued capital
Uncalled capital
Outside the capital .......ccooveveeeiiiiiei e
Share premium aCCOUNE ......oocvveerreieririe e
Others
Available
Not available .........cccccoiiiiiii

Revaluation surpluses .........cccccviiiiiiiiiiii e
Consolidated reserves
Negative consolidation differences .........ccccoocoiiiiiiiiiicnins

Translation differences

Investment grants
MINORITY INTERESTS

Minority interests
PROVISIONS AND DEFERRED TAXES

Provisions for liabilities and charges
Pensions and similar obligations
TAXALON ©eeviiiiiiiiitiii e
Major repairs and maintenance
Environmental obligations
Other liabilities and charges

Deferred taxes

6 Sum of the sections 10 and 11 or of the sections 110 and 111.

Discl.

5.12

CONSO 3.2
Codes Period Preceding period
10/15 1.732.333.523,21 1.687.072.970,16
10/11 637.641.711,79 637.814.489,05
10 614.305.000,00 614.127.587,50
100 616.005.250,00 615.827.800,00
101 1.700.250,00 1.700.212,50
11 23.336.711,79 23.686.901,55
1100/10 23.336.711,79 23.686.901,55
1109/19 i e
110
111
12 575.038.074,06 582.322.470,57
9910 364.480.827,87 326.968.716,85
9911 | e
9912 [ e | s
15 155.172.909,49 139.967.293,69
9913 1.101.431,48 876.956,87
16 17.760.820,97 21.079.932,93
160/5 17.760.820,97 21.079.932,93
160 1.222.724,57 1.328.282,84
161 | e | e
162 4.141.000,31 4.341.089,00
163 | e
164/5 12.397.096,09 15.410.561,09
168 | e |
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AMOUNTS PAYABLE ovvvviiiiiiiiiiieeeeee e e e e iabeaeveeeeeeaeaeeeee s

Amounts payable after more than one year
Financial debts
Subordinated l0ans .......c..eeviiiiiiiii
Unsubordinated debentures
Leasing and other similar obligations
Credit institutions
Other loans
Trade debts
107 0] o] 1T
Bills of exchange payable
Advances received on contracts in progress ...........oeeeevineeen.
Other amounts payable

Amounts payable within one year
Current portion of amounts payable after more than one year
falling due within one year ........cccccociiiiiiiiiiinii e,

Financial debts
Credit institutions
Other loans

Trade debts
SUPPLEIS v
Bills of exchange payable ........cccccoviiviiiiiinii e

Advances received on contracts in progress ..........coeeevineenn.

Taxes, remuneration and social security
TAXES ceeeeeetetniii e ettt
Remuneration and social SeCUrity ...........ccceevvviiiiiiieciinnenn,

Other amounts payable

Accruals and deferred income
TOTAL LIABILITIES oot eaas

Discl.

CONSO 3.2
Codes Period Preceding period
17/49 1.439.941.034,32 1.448.922.083,02
17 1.114.012.826,26 1.115.532.998,60
170/4 1.063.408.966,96 1.057.617.349,51
170 | e e
171 | e e
172 2.230.987,67 2.647.172,17
173 826.927.979,29 787.970.177,34
174 234.250.000,00 267.000.000,00
175 | e
1750 | e e
1751 | e e
176 | e
178/9 50.603.859,30 57.915.649,09
42/48 309.947.812,84 318.443.330,34
42 80.749.621,39 48.673.161,35
43 42.000.000,00 81.000.000,00
430/8 42.000.000,00 81.000.000,00
439 | e
44 41.037.099,01 53.688.628,12
440/4 41.037.099,01 53.688.628,12
g N T
46 102.161.795,08 101.079.360,16
45 21.377.979,72 14.640.221,62
450/3 2.238.766,45 1.166.979,38
454/9 19.139.213,27 13.473.242,24
47/48 22.621.317,64 19.361.959,09
492/3 15.980.395,22 14.945.754,08
10/49 3.191.136.809,98 3.157.951.942,98
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INCOME STATEMENT

(breakdown of results by nature) !

Discl. | Codes Period Preceding period
OPErating INCOME .eeueeieeeeeeeeeereeeteeeeseeseesee e seeseeseeseeeeneeneeneeseanes 70/76A 527.847.207,50 530.847.669,67
TUINOVET ettt ettt e e e e e e e e e e e e e e e e e ee e 5.14 | 70 469.761.219,34 477.660.325,18
Stocks of finished goods and work and contracts in progress:
INCrease (AECIEASE) ....veervveerriiiiieiiee ettt /) 71 -510.926,51 -1.048.448,16
Own work capitaliSed ..........cooooiiiiiiieiiiee e 72 30.876.265,60 25.358.272,67
Other operating INCOME .......ccoiiiiiiiiienieee e 74 27.509.590,24 28.646.999,98
Non-recurring operating iNCoOME .........cccovvvviiienieiniie e 5.14 | 76A 211.058,83 230.520,00
OPErating Charges .oovovvvceerieieiereeeisieree sttt 60/66A 470.171.845,14 472.878.659,44
Raw materials, consumables ........cccccoeuiiiiiiiiiiiiiiiiie e 60 239.068.758,92 228.571.088,53
PUIChASES ...cooieeiiieeiie e 600/8 239.361.090,32 228.727.280,66
Stocks: decrease (INCrease) ......ccccvceeerrveerrieerennnn /) 609 -292.331,40 -156.192,13
Services and other goods ........ccccevivreriiee e 61 60.102.490,58 74.963.840,61
Remuneration, social security costs and pensions ................ 5.14 | 62 77.149.834,57 72.990.749,67
Depreciation of and other amounts written off formation
expenses, intangible and tangible fixed assets ..........ccc........ 630 75.422.722,60 71.663.896,17
Amounts written off stocks, contracts in progress and trade
debtors: Appropriations (write-backs) .........c.cccceeeiiinn. /) 631/4 1.990.198,25 571.814,95
Provisions for liabilities and charges: Appropriations (uses
and WHte-backs) .....ccvevvveriiiriiieen e (/) 635/8 -3.319.111,96 4.875.237,16
Other operating Charges ........ccocoveeiiiiiieie 640/8 15.073.386,04 15.028.821,75
Operating charges carried to assets as restructuring costs(-) 649 | e
Amounts written off on positive consolidation differences ..... 9960 | e |
Non-recurring operating Charges .........cccocvevienveiniie e 5.14 | 66A 4.683.566,14 4.213.210,60
Operating profit (I0SS) ..cccovvviiiiriiiiicie e, (#)/(-) 9901 57.675.362,36 57.969.010,23

7 The results can be ordered along their destination (applying article 3:149, paragraph 2 of the Royal decree of 29 april 2019 concerning the execution of the Company and

Associations Code.)
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Financial iNCOME ..vviiiiiiiii e
Recurring financial inCoMe .........ccoceviiieiiiiee e
Income from financial fixed asSets ...........cccccevvriiviireennns
Income from CUITENt ASSELS ..ocvvvveeiiiieeeiiiie e
Other financial INCOME ......ccvvviiiiiiiiiiii e
Non-recurring financial income

Financial charges ......ccccoiiiic e
Recurring financial charges
DEebt Charges ....cvviovieeeiiiee e
Amounts written off positive consolidation differences .....

Amounts written off current assets except stocks,
contracts in progress and trade debtors: appropriations

(WIite-DACKS)  .evevirieee e /)
Other financial charges .........ccccvovieiiiie e
Non-recurring financial charges ...........ccocceeiiiiiiiiienn,
Gain (loss) for the period before taxes ........cccccecveeenee (M)

Transfers from deferred taxes and latent taxation liabilities

Transfer to deferred taxes and latent taxation liabilities ......
INCOME tAXES ..eviiiiiiiiiiiii e /)
LI S

Adjustment of income taxes and write-back of tax provisions

Gain (loss) of the period ......c.ccccevviiiiiiciiiee /()
Share in the result of the companies accounted for using
the equity method ..o M)
ProfitS oo
LOSSES tevveereiireeenieesiteesseesteesteesseesteeasseesseeataeasaeenteesnaeennee e
Consolidated profit (Consolidated 10SS) ......ccccvvveeennee /()
Share of third parties in the result ... /)

Share of the group in the result

Discl.

5.14

5.14

CONSO 4 |
Codes Period Preceding period
75/76B 4.676.771,21 7.354.291,88
75 4.676.771,21 4.786.685,23
750 | i e,
751 3.401,04 3.111,95
752/9 4.673.370,17 4.783.573,28
76B | e, 2.567.606,65
65/66B 31.791.783,41 32.780.563,37
65 31.809.160,50 32.713.063,37
650 30.919.990,30 31.768.758,88
9961 93.064,88 123.768,50
651 | s e,
652/9 796.105,32 820.535,99
66B -17.377,09 67.500,00
9903 30.560.350,16 32.542.738,74
780 | e |
680 | s b
67/77 214.207,46 489.852,94
670/3 217.771,59 493.954,34
77 3.564,13 4.101,40
9904 30.346.142,70 32.052.885,80
9975 | i |
99751 | il s
99651 | sl s
9976 30.346.142,70 32.052.885,80
99761 141.752,52 169.793,48
99762 30.204.390,18 31.883.092,32

First - CONS0O2020 - 9/ 46




| Nr. | BE 0200.068.636 |

CONSO 5.1

EXPLANATORY DISCLOSURES

LIST OF THE CONSOLIDATED SUBSIDIARY COMPANIES AND COMPANIES INCLUDED USING THE EQUITY

METHOD

NAME, full address of the REGISTERED OFFICE and for an enterprise
governed by Belgian law, the COMPANY IDENTIFICATION NUMBER

The equity method
(FEN1IV2/V3IVA) 8°

Proportion of capital
or contribution held (in
o) 10

Change of percentage
of capital held or
contribution held (as
compared to the
previous period) 1

Creat

BE 0554.887.312

Cooperative company

Stropstraat 1, 9000 Gent, Belgium

Farys Solar

BE 0886.870.604

Private company

Stropstraat 1, 9000 Gent, Belgium

TMVS

BE 0692.624.441

Service association

Botermarkt 1, 9000 Gent, Belgium

De Stroomlijn

BE 0886.337.894

Cooperative company

Brusselsesteenweg 199, 9090 Melle, Belgium

Synductis

BE 0502.445.845

Cooperative company

Brusselsesteenweg 199, 9090 Melle, Belgium

El

El

90,08

100,0

16,88

32,03

22,21

-0,22

0,0

-1,79

0,0

0,0

8 F. Full consolidation

P. Proportional consolidation (in the first column disclose data proving joint control).

E1l. Equity method used in an associated company (article 3:124, 1st al., 3° of the Royal Decree of 29 April 2019 in implementation of the Company and

Associations Code).

E2. Equity method used in a subsidiary company over which the consolidating company has a de facto control of which the inclusion in the consolidated accounts
would be incompatible with the principle of a true and fair view (article 3:98 and 3:100 of the aforementioned Royal Decree).
E3. Equity method used in a subsidiary company which is in liquidation, which has decided to cease activities or which can no longer be considered as carrying on

the business (article 3:99 and 3:100 of the aforementioned Royal Decree).

E4. Equity method used in a joint subsidiary company where its activities cannot be closely integrated into the activities of the enterprise having the joint control

(article 3:124, second al. of the aforementioned Royal Decree).

9 If a change in the percentage of the proportion of capital or contribution held entails a change in the accounting method for the inclusion in the consolidated accounts,

the new method will be followed by an asterisk.

10 Proportion of the capital or contribution of those enterprises being held by the enterprises included in the consolidated accounts and persons acting in their own

names but on on these enterprises.

11 If the composition of the consolidated aggregate is characterised by a significant change of this percentage during this period, additional information is provided in

statement V (article 3:102 of the aforementioned Royal Decree).
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| Nr. | BE 0200.068.636 | CONSO 5.5

CONSOLIDATION CRITERIA AND CHANGES IN THE CONSOLIDATION SCOPE

If of any importacne, Information and criteria governing the application of full consolidation, proportional consolidation and the equity
method as well as those cases in which these criteria are departed from, and justification for such departures (pursuant to article 3:156,
I. of the Royal Decree of 29 april 2019 in implementation of the Company and Association Code)

Ful | consolidation nethod

The full consolidation nethod is used in case of (legal or factual) control by a parent conpany.
The val ue of the shares of the subsidiary is elimnated against the acquired part in the equity on
the date of acquisition or on the day the conpany becones a subsidiary. The possible difference
between both is regarded as the first consolidation difference which represents an additional cost
(goodwill) or a less-price (badwill or first negative consolidation difference). Also the interests
of third parties (or mnority interests) are expressed. Full consolidation further nmeans that al
assets, liabilities and results are regarded as bel onging to the group, whereby the intragroup

bal ances and transactions are elin nated.

Proportional method

The proportional consolidation nethod is applied by the consolidation of joint subsidiaries, if the
associ ates agreed that decisions about the orientation of the policy of the involved subsidiaries
wi Il not be made without their nutual consent. The conponents of assets and liabilities, rights and
commitments, income and costs of joint subsidiaries are withheld in proportion of the participation
rate of the consolidating conpany into the consolidated conpanies.

Equi t y- net hod

When the hol dings of interests in a conpany allow the parent conmpany to exert a considerable

i nfluence, w thout yet speaking of genuine control, the book value of this participation is

repl aced in the bal ance sheet by the share in the value of the equity on which this nentionned
participation is entitled. The arisen difference which is normally positive, is added to the
consol i dated equity of the Group. Inversely the dividends taken in the results of the parent
conpany, are replaced by the share of the latter in the results of the conpany on which the equity-
nethod is applied. This share is withheld in a gl obal way wi thout any further precision. As the
rest of the itens of the bal ance sheet and the incone statenent are not influenced, there is no
need to elimnate the nutual operations and bal ances.

Consol i dati on scope

Since the financial year 2014 Creat CV (the former FARYS - cooperative conpany) and Farys Sol ar BV
(private conmpany) are withheld in the consolidati on scope according to the full consolidation
net hod. Since the financial year 2017 TMS service association is also included.

Wthin the TWWgroup the equity-method is applied on De Stroomijn CV and Synductis CV. On the
contrary this is not the case for DuCoop CV because of the negligible inpact.

Consol i dation differences

The consolidation differences accord with the difference between the book val ue of the
participations and the share of the equity of the consolidated conpani es on which those
participations are entitled. The consolidation differences are divided between first consolidation
di fferences and fluctuati ons of the financial year.

The first consolidation differences are calculated at the first integration of a conpany in the

consol i dated accounts. The first consolidated bal ance sheet of TWWwas made on 31st of Decenber
2006. Wen a new conpany enters the consolidati on scope the difference between the acquisition
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| Nr. | BE 0200.068.636 CONSO 5.5

val ue of the participation and the share in the equity of the consolidated conpany is posted under
headi ng ' consolidation differences' along the assets-side (when the acquisition value is higher
than the share in the equity) or along the liabilities-side (in the other case).

Information which makes a comparaison meaningfull with the consolidated annual accounts of the previous financial period in case the

composition of the consolidation aggregate in the course of the current financial period has changed significantly (in implementation of
article 3:102 of the same Decree)
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VALUATION RULES

Specification of the criteria of significatif importance for valuation of the various items in the consolidated financial
statements, in particular:

- the application and ajustments of depreciation, amounts written down and provisions for liabilities and charges, and
revaluations (pursuant to Article 3:156, Vl.a. of the Royal Decree of 29 april 2019 inimplementation of the Company and Association
Code).

- the bases of translation applied to express in the consolidated accounts items which are, or originally were, expressed in a
currency other than the currency in which the consolidated accounts are stated, and the translation in the conslidated

accounts of the accounting statements of subsidiaries and associated enterprises governed by foreign law (pursuant to Article 3:156,
VI.b. of the aforementioned Royal Decree).

1. Consolidation differences val uati on depreci ati on net hod depreciation %
first consolidation difference i near 20

2. Intangible fixed assets val uati on depreci ati on net hod depreciation %

| aboratory research and acqui sition val ue l'i near 20

devel opnent costs or manufacturing cost

Iicenses and software acqui sition val ue l'i near 14,29 - 10 - 20
goodwi | | acqui sition val ue i near 100 - 50 - 5 - 3,33
3. Tangible fixed assets val uati on depreci ati on net hod depreciation %
| and acqui sition vaue - -

bui | di ngs acqui sition val ue linear + 20 %resid. value 2 - 3

or manufacturing cost

punpi ng stations, reservoirs, i dem linear + 20 %resid. value 1,33

pi pes

if realisation fromO01/01/2019 i dem linear + 20 % resid. value 2
branches and connecti ons i dem linear + 20 %resid. value 2,50
water neters i dem l'i near 6, 25

equi pnent i dem l'i near 50- 33-30-20-10-5
egui pnent in punping stations i dem linear + 20 % restw. 2,5

and reservoirs

roads and bridges i dem i near 3,33 - 2
surfacing i dem i near 10

f oot paths and cycle tracks i dem i near 5

street furniture and road signs i dem i near 10

furni shings acqui sition val ue i near 10

of fi ce equi pnent acqui sition val ue i near 33 - 20 - 10
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vehi cl es acqui sition val ue i near 20

As a result of the disposal of pipes denolitions were posted. Furthernore during this financia
year within the fixed assets a nunber of accel erated depreciations for an amount of 1,9 Mo € were
i mpl enent ed.

4. Financial fixed assets

The financial fixed assets are valued at purchase value. Wite-downs are posted in case of |ong-
termnegative value or loss of value, as justified by the situation, profitability, and prospects

5. Inventories

The inventories of raw materials and consunmabl es are reval ued according to the wei ghted average
cost nethod. If on the bal ance sheet date the fair market value of these goods is |lower than their
average cost, they shall be valued at the | ower of the two val ues

Orders in progress are valued at manufacturing price. This nmanufacturing price includes the
acquisition cost of the materials, the cost of work done by the conpany's own staff and the
acquisition cost of work done by third parties (in this case subcontractors).

6. Investnents and |iquid assets

Bal ances with financial institutions are valued at face val ue

7. Capital subsidies

Subsi di es are valued at nominal value. The rate at which the capital subsidies eligible for
depreciation are gradually charged to the income statenent parallels the depreciation schedul e used
for the fixed assets for which the subsidies were obtained.

8. Provisions for liabilities and charges

The foll owing provisions are nmade

- provisions for pensions in connection with future paynents to staff nenbers who have retired
prematurely (tenporarily or permanently);

- provisions for major repair and nmai ntenance work, intended to spread correctly the costs invol ved
(which occur only once every several years) over the years concerned

- provisions for other liabilities and charges in relation to pending disputes, disability benefits
awar ded, orders received and others

Provisions for liabilites and charges are broken down individually according to the nature of the
liabilities and charges involved. If a provision is no |longer necessary in full or in part, it is
written back.

In cases where valuations of anticipated risks, possible |osses, and deval uati ons are unavoi dabl e
uncertain due to a lack of objective criteria, this is recorded in the notes, if the amunts

i nvol ved may be inportant.

9. Liablilites and receivables

Liabilities and receivables are valued at face val ue

Recei vabl es are posted as doubtful when a | egal procedure has been initiated for their collection,
when they are included in a collective debt settlenent procedure or budget supervison and when they

are being handl ed via the nunicipal "Lokale Advies Conmi ssie" (Local Advisory Conmittee).

For doubtful accounts receivable, a wite-down entry is posted (excluding VAT); the wite-down
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per cent age used depends on the receivable's likelihood of subsequent collection.

Recei vabl es that have to be considered as uncollectible are deducted fromthe receivabl es bal ance.
The foll owing, anong others, are considered uncollectible: receivables fromcustomers who have been
decl ared insol vent, receivables for which all procedures of collection have been exhausted and
recei vabl es ol der than 36 nonths. Any VAT included in the bad debts receivables will be recovered,

i f possible.

The rules pertaining to bad debts and inpairnents are not applied to receivables from participants
and public entities.

10. Accruals and deferred incone

Accrual s and deferred income are valued at acquisition value. Attibutable expenses are val ued at
face val ue. Regardi ng annual customer billings: due to the annual nmeter reading system the used
quantity supplied but not yet been billed is calculated. The unbilled consunption is valued at the
sal es prices of the financial year.

METHODS OF CALCULATING OF DEFERRED TAXES

Detailed explanation on the methods applied in determining deferred taxes

Codes Period
Future taxation and deferred taxes
Analysis of Heading 168 of the llabilitieSs ...........cccoeiiiiiiiiii e (168) | e
Future taxation (Pursuant to article 3:54 of the Royal Decree of 29 april 2019 in implementation
of Company and ASSOCIAtION LAW) .....eiiviiiiiiiiiiiiesiee sttt s seae e 1681 | e
Deferred taxes (Pursuant to article 3:119 of aforementioned Royal Decree) ...........cccvvevviiieiinnenens 1682 | oo,
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STATEMENT OF INTANGIBLE FIXED ASSETS

Codes Period Preceding period

DEVELOPMENT COSTS
Acquisition value at the end of the period ........cccccviviiiecinecenecee e, 8051P XXXXXKXXKXXXXXX 323.259,68
Movements during the period

Acquisitions, including produced fixed assets ...........ccccviiiiiiiiiii 8021 [

Sales and diISPOSAIS ...eeciivveeirieie et 8031 | e

Transfers from one heading to another ..o, (H)/() | 8041 |

Translation differences ..o (F)/(-) | 99811 | o

Other MOVEMENLS  ..oooiiiiiiiiii (H)/() ] 99821 |
Acquisition value at the end of the Period ........ccccoverierniecnneecrecen, 8051 323.259,68
Depreciations and amounts written down at the end of the period ............. 8121P XXXXXKXXKXXXXXX 323.259,68
Movements during the period

RECOIAEA ... 8071 | e

WIHEEEN DACK oo e 808l | e

Acquisitions from third parties 8091 | i

CaNCEIIEA ... 8101 | e

Transferred from one heading to another ..., (B | 8111 |

Translation differences (H)/(-) | 99831

Other MOVEMENLS  ..oooiiiiiiiiiiic i (H)/(-) | 99841
Depreciations and amounts written down at the end of the period ............. 8121
NET BOOK VALUE AT THE END OF THE PERIOD ...ceiiirieeiiiieeireie e 81311 |
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| Nr. | BE 0200.068.636

| CONSO5.8.3 |

CONCESSIONS, PATENTS, LICENCES, KNOW-HOW, BRANDS AND SIMILAR
RIGHTS

Acquisition value at the end of the period .........ccccooiiiiiiiiiiii,

Movements during the period
Acquisitions, including produced fixed assets ...........ccccviiiiiiiiiii

Sales and diISPOSAIS ...eeciivveeirieie et
Transfers from one heading to another .........cccccocceiiiiii e, )
()
QUO!

Acquisition value at the end of the period .........ccccooiiiiiiiiiiii,

Translation differences

Other movements .........ccceeeeeuvnnnes

Depreciations and amounts written down at the end of the period .............

Movements during the period
RECOMEA ...t
WIHEEN DACK ..vveieiiiieiee e
Acquisitions from third parties ...........ccccviiiiii
CaNCEIIEA ...
(M)

Translation differeNCES  ....cooiiiiiiiiiii e IG)

Transferred from one heading to another

Other MOVEMENTS  ....oiiiiiiiiiii e HIE)

Depreciations and amounts written down at the end of the period .............

NET BOOK VALUE AT THE END OF THE PERIOD ...ccoouiiiiiiiiie i

Codes Period Preceding period
8052P XXXXXXXXXXXXXXX 59.079.091,52
8022 6.180.448,29

8032 |

8042 741.805,54

99812 | i

99822 | i,

8052 66.001.345,35

8122P XXXXXXXXXXXXXXX 42.435.988,44
8072 5.596.812,80

8082 | i,

8092 | e,

8102 | i

8112 | e

99832 | e,

99842 | i

8122 48.032.801,24

211 17.968.544,11
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| Nr. | BE 0200.068.636

| CONSO5.84 |

GooDwiILL
Acquisition value at the end of the period .........ccccooiiiiiiiiiiii,

Movements during the period
Acquisitions, including produced fixed assets ...........ccccviiiiiiiiiii
Sales and diISPOSAIS ...eeciivveeirieie et
Transfers from one heading to another .........ccccoocceiiiiii e, )
Translation differenCes ........cccccviiiiiiiiii e HI-)
Other MOVEMENTS ..o HIE)

Acquisition value at the end of the period .........ccccooiiiiiiiiiiii,
Depreciations and amounts written down at the end of the period .............

Movements during the period
RECOMEA ...t
WIHEEN DACK ..vveieiiiieiee e
Acquisitions from third parties
CaNCEIIEA ...
Transferred from one heading to another ............cccccoiiiiiiiiiinn, /)
(M)

Other MOVEMENTS  ....ooiiiiiiiiii e HIE)

Translation differences

Depreciations and amounts written down at the end of the period .............

NET BOOK VALUE AT THE END OF THE PERIOD ...ccoouiiiiiiiiie i

Codes

Period

Preceding period

8053P

8023
8033
8043
99813
99823

8053

8123P

8073
8083
8093
8103
8113
99833
99843

8123

212

XXXXXXXXXXXX XXX

14.641.282,79

XXXXXXXXXXXXXXX

124.794,09

14.480.588,13
160.694,66

14.641.183,43

14.355.794,04
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| Nr. | BE 0200.068.636 |

| CONS0O5.9.1

STATEMENT OF TANGIBLE FIXED ASSETS

LAND AND BUILDINGS
Acquisition value at the end of the period .........ccccooiiiiiiiiiiii,

Movements during the period
Acquisitions, including produced fixed assets ..........ccccccviiiiiiiiiiiiii
Sales and diISPOSAIS ...eeciivveeirieie et
Transfers from one heading to another .........cccccoceeeiiiiiii i, )
Translation differenCes ........cccccviiiiiiiiii e HI-)
Other MOVEMENTS ..o HIE)

Acquisition value at the end of the period .........ccccooiiiiiiiiiiii,
Revaluation surpluses at the end of the period ..........cccccoeviiiiiiiiinns

Movements during the period
RECOMEA ...t
Acquisitions from third Parties .........ccoceeiiriiiiii i

Cancelled .........ccocevviiiiiiiiiniiiiiie, .
Transferred from one heading to another ..........ccccccoiiiiiiiinie e HI)
Translation diffEereNCeS ....ocovvviiiiiii i /)
Other MOVEMENTS  ...eiiiiieiiiiiii ettt #)IE)

Revaluation surpluses at the end of the period ...,
Depreciations and amounts written down at the end of the period .............

Movements during the period
[ Te0] {0 [T [N P ERTP
Written back
Acquisitions from third Parties ...

CaANCEIIBA ... e
Transferred from one heading to another ..........c.cccccoiiiiiiiinie e, HI)
Translation differenCes ..o /G
Other MOVEMENES  ..eeeiiiiiieiiiie ittt e s e e /)

Depreciations and amounts written down at the end of the period .............

NET BOOK VALUE AT THE END OF THE PERIOD ...ccecviiiiiieiiesiriesiee e

Codes Period Preceding period
8191P XXXXXXXXXKXXXXXXK 263.454.829,90
8161 938.766,43

8171 93.949,75

8181 15.123.401,13

99851 | i

99861 | v,

8191 279.423.047,71

8251P XXXXXXXXXXXXXXX 16.479.888,78
8211 | i

8221 | e

8231 | i,

8241 | i

99871 | i,

99881 | v,

8251 16.479.888,78

8321P XXXXXXKXXXXXXXXX 57.802.552,80
8271 6.830.728,74

8281 |

8291 |

8301 15.556,73

8311 259.106,09

99891

99901

8321 64.876.830,90

(22) 231.026.105,59

First - CONS0O2020 - 19/ 46




| Nr. | BE 0200.068.636

| CONSO5.9.2

PLANT, MACHINERY AND EQUIPMENT
Acquisition value at the end of the period .........ccccooiiiiiiiiiiii,

Movements during the period
Acquisitions, including produced fixed assets ..........ccccccviiiiiiiiiiiiii
Sales and diISPOSAIS ...eeciivveeirieie et
Transfers from one heading to another .........ccccoocceiiiiii e, )
Translation differenCes ........cccccviiiiiiiiii e HI-)
Other MOVEMENTS ..o HIE)

Acquisition value at the end of the period .........ccccooiiiiiiiiiiii,
Revaluation surpluses at the end of the period ..........ccccceviiiiiiiii

Movements during the period
RECOMEA ...t
Acquisitions from third Parties .........ccoceeiiriiiiii i

Cancelled .........ccoceviiiiiiiiiiniiiiii, .
Transferred from one heading to another ..........ccocccviiiiiinic e HI)
Translation diffEereNCeS ....ocovvviiiiiii i /)
Other MOVEMENTS  ...eiiiiieiiiiiii ettt #)IE)

Revaluation surpluses at the end of the period ...,
Depreciations and amounts written down at the end of the period .............

Movements during the period
[ Yo 0] {0 [T [N PRSP
Written back
Acquisitions from third Parties ...

(OF= 13 (7= | [=Yo RPN

/)

Transferred from one heading to another

Translation differences (MG)
Other MOVEMENES  ..eeeiiiiiieiiiie ittt e s e e /)
Depreciations and amounts written down at the end of the period .............
NET BOOK VALUE AT THE END OF THE PERIOD ...ceeeiutiieiiiieeniieeenieeesnireeesieeee e

Codes Period Preceding period
8192P XXXXXXXXXXXXXXX 2.472.031.034,89
8162 16.175.733,84

8172 16.012.229,00

8182 95.271.229,69

99852 | i

99862 | v,

8192 2.567.465.769,42

8252P XXXXXXXXXXXXXXX 630.187.618,29
8212 | i

8222 | e

8232 2.114.193,60

8242 | i

99872 | i,

99882 | v,

8252 628.073.424,69

8322P XXXXXXKXXXXXXXXX 540.880.509,52
8272 65.658.980,45

8282 |

8292 | e

8302 16.788.459,39

8312 -259.106,09

99892

99902

8322 589.491.924,49

(23) 2.606.047.269,62

First - CONSO2020 - 20 / 46




| Nr. | BE 0200.068.636

| CONS05.9.3

FURNITURE AND VEHICLES
Acquisition value at the end of the period .........ccccooiiiiiiiiiiii,

Movements during the period
Acquisitions, including produced fixed assets ..........ccccccviiiiiiiiiiiiii
Sales and diISPOSAIS ...eeciivveeirieie et
Transfers from one heading to another .........ccccoocceiiiiii e, )
Translation differenCes ........cccccviiiiiiiiii e HI-)
Other MOVEMENTS ..o HIE)

Acquisition value at the end of the period .........ccccooiiiiiiiiiiii,
Revaluation surpluses at the end of the period ..........ccccceviiiiiiiii

Movements during the period
RECOMEA ...t
Acquisitions from third Parties .........ccoceeiiriiiiii i

Cancelled .........ccoceviiiiiiiiiiniiiiii, .
Transferred from one heading to another ..........ccocccviiiiiinic e HI)
Translation diffEereNCeS ....ocovvviiiiiii i /)
Other MOVEMENTS  ...eiiiiieiiiiiii ettt #)IE)

Revaluation surpluses at the end of the period ...,
Depreciations and amounts written down at the end of the period .............

Movements during the period
[ Yo 0] {0 [T [N PRSP
Written back
Acquisitions from third Parties ...

(OF= 13 (7= | [=Yo RPN

/)

Transferred from one heading to another

Translation differences (MG)
Other MOVEMENES  ..eeeiiiiiieiiiie ittt e s e e /)
Depreciations and amounts written down at the end of the period .............
NET BOOK VALUE AT THE END OF THE PERIOD ...ceeeiutiieiiiieeniieeenieeesnireeesieeee e

Codes

Period

Preceding period

8193P

8163
8173
8183
99853
99863

8193

8253P

8213
8223
8233
8243
99873
99883

8253

8323P

8273
8283
8293
8303
8313
99893
99903

8323

(24

XXXXXXXXXXXX XXX

909.050,25
798.140,30

26.039.130,44

XXXXXXXXXXXXXXX

XXXXXXXXXXXXXXX

1.456.474,75

23.106.309,18

2.932.821,26

25.928.220,49

22.447.974,73
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| Nr. | BE 0200.068.636

| CONSO 5.9.4

LEASING AND SIMILAR RIGHTS
Acquisition value at the end of the period .........ccccooiiiiiiiiiiii,

Movements during the period
Acquisitions, including produced fixed assets ..........ccccccviiiiiiiiiiiiii
Sales and diISPOSAIS ...eeciivveeirieie et
Transfers from one heading to another .........ccccoocceiiiiii e, )
Translation differenCes ........cccccviiiiiiiiii e HI-)
Other MOVEMENTS ..o HIE)

Acquisition value at the end of the period .........ccccooiiiiiiiiiiii,
Revaluation surpluses at the end of the period ..........ccccceviiiiiiiii

Movements during the period
RECOMEA ...t
Acquisitions from third Parties .........ccoceeiiriiiiii i

Cancelled .........ccoceviiiiiiiiiiniiiiii, .
Transferred from one heading to another ..........ccocccviiiiiinic e HI)
Translation diffEereNCeS .....coviviiriiiii e )
Other MOVEMENTS  ...eiiiiieiiiiiii ettt #)IE)

Revaluation surpluses at the end of the period ...,
Depreciations and amounts written down at the end of the period .............

Movements during the period
[ Yo 0] {0 [T [N PRSP
Written back
Acquisitions from third Parties ...

(OF= 13 (7= | [=Yo RPN
()
(+)()

Other MOVEMENES  ..eeeiiiiiieiiiie ittt e s e e /)

Transferred from one heading to another

Translation differences

Depreciations and amounts written down at the end of the period .............
NET BOOK VALUE AT THE END OF THE PERIOD ...ceeeiutiieiiiieeniieeenieeesnireeesieeee e
OF WHICH

Land and BUildingsS ..veeeoeieiiieeiee e
Plant, machinery and eqUIPMENT .......ccciiiiiiiiiiie e

FUurniture and VENICIES ...

Codes

Period

Preceding period

8194P

8164
8174
8184
99854
99864

8194

8254P

8214
8224
8234
8244
99874
99884

8254

8324P

8274
8284
8294
8304
8314
99894
99904

8324

(25)

250
251

252

XXXXXXXXXXXX XXX

7.360.931,50

XXXXXXXXXXXXXXX

XXXXXXXXXXXXXXX

368.046,60

3.487.145,57

3.873.785,93

7.360.931,50

3.119.098,97
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| Nr. | BE 0200.068.636

| CONS05.9.5

OTHER TANGIBLE FIXED ASSETS

Acquisition value at the end of the period ........ccccooiiiiiiiiiiii

Movements during the period

Acquisitions, including produced fixed assets ..........cccceciiiiiiiiiiiiieen,
Sales and diSPOSAIS .........ceoiiiiiiiiiii

Transfers from one heading to another ..........cccccccoviiiiiiiiiiice,
Translation diffEereNCES .....ciiiiiiiiiii e

Other movements

Revaluation surpluses at the end of the period ..........cccccoiiiiiiiiinn,

Movements during the period

[ =Yoo (o [0 IR PPTORR

Acquisitions from third parties

CANCEIBA et

Transferred from one heading to another ............cccccoiiiiiiinn,
Translation diffEerenNCeS ....cooeveeriiiii i,
Other MOVEMENTS  .oiviiieiiiie e e e e e eeaa s

Revaluation surpluses at the end of the period .........ccccoiviiiiiiinn

Depreciations and amounts written down at the end of the period ...........

Movements during the period

RECOMEA ...t
WILEEN DACK ..o
Acquisitions from third parties ...

Cancelled
Transferred from one heading to another .............cccccoiiiiin,
Translation differeNCES ....eooviviiiiiei e
Other MOVEMENES  ..eeeiiiiiieiiiie ittt e s e e

Depreciations and amounts written down at the end of the period ...........

NET BOOK VALUE AT THE END OF THE PERIOD ...coeoviiiiiiaiiesriesiee e

Codes

Period

Preceding period

(0O

Acquisition value at the end of the period ........ccccooiiiiiiiiiiii

8195P

8165
8175
8185
99855
99865

8195

8255P

8215
8225
8235
8245
99875
99885

8255

8325P

8275
8285
8295
8305
8315
99895
99905

8325

(26)

XXXXXXXXXXXX XXX

1.236.137,11

XXXXXXXXXXXXXXX

XXXXXXXXXXXXXXX

70.451,31

395.245,98

840.891,13

1.236.137,11

324.794,67
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| Nr. | BE 0200.068.636

| CONS05.9.6

ASSETS UNDER CONSTRUCTION AND ADVANCE PAYMENTS

Acquisition value at the end of the period ........ccccooiiiiiiiiiiii

Movements during the period

Acquisitions, including produced fixed assets ..........cccceciiiiiiiiiiiiieen,
Sales and diSPOSAIS .........ceoiiiiiiiiiii

Transfers from one heading to another ..........cccccccoviiiiiiiiiiice,
Translation diffEereNCES .....ciiiiiiiiiii e

Other movements

Revaluation surpluses at the end of the period ..........cccccoiiiiiiiiinn,

Movements during the period

[ =Yoo (o [0 IR PPTORR

Acquisitions from third parties

CANCEIBA et

Transferred from one heading to another ............cccccoiiiiiiinn,
Translation diffEerenNCeS ....cooeveeriiiii i,
Other MOVEMENTS  .oiviiieiiiie e e e e e eeaa s

Revaluation surpluses at the end of the period .........ccccoiviiiiiiinn

Depreciations and amounts written down at the end of the period ...........

Movements during the period

RECOMEA ...t
WILEEN DACK ..o
Acquisitions from third parties ...

Cancelled
Transferred from one heading to another .............cccccoiiiiin,
Translation differeNCES ....eooviviiiiiei e
Other MOVEMENES  ..eeeiiiiiieiiiie ittt e s e e

Depreciations and amounts written down at the end of the period ...........

NET BOOK VALUE AT THE END OF THE PERIOD ...coeoviiiiiiaiiesriesiee e

Codes

Period

Preceding period

(0O

Acquisition value at the end of the period .........ccccooiiiiiiiiiiii

8196P

8166
8176
8186
99856
99866

8196

8256P

8216
8226
8236
8246
99876
99886

8256

8326P

8276
8286
8296
8306
8316
99896
99906

8326

@7

XXXXXXXXXXXX XXX

126.928.967,58

48.087.555,74

XXXXXXXXXXXXXXX

48.087.555,74

32.295.024,52
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| Nr. | BE 0200.068.636 |

CONSO 5.10.1

STATEMENT OF FINANCIAL FIXED ASSETS

COMPANIES USING THE EQUITY METHOD- PARTICIPATIONS
Acquisition value at the end of the period .........ccccooiiiiiiiiiiii,

Movements during the period
ACQUISIEIONS ..ot
Sales and diISPOSAIS ...eeciivveeirieie et
Transfers from one heading to another .........cccccoceeeiiiiiii i, )
Translation differenCes ........cccccviiiiiiiiii e HI-)

Acquisition value at the end of the period ........ccoceiviiiii e,
Revaluation surpluses at the end of the period ..........cccceiviiiiiiiiis

Movements during the period
RECOIAEA ..o

Acquisitions from third parties ..o
CaANCEHIBA ...
(DG

Transferred from one heading to another ..........ccccccoiiiiiiiinie e HI)

Translation differences

Revaluation surpluses at the end of the period ..........ccccoiviiiiiiiis
Amounts written down at the end of the period .........ccccecoviiiiiiiiiiiinn,

Movements during the period
Recorded

Reversals
Acquisitions from third Parties .........ccoecveieiiiierie e
CANCEIIEA ..ottt
Translation differenCes ..o HIE)
Transferred from one heading to another ............cccccoiiiiiiiiinen, /)

Amounts written down at the end of the period .........cccoovviiiii,
Uncalled amounts at the end of the period ..........ccocoveiiieiiiii e
Movements during the period

Uncalled amounts at the end of the period ...........cocociiiiiiiiiii

Movements in the capital and reserves of the companies accounted for
using the equity method .........ccocoiiii
Movements during the period
Share in the result for the financial period .........cccccooeeiiini e
Elimination of dividends regarding those participating interests ................
Other movements in the capital and reserves ...........ccccceeeiiiiiiiineinee,

Movements in the capital and reserves of the companies accounted for
using the equity Method .......cccoooiiiiiiiii e )

NET BOOK VALUE AT THE END OF THE PERIOD ...ccocuiiiiiiiiie i

Codes

Period

Preceding period

8391P

8361
8371
8381
99911

8391

8451P

8411
8421
8431
99921
8441

8451

8521P

8471
8481
8491
8501
99931
8511

8521
8551P
8541

8551

99941P

999411
999421
999431

99941

(99211)

XXXXXXXXXXXX XXX

89.820,00

XXXXXXXXXXXXXXX

XXXXXXXXXXXXXXX

89.820,00

89.820,00
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| Nr. | BE 0200.068.636

CONSO 5.10.1

AFFILIATED ENTITIES - AMOUNTS RECEIVABLE
Net book value at the end of the period .......c.occooviiiiiii

Movements during the period
AAITIONS .o

REPAYMENTS ...
AMOUNES WIIEEN QOWN .eeeiiiiiee e iiiiiee ettt ettt e e et e e e e e sntae e e e e s snaraeeeeeanes
AMOUNES WHEEN DACK ...vvviiiiiiiiiiiiiiiiiice e
(DG
..................................................................................................... HIE)

Net book value at the end of the period ........cccociiiiiiii

ACCUMULATED AMOUNTS WRITTEN OFF AMOUNTS RECEIVABLE AT END OF
THE PERIQOD srrrrrreressesaa s s s s s s s e s nanes

Codes

Period

Preceding period

99212P

8581
8591
8601
8611
99951
8631

(99212)

8651

XXXXXXXXXXXX XXX
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| Nr. | BE 0200.068.636

CONSO 5.10.2

OTHER ENTERPRISES - SHARES
Acquisition value at the end of the period .........ccccooiiiiiiiiiiii,

Movements during the period
ACQUISILIONS ..oviiiiiiiiiiii i
Sales and diISPOSAIS ...eeciivveeirieie et
Transfers from one heading to another .........ccccoocceiiiiii e, )
Translation differenCes ........ccccciiiiiiiii HI)

Acquisition value at the end of the period ........ccoceiviiinie e,
Revaluation surpluses at the end of the period ...........cccoiviiiiiiiis

Movements during the period
RECOIAEA ..o

Acquisitions from third parties ..o

Cancelled .......covvveeeeeeiieiiieeien,
Translation differences

()

Transferred from one heading to another ..........ccocccviiiiiinic e HI)
Revaluation surpluses at the end of the period ..........ccccoiviiiiiiiis
Amounts written down at the end of the period .........ccccccoiviiiiiiiiniinn,

Movements during the period
RECOIAEA .o

Reversals because SUPErfIUOUS .........cooviviiiiiieiiiei e
Acquisitions from third Parties .........ccoecveieiiiierie e
CANCEIIEA ..eeviviiiiiiiee e
Translation differenCes ..o /G

()

Amounts written down at the end of the period .........ccccoviiiiin,

Transferred from one heading to another

Uncalled amounts at the end of the period ..........ccocoveiiieiiiii e
Movements during the period ... /G
Uncalled amounts at the end of the period ...........ccccciiiiiiiii
NET BOOK VALUE AT THE END OF THE PERIOD ...ccccuiiiiiiiiieiiie e
OTHERS ENTERPRISES - AMOUNTS RECEIVABLE

NET BOOK VALUE AT THE END OF THE PERIOD ...ccecuiiiiiiiiie e

Movements during the period
PN [0 1170 o ISR URRTUPTPRRR
REPAYMENLS ..ovviiiiiiiiiiiii
AMOUNES WHTEEN AOWN .
AMOUNES WHEEEN DACK ..vvviiiiieiiieieieee e
Translation diffEereNCeS  .....ooovvviiiiiiiiie e )
OThEI e HI-)

ACCUMULATED AMOUNTS WRITTEN OFF AMOUNTS RECEIVABLE AT END OF
THE PER'OD .........................................................................................................

Codes

Period

Preceding period

8392P

8362
8372
8382
99912

8392

8452P

8412
8422
8432
99922
8442

8452

8522P

8472
8482
8492
8502
99932
8512

8522
8552P
8542
8552

(284)

285/8P

8582
8592
8602
8612
99952
8632

(285/8)

8652

XXXXXXXXXXXX XXX

143.313,67

XXXXXXXXXXXXXXX

67.500,00
XXXXXXXXXXXXXXX

75.813,67

XXXXXXXXXXXXXXX

143.313,67

67.500,00

284.895,75
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| Nr. | BE 0200.068.636 |

CONSO 5.11 |

STATEMENT OF CONSOLIDATED RESERVES

Consolidated reserves at the end of the period ......ocooiiiiiiiiiicie #IE)

Movements during the period
Shares of the group in consolidated iNCOME .........ccoccviiiiiiiiiiieiiiies )IE)
Other MOVEMENTS  ....oiiiiiiiiiiie e HIE)

(breakdown of the meaningfull amounts not approportioned to the share of
the group in the consolidated result)

Transfer revaluation surpluses TMVW to reserves
Modification consolidation scope

Codes Period Preceding period
9910P XXXXXXXXXXXXXXX 326.968.716,85
99002 30.204.390,18
99003 7.307.720,84
7.284.396,51
23.324,33
(9910) 364.480.827,87
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| Nr. | BE 0200.068.636 | | CONSO5.12 |

STATEMENT OF CONSOLIDATION DIFFERENCES AND DIFFERENCES RESULTING FROM THE APPLICATION OF

THE EQUITY METHOD

Codes Period Preceding period

CONSOLIDATION - POSITIVE DIFFERENCES
Net book value at the end of the period .........ccccoiiiiiiiiiiiiii, 99201P XRXXKXXXKRRXXXX | e,
Movements during the period

Arising from an increase of the percentage held ..........cccccoiii, 99021 | e

Arising from a decrease of the percentage held ..........ccccveiirii e 99031 93.064,88

DEPreCIALIONS ....vviiiiiiiiiiiii it 99041 93.064,88

Differences transferred to the income statement ............ccccceeiiiiiienn, 99051 [ i

Other modifications 99061 | iereererrreeenieeene
Net book value at the end of the period ..o, 99201 |
CONSOLIDATION - NEGATIVE DIFFERENCES
Net book value at the end of the Period ......cccccceveiieiiniinieiee 99111P XXOOKKKRKXXXX | i,
Movements during the period

Arising from an increase of the percentage held .........cccccooiirii i 99022 | e

Avrising from a decrease of the percentage held ............ccccooviviiiinis 99032 17.377,09

DEPreCiatioNS .......cooiiiiiiiiiiiiiiic 99042 17.377,09

Differences transferred to the income statement ............ccccovviiiiiiiiennnen, 99052 | i,

Other MOdIfiCAtIONS .....eoiiviiiiiiii e 99062 |  iecererieeeiiie
Net book value at the end of the Period .......cccceveerieiiiniii s 99111 [
EQUITY METHOD - POSITIVE DIFFERENCES
Net book value at the end of the period .......ccccceriiiiiiiiic e 99202P XRKOKKKKRRRRRRK | e
Movements during the period

Avrising from an increase of the percentage held ...........ccccocoiviiiiins 99023 | e,

Arising from a decrease of the percentage held .........cccccoeiiiiiiiiine, 99033 | e

DEPIECIALIONS -.eeeeeeiiiiiie e 99043

Differences transferred to the income statement ............cccccovciiiiiiiinnen, 99053

Other modifications .........ccccooiiiiiiiiii 99063
Net book value at the end of the period .........ccceviiiiiiniiie e 99202 |
EQUITY METHOD - NEGATIVE DIFFERENCES
Net book value at the end of the period .........ccccoviiiiiiiiiii, 99112P XXXXXXXXXXXXXXX | i,
Movements during the period

Arising from an increase of the percentage held .........c.ccccovii, 99024 | e

Arising from a decrease of the percentage held 99034 | e,

DEPreCIALIONS ....vviiiiiiiiiiiii it 99044 [ .,

Differences transferred to the income statement ............ccccccoiviiiieenn, 99054 [ i

Other ModifiCations .........coooiiiiie e 99064 [ i
Net book value at the end of the period ..o, 99112 |
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STATEMENT OF AMOUNTS PAYABLE

BREAKDOWN OF AMOUNTS PAYABLE WITH AN ORIGINAL PERIOD TO MATURITY OF MORE THAN ONE
YEAR, ACCORDING TO THEIR RESIDUAL TERM

Current portion of amounts payable after more than one year falling due within one year
FINANCIAL AEDLS ..oeeiiiiiiiiiiice e e e
Y0 ool o TPt (Yo [ (o T F TP PR
Unsubordinated debentures ................
Leasing and other similar obligations
Credit INSHEULIONS ....veieiieie et e et s e s r e e e e e e s re e e e nnne e e s r e e e nnne e e nenes
(@1 1= g [0 T= 1 £ TSR
Trade AEDES ..o e e e e e e e e e
YU o] o111 TP PR
Bills of eXChange Payable ...........oooiiiiiiii e
Advance payments received on CONtract in ProgreSs .........cooccieiieiiiiiiiiiee i
Other amoUNtS PAYADIE ......cooviiiiiii et

Total current portion of amounts payable after more than one year falling due within one year ..

Amounts payable with a remaining term of more than one but not more than five years
FINANCIAL AEDLS ..ceeiiiiiiiiiiice e e e
Y0 ool o TPt (Yo [ (o T F TP PTRP
UNSUbOordinated dEDENTUIES .......oiiiiiiiiiiee ittt e et e e eas
Leasing and other similar obligations
Credit INSHEULIONS ....veieieeie it e et s e n e e e e e sn et e e nnne e e s e e e nnne e e nenes
(@1 1= g [0 T= 1 TSP
L= 16 [S30 1= o £ OO PPPPPPPIOE
YU o] o111 TP OTRP
Bills of exchange payable ...
Advance payments received on CONtracts iN PrOgrESS ......oivvvieiiiieiiiiiiiiiie e
Other amoUuNtS PAYADIE .......ooviiiiiii e

Total amounts payable with a remaining term of more than one but not more than five years ....

Amounts payable with a remaining term of more than five years
FINANCIal dEDS .....cooiiiiiiiii
Subordinated loans
UNsUbordinated dEDENTUIES .......ooiiiiiiiiiee ittt e e eas
Leasing and other similar obligations ...........ccocviiiiiiiiiiii
Credit INSHEULIONS .. .veieiieie et et s e r e e e e e e st et e e s e e e s e e nnne e e nenes
(@1 1= g [0 T= 1 2 £ TSR
L= 16 (SN0 (=] o £ PPN TOPPPPPPPIRE
YU o] o111 TP PTRP
Bills of @XChange Payable ...........oooiiiiiiiii e e
Advance payments received on CONtracts iN PrOgrESS ......oivveieiiiiieiiiieiiiie e
Other amoUNtS PAYADIE ......cooviiiiiiii et

Total amounts payable with a remaining term of more than five years ........cccccociiiiiiiiiiininins

Codes Period
8801 73.404.199,52
8811

8821

8831 416.184,50
8841 40.238.015,02
8851 32.750.000,00
8861 [ eeeereeeeeeeeee
8871 | e,
8881 | i
8891 [ eeeeeeeeeeeee
8901 7.345.421,87
(42) 80.749.621,39
8802 251.589.768,23
8812 | e,
8822 | e,
8832 1.874.651,88
8842 206.715.116,35
8852 43.000.000,00
8862

8872

8882

8892 [ e
8902 28.397.843,95
8912 279.987.612,18
8803 811.819.198,73
8813 | e
8823 | i
8833 356.335,79
8843 620.212.862,94
8853 191.250.000,00
8863 [ eeeereeiieeieee
8873

8883

8893

8903 22.206.015,35
8913 834.025.214,08
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AMOUNTS PAYABLE (OR PART OF AMOUNTS PAYABLE) GUARANTEED BY REAL SECURITIES OR
IRREVOCABLY PROMISED ON THE ASSETS OF THE ENTERPRISES INCLUDED IN THE CONSOLIDATION

[T (o1 Tz e [=] o 1 L= U
RS 0] oo ] o [T F= (<o I 0 =1 0 1SRRI
Unsubordinated debentures

Leasing and similar oblIgationS ..........cociiiiiiiiiiii s
Credit INSHIULIONS .iiiiiiiiieie e r e e et e e a et e e e e e e e e e s s aenanssanes
(@1 1= g [0 T= 1 TSR
=10 (SN0 (] ) OO P TP P PP UPROPPPRPIPN
SUPPHIEIS i e e
Bills of eXChange Payable ..........oooiiiiiiie e
Advance payments received on CONracts in ProgreSs .....coveeiviriiiieiiriiree e
Taxes, remuneration and SOCIAl SECUNLY .........cccuuiiiiiiiiiiiii e

Remuneration and social security
Other amounts payable ..o

Total amounts payable guaranteed by real securities or irrevocably promised by the
enterprises of the consolidation 0N itS OWN @SSES ......cccciviiiiiiiiiiiii

Codes

Period

8922
8932
8942
8952
8962
8972
8982
8992
9002
9012
9022
9032
9042
9052

9062

2.647.172,17

2.647.172,1

2.647.172,17

First - CONS0O2020 - 31/ 46



| Nr. | BE 0200.068.636

| CONSO5.14 |

NET TURNOVER

NET TURNOVER

Allocation by categories of activity
Drinking water activity
Sewerage activity
Secondary services activity
Other activities

Allocation into geographical markets

AVERAGE NUMBER OF PERSONS EMPLOYED (IN UNITS) AND PERSONNEL
CHARGES

Fully consolidated enterprises

Average number of persons employed ...........cccoiciiiiiiiiiiin i
WVOTKEIS eveiieeiiitiet et ettt ettt e e e et e e e e s sttt e e e s e stbteeaeeeasstbeaeeesasbnneaeenanns
EMPIOYEES ..ooiiiiiiiiiii i
Management PErSONNE| ........cooiuiiiiiiiiie e
OtherS PEISONS ...couviiiiiiiieiit ettt

Personnel charges
Remuneration and social Charges ..........cccooiiiiiiiiiiiiicce e

Pensions

Average number of persons employed in Belgium by the enterprises
(oo] g ToT=T 4 o1 To T PP PP PP PPPPP

Proportionally consolidated enterprises

Average number of persons employed ...........ccccoiciiiiiiiiniin i
Workers

Employees

Management PErSONNE| ..........occviiiiiiiiiiiiiie e

OthEIS PEISONS ..iiuiiiiiiiiee ittt e s nr e e e e annee e
Personnel charges

Remuneration and social Charges ...........cccoeiiiiiiiiiiiic e,

PENSIONS eeeiiiiiieit ettt

Average number of persons employed in Belgium by the enterprises
[ole] glol= 4T To I TR PR U RTOURRUPPOPROPN

Codes Period Preceding period
287.346.394,20 283.741.821,63
93.157.430,22 93.407.464,02
46.147.497,05 60.079.251,71
43.109.897,87 40.431.787,82
99083 469.761.219,34 477.660.325,18
90901 967 935
90911 288 283
90921 675 648
90931 4 4
90941 | i | e,
99621 77.149.834,57 60.086.382,43
99622 12.903.764,20 12.904.367,24
99081 967 935
90902 | e )
90912 | i
90922 | eiiiiiiiiiiiiiieee | e,
90932 | i
90942 | i
99623 | e
99624 | i
99082 | i |
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NON RECURRING INCOME ....otiiiiiieiiriisiniee st sinee e e e senee e

Non-recurring operating iNCOME .....c.ioiiiiiiieiiieiee e
Write-back of depreciation and of amounts written off intangible and tangible
FIXEO ASSEES .uvviiiiriie ittt

Adjustments to amounts written off consolidation differences
Write-back of provisions for extraordinary operating liabilities and charges ...
Capital gains on disposal of intangible and tangible fixed asset .....................
Other non-recurring operating iNCOME .........ccccviviiiiiiiiic i
Of which:

Non-recurring financial INCOME .......cccccooviiiiiiii
Write-back of amounts written down financial fixed assets ..............cccceeeeie
Write-back of provisions for extraordinary financial liabilities and charges .....
Capital gains on disposal of financial fixed assets ..........cccecvviiiiiiiiiiine,

Other non-recurring financial INCOME ...........ccccciiiiiiii e,
Of which:

NON-RECURRING EXPENSES ....uteteittiiiiiieeesirtessineeesineeeatreesanneeesinneesnnneesanneeennnes

Non-recurring operating Charges ........ccccviiiiiiiiiiiiinc

Non-recurring depreciation of and amounts written off formation expenses,
intangible and tangible fixed @SSets .........ccocciiiiiiiii

Amounts written on positive consoolidation differences ..........ccccoociiiiiinnen,

Provisions for extraordinary operating liabilities and charges: Appropriations
(USES) ittt /)

Capital losses on disposal of intangible and tangible fixed assets .................
Other non-recurring operating Charges .........ccccceeiiiiiiiiniii e,
Of which:

Non-recurring operating charges carried to assets as restructuring costs .(-)

Codes Period Preceding period
76 211.058,83 2.798.126,65
76A 211.058,83 230.520,00
760 | i | e
9970 | e |
7620 | e | e
7630 211.058,83 |  ceeeeeiriiiiiiieeens
TBAI8 | i 230.520,00
76B | 2.567.606,65
T6L | e | e
7621 | e | e
7631 | i |
769 | 2.567.606,65
Codes Period Preceding period
66 4.666.189,05 4.280.710,60
66A 4.683.566,14 4.213.210,60
660 4.683.566,14 4.213.210,60
9962 | i | e
6620 | e | e
6630 | e |
66417 | e | e
6690 | e | e
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Non-recurring financial charges ................
Amounts written off financial fixed assets

Provisions for extraordinary financial liabilities and charges - Appropriations
(USES) ettt G

Capital losses on disposal of financial fixed assets ..........cccccciiiiiiiiiiiniinnn,

Other non-recurring financial charges .........cccccciiiiii,
Of which:

Non-recurring financial charges carried to assets as restructuring costs ...(-)
Negative consolidation differences

INCOME TAXES

Difference between the tax charged in the consolidated income statement
for the period and the preceding periods and the amount of the tax paid or
payable in respect of those periods, in as far as this difference is

significant in respect of future taxation .........cccccccivii

Effect of non-recurring results on the amount of income taxes on the
CUTTENT PEITOM ittt b e bbbt e be e nenas

Codes

Period

Preceding period

66B
661

6621
6631
668

6691
9963

-17.377,09

-17.377,09

67.500,00
67.500,00

Codes

Period

Preceding period

99084

99085
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RIGHTS AND COMMITMENTS NOT REFLECTED IN THE BALANCE SHEET

AMOUNT OF PERSONAL GARANTEES, given or irrevocably promised by the enterprises
included in the consolidation, as security for third parties' debts or commitments

Real guarantees provided or irrevocably promised by the enterprise on its own assets as
security of debts and commitments of the enterprise

of enterprises included in the CONSONAALION ........cocvviiiiiieii e e
Loy 11 I =T 1Y P TR PT PR PPPPRTPIN

GOODS AND VALUES, NOT DISCLOSED IN THE BALANCE SHEET, HELD BY THIRD PARTIES IN THEIR
OWN NAME BUT AT RISK TO AND FOR THE BENEFIT OF THE ENTERPRISES IN THE CONSOLIDATION -+

SUBSTANTIAL COMMITMENTS TO ACQUIRE FIXED ASSETS ..eiiutieiiiiiieiiie ettt
SUBSTANTIAL COMMITMENTS TO DISPOSE OF FIXED ASSETS .eieieiiiieiiieiiiesiriesiee e stee e

RIGHTS :
LCO R0 (] (T A = L =T PP P TR PP PRTPIN
10 EXCNANGE TALES ..oviiiiiiiiiiiii e
to prices of raw materials or goods purchased for resale ............cccoceiiiiiiiiiiiii
t0 Other SIMIIAr trANSACHIONS .....viiieeeeeiii i e e e s b e e e nere e e anrr e e s nnneeennneeeas

COMMITMENTS :
to interest rates

£0 EXCHANGE TALES ...eiiereee ittt e e e et e st e et e e s e e e s e e e e e nr e e e e e e s
to prices of raw materials or goods purchased for resale ..........ccccviiiiiiiiiiiiici
to other similar tranSaCtiONS ...........oiiiiiiiiii

COMMITMENTS RELATING TO TECHNICAL GUARANTEES IN RESPECT OF SALES OR SERVICES

Codes

Period

9149

99086
99087

9217

9218

9219

99088
99089
99090
99091

99092
99093
99094
99095

Period
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AMOUNT, NATURE AND FORM CONCERNING LITIGATION AND OTHER IMPORTANT COMMITMENTS
Legal dispute with private parties concerning subsidence in Hainaut with damage to buildings .......................
Collective provisions Covid-19 crisis and geopolitical crisis (a.0. collection risk)
Legal dispute Kobra project

Period

4.296.136,22
1.974.275,87
733.455,28

COMMITMENTS WITH RESPECT TO RETIREMENT AND SURVIVORS PENSIONS IN FAVOUR OF THEIR PERSONNEL OR EXECUTIVES, AT

THE EXPENSE OF THE ENTERPRISES INCLUDED IN THE CONSOLIDATION

During the 1996 financial year, an agreement was signed between TMVW association charged with mission and Ethias regarding
the creation of a fund that would ensure the coverage of pension obligations with regard to TMVW association charged with
mission's statutory employees. This fund was created to satisfy TMVW association charged with mission's retirement and
widows'pension obligations to its current and former employees in accordance with their remuneration status. The coverage ratio as
of 31/12/2021 is 43,4% (coverage values € 104 567 137 and commitments € 240 733 826) (technical interest rate 3,75%, index 2%).

Besides this on December the 31rst of 2021 € 14 millions remain posted on reserves not available. Indeed there is the proposal to
transfer gradually the available reserves of € 20 million as on December the 31rst of 2018 to the insurance fund over a period of 10

years.

Article 58 and next articles of the statutes stipulate that an outgoing participant takes over the pension rights for the period during
which the staff member or the pensioner has been working for the association charged with mission or for that one whose rights and
obligations have been taken over, in proportion to the share in the capital, and that the municipal participants guarantee the

successful completion of the obligations of the pension scheme.

NATURE AND FINANCIAL IMPACT OF SIGNIFICANT EVENTS AFTER THE CLOSING DATE

NATURE, COMMERCIAL OBJECTIVE AND FINANCIAL CONSEQUENCES OF TRANSACTIONS NOT REFLECTED IN
THE BALANCE SHEET

Provided that the risks or advantages coming from these transactions are significant and if the
discloure of the risks or advantages is necessary to appreciate the financial situation of the companies
that are included in the consolidation.

Bank guarantees Belfius Bank, BelfiusLease and INGLEASE ........c.ccurrvieiiriieiiiiienieee e
Bank gUArant@e AlIES NV . ...coiiiiiiiiiie ittt e e s e e ek e e ne e e s b et e e b e e e nnn e e e e nr e
Bank guarantee De POSt NV ......cooiiiiiiiiiiiiiii i
Bank guarantee AlINSO NV ....ooi itttk et e st e ekt e e ear e e st e et e s e nnr e e e s nn e e enr e nenees
(TN T (=TI =T (U oo 1= PP
(U= T =TT (=TI =0 ] o [P
Decision BoD 24/06/2011: variable interest hedged by fixed interest rate (MtM - 15,0 M€)
Net obligations drinking water infrastructure fUND .........oooveioiiie e

Net obligations sewerage diVISION ...

Period

Period

25.959.435,73
42.635,78
20.000,00
125.000,00
696.261,82
58.761,18

0,00
2.281.583,00
213.801.110,00
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FINANCIAL RELATIONSHIPS WITH
Codes Period
FINANCIAL RELATIONSHIPS WITH DIRECTORS, INDIVIDUALS OR BODIES CORPORATE FROM THE
CONSOLIDATED ENTERPRISES
Total amount of remuneration granted in respect of their responsibilities in the consolidation
enterprise, its subsidiaries and its affiliated companies, including the amounts in respect of
retirement pensions granted to former direCtors or MANAGE .....ecovveeerirreiiiirieerireee e rreee e 99097 | i
Total amount of advances and credits granted by the consolidating enterprise, by a subsidiary
company or by an associated COMPANY .......cuuiiiiiiiiiiiie e 99098 107.770,07
Codes Period
AUDITORS OR PEOPLE THEY ARE LINKED TO
Auditor's fees according to a mandate at the group level led by the company publishing the
INFOTIMALION +eveviitiietiie ettt ettt ettt et e et et e et ete et ete st e se et e e ebe e ete st ete st etestesestessatesseteseebeseebessesestesesteseatesnas 9507 36.920,46
Auditor's fees for exceptional services or special missions executed in the groups companies
Other atteStatioN MISSIONS ...eeetiiiiiiieiei i e e ettt e e e e aaaaaaa e e s s s s s s e eanbbebebesesneeeeeereaaaaaeaaeas 95071 49.850,00
I D o] T 7= g U 95072 | e,
Other missions external to the QUAIL ..........coooiiiiiii e 95073 | coeceeerenerenneeeees
Fees to people auditors are linked to according to the mandate at the group level led by the
company publishing the INFOrMALION ... 9509 [
Fees to people auditors are linked to for the execution of exceptional services or special
missions executed in the group's companies
Other attestation missions 95091 | ieerceeerreeeeneene
Tax CONSUANCY ....ooovviiiiiiiiiiiiiii e 95092 | e
Other missions external to the QUAIL ..........ooooiiiiii e 95093 | cocceeeeeereeeeeeeee

Mentions related to article 3:64, §2 and 84 of Companies and Associations Code
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DERIVATIVES NOT MEASURED AT FAIR VALUE
FOR EVERY CATEGORY OF DERIVATIVES NOT MEASURED AT FAIR VALUE
Category . .
derivative . Speculation / Period: Booked Period: Real FTrecedmg Prgcedmg
) ) Hedged risk ) Scope period: Booked period: Real
financial hedging value value
. value value
instruments
Fluctuation of
IRS BNP the interest
Paribas Fortis rates Hedging 8750000 0,00 -2.315.731,77 0,00 -3.236.795,41
Booked value Real value

FINANCIAL FIXED ASSETS CARRIED AT AN AMOUNT IN EXCESS OF FAIR VALUE
Amount of individual assets or appropriate groupings of those assets

Reasons for not reducing the book value

Informations that suggest than the book value will be recovered
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ANNUAL CONSOLIDATED REPORT

In accordance with the regulations of the Companies and Associations Code and the
provisions of the Articles of Association, we are pleased to present our report on the
activities of our group during its ninety-ninth financial year in 2021.

During the 1996 financial year, an agreement was signed between TMVW association
charged with mission and Ethias regarding the creation of a fund that would ensure the
coverage of pension obligations with regard to TMVW association charged with mission’s
statutory employees. This fund was created to satisfy TMVW association charged with
mission’s retirement and widows’pension obligations to its current and former employees
in accordance with their remuneration status. To cover the debt stemming from past
service-related obligations, the pension fund will receive annual contributions amounting
to 51% of the total salaries used to calculate the pension contributions. As of 31/12/2021
TMVW statutory employees’ total pension reserve administered by Ethias amount € 104
567 137. The coverage ratio as of 31/12/2021 is 43,4% (coverage values € 104 567 137
and commitments € 240 733 826) (technical interest rate 3,75%, index 2%).

Besides this on the 31rst of December 2021 € 14 million remain posted on reserves not
available. Indeed there is the proposal to transfer gradually the not available reserves of
€ 20 million as on December the 31rst of 2018 the insurance fund over a period of 10
years.

Article 58 and next articles of the statutes stipulate that an outgoing participant takes over
the pension rights for the period during which the staff member or the pensioner has been
working for the association charged with mission or for that one whose rights and
obligations have been taken over, in proportion to the share in the capital, and that the
municipal participants guarantee the successful completion of the obligations of this
pension scheme.

In accordance with Article 3:6 Paragraph 1, 1° of the Companies and Associations Code,
we hereby report that the management of the association charged with mission assesses
the risks on a regular basis and determines in consultation with the management bodies
what measures and/or provisions are to be adopted. The company’s IT systems are
protected against intrusion by unauthorized parties through effective firewall and
authentification systems. Virus scanners, restricted access to internal databases and off-
site backup media storage complete the company’s security policy. TMVW association
charged with mission is not affected by such market risks as currency exchange rate
fluctuations. The credit risk concentration with regard to accounts receivable is limited due
to the large number of customers. Considering the information currently available and the
experiences of past years, we see no risks that would pose a short-term threat to the
development, results and position of the group.

Interest and liquidity risk.

Any surplus cash balances are invested in a savings account which offers a higher interest
rate than short-term deposit accounts. Any cash shortages are covered by a € 15 million
variable interest rate credit line, based on Euribor plus a fixed margin, which is considered
adequate to meet the current and future short-term financial needs. The Board of Directors
of June 20 of 2019 approved the framework for the attraction of long term bankloans.
For every new need an ‘ad hoc’ market consultation will take place.

All long-term loans have a fixed interest rate, with the exception of four loans with an
interest rate structure that allowed TMVW association charged with mission to lower its
interest rate significantly in exchange for a limited risk. The three loans with Belfius Bank
will only have a negative effect with respect to the initial situation if the 30-year interest
rate falls more than 5.3 basis points below the short-term, 2-year interest rate. A loan at
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BNP Paribas Fortis will only have a negative effect with respect to the initial situation if the
6-month Euribor lies outside the 1,75% to 4,50% limits. As of 31/12/2021, the total of
outstanding loans not subject to interest rate risk was € 1 113 555 803; the total of the
four outstanding loans subject to interest rate risk was € 20 610 192.

Debts to municipal participants are included in the balance sheet at face value. These debts
are interest-free, in accordance with the agreed terms regarding the contribution of usage
rights and remaining rights. In accordance with Article 3:55 of the Royal Decree dated April
29, 2019 to enforce the Companies and Associations Code, inspired by Article 27bis,
paragraph 2, part 1, item c of the Royal Decree dated October 8, 1976, modified by the
Royal Decree dated November 06, 1987, these interest-free debts are posted with a
discount from the financial year 2014 on.

TMVW association charged with mission has entered into a statutory obligation to make
annual contributions to a drinking water infrastructure fund proportionally to their numbers
of D shares. In 2003, TMVW opted to fully express the drawing rights in the accounts which
are not reflected in the balance sheet.

Off balance sheet accounts as at December 31st, 2021:

- net obligations drinking water infrastructure fund € 2281 583
- net obligations sewerage division €213 801110

No circumstances are known to us that could materially affect the development of the
TMVW group. No research and development activities are taking place within the group.
Other than its headquarters in Ghent, TMVW association charged with mission has 121
branch offices. There have been capital movements during the past financial year. No own
shares have been acquired; also no own shares have been acquired in a parent company
or by a subsidiary company. No conflicts of interests occurred as defined in art. 7:96 of
the Companies and Associations Code.

The COVID-19 crisis and the geopolitical crisis might have an impact on a.o. the collection

ratio. Therefore provisional amounts written off and provisions for liabilities and charges
were posted.

= KEY FIGURES FROM CONSOLIDATED ACCOUNTS

Total balance sheet (in millions €) 2020 2021

3.158,0 3.191,1
Net-investments 2020 2021
(In)tangible fixed assets 130,3 132,1

(in millions €)

Fixed assets mainly include pipe systems for drinking water and waste water, infrastructure
built in the context of the division secondary services and business infrastructure (buildings
etc.).

Turnover (in millions €) 2020 2021
477,77 469,8
EBITDA (in millons €) 2020 2021
134,4 139,8
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EBIT (in millons €)

Solvency

2020
57,8

2021
57,7

Solvency is the ratio between equity and total liabilities. This remains high. A proportion
of “debts” relate to amounts that will be paid to our shareholders in the future.

Equity/total liabilities

Liquidity

2020
53,4%

2021
54,3%

The liquidity ratio is the ratio between short-term assets and short-term liabilities.

Current assets/
Short term amounts payable

2020
0,9

2021
0,9

= CONSOLIDATED BALANCE SHEET AFTER APPROPRIATION OF PROFITS (in

millions €)
Assets (at 31/12)
Fixed assets
Stocks and orders in progress
Amounts receivable within one year
Cash at bank and in hand
Deferred charges and accrued income

Total assets

Liabilities (at 31/12)
Equity
Minority interests

Provisions and deferred taxes

Amounts payable after more than one year

Amounts payable within one year
Accruals and deferred income

Total liabilities

2020
2841,8
10,9
142,1
27,9
135,3

3 158,0

2020
1687,1
0,9
21,1
1115,5
318,4
15,0

3 158,0

2021
2911,4
10,7
132,6
5,0
131,4
3191,1

2021
1732,3
1,1
17,8
1114,0
309,9
16,0
3191,1

In the consolidated balance sheet the book value of the participations in De Stroomlijn,

and Synductis were replaced by the share in the value of the equity.
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= CONSOLIDATED INCOME STATEMENT (in millions €)
2020 2021

Turnover 477,7 469,8
Operating profit (loss) 58,0 57,6
Financial profit (loss) -25,4 -27,1
Income taxes -0,5 -0,2
Gain (loss) of the period 32,1 30,3
Share in the result of the 0,0 0,0

companies accounted for using
the equity method

Consolidated result 32,1 30,3

In the consolidated accounts the dividends received in 2021 from Creat were eliminated
relative to the consolidated reserves.

For further analysis, please refer to the 2021 annual report.
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Statutory auditor’s report to the general meeting of ISV Tussengemeentelijke
Maatschappij der Vlaanderen voor Watervoorziening Opdrachthoudende Vereniging
as of and for the financial year ended December 31, 2021
(Consolidated financial statements)

VAT BE 0200.068.636 - RPR Ghent (district Ghent)

In the context of the statutory audit of the consolidated annual accounts of ISV
Tussengemeentelijke Maatschappij der Viaanderen voor Watervoorziening Opdrachthoudende
Vereniging (the “"Company”) and its subsidiaries (together referred to as the “Group”), we
hereby present our statutory auditor’s report. It includes our report on the audit of the
consolidated financial statements as well as on the other legal and regulatory requirements.
These reports form part of an integrated whole and are indivisible.

We have been appointed as statutory auditor by the general meeting of June 21, 2019, following
the proposal formulated by the board of directors. Our statutory auditor’s mandate expires on
the date of the general meeting deliberating on the consolidated financial statements closed on
December 31, 2021. We have performed the statutory audit of the consolidated financial
statements of ISV Tussengemeentelijke Maatschappij der Vlaanderen voor Watervoorziening
Opdrachthoudende Vereniging for seven consecutive years.

Report on the consolidated financial statements
Unqualified opinion

We have audited the consolidated financial statements of the Group, which consist of the
consolidated balance sheet as at December 31, 2021, the consolidated income statement for
the year then ended and the disclosures to the consolidated financial statements, including a
summary of significant accounting policies and other explanatory information, characterised by
a consolidated balance sheet total of 3.191.136.810 EUR and a consolidated income statement
showing a profit for the year of 30.346.143 EUR.

In our opinion, the consolidated financial statements give a true and fair view of the Group’s
consolidated net equity and financial position as at December 31, 2021, as well as of its
consolidated results for the year then ended, in accordance with the financial reporting
framework applicable in Belgium.

Basis for the unqualified opinion

We conducted our audit in accordance with International Standards on Auditing (ISA’s) as
applicable in Belgium. Our responsibilities under those standards are further described in the
'Statutory auditor's responsibilities for the audit of the consolidated financial statements’
paragraph in this report. We have complied with all the ethical requirements that are relevant
to the audit of consolidated financial statements in Belgium, including those concerning
independence.

We have obtained from the board of directors and company officials the explanations and
information necessary for performing our audit.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

J-B de Ghellinckiaan 21 o www.figurad.be
9051 GENT (ST.-DENIIS-WESTREM) @ audit@figurad.be
Tel.: +32 9243 60 20 BTW BE 0423 109 644
Fax: +32 9221 12 75 = KBC BES5 7370 1755 7144
Besloten Vennootschap - Société a Responsabilité Limitée FINTRO BE92 1430 8713 7023
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Responsibilities of the board of directors for the preparation of the consolidated
financial statements

The board of directors is responsible for the preparation of consolidated financial statements
that give a true and fair view in accordance with the financial reporting framework applicable
in Belgium, and for such internal control as the board of directors determines is necessary to
enable the preparation of consolidated financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the board of directors is responsible for
assessing the Group’s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the board of
directors either intends to liquidate the Group or to cease operations, or has no realistic
alternative but to do so.

Statutory auditor’s responsibilities for the audit of the consolidated financial
statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error, and
to issue a statutory auditor’s report that includes our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit conducted in accordance with ISA’s will
always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these consolidated
financial statements.

In conducting our audit, we comply with the legal, regulatory and professional standards
framework applicable on the audit of financial statements in Belgium. A statutory audit,
however, provides no certainty as to the future viability of the Group, nor as to the efficiency
or effectiveness with which the board of directors have executed, or will execute, the
management of the Group.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the consolidated financial
statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control;

. Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Group’s internal control;

. Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the board of directors;

Page 2 of the report from the statutory auditor as of and for the year ended December 31, 2021 addressed to the General Assembly of the T.M.V.W,
Group Opdrachthoudende Vereniging.
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o Conclude on the appropriateness of the board of directors’ use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Group'’s ability
to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our statutory auditor’s report to the related disclosures in
the consolidated financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our
statutory auditor’s report. However, future events or conditions may cause the Group to
cease to continue as a going concern;

. Evaluate the overall presentation, structure and content of the consolidated financial
statements and whether the consolidated financial statements represent the underlying
transactions and events in a manner that achieves fair presentation;

. Obtain sufficient appropriate audit evidence regarding the financial information of the
entities or business activities within the Group to express an opinion on the consolidated
financial statements. We are responsible for the management, the supervision and the
performance of the group audit. We assume full responsibility for the auditor’s opinion.

We communicate with the board of directors regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies
in internal control that we identified during our audit.

Other legal and regulatory requirements
Responsibilities of the board of directors

The board of directors is responsible for the preparation and the content of the management
report on the consolidated financial statements.

Responsibilities of the statutory auditor

In the context of our mandate and in accordance with the Belgian standard (revised version
2020) which is complementary to the International Standards on Auditing (ISA’s) as applicable
in Belgium, it is our responsibility to verify, in all material respects, the management report on
the consolidated financial statements.

Aspects related to management report on the consolidated financial statements

In our opinion, after having performed specific procedures in relation to the management report
on the consolidated financial statements, the management report is consistent with the
consolidated financial statements for the same financial year, and it is prepared in accordance
with article 3:32 of the Belgian Companies and Associations Code.

In the context of our audit of the consolidated financial statements, we are also responsible for
considering, in particular based on the information that we became aware of during the
performance of our audit, whether the management report on the consolidated financial
statements contains any material misstatement, i.e. any information which is inadequately
disclosed or otherwise misleading. Based on the procedures we have performed, there are no
material misstatements we have to report to you.

Page 3 of the report from the statutory auditor as of and for the year ended December 31, 2021 addressed to the General Assembly of the T.M.V.W.
Group Opdrachthoudende Vereniging.
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Statement related to independence

e Our audit firm did not provide services which are incompatible with the statutory audit
of consolidated financial statements and remained independent of the Group during the
term of our mandate.

e The fees related to additional services which are compatible with the statutory audit as
referred to in article 3:65 of the Belgian Companies and Associations Code were duly
itemized and valued in the notes to the consolidated annual accounts.

Ghent, May 5%, 2022

FIGURAD Bedrijfsrevisoren BV
Statutory Auditor
Represented by

— |\

J s
’/T—i-; an Hullebusch )

Registered Auditor
Partner

Page 4 of the report from the statutory auditor as of and for the year ended December 31, 2021 addressed to the General Assembly of the T.M.V.W.
Group Opdrachthoudende Vereniging.
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