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CONSOLIDATED IFRS FINANCIAL STATEMENTS

® Consolidated statement of profit and loss

for the year ended 31t December 2025 (in thousands of €)

| NOTE 31/12/2025 31/12/2024 DIFFERENCE
Turnover 01-A 1,191,258 998,800 192,459
Regulatory balances 01-B (22,753) 81,075 (103,828)
Other operational income 02 29,168 26,556 2,612
Operational income 1,197,673 1,106,431 91,242
Goods and supplies 03 (113,774) (140,132) 26,358
Transport fees 03 (264,066) (194,044) (70,022)
Road fees 03 (45,350) (42,852) (2,498)
Employee benefits 19-20 (183,487) (186,685) 3,198
Write-downs of trade receivables (3,268) (11,133) 7,865
Other operating expenses 04 (183,246) (181,413) (1,832)
Operating expenses (793,190) (756,259) (36,931)
Depreciation and amortization of (in)tangible assets 08-09 (213,097) (205,805) (7,292)
Operating result 191,385 144,367 47,018
Financial income 05 2,381 4,734 (2,353)
Financial expenses 06 (60,531) (55,660) (4,871)
Financial profit (loss) (58,149) (50,926) (7,223)
Share of the result of associates 25
Profit (loss) before tax 133,236 93,441 39,795
Taxes 22 (36,531) (26,551) (9,980)
Profit (loss) for the period 96,705 66,890 29,815
PROFIT (LOSS) FOR THE PERIOD ATTRIBUTABLE TO THE GROUP 96,705 66,890 29,815
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PROFIT (LOSS) FOR THE PERIOD ATTRIBUTABLE TO THIRD PARTIES
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CONSOLIDATED IFRS FINANCIAL STATEMENTS

® Consolidated statement
of comprehensive income
for the year ended 315t December 2025 (in thousands of €)

| NOTE 31/12/2025 31/12/2024 DIFFERENCE
Profit (loss) for the period 96,705 66,890 29,815
Other comprehensive income
Recyclables in the profit and loss statement (542) (1,062) 520
Change in fair value of cash flow hedges instruments (723) (2,228) 1,506
Tax on items that are or may be reclassified to the profit and loss 22 181 1,166 (984)
Not recyclables in the profit and loss statement 3,174 1,476 1,698
Actuarial gains and losses on defined benefit plans 20 4,232 1,968 2,263
Tax on other items that will not be reclassified to the profit and loss 22 (1,058) (492) (566)
Other comprehensive income attributable to the Group 2,632 414 2,218
Other comprehensive income attributable to third parties
COMPREHENSIVE INCOME FOR THE PERIOD 99,337 67,304 32,034
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CONSOLIDATED IFRS FINANCIAL STATEMENTS

® Consolidated statement
of financial position — assets
as of 31t December 2025 (in thousands of €)

ASSETS NOTE 31/12/2025 31/12/2024 DIFFERENCE
Non-current assets 4,729,977 4,533,852 196,125
Intangible assets 08 134,911 114,976 19,934
Tangible assets 09 4,554,686 4,315,817 238,869
Investments in associates 25 3 3 0
Other non-current assets 10 40,376 103,056 (62,679)
Current assets 515,821 339,767 176,054
Inventories 12 125,788 98,519 27,268
Trade receivables 11 65,335 38,215 27,120
Other receivables 1 162,450 91,917 70,533
Current tax assets 1 1,583 1,788 (205)
Cash and cash equivalents 13 103,302 68,865 34,438
Other current assets 10 44,245 40,463 3,782
Assets held for sale 31 13,117 13,117
Total assets excluding regulatory assets 5,245,798 4,873,619 372,179
Regulatory assets 01-B 251,631 271,913 (20,283)
TOTAL ASSETS 5,497,429 5,145,532 351,897
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CONSOLIDATED IFRS FINANCIAL STATEMENTS

® Consolidated statement
of financial position — liabilities
as of 31t December 2025 (in thousands of €)

LIABILITIES NOTE 31/12/2025 31/12/2024 DIFFERENCE
Equity 2,038,816 2,015,625 23,191
Share capital 14 1,017,794 864,445 153,349
Retained earnings 742,222 761,015 (18,793)
Other reserves 278,825 390,189 (111,364)
Non-controlling interests (24) (24) 0
Non-current liabilities 2,820,317 2,476,962 343,355
Borrowings 15 2,486,834 2,142,409 344,425
Provisions for employee benefits 19-20 81,954 79,759 2,195
Other provisions 18 15,659 13,144 2,515
Deferred tax liabilities 23 221,211 228,100 (6,889)
Other non-current liabilities 16-17 14,660 13,550 1,110
Current liabilities 638,295 652,945 (14,650)
Borrowings 15 228,712 330,207 (101,495)
Trade payables 16 207,042 187,118 19,924
Other payables 16-17 191,612 128,651 62,960
Current tax liabilities 3,958 86 3,872
Other current liabilities 17 6,971 6,883 89
Total liabilities excluding regulatory liabilities 5,497,429 5,145,532 351,897
Regulatory liabilities 01-B

TOTAL LIABILITIES 5,497,429 5,145,532 351,897
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CONSOLIDATED IFRS FINANCIAL STATEMENTS

® Consolidated statement of changes in equity
as of 315t December 2025 (in thousands of €)

RESERVES
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AS OF 15T JANUARY 2025 864,445 73,044 (54,676) 371,820 390,189 761,015 (24) 2,015,625
Comprehensive Profit for the period 96,705 96,705
income for Oth hensi
the period o ner comprenensive (542) 3,174 2,632 2,632
income, net of income tax
Transactions with D|V|denc.is relating to (76,145) (76,145)
shareholders the previous year
Transfers Transfer from available
reserves to unavailable 153,349 (153,349) (153,349)
contributions
Transfer from or to 39.353 39,353 (39,353)
statutory reserves
AS OF 315" DECEMBER 2025 1,017,794 72,502 (51,502) 257,824 278,825 742,222 (24) 2,038,816
AS OF 15T JANUARY 2024 867,464 74106 (56,152) 320,713 338,668 821,793 (24) 2,027,901
Comprehensive Profit for the period 66,890 66,890
income for Oth hensi
the period Other comprehensive (1,062) 1,476 414 414
income, net of income tax
Transactions with D|V|denc.Is relating to (74.668) (74,668)
shareholders the previous year
Transfers Transfer from available
reserves to unavailable (3,019) (1,125) (1,125) (768) (4,912)
contributions
Transfer from or to 52232 52,232 (52,232)
statutory reserves
AS OF 315" DECEMBER 2024 864,445 73,044 (54,676) 371,820 390,189 761,015 (24) 2,015,625
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CONSOLIDATED IFRS FINANCIAL STATEMENTS

® Consolidated statement of cash flows

as of 315t December 2025 (in thousands of €)

CASH FLOWS FROM OPERATING ACTIVITIES NOTE 31/12/2025 31/12/2024
Profit for the period 96,705 66,890
Adjustments Amortization and depreciation on (in)tangible assets 08-09 213,097 205,805
for the
following Changes in provisions 18-19 6,048 (4,097)
elements: Gains on sale of (in)tangible assets (299) (246)
Write-downs of trade receivables 5,036 (13,277)
Inventory write-downs 12 78 149
Financial income 05 (3,880) (4,734)
Financial expenses 06 62,029 55,660
Income tax expenses recognized in profit or loss statement 22 36,531 26,551
Regulatory balances 01-B (28,238) (89,038)
Operating cash flow before changes in working capital 387,107 243,663
Changes Change in inventories 12 (27,347) (21,645)
in working . .
capital Change in trade and other receivables 1 (54,633) 20,746
Change in trade and other payables 16-17 82,153 (53,853)
Cash flows from operating activities 387,280 188,911
Paid interest (53,723) (53,313)
Received interest 4,317 8,109
Paid taxes (39,983) (13,861)
Regulatory balances recovered 01-B 50,992 7,964
NET CASH FLOW FROM OPERATING ACTIVITIES 348,883 137,810
CASH FLOWS FROM INVESTING ACTIVITIES NOTE 31/12/2025 31/12/2024
Acquisition of intangible assets 08-09 (33,436) (18,654)
Acquisition of tangible assets 08-09 (446,555) (330,592)
Sale of tangible assets 08-09 836 4,354
Government grants 08-09 36,638
NET CASH FLOWS FROM INVESTING ACTIVITIES (479,154) (308,254)
CASH FLOWS FROM FINANCING ACTIVITIES NOTE 31/12/2025 31/12/2024
Borrowing issuance 15 560,000 410,000
Repayment of borrowings 15 (318,979) (209,001)
Issuance and repayment of loans and guarantees " 431 3,648
Repayment of lease liabilities 21 (4,366) (2,977)
Paid dividends 14 (72,378) (76,356)
NET CASH FLOWS FROM FINANCING ACTIVITIES 164,709 125,314
Change in cash and cash equivalents from continuing operations 34,438 (45,130)
Cash and cash equivalents at the beginning of the period 68,865 113,995
Cash and cash equivalents at the end of the period 103,302 68,865
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CONSOLIDATED IFRS FINANCIAL STATEMENTS

® Change in assets and liabilities arising
from financing activities
as of 31t December 2025 (in thousands of €)
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Other non-current assets 103,056 15 821 60,585 1,258 61,843 40,376
Other receivables 91,917 (61,274) (16,652) 7,393 7,393 162,450
Long-term borrowings 2,142,409 560,000 (215,620) 45 (215,575) 2,486,834
Short-term borrowings 330,207  (318,979) 215,620 1,864 217,484 228,712
Other non-current liabilities 13,550 416 (4,236) 4,929 692 14,660
Other payables 128,651 62,960 191,612
Other current liabilities 6,883 (4,139) (732) 4,237 722 4,959 6,971
Equity 2,015,625 (6,205) 91,806 (65,040) 2,631 (62,409) 2,038,816
TOTAL 4,832,298 169,835 138,203 0 2,938 6,520 4,929 14,386 5,170,432
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Other non-current assets 30,253 3,657 2,424 (83,983) 5,099 (78,884) 103,056
Other receivables 110,978 (65,040) 12,335  (102,764) 174,530 174,530 91,917
Long-term borrowings 2,051,343 280,000 (188,979) 45 (188,934) 2,142,409
Short-term borrowings 219,880 (79,002) 188,979 350 189,329 330,207
Other non-current liabilities 19,602 9) (7,857) (4,153) 5,967 1,814 13,550
Other payables 143,349 (14,698) 128,651
Other current liabilities 6,163 (2,977) (455) 4,152 4,152 6,883
Equity 2,027,901 (11,315) 66,890 4,912) (63,353) 414 (62,939) 2,015,625
TOTAL 4,609,469 125,314 66,496 (115,533) 27,193 5,908 5,967 39,068 4,832,298
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

oPreliminary note
to the consolidated
financial statements

A. Reporting entity
and ORES group

The ORES Group (hereinafter referred
to as the “Group”) comprises ORES
Assets, an intermunicipal company
designated as gas and electricity dis-
tribution system operator (hereinafter
referred to as “DSO” or “ORES Assets”),
and its subsidiaries ORES and Comnex-
io. ORES Assets shareholders are one
hundred and ninety-nine municipalities
and eight Intermunicipal pure financ-
ing companies (IPFs)'. Since 1° January
2017, the DSO is 100% owned by the

public authorities.

ORES, the operating subsidiary, is
99.72% owned by ORES Assets, with the
remaining held by seven of the IPFs as-
sociated with ORES Assets?. Comnexio,
created on I*'June 2019, to manage the
Group’s contact center activities, is 93%
owned by ORES Assets. Seven of Com-
nexio’s one hundred shares are held by
the same IPFs associated in ORES.

In addition, there is also a company
partially owned by ORES Assets, Atri-
as, in which the company holds 16.67%.
Due to the significant influence of ORES
Assets on this company, the Group de-
cided to consolidate it using the equity
method. ORES and Comnexio carry out
their activities at cost price. The result
for each financial year is therefore zero.

The Group is active only in Belgium, and
more specifically in Wallonia, within
the territory of municipalities for which
ORES Assets is designated as the DSO.
The registered office of ORES Assets
and ORES is located at Avenue Jean
Mermoz 14, 6041 Gosselies (Belgium).

B. Approval of
the consolidated
financial statements

The Board of Directors of ORES As-
sets resolves to adopt and approve

the Group’s consolidated financial
statements 315t December 2025 on
15t April 2026.

1 CENEOQ, Finest, Finimo, Idefin, IPFBW, IEG, IFIGA and Sofilux.

2 CENEO, Finest, Finimo, Idefin, IPFBW, IEG and Sofilux.

C. Significant
events in 2025

FEBRUARY

The CWaPE approved ORES
Assets’ application for revision
of authorised revenue for the
regulatory period 2025-2029.

This revision was requested

by the company to finance the
comprehensive deployment of
advanced metering infrastructure
by the end of 2029.

MARCH

ORES became the first network
operator in Belgium to obtain
ISO 27001 certification for all
its activities and facilities.

This standard defines a strict
framework for information
security management, enabling
the company to better protect
its data and systems.

A major awareness campaign was
launched throughout Wallonia to
create a positive climate around
ORES's activities and facilitate
acceptance of its projects, which
are essential to the modernization
of the electrical network. The
second objective is to better
promote the company as a key
actor in the energy transition
and as an attractive employer.



APRIL

Full roll out of smart meters in
Wallonia: a major milestone was
achieved with the joint award (with
RESA) of the deployment contract to
the temporary joint venture “ENZO,”
comprising Infra Group, APK Group,
Circet, and Kobor. The consortium
must install approximately

700,000 meters across ORES’s
service territory, in compliance

with high requirements in terms

of execution quality, customer
satisfaction, and information
systems management. Following
preparatory works, operational
deployment began in September.

Completion of a €250 million bond
financing operation with American
institutional investors and a
Canadian investor. This initiative
aims to diversify financing sources
and secure favorable conditions
to support ORES’s investments
related to the energy transition.

MAY

Launch of a communication
campaign inviting electric vehicle
owners to declare their residential
charging installations. This is to
better anticipate the evolution of
behaviors and more effectively
direct network reinforcement
investments to meet existing needs.

JUNE

ORES’s IT systems are evolving: they
can now transmit quarter-hourly
consumption data — in 15 minute
intervals — from smart meters to
suppliers. This advancement will
allow customers to opt for dynamic
tariff contracts in the future and,
from the beginning of 2026, for the
“Impact” distribution pricing, which
will encourage them to consume
electricity when it is most abundant.

NSOLIDATED FINANCIAL

Following the launch in April

of a new web space specifically
dedicated to large companies
and supporting them in the
context of the energy transition,
ORES is updating its myORES
customer portal. This portal is now
accessible to all customers, with
the added benefit of simplified
procedures, as login is now

also available via itsme®.

On 24™ June, ORES brought together
renewable energy producers,

storage specialists, and project
developers for an information

and exchange day. The agenda
included solutions proposed to
support their network connection
procedures and awareness of

issues related to flexibility.

JULY

Frédéric Mallefait became the new
Chief Information Officer of ORES.
With solid experience in digital
transformation and management

of large technology projects, he
joins the Executive Committee with
the mission to strengthen synergy
between IT and business units and
support ORES's strategic ambitions.

SEPTEMBER

ADMS Commissioning: ORES has
reached a crucial milestone in
the implementation of its smart
grid with the transition to the
new centralized control system
for its high-voltage network. This
is the culmination of five years of
work dedicated to modernizing
the monitoring tool and evolving
operational processes. A
cornerstone of real-time network
management, ADMS will enable
congestion anticipation, flexible
load management, and support
for contractual flexibility.

STATEMENTS

OCTOBER

Opening of a new ORES operational
site in Walloon Brabant. Located

in the “Northern Zone” of Nivelles,
this facility allows technical teams
to have a convenient supply point
as well as office and meeting spaces
in the western part of the Province.

DECEMBER

e “Connect My Home” celebrates

its 10 years. Launched in 2015 by
ORES and Proximus, this service
enables the completion of new
residential connections in a single
day via a single application. Since
then, it has been enriched with

the integration of SWDE and VOO
(Orange) in 2016, then RESA in 2024.
Over this decade, nearly 17,000
customers have benefited from it
and have seen their procedures
with the different partners
considerably simplified, thanks to
the coordination provided by ORES.

On 18" December, the technical
workforce career development
pathway was finalized between the
company’s social partners within
the competent body. Four local
agreements were concluded. They
will enable part of the technical
personnel to access improvements
in their career path, or even
evolutions in their function.

ORES obtained a €450 million
loan granted by the European
Investment Bank, in the context of
the modernization of its electrical
network and its contribution to
the energy transition. This loan
confirms the EIB’s confidence in
the company’s financial strength
and financial governance.



NOTE

D. Report on risks
and uncertainties

ORES and ORES Assets constitute a co-
herent economic group for which a con-
solidated risk and opportunity analysis
is conducted. The following paragraphs
identify the main risks and opportuni-
ties that the ORES Group (“the Group”)
may face, as well as the measures taken
to mitigate these risks. Risk manage-
ment is a key process. It identifies, anal-
yses, and assesses risks based on their
typology, probability of occurrence,
and potential impact on achieving ob-
jectives, as well as on ORES’ strategic,
operational challenges and projects.
The methodology used in this process
is described in the ORES Assets 2025
BGAAP report,
and more specifically in the section en-
titled “Description of the main features

consolidated annual

of the internal control and risk manage-
ment systems.” The main results for the
2025 financial year are explained below,
focusing on the most significant risks as
identified in the risk analysis presented
in June and updated in December 2025.
These risks are classified by category.
Some unidentified risks could arise or,
although they may seem limited today,
become more significant in the future.
Nevertheless, the methodology im-
plemented, by empowering all depart-
ments, thereby multiplying information
sources, and by planning regular up-
dates to the risk profile, significantly
reduces the likelihood of overlooking a
significant risk.

S TO THE CONSOLIDATED FINANCIAL STATEMENTS

1. RISKS ASSOCIATED WITH
NETWORK CONGESTION

The integration of an increasing num-
ber of renewable energy production
capacities into the network or the rapid
growth in electrification of energy uses
such as transportation and heating, is
shifting the electricity system from a
centralized model (driven by produc-
tion with unidirectional network inte-
gration) to a broad ecosystem with mul-
tiple, decentralized, and intermittent
energy sources. This results in signifi-
cant volatility in the energy flows pass-
ing through the network. The number
of requests for substantial industrial
connections has increased considera-
bly over time. New technologies such as
data centers, fast charging, and indus-
trial batteries further increase the pres-
sure on the network. These shifts raise
several issues, one of which is the sat-
uration of both high-voltage (HV) and
low-voltage (LV) networks. It focuses
both on the interface between the DSO
and the TSO (a bottleneck that limits
access to high-voltage power) and on
congestion on the low-voltage network
(in both production and consumption)
resulting from variations in demand
(voltage drops when demand is too high
or overvoltage when decentralized pro-
duction exceeds consumption). Antici-
pating and forecasting electricity needs
is difficult. The various forecasting sce-
narios evolve significantly each year.
This complexity is compounded by the
potential impact on electricity distribu-
tion networks of B2B customers’ decar-
bonization plans. To mitigate this risk, a
major industrial plan has been defined
and is currently being implemented. It
is accompanied by various projects and
roadmaps, particularly those related to
network and customer aspects, which
also aim to better target investments
and network optimization measures,
as well as encourage customers to con-
sume electricity at the right time.

Additionally, the decree on de-
mand-side flexibility adopted by the
Walloon Parliament in December 2025
represents a significant change in the
framework governing power access.
The decree enables network operators
to offer flexible connection contracts
under specified conditions, particular-
ly when the electrical network experi-
ences capacity constraints. Under this
framework, available network capac-
ity can be modulated in response to

network congestion.

Given the capacity constraint limiting
access to high-voltage power as de-
scribed above, it is essential to ensure
reliable access to power capacity. This
requires, among other things, align-
ment of the strategic vision and oper-
ational priorities between the TSO and
the DSO. The implementation of a pow-
er capacity plan that takes into account
these various aspects, along with the
establishment of an Investment Com-
mittee, regular coordination meetings
with Elia, and ongoing work on flexibil-
ity,... contributes to mitigate this risk.

For all these reasons, mitigating the
risk of network congestion depends not
only on ORES but on a whole range of
stakeholders, including adapting con-
sumption patterns by both B2C and
B2B customers. It is essential that there
be alignment between Wallonia's am-
bitions for energy transition and net-
work investment, the legal framework
as defined by decrees, and the regula-
tory framework that allocates the au-
thorized revenue and determines the
available budget.



2. BUSINESS CONTINUITY RISKS
In the context of the energy transi-
tion towards a more environmen-
tally sustainable energy mix, with a
target of carbon neutrality by 2050,
the future of the gas distribution
network is uncertain. Should nat-
ural gas be excluded from energy
mix, ORES Assets’ gas distribution
network could be repurposed for
alternative uses, such as district
heating network or as a biomethane
distribution vector. The absence of
a sufficiently precise political and
regulatory framework regarding the
future of gas infrastructure creates
business risk and delays the transi-
tion of the gas distribution network
to one of these alternative applica-
tions. ORES is particularly attentive
to these issues, notably through the
establishment of a dedicated task
force focused on alternative mol-
ecules and has adopted a prudent
approach to capital investments in
gas network.

Cybercrimes are increasing exponen-
tially, a trend reinforced by the geopo-
litical context and digital transforma-
tion. Multiple laws and regulations have
been adopted to enhance Belgium’s
resilience to cybersecurity threats, (no-
tably the NIS2 Directive and the CER
Directive). As an essential services
operator, the Group is directly subject
to these regulatory requirements. The
company has identified the highest-risk
scenarios and has implemented a ro-
bust governance framework for informa-
tion systems security. This comprehen-
sive approach enabled ORES to obtain

[SO 27001 certification in March 2025.

NSOLIDATED FINANCIAL

3. ECONOMIC AND FINANCIAL
RISKS (INCLUDING TARIFF RISKS)

A. TARIFF RISKS

The tariffs for ORES and ORES Assets’
activities are governed by an important
legislative and regulatory framework,
of which two principal elements are
the tariff decree and the tariff meth-
odology established by the CWaPE on
the basis of this decree. This frame-
work determines notably the resourc-
es available to the DSO to finance its
activities (authorized revenue) as well
as a set of rules that can influence
positively or negatively the remuner-
ation of shareholders (incentive regu-
lation mechanism). Any modification
to this framework or to the context in
which the DSO operates may affect the
Group’s revenue, profits, and/or finan-
cial position. A new tariff methodolo-
gy was approved by the CWaPE in late
May 2023 for the period 2025-2029. For
electricity, the CWaPE also approved in
2024 tariff guidelines relating to a new
form of tariff, applicable from 2026, for
low-voltage customers and providing
greater incentives for load shifting. The
electricity and gas authorized revenue
proposals and the 2025 tariff proposals
for electricity and the 2025-2029 one for
gas were approved in 2024.

The electricity proposals were reviewed
in 2025 to adapt authorized revenues
following the Walloon Parliament’s de-
cision to generalize the deployment of
smart meters. The 2026-2029 electrici-
ty distribution tariffs were approved in
2025 (implementation of the new incen-
tive tariff based on the guidelines men-
tioned above).

STATEMENTS

Having authorized revenues fixed for a
five-year period is a positive element
that provides the company with visi-
bility regarding the resources available
to it. However, in the context of ener-
gy transition, it is important to ensure
that these authorized revenues allow
coverage of the costs necessary for the
industrial plan required to support this
transition. During the fiscal year, fol-
lowing the increase in the cost of im-
plementing this industrial plan, ORES
faced a growing risk related to access to
financing (see interest rate risk).

Differences may arise between the
(those
approved in authorized revenue) and

forecasted controllable costs

costs. To mitigate this risk,
are notably

actual
the following
implemented:

actions

¢ monthly budget monitoring,
refinement of budgets and
realization of “best estimate”

* monitoring of indexation
parameters as well as the
evolution of certain costs.

Finally, the company must ensure that
it complies with its financial covenants,
which are monitored on a regular basis.

B. TAX RISK

ORES Assets and ORES are subject to
corporate income tax. Changes in tax
regulations and their interpretation
by the tax authorities may impact the
group. The tariff methodology stipu-
lates that any tax expense incurred by
ORES Assets is included in the tariff as
a non-controllable cost. Consequent-
ly, the impact of these changes and
interpretations is essentially limited
to ORES.



NOTE

C. ASSET AND LIQUIDITY RISKS

As part of managing these risks and
the billing of fees to use the networks
which constitute the bulk of the Group’s
turnover, ORES Assets has a guaran-
tee mechanism in place for its energy
suppliers active on the network. These
guarantees are defined by the contract
granting network access and are re-
viewed annually.

ORES has short-term financing capacity
through its commercial paper program
and the credit line mentioned above;
liquidity risk can be considered under
control. Cash management helps to lim-
it market, asset structure, and liquidity
risks. The management bodies have im-
plemented a prudent investment policy,
based on diversification and the use of
products with limited credit and inter-
est rate risk.
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D. MACROECONOMIC

AND CYCLICAL RISKS

The economic situation may have reper-
cussions on demand for electricity and
natural gas, on the price of certain ener-
gy-related charges, and on the Group’s
financing conditions.

With respect to the impact on electrici-
ty and natural gas demand, this risk and
its effects are normally not borne by the
Group, as the 2025-2029 tariff method-
ology provides for regulatory oversight
of variances between budgeted and ac-
tual results during the fiscal year follow-
ing the year in question (N+1), including
volume risk, with the tariff for regula-
tory balances adjusted to account for
these variances through consultation
between the CWaPE and the DSOs re-
garding the timing of cost recovery in
tariffs to maintain tariff stability.

Energy price volatility may impact cer-
tain DSO charges and thus create risks
for the Group, such as exceeding the
authorized price corridor for electric-
ity purchases or the bankruptcy of an
energy supplier, which the Group miti-
gates through careful attention to pub-
lic procurement procedures for energy
purchases and their implementation, as
well as comprehensive supplier mon-
itoring procedures including payment
terms and guarantees.

With respect to the impact on the

Group’s financing conditions, refer-
ence is made to the interest rate risk
disclosure, which addresses derivative
financial instruments used for hedging
purposes, the financing and debt man-
agement policy, and monitoring of mar-

ket data.



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

oNotes to the
consolidated statement

of profit and loss

Note 01 A - Turnover (in thousands of €)

Distribution fee

The Group’s turnover is primarily based
on income and expenses related to dis-
tribution fees for the electricity and gas
distribution network. On behalf of ener-
gy suppliers, the Group distributes elec-
tricity and gas to homes and businesses
connected to the network. For electric-
ity, the distribution fee also includes
the transmission fee (re-invoicing of
the costs of using the transmission net-
work, of which Elia is the sole operator).
This fee is invoiced by Elia to the Group
and recorded as a cost of sales (cas-
cade principle), resulting, in principle,
in a neutral impact on the profit or loss
statement — see also note 03.

Income and expenses related to distri-
bution fees are recognized based on the
tariffs in effect for the fiscal year, pro-
vided that electricity or gas has been
supplied and transported to consumers
connected to the distribution network
during the corresponding period. Rev-
enues are recognized progressively and
are based on meter readings and on es-
timates for the non-metered portion of
network usage (invoiced as an advance
payment). These estimates are adjusted
at the reporting date with the non-me-
tered distribution fee (RTNR), which is
calculated based on the total volumes
that have transited the network.

| ELECTRICITY 31/12/2025 31/12/2024
Distribution fee 896,656 721,507
Public service obligations (PSOs) 29,223 40,561
Others 4,349 3,874
TOTAL 930,227 765,942
GAS 31/12/2025 31/12/2024
Distribution fee 222,513 186,145
Public service obligations (PSOs) 15,346 20,549
TOTAL 237,859 206,694
NOT ALLOCATED 31/12/2025 31/12/2024
Third-party inventory management 3,132 4,936
Construction contracts 20,040 21,228
TOTAL 23,172 26,164
Total turnover 1,191,258 998,800
Performance obligations fulfilled progressively 1,186,909 994,926
Performance obligations fulfilled at a specific time 4,349 3,874

The regulatory environment in which
the Group operates is described in the
accounting policies in section 3.A.15.

As highlighted in the key facts, 2025
saw the implementation of new distri-
bution and transmission tariffs, which
were higher than those of the previous
regulatory period. This largely explains
the increase in the distribution fee,
observed for both electricity and gas,
of +24.28% and +19.54% respectively.
Furthermore, the quantities billed also
increased: +1.40% for electricity and
+2.47% for gas.
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NOTE

Public service
obligations (PSOs)

The Walloon
es clearly defined, transparent, and

Government  impos-
non-discriminatory public service obli-
gations (PSOs) on the distribution sys-
tem operators (DSOs), compliance with
which is monitored by regulators (pri-
marily the CWaPE, but also the CREG
for supply to protected customers).
These obligations include, in particular:

e To ensure the supply of electricity
to protected customers at the social
tariff. The difference between the
social tariff and the market price
is recovered partly by the DSOs
from the CREG (fund managed
by the latter), and partly through
tariffs according to the type of
protected customer, thus ensuring
neutrality in terms of the result;

* To temporarily ensure the supply
of end customers who find
themselves temporarily without
a supply contract or bound by
a supply contract that has been
suspended (so-called “sub-supplier
X" customers). The corresponding
energy purchases are recorded
in sales costs (see note 03);

e To ensure the installation of
a prepayment meter at the
request of the customer or as
part of a procedure for default
of payment by the end customer
to their energy supplier;

e To provide a single point of contact
in order to simplify administrative
procedures; the DSO is indeed the
only point of contact for electricity
producers with a photovoltaic
panel installation with a net power
of less than or equal to 10 kVA
wishing to connect to the network.
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Income and expenses related to energy
sales under public service obligations
(particularly to protected customers)
are recognized progressively once elec-
tricity or gas has been supplied and
transported to consumers connected to
the network during the corresponding
period. The amounts recognized as in-
come are based on meter readings and
estimates for the portion of non-me-
tered network usage.

Sales related to PSOs, for both electric-
ity and gas, are down by €11.3 million
and €5.2 million respectively. This is
largely due to the decrease in the en-
ergy price set by the CREG (the social
tariff for protected customers or the
“Max Price” for “sub-supplier X custom-
ers”, coupled with a decrease in sales
volumes. Added to this is the reduced
amount to be received from the CREG
compared to 2024 to compensate for
the social tariff granted, as the differ-
ence between the market price and the
social tariff is smaller than in 2024,

SOLIDATED FINANCIAL STATEMENTS

Third-party inventory
management

The Group has entered into a service
contract for inventory management
(logistics) on behalf of a third party,
to whom it also sells goods. This con-
tract stipulates remuneration based on
the number of square meters used. The

contract expired on 31° July 2025.

Construction contracts

The Group’s turnover also includes in-
come from construction contracts for
various works, such as public lighting
extensions or network maintenance.

Since the completion date of a con-
struction contract can be reliably es-
timated, the income and expenses re-
lated to that contract are recognized in
the profit and loss account progressive-
ly, according to the contract’s progress.



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Note 01 B - Regulatory balances (in thousands of €)

Detailed information on the CWaPE tar-
iff methodology and the regulatory en-
vironment in which the Group operates
is described in the accounting policies,
under section 3.A.15.

Currently, there is no specific IFRS
standard addressing the accounting
for regulatory balances in a regulated
environment. Discussions are under-
way within the IASB to develop a new
standard on regulatory assets and lia-
bilities that would clarify the position
companies should take. In this context,
a transitional standard was published
in January 2014 (IFRS 14 - Regulatory
Deferral Accounts), applicable only to
first-time adopters of IFRS. This stand-
ard explicitly allows the recognition of
regulated assets and liabilities in the
financial statements but requires that
they be clearly distinguished from oth-
er assets or liabilities. In January 2021,
the TASB published a draft standard on
“Regulatory Assets and regulatory Li-
abilities.” The draft standard confirms
this approach of “additional” recog-
nition of regulatory assets, liabilities,
and revenues compared to other IFRS
standards, particularly IFRS 15 for rev-
enues, based on the fact that the Group
has a right to receive economic benefits
in the future (or a reimbursement ob-
ligation) under the current tariff meth-
odology. This is the approach currently
applied by the Group in preparing its
financial statements.

| 1. STATEMENT OF THE FINANCIAL SITUATION 31/12/2025 31/12/2024
Regulatory assets Distribution and transport balances 251,631 271,913
Regulatory liabilities Distribution and transport balances
REGULATORY LIABILITIES 251,631 271,913
Previous regulatory period 220,922 11,339
Current regulatory period 30,710 260,574
2. DETAILS OF THE EVOLUTION OF REGULATORY BALANCES  31/12/2025 31/12/2024
Via statement of comprehensive income (22,753) 81,075
Other 2,471 27,634
TOTAL (20,282) 108,709
3. STATEMENT OF COMPREHENSIVE INCOME 31/12/2025 31/12/2024
Electricity Year 2025 24,178 74,069

Previous years (23,883)

Total 295 74,069
Gas Year 2025 2,239 14,173

Previous years (9,088) (7,963)

Total (6,849) 6,210
Transport Year 2025 1,821 796

Previous years (18,021)

Total (16,199) 796
TOTAL REGULATORY BALANCES (22,753) 81,075
Of which Year 2025 28,238 89,038

Previous years (50,992) (7,963)

The Group will closely monitor the de-
velopment of the project based on com-
ments on the text and future debates of
the IASB and, depending on these, will
analyze in detail the consequences of
the application of this new standard.

The Group assumed that these balances
would be recovered in the future, which
has been the case since 2015 in the form
of an advance payments for the 2008-
2014 balances and definitively for the
balances allocated by the CWaPE since
2019 (see below). They are therefore rec-
ognized as an asset or a liability.

23



NOTE

The regulatory balances at the end of
2025 will result in a regulatory asset of
€251.6 million, compared to a regulato-
ry asset balance of €271.914 million in
2024. The year-over-year variations are
attributable to:

¢ The regulatory distribution balances
for the year: +€24.2 million in
electricity and +€2.2 million in gas;

e Previous distribution regulatory
balances recovered: -€23.8M in
electricity and -€9.1M in gas;

e Transport balances: -€16.2M,
including +€1.8M relating to the
year 2025 and -€18.0M recovered
following the approval by the
CWaPE of the 2022-2023 balances;

e The balance sheet movement of
€2.5 million recorded in “Other”
resulting from a transfer of other
current assets to tariff balances
following the obtaining of the
final transport balances for the
financial year 2024 for an amount of
€3 million and a transfer to assets
held for sale for an amount of €0.5
million (see note 31 on this subject).

S TO THE CON

Past regulatory balance tariffs relat-
ing to fiscal years 2015-2023 and to the
budget revision for the advanced meter-
ing infrastructure deployment envelope
are recovered by ORES Assets through
distribution tariffs, as determined by
the CWaPE in its tariff methodologies.
This recovery mechanism enabled the
collection in 2025 of €23.8 million for
electricity activity (excluding transmis-
sion) compared to €0.0 million in 2024,
and €9.1 million for gas activity (2024:
€8.0 million).

For both electricity and gas, the dis-
tribution regulatory balance for 2025
financial year results from the contrac-
tion of these elements:

e The volume effect: regulatory assets
recorded in both electricity and
gas activities as the quantities
distributed in 2025 were lower
than those budgeted;

e Favorable effect resulted from
the indexation of controllable
costs based on the actual
2025 inflation rate;

SOLIDATED FINANCIAL STATEMENTS

» Additional budget was granted
in electricity by the regulator
for the generalized deployment
of smart meters, but has
not yet been reflected in the
tariffs in effect in 2025;

e Regulatory liability was recorded
in electricity relating to lower
charges resulting from invoices
issued in the context of the
financial reconciliation process.

Regarding transport-related balanc-
es, a regulatory asset of €1.8 million is
recorded this year, justified by the as-
sumptions taken to calibrate the rates
for re-invoicing transport costs and by
the use of actual volumes for calculat-

ing the balance.

Note 02 - Other operating income (in thousands of €)

The “other recovery of expenses” line
item principally comprises cost recov-
eries other than those related to net-
work operators’ customers, such as:

¢ Training fees invoiced to
subcontractors for the issuance
of work permits on our network;

e The re-invoicing of costs
related to projects undertaken
jointly with counterparts in
Brussels and Flanders;

e Administrative management
services provided on behalf of other
companies operating in the sector.
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| 31/12/2025 31/12/2024
Recovery of fraudulent consumption 1,725 2,723
Various recoveries from customers 7,780 6,482
Damages to facilities 4,353 4,190
Leases / supplies 3,963 4,308
Other recovery of expenses 11,347 8,853
TOTAL 29,168 26,556
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S TO THE CONSOLIDATED FINANCIAL STATEMENTS

Note 03 - Cost of sales (in thousands of €)

Goods and supplies

This category includes the purchase of
electricity to cover network losses, and
is therefore specific to the electricity
sector. In accordance with the electric-
ity decree of 12" April 2001, the distri-
bution system operator is responsible
for purchasing energy to cover losses
through transparent and non-discrim-
inatory procedures, giving priority to
green electricity when it does not gen-
erate additional costs. Purchases nec-
essary for this coverage are subject to
public procurement rules (competitive
bidding process — call for tender or
contract award). These purchases have
decreased by €30.8 million, mainly due
to the 37.8% drop in the average price
in 2025 (the price being set based on
a public procurement in effect for 2025
and 2026); volumes are fairly stable this
year (+1%).

Energy purchases include, among oth-
ers, protected customers under the
PSOs. They are slightly up (+7.7%), ex-
plained, on the one hand, by the in-
creased distribution fee for protected
customers (higher transmission and
distribution tariffs in 2025) and, on the
other hand, by a less favorable financial
reconciliation with all market partici-
pants than in 2024.

The last line item concerns the pur-
chase of goods (+€1.9M). In connection
with the evolution of our inventories
(see note 12), the increase is explained,
on the one hand, by a rise in the price
of raw materials due to inflation, ad-
mittedly more moderate in 2025, and,
on the other hand, by more significant
activity, particularly in terms of invest-
ment work (see note 09 on this subject).

| GOODS AND SUPPLIES 31/12/2025 31/12/2024
Energy purchase (PSOs - gas and electricity) 35,639 33,089
Network losses (electricity) 52,703 83,533
Goods 25,432 23,510
TOTAL 113,774 140,132
TRANSPORT FEES (ELECTRICITY) 264,066 194,044
ROAD FEES 45,350 42,852
TOTAL 423,190 377,028

Transport fees Road fees

The electricity transport system oper-
ator invoices the DSO monthly for the
use of its network. The DSO, in turn,
passes this fee on to the energy sup-
pliers (cascade principle). This only ap-
plies to the electricity sector, as the gas
transport fee is billed directly by the
gas transport system operator to the
energy suppliers.

The observed increase (€70.0 million)
stems primarily from the sharp rise in
tariffs applied by the transmission sys-
tem operator (+70%). This increase is,
however, partially offset by a decrease
in the cost of surcharges and levies
(-41%), particularly those related to re-
newable energy support mechanisms.
Transported  volumes,  meanwhile,
remain broadly stable compared to

2024 (-2%).

The DSO is required to calculate annu-
ally the road fees related to the distri-
bution of electricity (fully paid to the
municipalities) or gas (paid to the mu-
nicipalities, provinces and the Walloon
Region). They are calculated in particu-
lar on the basis of the quantities trans-
ported the previous year.
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Note 04 - Other operating expenses (in thousands of €)

I 31/12/2025 31/12/2024 I
Third-party fees 39,677 43,135
IT consulting 55,526 59,702
Insurance 2,083 2,889
Vehicles leases 1,329 1,134
Building and optical fiber leases 875 692
Other leases and fees 27,445 22,518
Vehicle expenses 9,783 9,201
Specific supplies to the company 8,299 8,110
Other 38,230 34,032
TOTAL 183,246 181,413

IT consulting fees decreased by €4.2
million and should be related to the in-
crease in intangible asset investments

recorded in 2025 (see note 08). Indeed,
in 2025, consulting expenses related
to projects in progress and initiated in

certain cases in 2024 reached the stage
of being capitalized as intangible assets
in accordance with the company’s valu-
ation rules.

The renewal of Microsoft licenses ex-
plains in part the increase recorded this
year in the “Other leases and royalties”
item.

Finally, the increase in the “Other” line
item (+€4.2 million) should be related to
the net movement in provisions, chang-
ing from -€9.2 million in 2024 to +€2.5
million following the recording of addi-
tional provisions, partially offset by the
utilization and reversal of provisions in
2025 (see note 18 on this matter).

Note 05 - Financial income (in thousands of €)

I 31/12/2025 31/12/2024 I
Interest income 441 657
Other 1,940 4,077
TOTAL 2,381 4,734

The observed decrease in interest
income in 2025 (-€0.2 million) is ex-
plained by the decline in investments
in bank accounts in favor of invest-
ments in short-term money market

funds (SICAV).

Derivative instruments
(swaps, caps -
accounted for

among others)

Since 2017, instead of hedging its var-
iable loans with swaps, the Group has
opted for the purchase of interest rate
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caps accounted for in non-current as-
sets and not designated as hedging as-
sets (see note 27 on this subject).

Other interest income consists, on the
one hand of changes in the fair value
of these financial products when this
change is positive and, on the other
hand, of various financial income such
as capital gains realized on financial
investments.

In 2025, the financial income realized on
interest rate caps was only €0.4 million
compared to €3.1 million in 2024, and
the gain realized on the sale of SICAV

investments was €1.5 million compared
to €1.0 million in 2024. The change in
fair value is principally related to the
easing of the monetary policy of the
European Central Bank, resulting in a
decrease in short-term interest rates.
These decisions negatively impact the
“mark to market” of our interest rate cap
hedging instruments.

Despite these rate decreases, the gain
realized on the sale of SICAV invest-
ments increased due to a higher vol-
ume of cash, a consequence of the
bond issuance whose proceeds were
received in April 2025 (see note 06 on
this matter).
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Note 06 - Financial expenses (in thousands of €)

Description of the
hedging policy
within the Group

Fluctuations in interest rates impact
the level of financial expenses. To min-
imize this risk, the Group implements a
financing policy that seeks to achieve
an optimal balance between fixed and
variable interest rates, and within this
framework, uses financial hedging in-
struments to cover uncertain develop-
ments. The financing policy also takes
into account the different maturities of
the borrowings and assets. These three
points (loan maturity, interest rates,
and the use of hedging derivatives) were
the subject of decisions by the compe-
tent bodies of ORES Assets and ORES,
which enabled the establishment of the
financial policy necessary for the active
management of debt.

Financing operations

During fiscal year 2025, the ORES Group
entered into new borrowing arrange-
ments totaling €560 million to meet the
general financing needs of the compa-
ny, including the refinancing of existing
debt, notably the bridge credit facility
of €130 million contracted in late 2024,
and the financing of capital expendi-
tures (see note 09).

The Group concluded, in April 2025, a
bond financing transaction in the form
of a private placement on the American
market for €250 million with American
and Canadian institutional investors,
strengthening the Group’s strategy to
diversify its financing sources.

| 31/12/2025 31/12/2024
Interest on conventional loans 34,198 41,212
Interest on bonds 18,441 10,570
Interest on lease liabilities 500 420
Other interest charges 2,286 1,333
TOTAL INTEREST EXPENSES 55,425 53,535
Effect of the un-winding of discount of provisions 4,899 1,952
Other financial expenses 207 173
TOTAL FINANCIAL EXPENSES 60,531 55,660

Two additional conventional loan facili-
ties were also entered into:

e afinancing contract of €280 million
was executed in December 2025
with the European Investment Bank
(EIB), which forms part of a total EIB
financing program of €450 million,
with the second contract to be
executed during 2026 and available
for drawdown until December 2027,

* aborrowing of €30 million was
drawn in November 2025 from one
of the Group’s commercial banks.

Total interest expenses increased by
approximately €2 million, explained
by the recognition in 2025 of interest
charges related to borrowings contract-
ed in 2024 totaling €410 million and the
subscription of new bond financing of

€250 million commencing in April 2025.

"Effect of the "un-
winding” of discount
on provisions

This line item records, in addition to fi-
nance charges related to pension funds,
related to the
“un-winding” (as the obligation is a dis-

actuarial differences
counted amount, it increases, all else
being equal, over time) of provisions re-
lating to jubilee bonuses and disability
benefits (these benefits are classified as
other long-term benefits).

The increase in finance charges results,
on the one hand, from the increase in
the discount rate for defined benefit
pension obligations from 3.17% to 3.35%
for the former employee status and
from 3.40% to 4.12% for the new em-
ployee status, and on the other hand,
from actuarial differences observed on
jubilee bonuses and disability benefits
between the assumptions taken at the
end of 2024 and the actual results in
2025 (see note 20 on this matter).
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Note 07 - Segment information (in thousands of €)

Financial information by operating segment according

to Belgian accounting standards (in thousands of €)

STATEMENT OF PROFIT AND LOSS

o U A~ W

28

BELGIAN ACCOUNTING STANDARDS Gas Electricity Other TOTAL
31/12/2025 Segment Segment activities® ORES* COMNEXIO® COMBINED*
Turnover 228,909 930,500 920,909 9,933 2,090,251
Other operating income 7,188 44,624 10,541 6 62,359
Operating expenses (174,535) (852,109) (926,445) (9,862) (1,962,951)
Operating profit or (loss) 61,562 123,015 5,005 77 189,659
Financial income 773 2,847 48,662 16 52,298
Financial expenses (17,641) (35,436) (48,662) (101,739)
Financial profit or (loss) (16,868) (32,589) 16 (49,441)
Other

Profit or (loss) before tax 44,694 90,426 5,005 93 140,218
Taxes (9,986) (29,215) (5,005) 91 (44,297)
PROFIT OR (LOSS) FOR THE PERIOD 34,708 61,211 2 95,921
SESTACONTNESTANONRS oo Bewien O onee comn opaere
Turnover 206,306 852,826 3,173 787,138 10,648 1,860,090
Other operating income 18,137 56,301 9,613 7 84,058
Operating expenses (167,475) (817,691) (3,256) (793,601) (10,565) (1,792,588)
Operating profit or (loss) 56,968 91,436 (83) 3,150 89 151,560
Financial income 1,433 2,921 41,626 1 45,992
Financial expenses (15,613) (33,818) (41,626) (91,057)
Financial profit or (loss) (14,180) (30,897) 1 (45,066)
Other

Profit or (loss) before tax 42,788 60,539 (83) 3,150 100 106,495
Taxes (8,517) (22,377) (3,150) (100) (34,144)
PROFIT OR (LOSS) FOR THE PERIOD 34,271 38,162 (83) 72,350

Activities related, among other things, to public lighting - non PSOs part.

ORES is a 99.72% subsidiary of ORES Assets.

Comnexio is a 93% subsidiary of ORES Assets.

Combined financial statements of the Group without elimination of intercompany transactions.

CONSOLIDATED IFRS FINANCIAL STATEMENTS ORES ASSETS 2025
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STATEMENT OF FINANCIAL POSITION

BELGIAN ACCOUNTING STANDARDS Gas Electricity Other TOTAL
31/12/2025 Segment Segment activities ORES COMNEXIO COMBINED
Non-current assets 1,453,703 3,105,768 15 2,365,897 1,179 6,926,562
Intangible and tangible assets 1,446,251 3,074,865 796 1,179 4,523,091
Other non-current assets 7,452 30,903 15 2,365,101 2,403,471
Current assets 134,965 533,318 (15) 465,333 1,583 1,135,184
Inventories 12,868 125,788 138,656
Trade and other receivables 66,714 283,355 (15) 228,079 38 578,171
Cash and cash equivalents 18 83 104,885 1,521 106,507
Other current assets 68,233 237,012 6,581 24 311,850
TOTAL ASSETS 1,588,669 3,639,085 2,831,231 2,761 8,061,745
Equity 630,453 1,440,444 462 25 2,071,384
Share capital 329,340 688,454 458 25 1,018,277
Other reserves 285,438 659,366 944,804
Capital grants 15,675 92,624 4 108,303
Non-current liabilities 843,429 1,687,226 2,376,682 4,907,337
Borrowings 835,667 1,654,811 2,365,100 4,855,578
Provisions 7,762 32,415 11,582 51,759
Current liabilities 114,787 511,415 (1) 454,087 2,736 1,083,024
Borrowings 72,396 143,224 163,438 379,058
Trade payables 10,869 134,959 118,750 1,595 266,173
Other current liabilities 31,522 233,232 M 171,899 1141 437,793
TOTAL LIABILITIES 1,588,669 3,639,085 (1) 2,831,231 2,761 8,061,745
BELGIAN ACCOUNTING STANDARDS Gas Electricity Other TOTAL
31/12/2024 Segment Segment activities ORES COMNEXIO COMBINED
Non-current assets 1,414,973 2,932,531 15 1,969,612 1,333 6,318,464
Intangible and tangible assets 1,413,067 2,834,670 1,064 1,333 4,250,134
Other non-current assets 1,906 97,861 15 1,968,548 2,068,330
Current assets 125,437 400,657 146 463,199 1,449 990,888
Inventories 11,732 98,519 110,252
Trade and other receivables 51,022 142,055 (184) 288,109 13 481,015
Cash and cash equivalents 21 98 70,418 1,392 71,928
Other current assets 74,394 246,772 330 6,153 44 327,694
TOTAL ASSETS 1,540,410 3,333,188 161 2,432,812 2,782 7,309,353
Equity 618,398 1,431,833 466 25 2,050,722
Share capital 278,225 586,220 458 25 864,928
Other reserves 324,325 751,402 1,075,726
Capital grants 15,849 94,212 8 110,068
Non-current liabilities 741,881 1,444,106 1,978,062 4,164,050
Borrowings 734,153 1,411,528 1,968,538 4.114,219
Provisions 7,728 32,578 9,525 49,831
Current liabilities 180,131 457,249 161 454,284 2,757 1,094,581
Borrowings 59,217 129,762 256,771 445,750
Trade payables 13,736 110,538 18 105,635 1,431 231,358
Other current liabilities 107,178 216,949 143 91,879 1,325 417,473
TOTAL LIABILITIES 1,540,410 3,333,188 161 2,432,812 2,782 7,309,353
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Reconciliation of segment information (prepared in accordance with
Belgian accounting standards) and the Group's financial statements
(prepared in accordance with IFRS standards - in thousands of €)

I 31/12/2025 Segment information Group financial statements Variations
Profit and loss Turnover and regulatory balances 2,090,251 1,168,505 (921,746)
statement Profit (loss) before taxes 140,218 133,236 (6,982)

. . Total assets 8,061,745 5,497,429 (2,564,316)
Financial
position Total liabilities 8,061,745 5,497,429 (2,564,316)
31/12/2024 Segment information Group financial statements Variations
Profit and loss Turnover and regulatory balances 1,860,090 1,079,875 (780,215)
statement
Profit (loss) before taxes 106,494 93,441 (13,053)
Financial Total assets 7,309,353 5,145,532 (2,163,821)
position o
Total liabilities 7,309,353 5,145,532 (2,163,821)

The Executive Committee of ORES, su-
pervised by the Boards of Directors of
ORES and ORES Assets, constitutes the
principal operational decision-maker of
the Group. In its daily management, it
reviews the accounts of ORES Assets,
ORES, and Comnexio established in
accordance with Belgian accounting
standards. Indeed, the Group operates
in a regulated context in which the fi-
nancial statements of each Group entity
established in accordance with Belgian
standards and, notably for ORES As-
sets, for each type of energy (gas and
electricity), have an impact on future
tariffs Consequently, the Group is or-
ganized into operating segments corre-
sponding to electricity and gas energies
to which is added an unregulated activ-
ity (other activities) relating principally
to the maintenance of public lighting,
non PSOs part. ORES is responsible for
the operational and daily management
of ORES Assets’ activities; it re-invoic-
es all its costs at cost price to the DSO
and consequently realizes no profit.
Comnexio, a company created in 2019,
manages contact center activities and
also operates at cost price on behalf of
the DSO.

The two principal segments, namely
gas and electricity, to which is added a
marginal segment (other activities), are
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representative of the manner in which
the Group is managed and correspond
to the criteria for consolidation devel-
oped in IFRS 8 - Operating Segments.

DIFFERENCE BETWEEN
SEGMENT INFORMATION AND
THE CONSOLIDATED FINANCIAL
STATEMENTS OF ORES ASSETS:

e Transactions, balances,
income and expenses between
operating segments are fully
eliminated on consolidation,

e Recognition of dividends when
approved by the General Meeting;

¢ Provision for employee benefits:

A. Recognition of provisions in re-
spect of the Group’s pension
plans

B. No deferral of pension costs writ-
ten back from third parties;

¢ Intangible and tangible assets:

A. Depreciation of fixed assets from
the date they are brought into
service,

B. Adjustment of staff costs includ-
ed in the value of fixed assets;

C. Recognition of rights-of-use in
investments;

* Recognition of derivative financial
instruments at their fair value;

e Recognition of deferred taxes
on each adjustment made;

e Recognition of an additional
impairment loss on
trade receivables.

Most of these differences were compre-
hensively detailed in the Group’s IFRS
transition note included in the first
IFRS financial statements as of 31 De-
cember 2012.

INFORMATION ON
GEOGRAPHICAL AREAS

The Group operates exclusively in Bel-
gium, and more specifically in the Wal-
loon Region.

INFORMATION ABOUT

MAIN CUSTOMERS

For the gas segment, as in 2024, three of
our customers, energy suppliers, repre-
sent alone 80% of the distribution fees
invoiced in 2025 (79% in 2024).

For the electricity segment, as in 2024,
two of our customers, energy suppliers,
represent alone 71% of the distribution
fees invoiced in 2025 (same percentage
in 2024).
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»Notes to the
consolidated statement

of financial position

Note 08 - Intangible assets (in thousands of €)

The intangible assets acquired or devel-
oped in 2025 principally comprise the
following projects:

e SM Strategic: related to the smart
metering project and the integration
of prosumers and prepayment;

e NEO: migration of the ERP
SAP-R3 to SAP4AHANA;

* SG ADMS: related to the overall
smart grid project: implementation
of a distribution management
system (electricity, gas) and
fault management, including
integration with the SCADA system
(remote control) which collects
measurements in real time and
enables remote control of the
network, with this application
placed into service in 2025;

* DATACOM, a telephony solution
(including a new communication
tool) enabling users to access,
through their laptops, data
centers hosting information
technology solutions.

The evolution of techniques in network
management, advanced metering in-
frastructure, and other developments
demonstrate that significant costs are
generated, these have been historical-
ly capitalized under the “development
costs” line item of intangible assets.

It should be noted that the impairment
test performed at the end of 2025 led to
the decommissioning of a project that
was at the end of its life. This generated
an impact of €947 thousand.

31/12/2025 31/12/2024
Acquisition cost 206,507 174,334
Accumulated amortization and impairment (71,596) (59,358)
TOTAL 134,911 114,976
COST Software Development Total
Opening balance 2024 155,504 2,214 157,718
Acquisitions 18,412 18,412
Internal developments 241 241
Disposals/decommissioning (2,037) (2,037)
Opening balance 2025 171,879 2,455 174,334
Acquisitions 33,223 33,223
Internal developments 212 212
Disposals/decommissioning (1,263) (1,263)
Closing balance 2025 203,839 2,667 206,507
ACCUMULATED AMORTIZATION
AND IMPAIRMENT Software Development Total
Opening balance 2024 (49,459) (805) (50,264)
Amortization costs (10,461) (584) (11,045)
Impairment loss on decommissioning (86) (86)
Disposals/decommissioning 2,037 2,037
Opening balance 2025 (57,969) (1,389) (59,358)
Amortization costs (13,011) (480) (13,491)
Impairment loss on decommissioning
Disposals/decommissioning 1,253 1,253
Closing balance 2025 (69,727) (1,869) (71,596)
TOTAL 134,112 798 134,911
TOTAL COMMITMENTS FOR
THE ACQUISITION OF INTANGIBLE ASSETS 31/12/2025  31/12/2024
IT projects 2,988 1,130
TOTAL 2,988 1,130
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Note 09 - Tangible assets (in thousands of €)

| 31/12/2025 31/12/2024 |
Acquisition cost (excluding lease contracts) 8,039,562 7,690,507
Accumulated depreciation and impairment (3,499,587) (3,388,471)
Owned tangible assets 4,539,975 4,302,036
¢ Land and buildings 132,928 131,037
¢ Distribution network 4,358,486 4,132,170
* Equipment 47,969 38,242
* Others 592 587
Subtotal 4,539,975 4,302,036
Right-of-use 37,716 32,788
Accumulated depreciation and impairment (23,004) (19,006)
Tangible assets: right-of-use 14,713 13,782
¢ Buildings 2,094 2,305
* Optical fiber 4,343 4,994
* Vehicles 8,275 6,482
Subtotal 14,713 13,781
TOTAL TANGIBLE ASSETS 4,554,686 4,315,817

1. Owned tangible assets

The acquisition values, depreciation and impairment losses of the acquired

tangible assets (excluding lease right-of-use assets) are presented as follows:

COST Land & buildings Distribution network Equipment Other Total
Opening balance 2024 187,539 7176,420 190,770 1,771 7,556,500
Acquisitions 1,335 316,449 12,807 330,591
Transfers/decommissioning (595) (47,289) (2,063) (49,947)
Transfer to assets held for sale (8) 229 221
Government grant received (146,858) (146,858)
Opening balance 2025 188,271 7,298,951 201,514 1,771 7,690,507
Acquisitions 5,973 420,363 20,177 41 446,555
Transfers/decommissioning (539) (45,531) (22,666) (68,736)
Transfer to assets held for sale (72) (28,691) (28,763)
Government grant received

Closing balance 2025 193,635 7,645,092 199,025 1,811 8,039,562
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ACCUMULATED DEPRECIATION AND IMPAIRMENT Land & buildings Distribution network  Equipment Other Total
Opening balance 2024 (54,513) (3,034,407) (156,497) (1,153) (3,246,570)
Depreciation expenses (3,052) (179,563) (8,808) (31) (191,454)
Transfers/decommissioning 331 47,290 2,033 49,654
Transfer to assets held for sale (212) (212)
Government grant received m m
Opening balance 2025 (57,234) (3,166,781) (163,272) (1,184) (3,388,471)
Depreciation expenses (3,476) (184,003) (10,432) (34) (197,945)
Transfers/decommissioning 3 45,549 22,647 68,199
Transfer to assets held for sale 16,282 16,282
Government grant received 2,348 2,348
Closing balance 2025 (60,707) (3,286,605) (151,057) (1,218)  (3,499,587)
ACCOUNTED FOR AT HISTORICAL COST 132,928 4,358,485 47,969 592 4,539,975

The investments in 2025, as in prior
years, are principally related to the gas
and electricity distribution network
for an amount of €420.4 million out
of total investments of €446.6 million
(compared to €316.4 million related to
the distribution network out of total
investments of €330.6 million in 2024).
This increase is explained, among oth-

er things, by the acceleration of invest-

ments in energy transition (network re-
inforcement, deployment of advanced
metering infrastructure, etc.).

As a reminder, in 2024, ORES Assets
benefited from capital subsidies total-
ing €146.9 million, granted under the
Walloon Recovery Plan (PRW) and, in
part, by European funds (REPowerEU),
to finance investments related to net-
work energy efficiency, accommodation

of renewable energy production, and
cost control of the energy transition. At
December 2024, and in the absence of
sufficient clarification on the allocation
modalities, these subsidies were entire-
ly allocated to the investments made in

the deployment of smart meters.

Investments in the distribution network

for the year consist of:

* Electricity: equipment replacement (55%) as well as network extension and installation of
new substations (45%) for a total amount of €336 million (€288 million in 2024):

€366 million 2025

Investment in the electricity
distribution network

MV/LV DISPERSION AND
TRANSFORMATION CABINS

POSTS

LV CONNECTIONS
AND METERS

MV CONNECTIONS
AND METERS

MV NETWORK

€288 million i 2024
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* Gas: network rehabilitation and remediation works (46%) and extension
of the existing network (54%), totaling €84 million (€89 million in 2024).

vite Investment in the gas vere
€84 million i 202 distribution network €89 million i 2024

MP RECEIVING AND
DISTRIBUTION STATIONS
MP/LP SUBSTATIONS

LP CONNECTIONS

LP PIPEWORKS

MP PIPEWORK
AND BRANCHING

TOTAL COMMITMENTS FOR THE ACQUISITION OF TANGIBLE ASSETS 31/12/2025 31/12/2024
Electricity distribution network 155,430 98,595
Gas distribution network 21,332 26,293
Buildings & equipment 6,334 8,066
Vehicles 486 495
TOTAL 183,582 133,449

2. Tangible assets: right-of-use

The right-of-use assets related to tangible assets arise from lease contracts falling  The depreciation of right-of-use assets
within the scope of IFRS 16 - Leases (see accounting policy section A.8). As of is recognized over the shorter of either

31t December 2025, the detail of right-of-use assets is presented as follows: the lease term or the economic useful

life of the leased asset.

COST Optical

31/12/2025 Buildings fibers  Vehicles Total During 2025, ORES entered into new

Opening balance 2024 7,255 7759 11,806 26,820  lease contracts for buildings and vehi-

New contracts/ exercise of options 1,063 1,406 3,499 5,968 cles. Similarly, in accordanc.e with the
standard, the Group reconsidered the

Termination of contracts/ exercise of options 0 0 0 0 . .
exercise of extension, renewal, and ter-

Opening balance 2025 8,318 9,165 15,305 32,788 mination options of lease contracts in

New contracts/ exercise of options 516 0 4,413 4,929 order to determine the value of right-of-

Termination of contracts/ exercise of options 0 0 0 0 use assets.

Closing balance 2025 8,833 9,165 19,717 37,716

ACCUMULATED DEPRECIATION Optical

AND IMPAIRMENT Buildings fibers  Vehicles Total

Opening balance 2024 (5,377) (3,517) (6,783) (15,676)

Depreciation expenses (636) (654) (2,040) (3,330)

Opening balance 2025 (6,013) 4,171) (8,823) (19,0006)

Depreciation expenses (727) (651) (2,620) (3,998)

Closing balance 2025 (6,739) (4,822) (11,442) (23,004)
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Note 10 - Financial assets (in thousands of €)

FINANCIAL ASSETS MEASURED NON-CURRENT CURRENT
AT FAIR VALUE THROUGH PROFIT AND LOSS 31/12/2025 31/12/2024 31/12/2025 31/12/2024
Unlisted equity instruments 17 17
Listed equity instruments - stock options 3,205 3,064
Derivative financial instruments 2,515 3,773 10
TOTAL 2,532 3,790 3,205 3,074
FINANCIAL ASSETS MEASURED
AT FAIR VALUE THROUGH OTHER COMPREHENSIVE INCOME 31/12/2025 31/12/2024 31/12/2025 31/12/2024
Derivative financial instruments 952
TOTAL 952
FINANCIAL ASSETS AT AMORTIZED COST 31/12/2025 31/12/2024 31/12/2025 31/12/2024
Trade receivables 65,335 38,215
Other receivables 37,844 99,266 162,450 91,917
Other current assets 41,040 40,463
TOTAL 37,844 99,266 268,825 170,595
TOTAL 40,376 103,056 272,031 174,621
Other non-current financial assets Regarding financial assets measured at  “other current receivables” (compared

measured at fair value through profit
and loss consist of derivative instru-
ments (CAP & collar) that are not desig-
nated as hedging instruments (see note
27). As indicated in note 05, the neg-
ative change in fair value is explained
by a downward trend in short-term in-
terest rates in the coming years. This
negatively impacts the “mark to market”
of our caps, and more particularly the
instruments with maturity scheduled
for the end of 2029, which represent the
majority of our portfolio.

fair value through other comprehensive
income, consisting principally of in-
terest rate swaps, the decrease in fair
value results in part from a contract
maturing at the end of 2024 whose fair
value was €1 million at the end of 2024.
One swap contract remains at the end
of 2025 within the ORES Group.

No new hedging contracts were entered
into during the year.

Other non-current receivables consist
largely of the receivable held from the
Walloon Region and relating to the bal-
ance of the grant to be received for an
amount of €102.3 million unchanged
compared to the end of 2024, of which
€23.4 million in “other non-current re-
ceivables” (compared to €84.0 million
at the end of 2024) and €78.9 million in

to €18.3 million at the end of 2024).
This allocation between long-term and
short-term is an estimate based on a
projection of subsidized investments to
be made in future years. This explains
in large part the significant variation
observed in these two line items.

Other current receivables also include
the interim dividend distributed in
2025, totaling €61.2 million (€65.0 mil-
lion in 2024 - see note 11 for details on
the variation in receivables and other
receivables).

For an explanation of the variation in
trade receivables, refer to note 11.

The fair value of trade receivables and
other receivables is presumed to equal
their carrying amount.
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Note 11 - Trade receivables, other receivables, other assets

and current tax assets (in thousands of €)

NON-CURRENT CURRENT
31/12/2025 31/12/2024 31/12/2025 31/12/2024
TS e e oo 2532 3790 3205 3074
Financial assets measured at fair value
through other comprehensive income 752
Deferred expenses 41,040 36,436
Total 2,532 3,790 44,245 40,462
OTHER RECEIVABLES  Interim dividend 61,274 65,040
VAT 340 35
Public service obligations (PSOs) 5,876 6,697
Other 8,450 8,585 22,483 9,022
Prosumer tariff
Write-downs on other receivables (492) (560)
Government grants receivable 23,518 83,984 78,845 18,380
Total 37,844 99,266 162,450 91,917
TOTAL 40,376 103,056 206,695 132,379
TRADE RECEIVABLES Distribution 112,525 85,635
RTNR and road fees (Distribution) (79,685) (39,746)
Total 32,840 45,889
Public service obligations (PSOs) 48,750 71,916
Advanced payments received (PSOs) (33,259) (29,980)
Total 15,491 41,936
Construction contracts 4,781 (53,943)
Other 39,298 34,006
Write-downs of trade receivables (27,075) (29,673)
TOTAL 65,335 38,215
CURRENT TAX ASSETS TOTAL 1,583 1,788
TOTAL 40,376 103,056 273,613 172,382

For an explanation of the variation in
current and non-current financial assets
measured at fair value through profit or
loss, the reader is referred to note 10.

The level of trade receivables related
to distribution decreased compared to
2025 (-€13.0 million) and this is large-
ly due to the unmetered distribution
fee (RTNR). This RTNR is based on the
comparison of allocations and billings
for 2025. Given that the volumes trans-
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iting the network in 2025 decreased
compared to the 2024 allocation (mild-
er weather in 2025, change in consum-
er habits,
the advance payments invoiced, stable
during the year, and these allocations

...), the differential between

is negative and should generate credit
notes in 2026.

The decrease in PSOs is explained in
part by a reduction in the social tariff
(see note 01-A on this matter), notably

in electricity, coupled with a decrease
in receivables related to financial rec-
onciliation between all energy market
actors.

Regarding the construction contracts
for third parties, the significant increase
(+€58.7 million) results largely from the
reclassification to current liabilities of
advance payments received relating to
technical intervention for customers.
In 2025, the Group decided to classify
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these advance payments as current li-
abilities because they are related to
technical
that will be capitalized as investments
when the work is completed. The 2024
ended with a balance of €57.7 million

intervention for customers

was not subject to this restatement.

Other current receivables, for their part,
increase by €75.1 million. This results,
on the one hand, as explained above,
from the reclassification to short-term

of a portion of the subsidy to be re-
ceived, for an amount of €78.8 million,
and, on the other hand, from a receiv-
able from other Walloon DSOs and re-
lated to transmission cost equalization,
classified in “Other” (+€13.0 million).

FINANCIAL ASSETS AND OTHER

TRADE RECEIVABLES

OTHER RECEIVABLES AND TAX ASSETS

RECEIVABLES THAT ARE NOT IMPAIRED 31/12/2025 31/12/2024 31/12/2025 31/12/2024
Not yet due 43,885 11,050 199,994 190,907
TOTAL 43,885 11,050 199,994 190,907

CHANGES IN THE PROVISION

TRADE RECEIVABLES

OTHER TAX RECEIVABLES & ASSETS

FOR WRITE-DOWNS 31/12/2025 31/12/2024 31/12/2025 31/12/2024
As of 15t January 29,673 28,301 560 591
Recorded write-downs 10,739 10,749 175 139
Reversal of write-downs (13,336) (9,377) (244) (169)
BALANCE AT CLOSING DATE 27,075 29,673 492 560
PROVISIONS FOR WRITE-DOWNS 31/12/2025 31/12/2024
Statement of the financial situation (27,567) (30,233)
Statement of comprehensive income (3,268) (11,133)

FINANCIAL ASSETS AND OTHER Write-down Average rate of Expected
RECEIVABLES THAT ARE IMPAIRED basis expected credit loss loss
Balance at Up to 90 days 5,369 32% 1,716
31/12/2025
Between 91 and 180 days 6,202 33% 2,028
Between 181 and 270 days 3,517 40% 1,404
Between 271 and 360 days 4,583 43% 1,951
Between 361 and 720 days 13,675 43% 5,944
More than 720 days 17,554 83% 14,524
TOTAL 50,901 27,567
Balance at Up to 90 days 11,536 16% 1,795
31/12/2024
Between 91 and 180 days 6,530 37% 2,406
Between 181 and 270 days 7,032 42% 2,981
Between 271 and 360 days 4,923 51% 2,521
Between 361 and 720 days 13,293 54% 7,189
More than 720 days 16,148 83% 13,341
TOTAL 59,461 30,233

The decrease in expected credit losses
between 2024 and 2025 results in part
from improved collection of receiva-
bles, particularly PSOs amounts. This
improvement results from the regular
sale of receivables to collection agen-
cies over the past several years, thereby
rejuvenating the base of the trade re-
ceivables portfolio.

As a reminder, since 2021, ORES has
reassessed its estimates of the aver-
age expected credit loss rate, apply-
ing a maximum recovery period of two
years. Receivables outstanding beyond
this two-year period are considered
entirely uncollectible. Accordingly, the
statistical data used to determine cred-
it loss rates are based on a two-year
historical period.
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Note 12 - Inventories (in thousands of €)

I INVENTORIES 31/12/2025 31/12/2024 I
Raw materials and supplies 129,039 101,787
Total gross 129,039 101,787
Write-downs at 01/01/2025 (3,268) (3.119)
Increase of write-downs (78) (473)
Reversal of write-downs 95 324
Write-downs at 31/12/2025 (3,250) (3,268)
TOTAL 125,788 98,519
Inventories recorded as expenses 25432 23,510

during the period (cost of sales)

At 315t December 2025, the net book val-
ue of inventory increased by €27.3 mil-
lion. Consistent with 2024, the invento-

Note 13 - Cash and

Cash and cash equivalents increased
by €34.4 million during the year and re-
main in line with the recommendations
imposed by the Board of Directors on
cash management policy.

For a more detailed analysis of cash and
cash equivalents, please refer to the
consolidated cash flow statement.
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ry increase is attributable to increased
operational activity requiring higher
inventory levels to support the increase

of our activity and a significant number
of projects in progress, and to a lesser
extent, upward movement in raw mate-
rial prices.

It should be noted that the write-downs
recorded since 2021 have been updat-
ed, on the one hand, on the inventory
of electromechanical and budget me-
ters which are no longer intended to
be deployed on the network and which
are gradually being replaced by smart
meters and, on the other hand, on
slow-moving inventory items meaning
items with no movement for a minimum
of five years.

cash equivalents (in thousands of €)

CASH AND CASH EQUIVALENTS

FOR THE CASH FLOW STATEMENT 31/12/2025 31/12/2024
Cash 99,578 68,756
Short-term deposits 3,724 109
TOTAL 103,302 68,865
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Note 14 - Capital (in thousands of €)

The rights and obligations attached to
the shares are governed by the provi-
sions of the Code of Local Democracy
and Decentralization, the Code of Com-
panies and Associations and the DSQO's
articles of association. The shares have
no nominal value.

Following the change in the compa-
ny’s legal structure after the entry into
force of the new Code of Companies
and Associations, ORES Assets’ share
capital is now recorded as “available
contribution” amounting to €863.9 mil-
lion (unchanged from 2024) and “un-
available contribution” amounting to
€153.9 million (€533 thousands in 2024).
These amounts are always presented
as “capital” in the IFRS accounts, to
ensure continuity.

In 2025, a transfer of €153.3 million from
available reserves to unavailable con-
tributions was approved by the General
Meeting of ORES Assets in June 2025
and executed. This transfer does not
affect the total amount of sharehold-
ers’ equity but strengthens the Group'’s
financial position by increasing the pro-
portion of unavailable capital.

| 1. NUMBER OF SHARES (IN THOUSANDS) ORES Assets
Opening balance 2024 66,322
Contribution increase
Contribution repayment
Withdrawal of the municipality of Couvin from the electricity distribution activity (167)
Opening balance 2025 66,155
Contribution increase
Contribution repayment
Closing balance 2025 66,155
2. SUBSCRIBED CAPITAL (IN THOUSANDS OF €) ORES Assets
Opening balance 2024 867,464

Capital increase
Incorporation of legal reserves

Capital repayment

Withdrawal of the municipality of Couvin from the electricity distribution activity (3,019)
Opening balance 2025 864,445
Capital increase
Incorporation of available reserves 153,349
Closing balance 2025 1,017,794
Of which Available contribution 863,914
Unavailable contribution 153,880
3. DIVIDEND PER SHARE (IN THOUSANDS OF €) ORES Assets
Dividends approved by the General Meeting 2024 74,668
Dividend per share 1,12
Dividends approved by the General Meeting 2025 76,144
Dividend per share 1,15
2025 2024
Amount of total balance of dividends for year N-1 paid by the 11104 1316
Group in year N (including the associated withholding tax) ! !
TOTAL 72,378 76,356
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Note 15 - Borrowings (in thousands of €)

I CARRYING AMOUNT 31/12/2025 31/12/2024 I
Unsecured - Bank loans 1,854,172 1,759,176
Not current

Bonds 629,151 379,106

Listed (not regulated) 529,151 279,106

Private placement 100,000 100,000

Other 3,51 4,127

Total 2,486,834 2,142,409

Unsecured Bank loans 221,339 322,655
- Current

Bonds 6,730 6,937

Other 643 615

Total 228,712 330,207

TOTAL FINANCIAL DEBT 2,715,546 2,472,616

Of which Current 228,712 330,207

Non-current 2,486,834 2,142,409

During fiscal year 2025, the ORES Group
entered into new borrowing arrange-
ments to meet the general financing
needs of the company, including refi-
nancing of existing debt and notably fi-
nancing of capital expenditures, which
increased significantly as detailed in
note 09. New bonds financing from
North American institutional investors
totaling €250 million were obtained,
and a new borrowing facility with the
European Investment Bank (EIB) for
€280 million was executed.

For detailed information regarding the

North American investors transac-
tion, refer to the accounting policies

section B.2.6.
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GLOSSARY OF TERMS USED
TO SEGMENT LOANS

ADJUSTABLE FIXED RATE

A loan whereby the interest rate is fixed
for a specified period exceeding one
year and contained within the debt re-
payment term. Upon expiration of this
period, the rate is adjusted to reflect
market conditions.

VARIABLE RATE

A loan whereby the variable interest
rate is based on EURIBOR.

VARIABLE RATE COVERED

Variable rate loan hedged through a de-
rivative instrument such as an interest
rate swap, collar, or cap.



NOTES TO Tt

REPAYMENTS ARE SCHEDULED AS FOLLOWS
(PER DUE DATE AND INTEREST RATE IN THOUSANDS OF €)

IE CONSOLIDATED FINANCIAL STATEMENTS

31/12/2025 Fixed rate  Adjustable fixed rate Floating rate Hedged variable rate TOTAL
Within the year 163,999 1,500 27,158 36,055 228,711
>1 and <3 years 338,607 3,000 52,134 64,002 457,743
>3 and <5 years 261,967 3,000 67,577 25,440 357,983
>5 and <15 years 984,956 15,000 238,750 1,238,706
>15 years 404,302 6,000 22,100 432,402
TOTAL 2,153,829 28,500 407,719 125,497 2,715,545
31/12/2024 Fixed rate  Adjustable fixed rate Floating rate Hedged variable rate TOTAL
Within the year 203,414 1,500 56,933 68,360 330,207
>1 and <3 years 296,434 3,000 53,000 71,046 423,480
>3 and <5 years 332,664 3,000 48,256 54,450 438,370
>5 and <15 years 624,965 15,000 245,875 885,840
>15 years 356,856 7,500 30,363 394,719
TOTAL 1,814,333 30,000 434,427 193,856 2,472,616
REPAYMENTS ARE SCHEDULED AS FOLLOWS (PER DUE DATE AND BY TYPE)
31/12/2025 Commercial papers Bank loans Bonds Other TOTAL
Within the year 221,339 6,730 643 228,712
>1 and <3 years 456,512 1,231 457,743
>3 and <5 years 356,752 1,231 357,983
>5 and <15 years 892,657 345,000 1,049 1,238,706
>15 years 148,251 284,151 432,402
TOTAL 2,075,510 635,881 4,154 2,715,545
31/12/2024 Commercial papers Bank loans Bonds Other TOTAL
Within the year 322,655 6,937 615 330,207
>1 and <3 years 422,248 1,231 423,479
>3 and <5 years 437,140 1,231 438,371
>5 and <15 years 795,840 90,000 885,840
>15 years 103,948 289,106 1,665 394,719
TOTAL 2,081,831 386,043 4,742 2,472,616

The Group’s conventional bank loan
agreements, with the exception of the
EIB facility, are not subject to specific
financial covenants (ratios, etc.).

Following the execution of a new bor-
rowing arrangement with the EIB, a
new covenant was imposed under
the Belgian accounting framework
(BGAAP): Net Financial Debt/RAB not
to exceed 60%.

The prior EIB borrowing remains sub-
ject to three financial ratios based on
consolidated financial statements pre-
pared under the Belgian accounting
framework (BGAAP):

* EBITDA/debt service ratio
of not less than 1.3 ;

* Net debt/equity ratio
not exceeding 1.5 ;

¢ Equity/total consolidated assets
ratio of not less than 0.3.

All four ratios are in compliance at
315t December 2025.

Regarding bond financing, the Group is
required to maintain an equity to total
assets ratio of 30% both at the stat-
utory level of ORES Assets and at the
consolidated level under Belgian ac-
counting standards. This ratio is incor-
porated into ORES Assets’ articles of
association (refer to note 30 on capital
management).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
CARRYING AMOUNT BORROWING HEDGING

Maturity  Fixed/
All borrowings are 31/12 31/12 Initial date Variable Interest rates at the end Hedging
shown in euros. 2025 2024 amount (years) Rate of 2025 instrument
MP 2008 — 5,574 27,870 0 Variable
FP50 2008 44,715 73,013 223,576 4 Variable Variable CAPs at0.8-0.9%
Bond issued in 2014 80,000 80,000 80,000 19 Fixed Fixed rate at 4%
Bond issued in 2015 100,000 100,000 100,000 19 Fixed Fixed rate at 3%
Bond issued in 2015 100,000 100,000 100,000 19 Fixed Fixed rate at 2.85%
Bond issued in 2021 50,000 50,000 50,000 " Fixed Fixed rate at 1.45%
Bond issued in 2021 50,000 50,000 50,000 16 Fixed Fixed rate at 1.5%
Bond issued in 2025 40,000 — 40,000 14 Fixed Fixed rate at 4.63%
Bond issued in 2025 65,000 — 65,000 9 Fixed Fixed rate at 4.41%
Bond issued in 2025 70,000 — 70,000 1 Fixed Fixed rate at 4.54%
Bond issued in 2025 75,000 — 75,000 6 Fixed Fixed rate at 4.22%
Loan from the EIB 100 86,667 93,333 100,000 13 Fixed Fixed rate at 1.365%
Loan from the EIB 150 120,000 130,000 150,000 12 Fixed Fixed rate at 1.115%
Loan from the EIB 50 46,667 50,000 50,000 14 Fixed Fixed rate at 0.467%
Loan from the EIB 50 46,667 50,000 50,000 14 Fixed Fixed rate at 0.467%
Loan from the EIB 100 100,000 100,000 100,000 15 Fixed Fixed rate at 0.244%
Loan from the EIB 100 100,000 100,000 100,000 16 Fixed Fixed rate at 0.82%
Loan from the EIB 280 280,000 — 280,000 20 Fixed Fixed rate at 3.472%
MP ORES 2016 - Lot 3 — 30,000 30,000 0 Variable SWAP
MP ORES 2016 - Lot 4 — 30,000 30,000 0 Variable
MP ORES 2017 - Lot 3 40,000 40,000 40,000 1 Fixed Fixed rate at 1.051%
MP ORES 2017 - Lot 4 40,000 40,000 40,000 2 Fixed Fixed rate at 1.169%
MEC.ORES.2019-Lot1 50,000 50,000 50,000 0 Fixed Fixed rate at 0.459%
MEC.ORES.2019-Lot2 40,000 40,000 40,000 1 Fixed Fixed rate at 0.524%
MEC.ORES.2019-Lot3 30,000 30,000 30,000 3 Fixed Fixed rate at 0.52%
MEC.ORES.2019-Lot4 30,000 30,000 30,000 3 Fixed Fixed rate at 0.717%
MEC.ORES.2019-NOV 45,000 45,000 45,000 4 Fixed Fixed rate at 0.708%
MEC.ORES.2020-Lot1-€24m 12,000 14,400 24,000 5 Fixed Fixed rate at 0.347%
MEC.ORES.2020-Lot2-€36m 21,000 24,000 36,000 7 Fixed Fixed rate at 0.419%
MEC.ORES.2020-Lot3-€30m 20,000 22,000 30,000 10 Fixed Fixed rate at 0.44%
MEC.ORES.2020-Lot4-€40m 40,000 40,000 40,000 3 Fixed Fixed rate at 0.376%
MEC.ORES.2021-Lot1-€30m 30,000 30,000 30,000 3 Fixed Fixed rate at 0.499%
MEC.ORES.2021-Lot2-€30m 30,000 30,000 30,000 4 Fixed Fixed rate at 0.658%
MEC.ORES.2021-Lot3-€32m 19,200 22,400 32,000 6 Fixed Fixed rate at 0.393%
MEC.ORES.2021-Lot4-€24m 16,000 18,000 24,000 8 Fixed Fixed rate at 0.477%
MEC.ORES.2021-Lot5-€24m 16,000 18,000 24,000 8 Fixed Fixed rate at 0.679%
MEC.ORES.2021-Loté-€30m 22,000 24,000 30,000 1 Fixed Fixed rate at 0.672%
MEC.ORES.2021-Lot7-€30m 22,000 24,000 30,000 " Fixed Fixed rate at 0.698%
MEC.ORES.2022-Lot3-€30m 15,000 15,000 15,000 5 Variable 2.721%
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NOTES TO TH

E CONSOLIDATED FINANCIAL STATEMENTS

CARRYING AMOUNT BORROWING HEDGING
Maturity  Fixed/
All borrowings are 31/12 31/12 Initial date Variable Interest rates at the end Hedging
shown in euros. 2025 2024 amount (years) Rate of 2025 instrument
MEC.ORES.2022-Lot3-€30m 15,000 15,000 15,000 5 Variable 2.821%
MEC.ORES.2022-Lot4bis-€30m 24,000 26,000 30,000 12 Variable 2.811 %
MEC.ORES.2022-Lot4-€30m 12,000 13,000 15,000 12 Variable 2.611%
MEC.ORES.2022-Lot4-€30m 12,000 13,000 15,000 12 Variable 2711 %
MEC.ORES.2022-Lot5bis-€30m 25,500 27,000 30,000 17 Variable 2.831%
MEC.ORES.2022-Lot5-€30m 12,750 13,500 15,000 17 Fixed Fixed rate at 3.361%
MEC.ORES.2022-Lot5-€30m 12,750 13,500 15,000 17 Fixed Fixed rate at 3.461%
MEC.ORES.2023-Lot1-€30m 30,000 30,000 30,000 6 Variable 2.663 %
MEC.ORES.2023-Lot2-€40m 40,000 40,000 40,000 8 Variable 2.668 %
MEC.ORES.2023-Lot3-€18m 7,875 8,438 9,000 14 Variable 2.648 %
MEC.ORES.2023-Lot3-€18m 7,875 8,438 9,000 14 Variable 2.668 %
MEC.ORES.2023-Lot4-€18m 28,000 30,000 32,000 14 Variable 2.618 %
MEC.ORES.2023-Lot5-€30m 27,000 28,500 30,000 18 Variable 2.648 %
MEC.ORES.2023-Lot6-€30m 27,600 28,800 30,000 23 Variable 2.738 %
MEC.ORES.2023-Lot5bis-€30m 28,500 30,000 30,000 18 Fixed 275’;’5i r()afz;f
MEC.ORES.2024-Lot1-€40m 40,000 40,000 40,000 9 Fixed Fixed rate at 3.435%
MEC.ORES.2024-Lot2-€30m 28,500 30,000 30,000 19 EL);ESZ Fixed rate at 3.498%
MEC.ORES.2024-Lot2bis-€30m 28,500 30,000 30,000 19 Fixed Fixed rate at 3.473%
MEC.ORES.2024-Lot3-€30m 28,800 30,000 30,000 24 Fixed Fixed rate at 2.883%
MEC.ORES.2024-Lot1-€30m 30,000 — 30,000 8 Variable Variable
MEC.ORES.2024T4-Lot2-€20m 18,750 20,000 20,000 15 Variable 2718 %
MEC.ORES.2024T4-Lot3-€25m 23,438 25,000 25,000 15 Variable 2.757%
MEC.ORES.2024T4-Lot4-€25m 23,750 25,000 25,000 19 Variable 2.737%
MEC.ORES.2024T4-Lot5-€25m 23,750 25,000 25,000 19 Fixed Fixed rate at 2.892%
MEC.ORES.2024T4-Lot6-€25m 24,000 25,000 25,000 24 Fixed Fixed rate at 2.906%
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Note 16 - Other financial liabilities (in thousands of €)

FINANCIAL LIABILITIES NON-CURRENT CURRENT
31/12/2025 31/12/2024 31/12/2025 31/12/2024
Financial liabilities measured at Derivative financial instruments - swaps 1
fair value through profit or loss
Total 1
Financial liabilities measured at Trade payables 207,042 187,118
amortized cost (excluding borrowings) o
Lease liabilities 11,865 11,172 3,628 3,758
Otbher liabilities 2,795 2,379 191,612 128,651
Total 14,660 13,551 402,282 319,527
TOTAL 14,660 13,551 402,283 319,527
TRADE PAYABLES 31/12/2025 31/12/2024
The fair Value. of tra(?le payables corre- Average credit period for trade payables (in days) 50 50
sponds to their carrying amount.
Note 17 - Other payables and other liabilities (in thousands of €)
As indicated in note 11, a reclassifica-
. o | CARRYING AMOUNT 31/12/2025 31/12/2024 |
tion to current liabilities of advance
payments received relating to invest- Social security and other taxes 31,557 29,967
ment works was performed in 2025. Short-term employee benefits and associated provisions 56,068 52,918
Indeed, the Group decided to classify Accrued charges 49 28
the.s.e. advance payments as current li- Deferred revenue 28 30
abilities because they are related to
customer interventions that will be cap- Derivative instruments - swap !
italized as investments when the work Lease liabilities 15,493 14,931
is completed. The 2024 year, whose Advance on technical intervention for customers 75,255
balance was €57.7 million, was not, Other 34742 51,210
however, subject to restatement. These
L TOTAL 213,242 149,084
advance payments principally relate to
wind farm projects, photovoltaic fields, Of which Non-current 14,660 13,550
or power capacity reservations. Current 198,582 135,534

Regarding the “other” line item of €34.7
million, which decreased by €16.5 mil-
lion, it is largely composed of advance
payments received from the Federal
Government and the Walloon Region
and relating to the granting of subsi-
dies to residential customers through
the DSO (prosumer tariff principally).
In 2024, advance payments remained in
the context of the expansion of the so-
cial tariff for an amount of €14.4 million,
but all was settled in 2025.
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For a more detailed explanation of pro-
visions for pensions and short-term
employee benefits which also form an
integral part of this line item, refer to
notes 19 and 20. For a more detailed
explanation of derivative instruments,
refer to note 27. Additional explana-
tions on lease obligations are available
in note 21.



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Note 18 - Provisions (in thousands of €)

I 31/12/2025 31/12/2024 I
Environmental remediation 3,619 3,619
Other 12,040 9,525
TOTAL 15,659 13,144
Of which = Current

Not-current 15,659 13,144
CHANGES IN PROVISIONS (EXCLUDING Environmental
EMPLOYEE BENEFITS) 2025 remediation Other Total
At 1=t January 3,619 9,525 13,144
Additional provisions recognized 4,639 4,639
Total used during financial year (2,0006) (2,0006)
Total reversed during the financial year (119) (119)
AT THE END OF THE YEAR 3,619 12,040 15,659
Of which = Current

Not-current 3,619 12,040 15,659
CHANGES IN PROVISIONS (EXCLUDING Environmental
EMPLOYEE BENEFITS) 2024 remediation Other Total
At 1*t January 3,619 18,706 22,325
Additional provisions recognized 257 257
Total used during financial year (6,438) (6,438)
Total reversed during the financial year (3,000) (3,000)
AT THE END OF THE YEAR 3,619 9,525 13,144
Of which = Current

Not-current 3,619 9,525 13,144

Provisions are recognized when the  Five sites were subject to a prelimi-

Group has a present obligation (legal
or constructive) resulting from a past
event and it is probable that the Group
will be required to settle this obliga-
tion, the amount of which must be reli-
ably estimated.

ENVIRONMENTAL REMEDIATION
The implementation of the Decree of
5" December 2008 relating to soil man-
agement (Soil Decree) may justify cer-
tain expenditures related to the reme-
diation of certain contaminated sites.
In this context, the Group takes appro-
priate measures regarding the preven-
tion of soil pollution and disclosure of
the existence of pollution. Provisions
are accordingly recognized.

nary assessment study in 2012 which
demonstrated the existence of pollu-
tion exceeding the thresholds estab-
lished by the Soil Decree. In application
of Article 5 of this decree, the Group
notified the
and municipalities of this pollution and

relevant administration

recognized provisions based on esti-
mates established by the independent
expert in charge of the aforementioned
study. Since then, two sites have been
sold and three sites remain subject
to provisions.

In 2025, new preliminary assessment
studies were performed by the Group
resulting in characterization studies to
be conducted in 2026. Upon completion
of these studies, the degree and extent
of pollution will be determined, ena-
bling the Executive Committee to deter-
mine the appropriate course of action
in 2026.

OTHER

Given its activities, the Group is also
exposed to legal risks. Provisions for
litigation are accordingly regularly up-
dated in consultation with the Group’s
legal department. The provisions recog-
nized represent the best estimate of the
probable outflow of resources as deter-
mined by the Group.

As a reminder, since 2015, provisions
have been recognized to meet regula-
tory obligations. A Walloon decree re-
quires the Group to vectorize network
plans. The 2009 “impétrants Decree”,
amended in November 2013, and the
implementation by the Walloon Region
of the POWALCO platform require vec-
torization of the network, that is, the
conversion of paper-based diagrams to
digital format within a 10-year period.
In 2025, a new update of the budget for
this vectorization work was performed,
resulting in an additional provision of
€4.1 million. Work activities also in-
tensified during the year, resulting in
an additional provision utilization of
€2.0 million.

A new provision of €0.5 million was rec-
ognized during the year to cover esti-
mated fines imposed by the regulator
for non-compliance with the timing of
customer meter unblocking, as well as
claims from energy suppliers for lost
turnover related to invoicing blockages
for certain customers.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Note 19 - Employee Benefits - General (in thousands of €)

A description of the employee benefits
is included in the accounting policies
(see section 3.A.11).

Post-employment benefits mainly in-
clude tariff benefits and healthcare
benefits granted to employees after
retirement.

The other long-term benefits mainly in-
clude the jubilee bonuses granted to ex-
ecutives and salary-scaled employees.

| NON-CURRENT 31/12/2025 31/12/2024 |
Pension-related benefits - funded plans (234,774) (216,682)
Pension-related benefits - unfunded plans 2,991 2,403
Other post-employment benefits 66,399 70,155
Other long-term benefits 38,534 35,453
Total (126,850) (108,671)
Effect of the asset ceiling 208,804 188,430
Total 81,954 79,759
| CURRENT 31/12/2025 31/12/2024
Remuneration and bonuses 56,068 52,918
TOTAL 138,022 132,677
STATEMENT OF COMPREHENSIVE INCOME 31/12/2025 31/12/2024
Salaries 229,087 214,416
Social security contributions 56,978 51,929
Pension expenses and other long-term benefits 13,070 11,195
Other social expenses 26,079 18,009
Of which included in the cost of intangible and tangible assets (141,726) (108,864)
Total 183,487 186,685
AVERAGE NUMBER OF PERSONNEL 31/12/2025 31/12/2024
Employees - total in full-time equivalents 3,148 3,071
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S TO THE CON

Note 20 - Employee benefits -

Defined benefit plans (in thousands of €)

SOLIDATED FINANCIAL STATEMENTS

Defined benefit pension plans covered by hedge assets (funded plans)

1. PENSIOBEL/ELGABEL

Various basic defined benefit pension
plans exist within ORES. These are
the Pensiobel and Elgabel
plans, subscribed to for the benefit
of salary-scaled employees hired be-

pension

fore Is' January 2002 (Elgabel), as well
as for the benefit of executive and key
management employees hired before
It May 1999 (Pensiobel), benefiting
from the Gas and Electricity status.
The pension capital that will be paid to
workers depends largely on the number
of years and months of service complet-
ed within the employment contract at
the legal retirement age and the salary
of the employee at retirement age. In
the event of the staff member’'s death
before retirement, a death benefit will
be paid to the staff member’s heirs and
an annual pension to each child of the
staff member under 25 years of age.
These commitments are included in the
“funded plans” section.

Following the publication of the law of
18" December 2015 amending the law
on supplementary pensions and the
prohibition of provisions that encour-
age early retirement, the Elgabel pen-
sion plan was amended with effect from
It January 2022 by the CLA (Collective
Labor Agreement) of 1t October 2020.
The sectoral plan was transformed into
a company plan on 1t January 2022, and
the solidarity fund was wound up.

2. POWERBEL/ENERBEL

Two other pension plans, previously
considered as defined contribution,
also exist within ORES. One is for ex-
ecutive and key management staff hired
on or after 1I°t May 1999 or who opted
for this scheme on I* January 2007 or
I*t January 2015 (Powerbel). The other is
for salary-scaled employees hired on or
after 1°t January 2002 (Enerbel).

Following the change to the law on sup-
plementary pensions (L.P.C. 28/4/2003
- Art. 24) which came into force on
I1st January 2016 and which now requires
the same minimum rate of return to be
guaranteed on employer and personal
contributions (new formula based on
the Belgian OLO rate with a minimum
threshold set at 1.75% and a maximum
threshold set at 3.75%), ORES initiat-
ed a review which led to the Powerbel
and Enerbel pension plans being ac-
counted for as defined benefit plans
from 1° January 2016. These two plans,
which provide retirement capital deter-
mined by the amount of premiums paid
and the return attributed to them, are
described below.

ENERBEL

The personal contribution payable by
the employee is determined on the ba-
sis of a tiered rate. It is equal to 0.875%
of the part of the remuneration below a
fixed ceiling, increased by 2.625% of the
part of the remuneration exceeding this
ceiling. This contribution is deducted
monthly from the employee’s salary.

The total amount of employer pension
contributions, including taxes, is:

For employees with less than 5 years of
seniority:

* 2.7563% of the part of the
annual reference salary T on
1st January which does not
exceed the salary ceiling TI;

* 8.2688% of the part of this same T
remuneration exceeding this ceiling.

For employees with at least 5 and less
than 10 years’ seniority:

* 2.8941% of the part of the
annual reference salary T on
15t January which does not
exceed the salary ceiling T1;

* 8.6822% of the part of this same T
remuneration exceeding this ceiling.

For employees with at least 10 years’
seniority:

e 3.0319% of the part of the
annual reference salary T on
1°t January which does not
exceed the salary ceiling TI;

* 9.0957% of the part of this same T
remuneration exceeding this ceiling.

POWERBEL

The personal contribution payable by
the employee is determined on the
basis of a tiered rate. It is equal to 0%
of the part of the remuneration below
a fixed ceiling, increased by 3% of the
part of the remuneration exceeding this
ceiling. This contribution is deducted
monthly from the employee’'s salary.
The employer’s contribution is equal to
3% of the part of the remuneration be-
low a fixed ceiling, increased by 20% of
the part of the remuneration exceeding
this ceiling.
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NOTE

Since 2016 (without retroactive effect),
the “Projected Unit Credit Method”
(PUC - without projection of future pre-
miums) has been applied, as recom-
mended by IAS 19, to account for these
two pension plans. They are included
under “Funded plans”.

The Enerbel and Powerbel

plans expose the employer to invest-

pension

ment risk because, as mentioned above,
since 1° January 2016, legislation has
required this type of plan to guarantee
the same minimum rate of return on
employer and personal contributions
(based on the Belgian OLO rate with a
minimum threshold set at 1.75% (2.50%
from IstJanuary 2025) and a maximum
threshold set at 3.75%).

Until 30" June 2016 (Enerbel) and
30"  October 2016 (Powerbel),
ployee contributions were paid into
a group (Contas-
sur S.A. - branch 21 - deferred capital

without repayment). Since then, like

em-

insurance scheme

the employers’ contributions, they have
been paid into a pension fund that no
longer offers any guarantee of a mini-
mum return. Following this change,
the reserves accumulated in individu-
al group insurance contracts have also
been transferred to the pension fund at
a guaranteed rate of 3.25%.

It should also be noted that since
1st January 2017, the insurance company
Contassur S.A. has changed its guaran-
teed interest rate to 0% for level annual
premiums and 0.5% for successive sin-
gle premiums.
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3. DEFINED CONTRIBUTION

PLANS FINANCED

UNDER BRANCH 21
Since 31t December 2021, the IAS19 val-
uations of ORES and Comnexio have
also taken into account the defined con-
tribution plans fully funded in branch
21 with the insurance company Contas-
sur. These plans also benefit from the
minimum guarantee by law provided
for in the Supplementary Pensions Law.
They are therefore also considered as
defined benefit plans.

4. OVERHEADS SCHEME

This Elgabel scheme, which has been
closed to new members since I* Janu-
ary 1993, is designed to provide a life
annuity at retirement age amounting
to 75% of final salary for a full career,
after deduction of the statutory parity
pension. In the event of death, 60% of
the annuity is reversible in favor of the
surviving spouse. For orphans, the pen-
sion is set at 15% of the retirement pen-
sion or 25% for orphans of both parents
(maximum three orphans). This scheme
was outsourced on 1% January 2007 in
the form of payments made to the OFP
Elgabel; it should be noted that for em-
ployees benefiting from this scheme
and still active on It January 2007, tech-
nical provisions have been set aside for
the career after this date in the OFP El-
gabel, in accordance with the law. A few
years ago, the ORES Group also decid-
ed to finance, through the OFP Elgabel,
commitments related to careers prior
to 1°t January 2007, as well as pensions
currently in payment.

Following the publication of the law of
18™ December 2015 amending the law
on supplementary pensions and the
prohibition of provisions encouraging
early retirement, the overheads pen-
sion plan was amended with effect from
15t January 2022 by the CLA (Collective
Labor Agreement) of 23 December
2021 and becomes a company plan from
that date.

5. CASH BALANCE PLUS

PLAN IN CPTBL
This plan provides for the payment of
a capital on the date of retirement cor-
responding to the amount in the mem-
ber’s individual account.

This capital consists of:

e Contributions paid into the fund,
capitalized at the guaranteed rate
equal to the LPC rate plus 0.25%
(as of 315t December 2025, this
rate totals 1.75% + 0.25% = 2%), to
which supplementary investment
returns may be allocated;

e Reserves transferred from
group insurance contract no.
2970 with insurance company
Contassur S.A., capitalized at a
fixed guaranteed rate of 3.25%.

As a result of these guaranteed returns,
the plan is considered to be a defined
benefit plan.

Comnexio staff with executive or em-
ployee status hired on or after 1° June
2019 are affiliated to this plan from the
date of their entry into service.

Staff members who transferred from
N-ALLO on ¢
participating.

June 2019 are also

The annual contribution is payable by
the employer and is set at:

* 3.50% of the part of the annual
remuneration salary not exceeding
the remuneration ceiling

plus

* 550% of the part of the same
remuneration exceeding this ceiling.

At 1° January 2019, the remuneration
ceiling is set at €53,949.61 and is in-
dexed annually on 1I¢ January in line
with changes in the health index.
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IE CONSOLIDATED FINANCIAL STA

TEMENTS

STATEMENT OF FINANCIAL POSITION 31/12/2025 31/12/2024
Present value of the defined benefit obligations/funded plans 308,685 304,248
Plan assets (544,282) (521,317)
Deficit / (surplus) (235,597) (217,069)
Present value of the other long-term benefits obligations 39,427 36,167
Plan assets of the other long-term benefits (71) (328)
Deficit / (surplus) 39,356 35,839
Present value of the defined benefit obligations / unfunded plans 69,390 72,558
Effect of the asset ceiling 208,804 188,430
Net liability arising from the defined benefits obligation 81,953 79,758
Reimbursement rights (297) (371)
STATEMENT OF COMPREHENSIVE INCOME 31/12/2025 31/12/2024
Cost of services Cost of services provided for the defined services 14,720 13,695
Cost of services provided for other long-term benefits 2,461 2,148
TOTAL 17,181 15,843
Net interest on the  Interest expense on the defined benefit obligation 12,267 11,868
defined benefit .
liability (asset) Interest income on plan assets (16,272) (15,262)
Interest related to the effect of the asset ceiling 5,973 5,162
TOTAL 1,968 1,768
Net interest Interest expense of the other long-term benefits obligations 1,262 1,106
on other long- . X
term benefit Interest income/(cost) on plan assets for other long-term benefits 1,668 (922)
liability (asset) TOTAL 2,930 184
The increase in expenses recognized in
the statement of profit or loss regarding
defined benefit plans and other long-
term benefits is primarily due to actuar-
ial losses arising from long-term benefit
obligations. The year 2025 was indeed
marked by a loss mainly attributable to
the actual indexation of salaries and
their evolution.
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REMEASUREMENT OF THE NET DEFINED BENEFITS LIABILITY (ASSET)

AND OTHER LONG-TERM BENEFITS RECOGNIZED IN OTHER COMPREHENSIVE INCOME (OCI)

ACTUARIAL (GAINS)/LOSSES ON DEFINED BENEFIT OBLIGATIONS, ARISING FROM: 31/12/2025 31/12/2024
i) Changes in demographic assumptions 1,135 (1,696)
ii) Changes in financial assumptions (10,008) (3,126)
iii) Experience adjustments 1,893 2,669
iv) Subtotal (6,980) (2,153)
i) Return on plan assets excluding interest income on plan assets (11,653) (14,933)
iii) Change in the effect of the asset ceiling excluding associated interests 14,401 15,118
iv) Subtotal 2,748 185
(INCOME)/EXPENSES FOR DEFINED BENEFIT PLANS (4,232) (1,968)

ial gains and losses on defined benefit
plans has increased this year, primarily
due to the strong performance of our

The change in the effect of the asset
ceiling is in line with movements in li-
abilities. The absolute value of actuar-

hedging assets and the increase in dis-

count rates (see below).

CHANGES IN THE PRESENT VALUE OF THE DEFINED BENEFIT OBLIGATION: 31/12/2025 31/12/2024
OPENING BALANCE 376,806 381,959
Current service cost 14,720 13,695
Interest cost 12,267 11,868
Contributions from plan participants 1,472 1,387
Actuarial (gains)/ i) Changes in demographic assumptions 1,135 (1,696)
losses arising from: ii) Changes in financial assumptions (10,008) (3,126)

i) Experience adjustments 1,893 2,669
Benefits paid (20,209) (29,950)
CLOSING BALANCE 378,075 376,806
CHANGES IN THE FAIR VALUE OF PLAN ASSETS: 31/12/2025 31/12/2024
OPENING BALANCE 521,317 506,307
Interest income on plan assets 16,272 15,262
Return on plan assets excluding interest income on plan assets 15,845 18,627
Actuarial gaps (4,192) (3,694)
Contribution from employer 9,976 9,360
Contributions from plan participants 1,472 1,387
Benefits paid (16,407) (25,932)
CLOSING BALANCE 544,282 521,317
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NANCIAL STATEMENTS

| ACTUAL RETURN ON PLAN ASSETS 31/12/2025 31/12/2024 |
32,117 33,889

| MAIN ACTUARIAL ASSUMPTIONS USED: FOR ORES 31/12/2025 31/12/2024 |
Discount rate on pension plans related to old contracts 3.35% 3.17%
Discount rate on pension plans related to new contracts 4.12% 3.40%
Discount rates on tariff and healthcare benefits 3.00% 2.93%

Expected rate of wage increase - old conditions (excluding inflation)
Expected rate of wage increase - new conditions (excluding inflation)
Turnover rate for old contracts

Turnover rate for new contracts

Expected medical cost increase (excluding inflation)

Increase in the average cost related to tariff reductions

Inflation rate

Average retirement age for old conditions

Average retirement age for new conditions

Mortality table used for active employees

Mortality table used for non-active employees

0.43%-0.80%+0.275%
2.68%-2.99%+0.275%
0.50%

1.20%

1.00%

2.00%

2.00%

63 years

65 years

IA/BE prospective table

IA/BE prospective table

0.49%-0.73%+0.275%
2.61%-2.72%+0.275%
1.00%

1.50%

1.00%

2.00%

2.00%

63 years

65 years

IA/BE prospective table

IA/BE prospective table

Life expectancy in For a person aged 65 at * Male 20.3 20.3
years of a pensioner the reporting date:
.. . * Female 24.0 24.0
retiring at age 65:
For a person aged * Male 22.6 22.6
65 in 20 years:
* Female 26.1 26.1
MAIN ACTUARIAL ASSUMPTIONS USED: FOR COMNEXIO 31/12/2025 31/12/2024
Discount rate on pension plans 4.20% 3.40%

Expected rate of salaries increase (excluding inflation)
Expected medical cost increase (excluding inflation)
Turnover rate

Inflation rate

Average retirement age

Mortality table used for active employees

1.56%-2.58%
1.00%
5.00%
2.00%

65 years

0.98%-1.41%
1.00%
5.00%
2.00%

65 years

IA/BE prospective table

Life expectancy in For a person aged 65 at * Male 20.3 20.3
f | th ting date:

years for an emp f)yee e reporting date e Fernalo 2.0 200
retiring at age 65:

For a person aged * Male 22.6 22.6

65in 20 years:

* Female 261 26.1

BREAKDOWN OF DEFINED BENEFITS OBLIGATIONS Defined benefits obligation
BY TYPE OF BENEFIT 31/12/2025 31/12/2024
Retirement or death benefits 311,676 306,651
Other employee benefits (medical and tariff discounts) 66,399 70,155
TOTAL 378,075 376,806
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Fair value of plan assets

MAJOR CATEGORIES OF PLAN ASSETS: 31/12/2025 31/12/2024
Having a market price listed in an active market 497,107 483,038
Shares (Eurozone) 48,142 64,295
Shares (outside the Eurozone) 52,948 72,878
Government bonds (Eurozone) 86,572 16,221
Other bonds (Eurozone) 115,420 170,550
Other bonds (outside the Eurozone) 194,025 159,094
Without a market price listed in an active market 47,246 38,606
Cash and cash equivalent 34,607 3,527
Real property 10,021
Other 12,639 25,058
TOTAL 544,352 521,644

SENSITIVITY ANALYSIS FOR EACH OF THE SIGNIFICANT ACTUARIAL

Impact on defined benefits obligation

ASSUMPTIONS UNDERLYING ON DEFINED BENEFIT OBLIGATION 31/12/2025 31/12/2024
Discount rate plus 0.25% (6,605) (7,285)
Salary increased of 0.1% 2,134 2,201
Medical costs increased plus 1% 41 45
Increase of average cost of tariff reductions increased by 0.50% 3,792 3,460
Inflation rate increased by 0.25% 6,478 6,751
One-year correction applied to mortality tables 3,924 4,355
31/12/2025 31/12/2024
Weighted average duration of the defined benefit obligation
. 6 7
related to old contracts and other long-term benefits
Weighted average duration of the defined benefit
S 20 20
obligation related to new contracts
Weighted average duration of the defined benefit obligation related
. . 12 13
to other long-term benefits and other post-employment benefits
Expected conicrlbutlons during the next period for 1367 1624
defined benefit plans related to old contracts
Expected contributions during the next period for 7.385 6,579

defined benefit plans related to new contracts
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NOTE

Each year, the discount rate used
to calculate the pension obligations
with regard to the minimum fund-
ing requirements is aligned with the
rate defined by the IFRS standard
based on high quality corporate
bonds, depending on the duration
commitments.

Most beneficiaries contribute to the
funding of pension plans by paying
a personal contribution (progressive
rate formula (a%tl + b%t2)) deducted
monthly from their remuneration.

Defined benefit pension plans are also
financed by the employer via a recur-
ring allowance expressed as a per-
centage of the total remuneration of
affiliates. This percentage is defined
using the aggregate cost method and is
reviewed annually.

This method involves spreading future
costs over the remaining period of the
plan. The costs are estimated on the ba-
sis of projections taking into account, in
particular, the evolution of wages and
inflation. The assumptions relating to
salary increase, inflation, staff turnover
and retirement age are defined on the
basis of statistics available to the com-
pany in order to provide a good estimate
of the long-term future. The discount
rate is defined with regard to the com-
pany’s investment strategy. All these
assumptions are regularly reviewed.

S TO THE CON

It should also be noted that the effect
of the asset ceiling has increased this
year, resulting in a decrease in the net
liability arising from the defined benefit
obligation.

Certain exceptional events, such as the
modification of a plan, a change in as-
sumptions, too low a level of cover, etc.
may give rise to exceptional payments
by the sponsor, which is not the case
in 2025.

DESCRIPTION OF THE

RISKS FACED BY DEFINED
BENEFIT PLANS

Defined pension plans expose the
company to actuarial risks such as in-
vestment, interest rate, longevity and
salary risk.

INVESTMENT RISK

The current value of a defined benefit
plan’s liabilities is calculated using a
discount rate determined by referring
to companies’ high-yield bonds. If the
rate of return for the plan assets is low-
er than the discount rate, this will result
in a plan deficit. As far as we are con-
cerned, investments are well diversified
and well balanced (see table below).

Due to the long-term nature of the plan’s
liabilities, the pension fund’'s Board
of Directors considers it appropriate
that some of the plan assets should
be invested in shares in order to gen-
erate leverage and improve the fund’s
performance.

SOLIDATED FINANCIAL STATEMENTS

INTEREST RATE RISK
A decrease in bond interest rates will
lead to an increase in the plan’s liabili-
ties. However, this will be partially off-
set by an increase in the return on the
plan’s bond investments.

LONGEVITY RISK

The present value of liabilities in de-
fined benefit plans is calculated based
on the best estimate of member mortal-
ity, both during their employment and
after retirement. An increase in the life
expectancy of plan members results in
an increase in the plan’s liabilities.

Since 2015, the Group has been using
the new prospective mortality tables
established by the Institute of Actuar-
ies in Belgium (“Institut des Actuaires
en Belgique” IA/BE).

SALARY RISK

The present value of the defined bene-
fit plan’s liabilities is calculated based
on the future earnings of the plan’s
members. An increase in these earn-
ings will result in an increase in the
plan’s liabilities.
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Note 21 - Lease contracts (lessee) (in thousands of €)

| LEASE LIABILITIES Buildings Optical fibers Vehicles Total
Opening balance 2024 2,449 4,404 5,088 11,941
Interest expense on lease contracts 55 97 268 420
Lease payments (403) (740) (2,254) (3,397)
New contracts/exercise of options 309 3,581 3,890
Termination of contracts 753 1,406 -83 2,076
Closing balance 2024 3,163 5,167 6,600 14,930
Interest expense on lease contracts 53 98 349 500
Lease payments (1,218) (740) (2,908) (4,866)
New contracts/exercise of options 516 4,413 4,929
Termination of contracts
Closing balance 2025 2,514 4,525 8,454 15,493

The lease obligation principally relates
to the following assets:

* Lease of administrative buildings;

* Lease of vehicles for
key management and
executive personnel;

e Fees paid for the use of fiber
optic infrastructure.

The corresponding assets (rights-of-
use) are detailed in note 09.

IFRS 16 - Leases specifies the definition
of a lease contract and provides certain
options. Consequently, the lease obli-
gation does not include:

¢ The fees paid for IT licenses
or services that fall outside
the scope of the standard;

¢ The lease fees for low-value assets
and short-term contracts that ORES
has elected to exclude as permitted
by the standard, principally
concerning IT contracts (equipment
such as laptops, printers, etc.).

1. DISCOUNTED AMOUNTS, AS RECORDED IN THE STATEMENT OF FINANCIAL POSITION

Buildings Optical fibers Vehicles Total

31/12/2025 Within the year 360 654 2,615 3,629
>2 and <5 years 1,688 2,743 5,840 10,271

>5 years 466 1,128 1,594

TOTAL 2,514 4,525 8,455 15,493

31/12/2024 Within the year 1,132 642 1,984 3,758
>2 and <5 years 1,480 2,692 4,617 8,789

>5 years 550 1,833 2,383

TOTAL 3,162 5,167 6,601 14,930

2. FUTURE CASH OUTFLOWS - LEASE PAYMENTS MATURITY (INCLUDING INTEREST)

Buildings Optical fibers Vehicles Total

31/12/2025 Within the year 403 740 2,903 4,045
>2 and <5 years 1,761 2,960 6,151 10,872

>5 years 779 1,175 1,954

TOTAL 2,943 4,875 9,054 16,871

31/12/2024 Within the year 1,182 740 2,220 4,142
>2 and <5 years 1,566 2,960 4,885 9,411

>5 years 873 1,915 2,788

TOTAL 3,621 5,615 7,105 16,341

Options present in contracts that were
exercised by ORES during the fiscal year
have been recognized as an increase in
the lease obligation (and a correspond-
ing increase in right-of-use assets).
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Expenses recorded for contracts that do
not fall within the scope of the standard
and that are recognized directly in the
income statement (and not as lease ob-
ligations) are detailed in note 04.



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Note 22 - Current taxes (in thousands of €)

| 1. TAX EXPENSES RECORDED IN THE STATEMENT OF PROFIT OR LOSS 31/12/2025 31/12/2024
Current income tax expense in respect of the period 44,574 34,362
Adjustments recognized in the current period in relation to the current tax of prior years (284) (266)
Taxes payables on interest received 8 48
Current tax expense (income) 44,297 34,144
Deferred tax expense (income) related to the recognition or reversal of temporary differences (7,766) (7,593)
Deferred tax expense (income) (7,766) (7,593)
TOTAL TAX EXPENSE RECOGNIZED IN PROFIT OR (LOSS) 36,531 26,551
2. RECONCILIATION OF THE ACTUAL TAX RATE WITH THE THEORETICAL TAX RATE 31/12/2025 31/12/2024
Profit (loss) before taxes 133,236 93,441
Tax rates applicable in Belgium 25% 25%
Theoretical tax liability 33,309 23,360
Adjustments Tax on non-deductible expenses 3,537 3,448

(Income) arising from the deduction of investment (39) (39)

Tax payables on interest received 8 48

Total 3,506 3,457
Taxes related to the previous period (284) (266)
TOTAL TAX DURING THE PERIOD 36,531 26,551
Average effective rate 27.42% 28.41%
3. TAX EXPENSE RECORDED IN OTHER COMPREHENSIVE INCOME 31/12/2025 31/12/2024
Deferred tax expense (income) on fair value of hedging instruments entered into for cash flow hedges (181) (557)
Deferred tax expense (income) on defined benefit pension plans 1,058 492
Deferred tax expense (income) related to the withdrawal of the municipality
of Couvin following the transfer of the electricity distribution activity (610)
TOTAL TAX EXPENSE IN OTHER COMPREHENSIVE INCOME 877 (675)

The increase in current income tax ex-
pense of €10.2 million compared to
2024 is principally attributable to higher
profit before tax in 2025 of €133.2 mil-
lion compared to €93.4 million in 2024.

Regarding deferred income taxes, the
income recognized results primarily
from additional depreciation on tangi-
ble assets, revaluation gains, and un-
favorable actuarial differences in 2025,
resulting in deferred tax income recog-
nition, while other deferred tax income
and expenses related to other balance
sheet items substantially offset each

other (see note 23).

As a reminder, deferred taxes arising
from temporary differences on assets
or liabilities whose movements are
recognized in “other comprehensive
income” have also been recorded in
this line item, as required by IAS 12
- Income Taxes.
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Note 23 - Deferred taxes (in thousands of €)

1. OVERVIEW OF DEFERRED TAX ASSETS ASSETS LIABILITIES

AND LIABILITIES BY NATURE OF TIME DIFFERENCE 31/12/2025 31/12/2024 31/12/2025 31/12/2024
Intangible assets (9,272) (9,288)
Tangible assets (71,575) (69,118)
Tangible assets - revaluation (165,367) (170,540)
Tangible assets - lease (3,445)
Other non-current assets (629) (707)
Trade and other receivables 980 1,815
Other current assets 735 1,262
Cash
Borrowings (212) (224)
Provisions for employee benefits 20,488 19,940
Other provisions
Other non-current liabilities 2,966 2,555
Other current liabilities 907 (232) (349)
Total of temporal differences 26,076 25,572 (247,287) (253,672)
Deferred tax assets (liabilities) 26,076 25,572 (247,287) (253,672)
Offsetting (26,076) (25,572) 26,076 25,572
NET TOTAL (221,211) (228,100)

Recorded in the

2. TRANSACTIONS RECORDED Opening  statement of profit Recorded under other Closing
IN DEFERRED TAX ACCOUNTS balance or loss comprehensive income balance
Temporary Temporary differences (9,288) 16 (9,272)
differences Intangible assets (69,117) 1,221 (67,896)
Tangible assets (170,540) 5173 (165,367)

Tangible assets - revaluation (3,442) (233) (3,675)

Tangible assets - lease (707) 79 (628)

Other non-current assets 1,815 (835) 980

Trade and other receivables 1,261 (527) 734

Borrowings (224) 1 (213)

Provisions for employee benefits 19,940 1,607 (1,058) 20,489

Other non-current liabilities 2,555 231 181 2,966

Other current liabilities (349) 1,023 674

TOTAL (228,096) 7,766 (877) (221,211)
3. DEFERRED TAXES RECORDED IN THE CONSOLIDATED STATEMENT OF FINANCIAL POSITION 31/12/2025 31/12/2024
DEFERRED TAX LIABILITIES (221,211) (228,096)
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Note 24 - Subsidiaries

In 2013, at the creation of ORES Assets,
the seven former intermunicipal com-
panies each transferred one share of
ORES to the pure financing intermunic-
ipal companies (IPF) and one share to
RESA (formerly Tecteo). This resulted in
the recognition of a non-controlling in-
terest of €31 thousand in the IFRS con-
solidated financial statements.

In 2017, following RESA’s complete as-
sumption of network management ac-
tivities for the Liége city center, the
share held by RESA was sold to ORES
Assets, thus decreasing non-controlling
interests by €4 thousand.

In 2019, ORES Assets created the com-
pany Comnexio in partnership with the
IPF. Seven of the one hundred shares
in Comnexio are held by seven IPF en-
tities, resulting in the recognition of a
non-controlling interest of €53 thou-
sand in the IFRS consolidated financial
statements.

In 2019, ORES Assets created the com-
pany Comnexio, in partnership with the
IPF. Seven of the one hundred shares
of Comnexio are held by seven IPFs,
which resulted in the recognition of a
non-controlling interest of €53k in the
consolidated IFRS accounts.

No entities exist for which more than
50% of voting rights are held but which
are not consolidated.

No entities exist for which less than
50% of voting rights are held but which
are consolidated.

There are no significant restrictions
on the ability of subsidiaries to trans-
fer funds to the parent company in the
form of cash dividends or repayment of
loans and advances.

Percentage Percentage
SUMMARY OF Country of of capital of voting Reporting
SUBSIDIARIES incorporation held rights held date Main activity
Energies
ORES Belgium 99.72% 99.72% December networks
operator
Comnexio Belgium 93.00% 93.00% December C:;:;::t
ORES'’S SHAREHOLDING IS % Holdings  Number of % Holdings  Number of
MADE UP AS FOLLOWS 2025 shares 2025 2024 shares 2024
ORES Assets 99.72% 2,453 99.72% 2,453
IPF IDEFIN 0.04% 1 0.04% 1
IPF CENEO 0.04% 1 0.04% 1
IPF FINEST 0.04% 1 0.04% 1
IPF SOFILUX 0.04% 1 0.04% 1
IPF FINIMO 0.04% 1 0.04% 1
IPF IPFBW 0.04% 1 0.04% 1
IPF IEG 0.04% 1 0.04% 1
TOTAL 100% 2,460 100.00% 2,460
COMNEXIO’S SHAREHOLDING % Holdings Number of % Holdings = Number of
IS MADE UP AS FOLLOWS 2025 shares 2025 2024 shares 2024
ORES Assets 93.00% 93 93.00% 93
IPF IDEFIN 1.00% 1 1.00% 1
IPF CENEO 1.00% 1 1.00% 1
IPF FINEST 1.00% 1 1.00% 1
IPF SOFILUX 1.00% 1 1.00% 1
IPF FINIMO 1.00% 1 1.00% 1
IPFBW 1.00% 1 1.00% 1
IPF IEG 1.00% 1 1.00% 1
TOTAL 100.00% 100 100.00% 100
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Note 25 - Investments in associates (in thousands of €)

NANCIAL STATEMENTS

Percentage Percentage Fair value of the
Country of of capital of voting investments in
incorporation held rights held associates Main activity
Atrias Belgium 16.67% 16.67% N/A IT support relating to meters readings for the

Group, the FLUVIUS economic group, as well as
the other DSOs in Belgium (Sibelga, RESA,...)

| CHANGES IN INVESTMENTS IN ASSOCIATES 31/12/2025 31/12/2024 |
Balance at 15t January 3 3
Balance at 31 December 3 3

| ATRIAS, SUMMARY FINANCIAL INFORMATION 31/12/2025 31/12/2024 |
Sales and other operating income 62,234 76,149
Profit (loss) before interest and taxes 758 1,217
Financial profit (loss) (691) (1,159)
Profit (loss) before taxes 67 59
Taxation (67) (59)
PROFIT (LOSS) FOR THE YEAR
Non-current assets 36,400 30,668
Current assets 23,771 25,982
Total assets 60,171 56,650
Non-current liabilities 41,800 41,800
Current liabilities 18,353 14,831
Total liabilities 60,153 56,631
Net assets 18 19
Group share of net assets in associates 3 3
LOANS MADE BY GROUP COMPANIES TO ASSOCIATES 8,230 8,230
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Note 26 - Fair value of financial instruments (in thousands of €)

| 31/12/2025 Category  Carrying amount Fair value Level |

Interest rate caps 2 2,515 2,515 Level 2
Trade receivables 1 65,335 65,335 Level 2
Unlisted equity instruments 1 17 17 Level 3
Other receivables 1 162,450 162,450 Level 2
Other financial assets 2 3,345 3,345 Level 2
TOTAL FINANCIAL ASSETS 233,662 233,662

Financial Interest rate swaps 3 1 (1) Level 2

fiabilities Unsecured loans - Non-current 1 (2,486,834) (2,439,937) Level 2
Unsecured loans - Current 1 (228,712) (228,712) Level 2
Trade payables 1 (207,042) (207,042) Level 2
Other payables 1 (191,612) (191,612) Level 2
TOTAL FINANCIAL LIABILITIES (3,114,201) (3,067,304)

31/12/2024 Category  Carrying amount Fair value Level

Financial Interest rate caps 2 3,783 3,783 Level 2

assets Interest rate swaps 3 952 952 Level 2
Trade receivables 1 38,215 38,215 Level 2
Unlisted equity instruments 1 17 17 Level 2
Other receivables 1 91,917 91,917 Level 2
Other financial assets 2 3,645 3,645 Level 2
TOTAL FINANCIAL ASSETS 138,528 138,528

Financial Unsecured loans - Non-current 1 (2,142,409) (2,210,620) Level 2

liabilities Unsecured loans - Current 1 (330,207) (330,207) Level 2
Trade payables 1 (187,118) (187,118) Level 2
Other payables 1 (128,651) (128,651) Level 2
TOTAL FINANCIAL LIABILITIES (2,788,385) (2,856,596)

e Category 1: financial assets
or liabilities measured
at amortized cost;

Category 2: financial assets
or liabilities measured at fair
value through profit and loss;

Category 3: financial assets
measured at fair value through
other comprehensive income
(hedge accounting).

The hierarchy used to determine the fair

DESCRIPTION OF THE

value of financial instruments by valua-
tion technique is as follows:

e Level 1 - listed price (unadjusted)
on active markets for identical
assets or liabilities;

e Level 2 - inputs other than the listed
prices mentioned in level 1, which
are observables for the relevant
asset or liability, either directly
(namely the prices) or indirectly
(namely input derived from prices);

e Level 3 - inputs relating to the
asset or liability that are not
based on observable market
data (unobservable input).

METHODS USED FOR FAIR
VALUE ASSESSMENT

For derivative financial instruments:

e Fair value is determined based
on future cash flows estimated
according to interest rate curves.

For trade receivables and payables, as

well as other receivables and payables:

e Fair value is presumed to be

equal to their carrying amounts
given their short-term maturity.
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For loans (secured and unsecured):

e Fixed-rate financing: at the reporting
date, the sum of discounted future
cash flows including principal and
interest calculated on the basis of
the market rate at the reporting
date (i.e. including bond loans).

¢ Adjustable fixed-rate financing:
at the reporting date, sum of
discounted future cash flows
including principal and interest
calculated on the basis of the
market rate at the reporting date.

e Variable-rate financing: the
fair value is assumed to be
equal to the carrying amount
at the reporting date.

e Short-term commercial paper: the
fair value is equal to the carrying
amount at the reporting date.

For an explanation of the variation in
the fair value of interest rate caps, see
note 5 on financial income.

Note 27 - Derivative instruments (in thousands of €)

I SUMMARY OF DERIVATIVE FINANCIAL INSTRUMENTS (POSITIVE FAIR VALUES) 31/12/2025 31/12/2024
Derivative instruments INTEREST RATE SWAPS (W] 953
designated in a cash flow Of which Non-current (1) 953
hedge relationship

Current
Derivative instruments INTEREST RATE CAPS 2,515 3,783
not designated in a cash Of which Non-current 2,514 3,773
flow hedge relationship

Current 10

The table below summarizes the interest rate swap contracts designated in a hedging relationship as of 315 December 2025.

Interest rate at the

Notional principal

Fair value (FV) of the

Variation in the FV used
to calculate the hedge

Variable rate item

closing date amount instrument ineffectiveness Maturity (hedged)
31/12 31/12 31/12 31/12 31/12 31/12 31/12 BORROWINGS
2025 2024 2025 2024 2025 2024 2025
Swap 0.40%  0.40% 30,000 952 (952) 31/12/2025  MP ORES 2016 - Lot 3
Swap 2006  2.20%  2.20% 1,063 2,126 Q) ) 31/12/2026  IGH_2006
1,063 32,126 (1) 952 (953)

DESCRIPTION OF THE HEDGING
POLICY WITHIN THE GROUP

To manage the
Group may utilize derivative financial
instruments including interest rate
swaps (converting variable to fixed

rates), interest rate caps, or collars

interest rate risk,

(combinations of caps and floors).
Debt management and market data
are monitored closely within the
Group. No derivative instruments are
used for speculative purposes.
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Given the material proportion of varia-
ble rate borrowings in the portfolio (see
note 15), the Group has entered into
multiple interest rate caps to hedge
against rising These
caps have a fair value of €2.5 million at
315t December 2025 and are classified in

interest rates.

other non-current financial assets. Fol-
lowing analysis, the Group determined
not to apply hedge accounting; accord-
ingly, fair value changes are recognized
in the income statement.

As described above, the Group has also
entered into interest rate swaps docu-
mented as hedging instruments subject
to hedge accounting. One swap contract
remains outstanding at 31 December
2025, expiring in 2026. The negative fair
value change of the swap that expired
in 2025 was partially recognized in the
income statement at €231 thousand.
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»QOther notes to
the consolidated
financial statements

Note 28 - Related parties (in thousands of €)

The related parties whose transactions
are disclosed below (excluding those

. Majority shareholders and all entities controlled directly or indirectly by them;

. Shareholders exercising significant influence;

1
2
3. Entities with which there is a participation relationship and joint ventures;
4
5

with consolidated related parties)
comprise: . Key personnel of the Group;
. Other significant related parties.
TYPE OF AMOUNT AMOUNT STATEMENT OF
RELATIONSHIP RECEIVABLES PAYABLES COMPREHENSIVE INCOME
4
< o o 2 Lz', 0 <
B B & Ew En ouw
s zZy zZy <SS x<2 =
w > > > W o W o Z
& fuw fuw TwO Tuwa <O
oz Ez E2 ol o zZY
=0 20 20 OO0Z oOOom <
Related Atrias Shareholder funding 8,230 219
parties at . .
31/12/2025 Atrias — customer Accounting 80 197
Atrias — supplier IT services - projects (317) (13,384)
TOTAL 8,230 80 (317) 197 (13,384) 219
Related Atrias Shareholder funding 8,230 350
parties at . .
31/12/2024 Atrias — customer Accounting 51 170
Atrias — supplier IT services - projects 302 (15,457)
TOTAL 8,230 51 302 170 (15,457) 350

Regarding bank borrowings, the Wal-
loon municipalities and the former
private partner have guaranteed cer-
tain borrowings totaling €173.2 million,
representing 6.38% of total bank debt
at 31" December 2025 (compared to
8.87% at 31 December 2024, totaling
€219.4 million). The private partner will
be released from its guarantees (follow-
ing its exit from ORES Assets’ capital
on 31t December 2016) pursuant to a
schedule to be determined.

As all Group subsidiaries operate on a
cost-recovery basis without profit mar-
gin, in accordance with their articles of
association, all related party transac-
tions are conducted at cost price and
are not outside arm’s length conditions.

CONSOLIDATED IFRS FINANCIAL STATEMENTS ORES ASSETS 2025
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EMPLOYEE BENEFITS

FOR KEY MANAGEMENT PERSONNEL 31/12/2025 31/12/2024
Short-term benefits 2,294 2,286
o | el o reperien
benefits Net cost pension obligation for the period 420 380
Termination benefits 300 0
Other Present value of the pension 129 9%
long-term obligation (defined benefit plan)

benefits Net cost pension obligation for the period 6 5
TOTAL 8,452 8,062

Key management personnel consist of
the members of the Board of Directors
of ORES and the members of the Exec-
utive Committee of ORES.

Note 29 - Events after the reporting date (in thousands of €)

I ESTIMATED FINANCIAL IMPACT

Statement of financial position = Comprehensive income |

Nature

Approved by ORES Assets shareholders
at the December 2025 General Meet-
ing, the transfer of the municipality of
Brunehaut to AIEG for electricity dis-
tribution network management became
effective 1% January 2026. From this
date, ORES Assets ceased to be the dis-
tribution system operator for electricity
in this municipality (see note 31).

Dividends proposed at the ORES Assets Annual General Meeting to be held in 2026

In mid-February, a material failure in a
gas network substation caused a sup-
ply interruption affecting approximate-
ly 12,000 households and businesses
in Mons. As a precautionary measure,
all affected meters had to be closed,
requiring progressive individual recon-
nection by ORES technical teams with
assistance from other DSOs. This re-

74,078

sulted in no material financial impact
on the 2025 financial statements.

The Group has not identified any other
significant post-reporting date events
that would have an impact on the fi-
nancial statements for the year ended
315t December 2025.

Note 30 - Managing financial risks (in thousands of €)

1. Credit risk

GENERAL DESCRIPTION OF
HOW CREDIT RISK IS MANAGED
Credit risk is the risk that the debtor will
not meet their initial obligation to repay
a “credit.” Its components are counter-
party risk, liquidity risk, risk related to
the borrower’s activity or structure, sec-
tor risk, financial risk, and political risk.
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| DETAIL OF THE MAXIMUM CREDIT RISK 31/12/2025 31/12/2024
Derivative financial assets 2,415 4,735
Trade receivables and other receivables 227,786 130,132
Unlisted equity instruments 17 17
Cash and cash equivalents 103,302 68,865
TOTAL FINANCIAL ASSETS 333,520 203,749

The Group manages credit risk in mul-
tiple ways. In terms of cash and in-
vestments, the Group’s excess cash is
placed in a money market fund or with

financial institutions, or in the form of
commercial papers, or in a highly diver-
sified manner with banks or companies
meeting strict selection criteria.
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With regard to trade receivables, a dis-
tinction must be made:

¢ Receivables related to
distribution fees for which the
Group obtains bank guarantees
or performs balance sheet
analyses before determining
the payment terms granted;

* Receivables related to public service
obligations (energy supply) and
work for which the Group performs
non-recourse receivables sales.

2. Liquidity risk

Liquidity risk is the risk that an enti-
ty will encounter difficulty in meeting
obligations associated with financial

Liquidity risk is related to the Group’s
need to obtain the external financing
required, among other things, to exe-
cute its investment program and refi-
nance existing financial debt.

The Group’s financing policy is based
on covering its financing needs for the
current year and maintaining a cash
surplus. These measures and the diver-
sification of financing sources enable
the Group to limit liquidity risk.

The Group has short-term financing
capacity through its commercial paper
program of €550 million and a short-
term credit line of €50 million with a
term of 3 years. As part of its financing
strategy to support its industrial plan,

al Revolving Credit Facility of at least
€300 million. With these available and
forthcoming tools, liquidity risk can be
considered to be under control. Cash
management helps to limit market, as-
set structure, and liquidity risks.

Management has implemented a pru-
dent investment policy based on diver-
sification and the use of products with
limited credit and interest rate risk.

With respect to the maintenance of
available funds, the Group’s cash and
cash equivalents totaled €103.3 million
at 31" December 2025 (compared to
€689 million at 31t December 2024) -
refer to note 13. Details of borrowings
entered into by the Group are presented

instruments. ORES plans to establish an addition-  in note 15.
Amount >1 and >3 and >5 and No maturity

31/12/2025 recorded <1year <3years <5years <15years >15years date Total
Derivative financial assets 2,415 2,415 2,415
Trade receivables and other receivables 227,786 227,786 227,786
Financial assets held for sale 17 17 17
Cash and cash equivalents 103,302 103,302 103,302
Total assets 333,520 331,088 2,415 17 333,520
Derivative financial liabilities

Borrowings 2,715,546 276,164 571,850 460,805 1,539,801 483,797 3,332,417
Trade payables and other payables 398,654 398,654 398,654
Total liabilities 3,114,200 674,818 571,850 460,805 1,539,801 483,797 3,731,071
TOTAL LIQUIDITY RISK (2,780,680) (343,730) (569,435) (460,805) (1,539,801) (483,797) 17 (3,397,551)

Amount >1 and >3 and >5 and No maturity

31/12/2024 recorded <1year <3years <5years <15years >15years date Total
Derivative financial assets 4,735 962 3,773 4,735
Trade receivables and other receivables 130,132 130,132 130,132
Financial assets held for sale 17 17 17
Cash and cash equivalents 68,865 68,865 68,865
Total assets 203,749 199,959 3,773 17 203,749
Derivative financial liabilities

Borrowings 2,472,616 233,296 498,108 502,606 1,082,862 449,225 2,766,097
Trade payables and other payables 315,769 315,769 315,769
Total liabilities 2,788,385 549,065 498,108 502,606 1,082,862 449,225 3,081,866
TOTAL LIQUIDITY RISK (2,584,636) (349,106) (494,335) (502,606)(1,082,862) (449,225) 17 (2,878,117)
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NOTE

3. Market risk

Market risk is the risk that the fair val-
ue or future cash flows of a financial
instrument fluctuate due to changes in
market prices. Market risk comprises
three types of risk:

* Exchange rate risk (currency risk)
- not applicable to the Group;

* Market interest rate risk
(interest rate risk);

* Market price risk (e.g. share
prices, commodity prices) - not
applicable to the Group.

The Group's activities expose it primar-
ily to the financial risks associated with
interest rate fluctuations.

INTEREST RATE RISK

The Group has implemented an interest
rate risk management policy based on
balancing fixed-rate and variable-rate
debt. To mitigate interest rate volatility
risk, the Group uses derivative instru-
ments (interest rate swaps, caps, col-
lars, or other interest rate derivatives)
depending on market conditions. The
value of these instruments is primarily
sensitive to interest rate fluctuations.
The portfolio is managed centrally at
Group level, and all positions are moni-
tored regularly.
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SENSITIVITY ANALYSIS

DESCRIPTION OF THE METHOD
AND ASSUMPTIONS USED TO
PERFORM THE SENSITIVITY TEST
The interest rate to be used before
margin variations will be calculated as
follows:

The latest rates recorded on the last
business day of the period concerned
(31°* December) are used as the refer-
ence base, the averages for Euribor (Eu-
ribor 1, 3, 6 and 12 months) and for swap
rates (with maturities of 1 to 30 years)
are calculated. At 31t December 2025,
the average Euribor rate is 2.08% (2.65%
at end-2024) and the average swap rate
is 2.78% (2.28% at end-2024).

On the basis of these averages,
the financial flows at 01/01/N+1 are

calculated.

We then simulate the impact of a 50-ba-
sis point increase in the rate calculated
below. We do the same by simulating
the impact of a 50-basis point fall in the
yield curve calculated below.

The impact in each column is measured
at two levels (in thousands of €):

1. On profit before tax (for all
products): this column represents
the difference between the
simulated financial charges
compared to the financial charges
calculated at the reporting date
using the average rate (positive =
gain; negative = loss).

2. On equity: this column represents
the difference between the carrying
amount calculated at the reporting
date on the basis of the average rate
compared to the simulated carrying
amount (outstanding principal
or market value) (positive = gain;
negative = loss).

A 50-basis point increase in interest
rates would decrease our profit be-
fore tax by €2.5 million but would in-
crease our equity by €0.9 million, while
a 50-basis point decrease in interest
rates would increase our profit before
tax by €1.5 million but would decrease
our equity by €0.9 million.

+ 50 BASE POINTS

- 50 BASE POINTS

Impact on profit  Impact Impact on profit  Impact
before tax profit  on equity before tax profit  on equity
31/12 Loan (2,826) 1,932
2025
Cap 477 867 (503) (842)
Swap (114) 3 48 3)
TOTAL (2,463) 870 1,477 (845)
31/12 Loan (2,114) 2,812
2024
Cap 654 1,380 (787) (1,302)
Swap 86 79 (339) (80)
TOTAL (1,374) 1,459 1,686 (1,382)




CAPITAL RISK MANAGEMENT

The Group’s capital represents the con-
tributions of the shareholders in ORES
Assets. In 2012, it was represented by
the eight Walloon mixed intermunicipal
companies IDEG, .LE.H., .G.H., Interest,
Interlux, Intermosane, Sedilec and Si-
mogel, which merged on 31t December
2013, giving rise to ORES Assets. This
merger was effective from an account-
ing point of view with retroactive effect
to Is' January 2013.

The capital of ORES Assets compris-
which
comprise a non-distributable portion
(€153.9 million) and a distributable por-
tion (€863.9 million). The contributions

es contributions, themselves

are fully subscribed and paid-in. Any
distribution of contributions to share-
holders that would result in contribu-
tions being reduced to an amount less
than the non-distributable portion can
only be decided by the General Meeting
acting under the conditions required for
amendment of the articles of associa-
tion. The portion of contributions ex-
ceeding this amount may be distributed
to shareholders by a decision taken, as
the case may be, by the General Meet-
ing acting under ordinary conditions
or by the Board of Directors in cases
where the law or the articles of associ-
ation permit.

NSOLIDATED FINANCIAL

In order to maintain sufficient funds for
the protection of creditors, the Code of
Companies and Associations requires
cooperative companies such as ORES
Assets to conduct an analysis prior to
any distribution of contributions to
shareholders. This analysis consists of
a dual distribution test comprising li-
quidity and solvency tests. The liquidi-
ty test examines whether, following the
distribution, the company will be able
to continue to meet its debts falling due
for a period of at least twelve months
from the distribution. It is the respon-
sibility of the Board of Directors. The
solvency test consists of prohibiting a
distribution if the company’s net assets
is negative or would become negative
following such a distribution. It is the
responsibility of the auditor to carry out
the solvency test.

There is only one type of share in ORES
Assets. Each shareholder must sub-

scribe to at least one share.

The creation and offering for subscrip-
tion of new shares is decided by the
Board of Directors.

Shares include voting and dividend
rights.

According to the articles of associa-
tion of ORES Assets, shares may only
be transferred to shareholders and with
the consent of the Board of Directors.
They may be transferred between an
associated intermunicipal financing
company(ies) and one or more asso-
ciated municipalities by agreement

between them.

An intermunicipal company must have
at least two municipalities among its
shareholders; there are 199 in ORES As-
sets. Any other legal entity under public
law as well as legal entities under pri-
vate law may also be associated with an
intermunicipal company.

STATEMENTS

ORES Assets was a so-called “mixed”
intermunicipal company until 31t De-
cember 2016, as its capital was held
partly by municipalities (located in Wal-
lonia) directly or indirectly through an
intermunicipal pure financing company
(seven in number until the end of 2019:
Idefin, CENEO, IEG, IPFBW, Finimo, Fin-
est and Sofilux) and the remainder by a
private partner (Engie/Electrabel).

Following the withdrawal of the lat-
ter on 31t December 2016, the capital
shares are held 100% by the municipal-
ities and the seven intermunicipal pure
financing companies.

As of 1% January 2020, an eighth inter-
municipal pure financing company has
been associated with ORES Assets:
[FIGA.

The regulatory environment in which
the Group operates is described in sec-
tion 3.A.15 of the accounting policies.
The percentage of authorized return de-
termined by the regulations takes into
account a normative ratio of 47.5% eq-
uity and 52.5% debt. The articles of as-
sociation of ORES Assets state that a
ratio of 30% equity to total assets must
be maintained (calculated on the ba-
sis of the statutory accounts prepared
in accordance with Belgian accounting
standards). It is also important to note
that, in the context of the above-men-
tioned capital optimization exercise,
annual capital increases are waived
as long as the ratio of equity to equity
plus financial liabilities exceeds 40%.
The latter ratio was incorporated into
a shareholders” agreement in 2020 and
reviewed in 2025.

65



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Note 31 - Assets held for sale (in thousands of €)

By Decree of the Walloon Government | ASSETS, IN THOUSANDS OF € 31/12/2025
th

dated 8™ September 2022, AIEG was Non-current assets 12,481
designated as the sole distribution sys- _
tem operator for the entire territory of Tangible assets 12,481
the City of Brunehaut, subject to the Current assets 107
suspensive condition of acquiring a real Trade receivables 65
right of use or ownership of the network Other current assets 42
located on the territory.

Total assets excluding regulatory assets 12,588
To satisfy this suspensive condition, Regulatory assets 530
ORES Assets, ORES and AIEG agreed

ASSETS HELD FOR SALE 13,117

to organize the transfer to AIEG of the
ownership and operation of the network
located on the territory through a Par-
tial Spin-Off.

As detailed in note 29, approved by the
shareholders of ORES Assets at the
General Meeting in December 2025, the
transfer of the municipality of Brune-
haut to AIEG for electricity distribution
network management became effec-
tive on 1% January 2026. From this date,
ORES Assets ceased to be the distribu-
tion system operator for electricity in
this municipality.

Pursuant to the operational agree-
ment executed between ORES Assets
and AIEG relating to this transfer, the
General Meeting in May 2026 will be re-
quired to approve the exact number of
shares and the amount of contributions
subject to the spin-off.
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Assets transferred to AIEG include:

¢ land and installations
valued at €4.2 million;

* trade receivables, current
assets and regulatory balance
tariffs valued at €0.6 million.

Based on the situation as of 1°t January
2025, an amount of €2.6 million is due
to ORES Assets from AIEG.

No impairment allowance was recog-
nized on the total assets to be trans-
ferred to AIEG in the financial state-
ments at 315 December 2025 as a result
of this activity transfer.

Assets held for sale also include the
network of the municipality of Gesves,
valued at €8.2 million at 315" December
2025. This network will be sold to AIEG
on 1% July 2026 at its net book value.
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- (») Main accounting policies

Main judgements exercised
and main estimates used when
preparing the consolidated
financial statements

() Changes to accounting policies,
accounting errors and
changes in estimates
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ACCOUNTING POLICIES

»Maln accounting
policies

The main accounting policies used by the Group in
preparing its consolidated financial statements are

described below.

A.l. Basis of
preparation

DECLARATION OF COMPLIANCE
The consolidated accounts include the
consolidated financial statements of
the Group for the year ended 31° De-
cember 2025. The consolidated financial
statements of the Group have been pre-
pared, on a voluntary basis, in accord-
ance with IFRS (International Financial
Reporting Standards) as adopted by the
European Union.

The consolidated financial statements
have been prepared following the his-
torical cost convention, with the excep-
tion of derivative financial instruments
which are valued at their fair value.

FUNCTIONAL AND
PRESENTATION CURRENCY

The consolidated financial statements
are denominated in thousands of euros;
the euro is the functional currency (cur-
rency of the economic environment in
which the Group operates) used within
the Group.
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A.2. New, revised
and amended
standards and
interpretations

The Group applied the standards and
interpretations applicable to the period
ending 31t December 2025.

NEW STANDARDS AND
INTERPRETATIONS APPLICABLE
FOR THE ANNUAL PERIOD
BEGINNING ON OR AFTER

15T JANUARY 2025

* Amendments to IAS 21 The Effects
of Changes in Foreign Exchange
Rates: Lack of Exchangeability

The application of these standards has
not had a significant impact on the
Group's financial statements.

STANDARDS AND
INTERPRETATIONS ISSUED, BUT
NOT YET APPLICABLE FOR THE
ANNUAL PERIOD BEGINNING
ON OR AFTER 15T JANUARY 2025

e [FRS 18 Presentation and Disclosure
in Financial Statements (applicable
for annual periods beginning
on or after 1t January 2027);

IFRS 19 Subsidiaries without Public
Accountability — Disclosures (applicable
for annual periods beginning

on or after I* January 2027, but

not yet endorsed in the EU);

e Amendments to IFRS 9 and IFRS
7 Classification and Measurement of
Financial Instruments (applicable
for annual periods beginning
on or after I°' January 2026);

¢ Annual Improvements — Volume
11 (applicable for annual
periods beginning on or
after I¢t January 2026);

* Amendments to IFRS 9 and IFRS
7 Contracts Referencing Nature-
dependent Electricity (applicable
for annual periods beginning
on or after Is* January 2026);

* Amendments to IAS 21 The Effects
of Changes in Foreign Exchange Rates:
Translation to a Hyperinflationary
Presentation Currency (applicable
for annual periods beginning
on or after I*' January 2027, but
not yet endorsed in the EU);

The Group has not anticipated the ap-
plication of any new standards or inter-
pretations published but not yet effec-
tive and, with the exception of IFRS 18,
for which an analysis is underway, the
Group does not expect any significant
impact from the application of these
new standards or interpretations.



A.3. Consolidation
principles

The eight Walloon mixed intermunici-
pal companies merged on 31" Decem-
ber 2013 with retroactive effect from
It January 2013, giving rise to ORES
Assets (hereinafter referred to as “DSO”
or ORES Assets). ORES Assets is there-
fore an electricity and gas distribution
system operator (hereinafter referred
to as a “DSQ”) in Wallonia which, as of
315t December 2025, holds, on the one
hand (in addition to the few shares
held by the IPFs) exclusive control of its
subsidiaries ORES and Comnexio, and
which, on the other hand, has signifi-
cant influence over its subsidiary Atrias.
For the preparation of the Group’s con-
solidated financial statements, ORES
Assets has therefore fully consolidat-
ed the first two subsidiaries, while the
third is consolidated using the equity
method.

The Group’s consolidated financial
statements include all of the financial
statements for the entities that it con-
trols (its subsidiaries). According to
IFRS 10, three cumulative conditions
need to be fulfilled in order to have con-

trol over an entity:

e The Group has power over
the entity in question;

e [t is exposed, or has rights,
to variable returns from its
involvement with the entity;

e [t has the capacity to use its
power over the entity to allocate
the entity’s total returns.

The type of control is evaluated on a
case-by-case basis in accordance with
IFRS 10, IFRS 11, IFRS 12 and IAS 28.

ACCOUNTING POLICIES

Subsidiaries are entities controlled by
the Group and are fully consolidated
from the moment that the existence of
control has been established and until
this control comes to an end.

Associates are companies over which
the Group exercises significant influ-
ence, but that it does not control. They
are consolidated according to the equi-
ty method from the date on which the
significant influence is established and
until this significant influence ends.

A joint venture is a separate entity over
which the parties that have joint control
over the entity have rights to the enti-
ty’s net asset. They are consolidated ac-
cording to the equity method from the
date on which the joint control is estab-
lished and until this joint control ends.

Intragroup balances and transactions,
as well as any profits resulting from in-
tragroup transactions, are totally elimi-
nated during the consolidation process
for preparing consolidated financial
statements.

A 4. Business
combinations and
goodwill

When the Group acquires control of an
integrated set of operations and assets
meeting the definition of a business
under IFRS 3 — Business Combinations,
the assets, liabilities, and contingent
liabilities of the acquired business are
recognized at their fair value at the ac-
quisition date. The goodwill represents
the difference between the acquisition
cost plus any minority interests and the
fair value of the net assets acquired.
The goodwill is allocated to cash-gen-
erating units and is not amortized but
is subject to an impairment test at each
reporting date.

A5. Intangible
assets

Intangible assets are recognized if and
only if it is probable that future eco-
nomic benefits attributable to the asset
will flow to the Group and if the cost of
that asset can be reliably measured.

Intangible assets are initially measured
at their cost. The cost of an internal-
ly generated intangible asset is equal
to the sum of expenses incurred from
the date on which the intangible asset
meets the recognition criteria under
IAS 38. It includes all directly attributa-
ble costs necessary to create, produce,
and prepare the asset for use in the
manner intended by management. If an
intangible asset is acquired in a busi-
ness combination in accordance with
IFRS 3, the cost of that intangible asset
is its fair value at the acquisition date.

After their initial recognition, intangible
assets are recorded at their cost less ac-
cumulated depreciation and accumulat-
ed impairment losses. Intangible assets
are amortized using the straight-line
method over their estimated useful life.

The amortization of an intangible asset
begins when the asset is operational in
the manner intended by management.

USEFUL LIFE

e Computer software: 10 years
for computer software
acquired from IstJanuary, 2019
and 5 years for others.

e Development: 5 years.
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COMPUTER SOFTWARE

Software licenses acquired by the
Group are recorded at their acquisition
cost,

and accumulated impairment losses.

less accumulated depreciation

Internally developed software is record-
ed at its cost plus development costs
if it meets the criteria required by IAS
38. The useful life was extended from 5
years to 10 years in 2019, but only for
software acquired on or after 1*'January
2019, given the scale of new IT projects
and their expected lifespan.

RESEARCH AND
DEVELOPMENT COSTS

Research costs, if incurred, would be
recognized as expenses in the period in
which they are incurred. Development
costs are recognized as assets once the
criteria for recognizing an intangible as-
set as defined by IAS 38 are met. The
intangible asset resulting from devel-
opment activities is then amortized on
a straight-line basis over its useful life,
less any impairment losses.

A.6. Tangible
assets

As a general rule, the Group owns
the tangible assets, which include
network installations, buildings,
land, vehicles (fleet), furniture and
equipment.
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ACCOUNTING POLICIES

Tangible assets are initially recognized
as assets at their acquisition or pro-
duction cost if and only if it is proba-
ble that the future economic benefits
associated with the asset will accrue to
the Group and that the cost of the asset
can be reliably measured. The cost of
a tangible asset includes its purchase
or production price, any costs directly
attributable to the transfer of the asset
to its place of operation and its being
put into operational condition, as well
as the initial estimate of the costs re-
lated to dismantling and removing the
asset and restoring the site on which it
is located, if applicable.

Technical interventions for customers
related to network connections are de-
ducted from the value of the tangible
assets to which they pertain and are not
recognized as assets. Their recognition
would immediately lead to an impair-
ment loss.

Therefore, they do not meet the initial
recognition criteria, as they do not gen-
erate future economic benefits. They
are no longer included in turnover un-
der IFRS 15 as of 1% January 2019.

After their initial recognition at histor-
ical cost, the Group’s tangible assets
are depreciated using the straight-line
method and are recorded on the bal-
ance sheet at their cost less accumu-
lated depreciation and impairment
losses. Depreciation of a tangible asset
begins when the asset is in the location
and condition necessary to be used in
the manner intended by management.
Components of a tangible asset with
significant costs and different useful
lives are accounted for separately. Land
is not depreciated.

At each reporting date, the Group de-
commissions tangible assets that are
no longer in use. The carrying amount
of the decommissioned tangible assets
is then removed from the accounts.

Since 2003, intermunicipal companies
active in the electricity and natural gas
markets have seen their activities re-
focus, in line with the liberalization of
these markets, essentially on the func-
tion of managing electricity and gas
distribution networks, a monopolistic
activity for which there is a regulatory
framework composed in particular of
tariff methodologies.

Electricity and gas distribution system
operators (which became ORES Assets
in 2013), possessing a technical inven-
tory that substantiates the value of their
tangible assets, were able to establish
the initial value of the regulated asset
as of 31t December 2002, based on the
economic value of this inventory. These
initial values were formally approved by
the competent regulator and then con-
firmed in 2007 based on the values as of
31t December 2005, for electricity and
315t December 2006, for natural gas. The
capital gain recognized is the difference
between the value of the initial regulat-
ed asset (iIRAB) as approved by the reg-
ulator and the carrying amount of the
tangible assets on those same dates.

The value of the regulated asset is a de-
termining factor in calculating the equi-
table margin allocated to the DSO for a
given financial year, and consequently,
the tariffs applicable to a given regu-
latory period. A full description of the
regulatory mechanism is provided in
section A.15 below.

The depreciation rates used by the
Group are those defined by ORES As-
(the Group’s parent company).
These rates reflect a sound estimate

sets

of the useful life of tangible assets for
the sector in which the Group operates.
The residual value is always assumed to
be zero at the end of the useful life of a
tangible asset.



The following table details the depreci-
ation rates:

TANGIBLE ASSETS Depreciation rate |

Land 0%
Industrial buildings 3% (33 years)

Administrative buildings 2% (50 years)

Gas pipes 2% (50 years)
Cables 2% (50 years)
Lines 2% (50 years)

Optical fiber cable sheath

Oy
signaling network 5% (20 years)

Primary substations
and substations
(electricity and gas)

3% (33 years)

Connections — transformers

3% (33 years)

Connections - lines

and cables 2% (50 years)

Metering equipment 3% (33 years)

Electronic meters,

prepayment meters, 10% (10 years)
automatic meters
Low-volt t

ow-voltage smar 6.67% (15 years)
electric meters
Low pressure smart 6.67% (15 years)

gas meters

Signaling network

O,
(Smart equipment) 10% (10 years)

Remote control, lab

equipment and dispatching 10% (10 years)

Teletransmission 10% (10 years)

Optical fibers 5% (20 years)

Furniture and tools 10% (10 years)

Vehicles (passenger and

2 Oy
freight transport) 0% (5 years)

Mobile equipment 10% (10 years)
Administrative equipment

Oy
(IT hardware) 33% (3 years)

ACCOUNTING POLICIES

A.7. Asset
impairment

At each reporting date, the Group as-
sesses whether there is any indication
that an asset may have suffered an im-
pairment loss. If such indications exist,
the Group then estimates the asset’s
recoverable value. An asset is impaired
when its carrying amount exceeds its
The
amount of an asset or a cash-generating
unit (CGU) is the higher of its fair value

recoverable value. recoverable

less costs to sell and its value in use. If
it is not possible to estimate the recov-
erable amount of the asset individual-
ly, the Group assesses the recoverable
amount at the CGU level to which the
asset belongs.

Cash-generating units are defined as
groups of assets that generate cash
flows largely independent of other as-
set groups. Given that the Group is
organized into operating segment cor-
responding to the electricity and gas
activities, along with a non-regulated
activity (other activities), the Group has
defined these cash-generating units as
the assets and liabilities of an operat-
ing segment for a given activity (elec-
tricity or gas).

At each reporting date, the Group as-
sesses whether there is any indication
that an impairment loss recognized in
prior periods for an asset other than
a goodwill is likely to have ceased to
exist or to have decreased. If such an
indication exists, the Group estimates
the recoverable value of the asset. The
new carrying amount of this asset, in-
creased due to the reversal of an im-
pairment loss, cannot exceed the car-
rying amount that would have been
determined, net of depreciation, if no
impairment loss had been recognized
for this asset in prior periods. Impair-
ment losses recognized on goodwill are
never reversed.

A.8. Lease
contracts

A contract is or contains a lease con-
tract if it confers the right to control the
use of an identified asset for a speci-
fied period in exchange for payment of
consideration.

To determine whether a lease contract
confers this right, the Group must as-
sess whether, throughout the useful
life, it holds the following two rights:

A. The right to obtain almost all the
economic benefits from the use of
the specified asset; and

B. The right to decide how to use the
specified asset.

For the determination of the term of the
lease contracts, any renewal or termina-
tion options were considered in accord-
ance with IFRS 16 - Leases, taking into
account the probability of the lessee
and the lessor exercising the extension
or termination options.

A. THE GROUP AS LESSEE

At the date a contract is entered into, it
is analyzed to determine whether it is or
contains a lease. The Group recognizes
aright-of-use asset and a corresponding
lease liability for all leases in which it is
the lessee, except for short-term leas-
es (defined as leases with a term of 12
months or less) and leases of low-value
underlying assets for which the Group
has established a materiality threshold.
For these types of contracts, the Group
recognizes lease payments as operating
expenses using the straight-line meth-
od over the lease term unless another
systematic method is more representa-
tive of how the economic benefits of the
leased assets are spread over time.
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The lease liability is initially valued at
the present value of the lease payments
not yet paid at the start date of the con-
tract, calculated using the implicit inter-
est rate of the lease agreement. If this
rate cannot be reliably determined, the
Group uses its marginal borrowing rate.

Lease payments taken into account in
the assessment of lease debt include:

A. Fixed lease payments, including in
substance, less any rental incentives
received or to be received (freebies,
etc.);

B. Variable lease payments that are
based on an index or rate, initially
assessed using the index or rate in
effect on the start date;

C. The amount that the Group expects
to have to pay the lessor as residual
value guarantees;

D. The exercise price of the call options
that the Group is reasonably certain
to exercise;

E. The penalties required in the event
of termination of the lease if the
lease contract term reflects the ex-
ercise of the option to terminate the
lease.

For the sake of simplification, IFRS
16 offers the lessee the option of not
separating
non-lease components, but rather of
accounting for each lease component
and its related non-lease components

lease components from

as a single lease component. When a
contract contains a lease component
and one or more other lease or non-
lease components, the Group allocates
the consideration under the contract
among all the lease components based
on their respective separate prices and
the separate prices of all the non-leased
components.

4
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Variable lease payments that are not
based on an index or rate are not taken
into account in the assessment of lease
debt and right of use.

These payments are recorded as ex-
penses in the period in which they
are incurred.

The lease liability is presented among
liabili-
ties in the consolidated statement of

other non-current/current

financial position.

Subsequently, the lease liability is val-
ued at amortized cost, increasing its
carrying amount by the interest on the
debt less the payments of the year.

When necessary, the Group reassesses
the lease liability against the right-of-
use, particularly when:

A. There is a change in the term of
the lease or there is a change in
the valuation regarding the exer-
cise of a purchase option resulting
from a significant event or change
in circumstances, in which case the
debt is revalued by discounting the
revised lease payments using a re-
vised discount rate;

B. Lease payments change due to
a change in an index or rate or a
change in the amounts expected
to be paid under the residual value
guarantee, in which case the lease
liability is revalued by discounting
the revised lease payments using an
unchanged discount rate (unless the
change in lease payments results
from a fluctuation in a variable in-
terest rate, in which case a revised
discount rate is applied);

C. A lease is amended and the amend-
ment is not accounted for as a sepa-
rate lease, in which case the liability
is revalued on the basis of the term
of the amended lease by discount-
ing the value of the revised lease
payments using a discount rate re-
vised to the effective date of the
amendment.

At the initial recognition date, the right-
of-use asset includes the initial amount
of the lease liability calculated as ex-
plained above, plus the initial direct
costs incurred by the Group under the
lease contracts (improvements, etc.).

When the Group incurs an obligation
relating to the costs of dismantling and
removing a leased asset, restoring the
site on which it is located or returning
the underlying asset to the condition
required by the terms of the lease con-
tract, a provision is established and
accounted for in accordance with the
requirements of IAS 37.

Right-of-use assets are amortized over
the shorter of the lease term and the
useful life of the underlying asset. If the
lease transfers ownership of the under-
lying asset, or if the right-of-use asset
cost includes the Group’s anticipated
exercise of a purchase option, the relat-
ed right-of-use asset must be amortized
over the useful life of the underlying as-
set from the lease commencement date.

Right-of-use assets are presented
among the tangible assets in the consol-

idated statement of financial position.

The Group recognizes potential impair-
ment losses on right-of-use assets us-
ing the same model described for other
tangible assets (see A.7).



B. THE GROUP AS LESSOR

When the Group acts as lessor in lease
contracts, the leases are classified as
finance leases or operating leases.
Leases are classified as finance leases
if they transfer substantially all of the
risks and rewards of ownership to the
lessee. All other leases are classified as

operating leases.

When the Group acts as an intermediate
lessor, the primary lease and the sub-
lease are classified and accounted for
separately. The sublease is classified as
a finance lease or an operating lease in
relation to the right-of-use asset under
the primary lease. The lease liability
under the primary lease continues to
be measured according to the rules set
out above.

Rental income from operating leases is
recognized on a straight-line basis over
the lease term. The initial direct costs
incurred in negotiating and drafting an
operating lease are added to the carry-
ing amount of the leased asset and are
recognized on a straight-line basis over
the lease term.

Amounts receivable from lessees under
finance leases are recognized as receiv-
ables, at the amount corresponding to
the Group’s net investment in the lease.
Income from finance leases is allocated
over the periods to reflect a constant
periodic rate of return on the outstand-
ing balance of the Group’s net invest-
ment in the lease.

When a contract contains lease compo-
nents and non-leased components, the
Group applies the provisions of IFRS 15
to allocate the consideration provided
for in the contract to each component.

ACCOUNTING POLICIES

A 9. Inventories

Inventories are valued at the lower of
cost and net realizable value. The cost
of inventories includes all acquisition
costs, processing costs, and other costs
incurred to bring the inventories to their
current location and condition. Net re-
alizable value is the estimated selling
price in the normal course of business,
less the estimated costs to complete
the sale and the estimated costs re-
quired to realize it. The value of inven-
tories is generally determined by apply-
ing the weighted average price method.

Additional lump sum write-downs are
recorded to adjust the carrying amount,
taking into account different age cate-
gories, inventory turnover, and poten-
tial market trends. Reduction rates can
vary from 0% to 100%.

A.10. Financial
instruments

The financial instruments held by the
Group are accounted for and valued
in accordance with IFRS 9 — Financial
Instruments.

The Group does not hold any financial
instruments for speculative purposes.
Indeed, the Group only engages in de-
rivative financial instruments for eco-
nomic hedging purposes.

A.10.1. CASH AND CASH
EQUIVALENTS

Cash and cash equivalents include cash
available at banks, cash on hand, in-
vestments in short-term money market
funds (SICAV), and deposits initially
with a maturity of three months or less.

All cash balances are considered to
have low credit risk at each reporting
date, as they are held with reputable
national or international banking insti-
tutions. Therefore, no impairment is re-
corded on these financial assets.

A.10.2. FINANCIAL ASSETS

AT AMORTIZED COST

These are financial assets with fixed
or determinable payments that are not
listed on an active market and are ini-
tially recorded at their fair value, which
in most cases corresponds to their
nominal value plus transaction costs.
After their initial recognition, these fi-
nancial assets are measured at their
amortized cost using the effective inter-
est rate method, less any reductions for
expected impairment losses.

The Group recognizes expected credit
losses and changes in these losses at
each reporting date in order to reflect
changes in credit risk since the initial
recognition of financial assets.

More specifically, this method was ap-
plied to receivables related to distribu-
tion, public service obligations, fraud,
and works. Expected credit losses are
estimated using a provision matrix es-
tablished based on the nature of the
receivable, past experience with debtor
defaults, and an analysis of their current
situation. Following this analysis, an
expected credit loss rate is estimated
and applied to each tranche defined by
the Group. Beyond 730 days of arrears,
receivables are written off by 100% be-
cause past experience shows that these
receivables are not usually recoverable.
The results of this analysis are present-
ed in Note 11.
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For other financial assets, the Group
considered that the credit risk had not
increased significantly since their ini-
tial recognition; therefore, it recognizes
the expected credit losses for the next
twelve months for these assets.

Expected credit losses on “other re-
ceivables” are considered insignificant.
Similarly, there is no credit risk on re-
ceivables from municipalities, since the
Group deducts any outstanding balanc-
es from dividends payable.

Profits or losses are recognized in the
statement of profit or loss when a finan-
cial asset recorded at amortized cost is
derecognized or impaired.

A.10.3. EFFECTIVE INTEREST
RATE METHOD

The effective interest rate method is a
method for calculating the amortized
cost of a financial asset or liability and
for allocating financial income or ex-
penses over the period under consider-
ation. The effective interest rate is the
rate that accurately discounts future
cash outflows or inflows over the ex-
pected life of the financial instrument
or, where applicable, over a shorter pe-
riod, in order to obtain the net book val-
ue of the financial asset or liability.

A.10.4. BORROWINGS

The Group finances itself through con-
ventional bank loans, the issuance of
commercial paper, or private placement
bonds. The Group’s borrowings consti-
tute financial liabilities that are initially
measured at fair value, less transaction
costs. These financial liabilities are
subsequently measured at amortized
cost, calculated using the effective in-
terest rate method and reduced by cap-
ital repayments. Interest expense is
recognized at the effective interest rate.
Costs related to the issuance of com-
mercial paper or bonds are recognized
as a deduction from the debt at the is-
suance date and are taken into account
in the calculation of the effective inter-

est rate to reconstruct the debt.
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A.10.5. DERIVATIVE

FINANCIAL INSTRUMENTS

The Group uses derivative financial in-
struments, such as interest rate swaps,
collars or interest rate caps, to hedge
its exposure to interest rate risk arising
from its operational, financing and in-
vestment activities.

The accounting treatment of deriva-
tive financial instruments depends on
whether or not they qualify as hedging
instruments and the type of hedging.
Initially, derivatives are recognized at
their fair value on the date the deriva-
tive contract is entered into, and sub-
sequently measured at fair value on the
reporting date. Profits or losses arising
from the application of fair value are
recognized immediately in profit or
loss, unless the derivative is designated
as a hedging instrument and meets the
eligibility criteria for hedge accounting.

Derivative financial instruments are re-
corded as financial assets if their value
is positive, and as financial liabilities if
their value is negative. Derivatives with
a maturity of more than 12 months are
generally recorded in the non-current
items of the balance sheet, while other
derivatives are recorded in the current
items of the balance sheet.

A.10.6. HEDGE ACCOUNTING

The Group uses cash flow hedging to
cover its exposure to cash flow chang-
es attributable to a specific risk relat-
ed to a recognized asset or liability, a
firm commitment, or a highly probable
planned transaction that could affect
the statement of profit or loss. Certain
derivative financial instruments are
designated as cash flow hedging instru-
ments. Hedge accounting for variations
in the fair value has not been applied in
this case.

The Group applies hedge accounting to
interest rate swaps, while interest rate
collars and caps are not designated
as hedging instruments in a hedge ac-
counting relationship.

The hedge relationship must be formally
designated and documented. The doc-
umentation must in particular indicate
the link between the hedge relationship
and the entity’s strategy for managing fi-
nancial risks, the expected relationship
between the risk and the hedging instru-
ment, the hedged item, the nature of the
risk being hedged, and the technique
used to assess the effectiveness of the
hedge. The hedge relationship satisfies
all hedge effectiveness requirements
if (i) there is an economic link between
the hedged item and the hedging in-
strument, (ii) credit risk does not have
a dominant effect on the variations in
value resulting from this economic link,
and (iii) the hedge ratio of the hedge re-
lationship equals the ratio between the
quantity of the hedged item that is actu-
ally hedged by the Group and the quan-
tity of the hedging instrument that the
Group actually uses to hedge that quan-
tity of the hedged item.

In the case of a cash flow hedge, the
change in the value of the hedging in-
strument is recognized directly in other
comprehensive income (equity) for the
effective portion of the hedge. The in-
effective portion of the hedge is recog-
nized immediately in the statement of
profit of loss.

Hedge accounting ends when the
Group terminates the hedging re-
lationship, or when the hedging in-
strument matures or is sold, termi-
nated, or exercised, or if the hedging
relationship no longer meets the
hedge effectiveness requirement
related to the hedge ratio. Any ac-
cumulated profit or loss in equity at
that time continues to be deferred
in equity and is recognized in the
statement of profit and loss when
the anticipated transaction is rec-
ognized in the profit or loss. If the
anticipated transaction is no longer
likely to occur, the accumulated
profit or loss that had been deferred
in equity is immediately recognized
in profit or loss. This is a reclassifi-
cation adjustment (see IAS 1).



A.10.7. FINANCIAL ASSETS
MEASURED AT FAIR VALUE
THROUGH THE NET PROFIT

AND LOSS (FORMERLY
AVAILABLE FOR SALE)

Financial assets measured at fair value
through the net profit and loss state-
ment (formerly available for sale) in-
clude investments in companies that
are neither consolidated nor accounted
for using the equity method. These fi-
nancial assets are measured at fair val-
ue, and any resulting changes are rec-
ognized immediately in the net profit
and loss statement. If the fair value of
a financial asset measured at fair value
cannot be reliably determined, meas-
urement at cost may be used. This latter
option is the one used by the Group for
all its financial assets.

A.l1l. Employee
benefits

The Group offers its employees vari-
ous short- and long-term benefits, as
well as post-employment benefits, in
accordance with applicable Belgian
legislation.

A.11.1. SHORT-TERM BENEFITS

When an employee has rendered servic-
es to the Group during an accounting
period, the Group recognizes the un-
discounted amount of short-term ben-
efits in consideration of the services as
a liability, after deducting the amount
already paid (if any), and as an expense
(unless another IFRS standard requires
or permits the incorporation of the ben-
efits into the cost of an asset).

ACCOUNTING POLICIES

A.11.2. POST-EMPLOYMENT
BENEFITS

Post-employment benefits are divid-
ed into two categories: defined benefit
plans and defined contribution plans.

Contributions paid under defined con-
tribution pension plans are recorded
as an expense when employees have
provided the services entitling them to
those contributions.

Defined contribution plans subject to
minimum rates of return are treated as
defined benefit pension plans (among
other things, application of the project-
ed credit unit method, without taking
into account future contributions).

With respect to defined benefit pension
plans, the amount recorded as a net
defined benefit liability (asset) is the
difference between the present value of
the obligation and the fair value of the
plan’s assets.

If the valuation of the net obligation
results in a surplus for the Group, the
asset recognized for this surplus is lim-
ited to the present value of available
reimbursements or reductions of future
contributions paid to the plan.

The cost of defined services includes
the following components: the cost of
services and net interest on the net li-
ability (asset), recorded in net income
(respectively in personnel costs for the
cost of services, and in financial ex-
penses (or income) for net interest), as
well as revaluations of the net liability
(asset), recorded in other comprehen-
sive income.

The present value of the obligation
and the cost of services are deter-
mined using the projected credit unit
method and actuarial valuations are
performed at the end of each financial
reporting period.

The actuarial calculation method in-
volves the use and formulation by the
Group of actuarial assumptions such
as the discount rate, salary and medi-
cal cost increases, staff turnover, and
mortality tables. These actuarial as-
sumptions are the best estimates of the
variables that will determine the final
cost of post-employment benefits. The
discount rate reflects the rates of return
on high-quality corporate bonds with
a maturity that matches the estimated
duration of the post-employment bene-
fits obligations.

A.11.3. OTHER LONG-

TERM BENEFITS

The accounting treatment of other
long-term benefits is similar to that of
post-employment benefits except that
revaluations of net liabilities (assets)
are recognized in statement of profit
and loss instead of other comprehen-
sive income.

The actuarial calculations of post-em-
ployment obligations and other long-
term benefits are performed by inde-
pendent actuaries.
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A.12. Provisions

A provision is recognized when the
Group has a current obligation (legal or
implied) at the reporting date, arising
from past events or transactions, when
it is probable that this obligation will
result in an outflow of resources, and
when the amount of the obligation can
be reliably estimated. The amount rec-
ognized as a provision corresponds to
the best estimate of the amount needed
to settle the obligation. Provisions with
a maturity of more than 12 months are
discounted when the effect of discount-
ing is significant. The provisions taken
by the Group mainly relate to provisions
for litigation and provisions related to
the risks of remediation of contaminat-
ed sites.

ENVIRONMENTAL LIABILITIES

The Group regularly reviews all of its en-
vironmental risks and the correspond-
ing provisions. The main environmental
risks are related to sites with a certain
level of pollution. The amounts of pro-
visions set aside to cover these risks
are based on the best estimate of the
remaining costs to be incurred, both
in terms of studies and remediation of
the sites concerned, using valuations
carried out by independent experts.
The Group assesses these provisions to
the best of its knowledge of the appli-
cable laws and regulations, taking into
account the extent of the pollution and
the environmental impact assessments
still to be completed.
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A.13. Borrowing
Ccosts

Borrowing costs that are directly attrib-
utable to the acquisition, construction,
or production of a qualifying asset (an
asset requiring a lengthy preparation
period before it can be used) are includ-
ed in the cost of that asset. All other
borrowing costs are recognized in prof-
it or loss in the period in which they
are incurred.

A.14. Financial
expenses and
income

Financial expenses include interest
payable on loans and financial debts
calculated using the effective interest
rate method, as well as the increase in
provisions following their depreciation

due to their evolution over time.

Financial income includes interest in-
come on investments, accounted for us-
ing the effective interest rate method,
as well as dividends, which are recog-
nized when the Group's right to receive
payment is established.

Changes in fair value of derivative fi-
nancial instruments held by the Group
that are not defined within the frame-
work of a hedge accounting relationship
are presented as financial expenses
or income.

A.15. Revenue
recognition

A.15.1. REGULATORY CONTEXT

Following the entry into force of the
2025-2029 tariff methodology and the
implementation of new tariffs for this
regulatory period, the regulatory con-
text has
to 2024.

been modified compared

TARIFFS APPLICABLE FOR 2025

As explained in the 2024 IFRS Consoli-
dated Accounts of ORES Assets, to al-
low a quality consultation process, the
start of the new five-year tariff period
was postponed by one year. The year
2024 served as a transitional period,
based on the 2019-2023 tariff meth-
odology. The year 2025 marks the first
year of the 2025-2029 regulatory period,
governed by the new 2025-2029 tariff
methodology adopted by the CWaPE on
315t April 2023 (hereinafter “the CWaPE
2025-2029 tariff methodology”).

The year 2024 and the beginning of
2025 were primarily devoted to various
works relating to the 2025-2029 regu-
latory period. The tariff methodology
provides for DSO tariff approval in two
stages: first, the approval of authorized
revenues; second, the transposition of
these authorized revenues into tariffs.
The ORES Assets’ 2025-2029 author-
ized revenue for electricity and gas were
approved by the CwWaPE on 28" March
2024. On 29" November, the regulator
approved the electricity tariffs for 2025
and gas tariffs for 2025-2029 of ORES
Assets. Based on the CWaPE guidelines
of 27" June 2024 relating to a new tariff
structure for low-voltage electricity dis-
tribution network users, the electricity
tariffs for 2026-2029 of ORES Assets
were approved on 26" June 2025. These
electricity tariffs of 26" June 2025 also
reflect two modifications of the author-
ized electricity revenues of ORES As-
sets approved by the CWaPE: first, the
modification allowing the full roll out
of smart meters by 31°' December 2029



(see below), and second, the modifica-
tion reflecting the revised allocation of
subsidies obtained under the Repow-
erEU Plan. The non-periodic electricity
and gas tariffs for 2025-2029 were ap-
proved by the CWaPE on 19" Decem-
ber 2024. The electricity transport cost
re-invoicing tariffs for 2025, approved
on 29" November 2024, were modified
on 13" February 2025 to incorporate the
Elia’'s PSOs and surcharges tariffs, ap-
proved by the CREG on 28" November
2024. The 2025 tariffs represent an in-
crease compared to the 2024 tariffs.

Following the adoption by the Wal-
loon Parliament on 25" April 2024 of a
modification to the electricity decree
establishing, in particular, the full roll
out of electricity smart meters before
2030, the CWaPE aligned its 2025-2029
tariff methodology on 6™ June 2024.
This alignment enabled DSOs to submit
proposals for modification of electricity
authorized revenues to account for this
full roll out.

DETERMINATION OF AUTHORIZED
REVENUE ELEMENTS IN THE

2025-2029 METHODOLOGY

As with previous regulatory periods,
the tariff methodology provides for
dual
and tariff application. The regulator

control of authorized revenues
approves ex-ante the authorized rev-
enues and tariffs of the DSOs for the
five-year regulatory period (2025-2029).
Subsequently, the regulator exercises
annual ex-post control of the DSO'’s
actual costs to monitor bonus/malus
amounts on controllable costs and de-
termine regulatory balance amounts on
non-controllable costs.

The regulation model is a hybrid model
combining controllable charges subject
to revenue-cap regulation and non-con-
trollable charges subject to cost-plus
regulation. Controllable charges are
determined ex-ante based on histor-
ical charges and evolution rules and
parameters (inflation and efficiency

factor) established in the tariff meth-
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odology. Ex-post, if actual controllable
charges are lower (respectively, higher)
than the ex-ante authorized level, the
DSO'’s result is increased (respectively,
decreased) accordingly. This is referred
to as bonus/malus on the company’s
result, depending on whether the com-
pany’s result is higher or lower. Con-
sequently, these differences are added
to or deducted from the profits of the
DSOs and their associates and do not
impact tariffs, either during the regula-
tory period or subsequently.

Since 2024, the tariff methodologies
also include a mechanism for ex-post
revision of controllable cost budgets
based on the actual health index for
these years. This mechanism protects
against unpredictable and uncontrol-
lable inflation increases. For consisten-
¢y, this indexation revision mechanism
operates bidirectionally: if the actual
health index is lower than the budget-
ed health index, the ex-post controlla-
ble cost budget will be lower than the
ex-ante budget. This difference is inte-
grated into future tariffs through regu-
latory balances.

Non-controllable charges (see defini-
tion below) and volumes’ are budgeted
by the DSOs based on best-estimates.
During annual ex-post control, the regu-
lator determines the regulatory balance
amounts that can be integrated into fu-
ture tariffs. Regarding non-controllable
charges, a positive/negative difference
between budgeted and actual charges
is referred to as a regulatory deficit/
surplus or regulatory asset/liability. A
surplus/liability
that budgeted charges exceeded actual

regulatory indicates
charges, and part of these charges must
be returned to network users through
downward tariff revision, within the
current or following regulatory period.
Regarding volumes, reference quanti-
ties (kW, kWh, number of network us-
ers/number of EAN, etc.) are predeter-
mined by the DSOs based on planned
sales volumes. If actual volumes exceed
or fall short of planned volumes, they

generate regulatory surplus/liability or
regulatory deficit/asset. Differences in
non-controllable charges and volumes
are recorded annually by the DSOs on
a separate asset or liability account
pending final allocation during the cur-
rent or subsequent tariff periods, either
as a tariff receivable (regulatory deficit/
asset) or tariff debt (regulatory surplus/
liability). The 2025-2029 volumes were
estimated based on the latest availa-
ble data and account for new uses, par-
ticularly electric vehicles, expected on
the network.

The authorized revenue of the DSO com-
prises the following principal elements:

e Net operating charges:

Net controllable charges
(including, among others, additional
transition charges, a new element)

Net non-controllable charges
e Fair profit margin

¢ Net charges relating to
smart meter roll out

¢ Share of approved and allocated
regulatory balances

e “Quality” term — a financial
incentive calculated ex-post
that does not directly enter into
the determination of ex-ante
authorized revenue (see below)

7  Applied to the approved tariffs, these volumes will determine the turnover that covers the authorized revenue of the DSO.
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NET CONTROLLABLE AND
NON-CONTROLLABLE
OPERATING CHARGES

Net operating charges for 2025-2029 are
determined as follows:

Net? controllable charges:

¢ Net controllable charges are
of three types: those relating
to public service obligations,
those relating to fixed assets
(depreciation), and others.

e For 2025, net controllable
charges are determined:

From the average of actual net
controllable charges of ORES Assets
from 2019 to 2022, indexed to 2025;

With application of an
efficiency improvement factor:

This is an individualized
factor by DSO and by energy
source designed by the CWaPE
to financially encourage DSOs
to achieve efficient cost levels

This factor does not apply
to charges related to public
service obligations and
investments (depreciation)

For ORES Assets, the factor
is 1.430% per year for electricity
and 0.632% per year for gas

For 2026 to 2029, controllable
charges are determined by:

- Indexing the net controllable
charges from the previous
year (using the forecast

health index as published by
the Federal Planning Bureau
at the time of establishing
authorized revenue) and

- Applying the efficiency
improvement factor to charges
other than those related to
public service obligations and
investments (depreciation)

ACCOUNTING POLICIES

¢ Additional transition costs:

Additional transition costs
represent a new category of
net controllable charges. They
comprise supplementary budgets
granted by the CWaPE to address
DSO needs for managing energy
transition challenges, including
partial network extension and
low-voltage peak load evolution.

Maximum authorized amounts are
established annually in the 2025-
2029 tariff methodology. For ORES
Assets electricity, these amounts
are €1,000,286 in 2025, increasing
annually to €5,060,213 in 2029.

Net non-controllable charges: Non-con-
trollable charges are determined based
on cost budgeting by ORES. The 2025-
2029 non-controllable charges are ex-
haustively listed in Article 12 of the
2025-2029 tariff methodology. Exam-
ples include road fees, transport fees,
and tax charges actually due for the
DSO’s regulated activity, after deduc-
tion where applicable of tax on bonus.

2. FAIR PROFIT MARGIN

The fair profit margin represents the
remuneration of capital invested in the
regulated asset base (RAB) of the DSO.
The invested capital comprises both
equity (capital invested by shareholders
- REMCI) and external financing of the
DSO (cost of loans taken out or issued).
The fair profit margin is calculated by
applying the authorized return percent-
age to the regulated asset base.

A. THE REGULATED ASSET

The value of the regulated asset base
evolves annually based on new in-
third-party
and asset

vestments, depreciation,

interventions, subsidies,

retirements.

8  The term net’ refers to the deduction of any income; therefore, these are expenses net of income.
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The 2025-2029 tariff methodology dis-
tinguishes within the regulated asset
between:

e The revaluation gain related
to tangible assets; and

¢ The net book values of the following
items, provided they form part of
the DSO’s regulated activity and
are approved by the CWaPE:

Tangible assets

Intangible assets related
to IT projects as approved by
the auditor, separated from
hardware, acquired or created
for managing regulated activities
from 1% January 2014 onwards

Assets under construction

B. THE RETURN PERCENTAGE

The authorized return percentage is de-
termined by using the weighted average
cost of capital (WACC) formula.

For the 2025-2029 regulatory period, the
CWaPE set the rate at 4.027% (for the re-
valuation gain, this rate decreases an-
nually to reach 2.416% in 2029).

These rates result from weighting the
cost of equity and cost of debt using
a distribution key of 47.5% equity and
52.5% debt:

e Cost of Equity: the 2024 tariff
methodology established a
remuneration rate of 5.502%. The
2025-2029 tariff methodology
sets this rate at 5.07%.

e Cost of External Debt: the 2024
tariff methodology established
the rate at 2.743%. The 2025-
2029 tariff methodology sets this
rate at 3.08%. If actual financial
charges exceed this ceiling, the
DSO bears the excess. Conversely,
if actual financial charges are
below this ceiling, the difference
constitutes an additional
REMCI amount for the DSO.



ACCOUNTING POLICIES

For the 2025-2029 regulatory period, the formula

components and parameter values are as follows:

WaCC =

after tax

IN WHICH:

E = equity capital

D = financial debt

= ratio of equity capital
=475%

= debt ratio = 52.5%

k = cost of equity capital

=r+B, (k,-r)=5502%

r = nominal risk-free rate

1.64%

>
°
]

equity beta = 0.73

7?‘
|

—
Il

market risk premium

4.70%

k = cost of debt

=k fro+rk (1) +f

=3.08%
IN WHICH:

k

= cost of the new debt

=4.03%

nd

r =ratio of new debt / total debt

=55%

= cost of the old debt
=1.70%

f = transaction fee

=0.10%

WaCC = 4.027%

ka
E+4D P

The authorised return percentage ap-
plicable to the revaluation gain is
as follows (decreasing by one-tenth
annually):

° 2025:4,027%
° 2026:3,624%
e 2027:3,222%
° 2028:2,819%
° 2029:2,416%

The WACC thus calculated is an after-tax
rate, with corporation tax on the profit
margin treated as a non-controllable
cost and corporation tax on the bonus
treated as a controllable cost.

3. NET CHARGES RELATING

TO THE ROLL OUT OF

SMART METERS

The net charges relating to electrici-
ty smart meter roll out are budgeted
based on ORES'’s electricity smart me-
ter roll out plan, established in compli-
ance with the legal framework.

These charges comprise net operat-
ing charges, net charges for addition-
al tangible assets, and net charges
for additional intangible assets. They
are determined by completing, using
ORES-specific assumptions, the busi-
ness case model established by the
CWaPE.

4. SHARE OF APPROVED
AND ALLOCATED
REGULATORY BALANCES

The tariff methodologies provide that
balances relating to non-controllable
charges are fully reflected in tariffs and
therefore charged to or benefit network
users.

To date, the CWaPE has made all deci-
sions on regulatory balances establish-
ing the level of balances through 2024
(inclusive). These balances are progres-
sively integrated into tariffs from 2026
onwards and will be fully recovered by
2029 according to the allocation rules
approved by the CWaPE.
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REGULATORY BALANCES Approval Allocation
(DISTRIBUTION) decision decision Allocation
Remaining balance 2015 Gaselwest 29/04/2021
Remaining balances 2015 and 2016 PBE 29/04/2021
Remaining balances 2017 and 2018 13/01/2021
Balances 2017 and 2018 (decisions 2022) 25/04/2024
Remaining balance 2019 29/04/2021
. Balz:]nces 2019 to 2023 rfalatmg 28/10/2021
- tothesmart meters project 26/06/2025 25% - from 2026 to 2029
L Balance 2020 25/11/2021
:f Balance 2021 15/11/2022
(8]
w Balance 2022 30/01/2024
-
W Balance 2023 20/05/2025
Balance revision of AR 2025 dated 20/02/2025 20/02/2025
Balance revision of AR 2025 dated 03/04/2025 03/04/2025
The allocation of the remaining balance for low-
voltage systems will take place in 2026 and 2027.
Balance 2024 18/12/2025 18/12/2025 The allocation of the remaining balance for other
voltage levels will be carried out at a rate of 20%
in 2026, 25% in 2027 and 2028, and 30% in 2029
Balances 2017 and 2018 (decisions 2022) 25/04/2024
Balance 2020 25/11/2021
29/11/2024
‘2 Balance 2021 15/12/2022 20% per year — from 2025 to 2029
O Balance 2022 30/01/2024
Balance 2023 15/05/2025 15/05/2025
Balance 2024 16/10/2025 16/10/2025 50% - in 2026 and 2027

Thus, in the accounts as at 31 Decem-
ber 2025, a cumulative amount of reg-
ulatory balances of €251.6 million is
included.

5. QUALITY SERVICE INCENTIVE
In order to prevent the control of net
charges from being achieved at the ex-
pense of the quality and reliability of
distribution networks as well as at the ex-
pense of the quality of services provided,
the CWaPE introduced in the determina-
tion of authorized revenue since 2019 a
financial incentive reflecting the level of
performance of the DSO: the Q factor.

DETERMINATION OF REVENUE
ELEMENTS AND TARIFFS:

2024 TARIFF METHODOLOGY

(FOR REFERENCE)

The 2024 tariff methodology is very

much in line with the 2019-2023

tariff methodology.
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The rules for determining ex-ante budg-
eted electricity and gas authorized reve-
nues for the year 2024 were greatly sim-
plified since these authorized revenues
for 2024 correspond, with few excep-
tions, to the electricity and gas author-
ized revenues for 2023 approved by the
CWaPE in 2018. Among the differences
mentioned are the non-application of
the efficiency factor or the adaptation
of tariffs for regulatory balances. Fur-
thermore, an ex-post correction of the
inflation factor was integrated into the
tariff methodology.

A.15.2. TURNOVER

The Group applies IFRS 15 which intro-
duces a five-step method for recogniz-
ing revenue from ordinary activities.

Revenue from ordinary activities de-
rived from the sale of goods must be
recognized when all of the following

conditions are met:

A.

. The

The parties to the contract have ap-
proved it and have committed to ful-
filling their obligations;

. The Group can identify the rights of

each party with respect to the goods
or services to be provided;

. The Group can identify the payment

terms planned for the goods or ser-
vices to be provided;

contract has commercial

substance;

. Itis likely that the Group will recover

the consideration to which it is en-
titled in exchange for the goods or
services provided to the customer.




Revenue from ordinary activities is
valued based on the consideration
the Group expects to receive under a
contract with a customer, excluding
amounts received on behalf of third
parties. The Group recognizes revenue
as soon as it has transferred control of
the good or service to the customer.

The Group’s turnover, corresponding to
revenue from ordinary activities accord-
ing to IFRS 15, essentially comprises in-
come related to the following activities:

A. Distribution fees;

B. Energy sales within the framework
of public service obligations;

C. Construction contracts.

1. DISTRIBUTION FEES

The Group’s turnover is primarily based
on income and expenses related to dis-
tribution fees for the electricity and gas
distribution network. On behalf of en-
ergy suppliers, the Group distributes
electricity and gas to homes and busi-
nesses connected to the network. For
electricity, the distribution fee also in-
cludes the transport fee (re-invoicing of
the costs of using the transmission net-
work, of which Elia is the sole operator).
This fee is invoiced by Elia to the Group
and recorded as a cost of sales (cas-
cade principle), resulting, in principle,
in a neutral impact on the statement of
profit or loss.

The income and expenses related to
distribution fees are recognized once
electricity or gas has been supplied and
transported to consumers connected to
the network during the corresponding
period. The amounts recognized as in-
come are based on meter readings and
estimates for the non-metered portion
of network usage (metered or estimated
volumes multiplied by the applicable
tariff approved by the CWaPE).

ACCOUNTING POLICIES

These estimates are adjusted at the
reporting date using the non-metered
distribution fee (“redevance de transit
non relevée”, RTNR), which is calculat-
ed based on the total volumes that have
transited on the network. The RTNR has
been treated as a contract asset as de-
fined by IFRS 15.

2. ENERGY SALES WITHIN
THE FRAMEWORK OF PUBLIC
SERVICE OBLIGATIONS

The Walloon
es clearly defined, transparent, and

Government impos-
non-discriminatory public service ob-
ligations (PSOs) on the distribution
system operators (DSOs), compliance
with which is monitored by regulators
(primarily the CWaPE, but also the
CREG for supply to protected custom-
ers). These obligations include, among
other things, ensuring the supply of
electricity and gas at the social tariff to
protected customers as defined by law
and temporarily ensuring the supply
of electricity and gas to end customers
who are temporarily without a supply
contract or whose supply contract has
been suspended (so-called “sub-suppli-
er X" customers).

Income and expenses related to energy
sales are recognized once electricity or
gas has been supplied and transported
to consumers connected to the net-
work during the corresponding period.
The amounts recognized as income are
based on meter readings and estimates
for the non-metered portion of network
usage (metered or estimated volumes
multiplied by the applicable tariff ap-
proved by the CWaPE).

Regarding sales to protected custom-
ers, a reduced social tariff is in effect,
based on the lowest commercial tariff,
and the difference between this tar-
iff and the market tariff is recovered
partly by the DSO from the regulator
(fund managed by the latter) and partly
through tariffs according to the type of
protected customer, which ensures neu-
tral impact on the profit or loss.

3. CONSTRUCTION CONTRACTS
The Group’s turnover includes income
from construction contracts for various
projects, such as public lighting instal-
lations or network maintenance. Since
the completion date of a construction
contract can be reliably estimated, the
income and expenses related to that
contract are recognized in the profit
and loss statement based on the con-
tract’s progress.

The Group recognizes a contract as-
set for work performed, and advance
payments received are recognized as
contract liabilities. If the payment ex-
ceeds revenue recognized using the
cost-accrued method, the Group recog-
nizes the excess as a contract liability.
Any amount previously recognized as
a contract asset is reclassified as ac-
counts receivable when it is invoiced to
the customer.

Advance payments received in connec-
tion with customer interventions (in-
vestment work) are recorded as “other
liabilities”.

The Group considers that there is no
significant “financing” component in
construction contracts concluded with
customers because the period between
the recognition of income using the in-
curred cost method and the payment is
generally less than one year.

TECHNICAL INTERVENTIONS
FROM CUSTOMERS

Technical intervention from customers
in connection with the construction or
extension of the network connections
are no longer recognized in revenues as
of I°t January, 2019, as the related asset
cannot be recognized (see section A.6
above on tangible assets).

The tariffs for these services are ap-

proved by the regulator (so-called

non-periodic tariffs).
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A.15.3. REGULATORY BALANCES
The authorized revenue under the ap-
plicable tariff methodology is based,
firstly, on all the costs necessary for the
DSO to perform its tasks and, second-
ly, on the fair profit margin intended,
in particular, to remunerate the cap-
ital invested in the network. The tariff
balance is determined by comparing
the non-controllable costs of the au-
thorized revenue with the recognized
turnover amounts, as well as the actu-
al and projected distribution volumes.
These annual balances (assets or liabil-
ities) must be reflected in the tariffs for
the current tariff period or subsequent
tariff periods.
and their impact on future tariffs are

The annual balances
subject to an approval process by the
regulator (see section A.15.1 above for
further details).

A.16. Taxes

Income tax expense represents the sum
of current tax payable and deferred tax.

A.16.1. CURRENT TAX

The current tax payable is based on the
taxable profit for the financial year. Tax-
able profit differs from the “profit be-
fore tax” recorded in the consolidated
statement of profit or loss or in other
comprehensive income, due to items of
income and expenses that are taxable
or deductible in other financial years, as
well as items that are never taxable or
deductible.

The Group’s current tax liability is cal-
culated using the tax rates that have
been adopted or substantially enacted
at the end of the reporting period.
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A.16.2. DEFERRED TAX

Deferred tax is determined and ac-
counted for using the variable carry-for-
ward method based on temporary dif-
ferences between the carrying amounts
of assets and liabilities in the consoli-
dated financial statements and the cor-
responding tax values used in calculat-
ing taxable profit.

Generally, deferred tax liabilities are
recognized for all taxable temporary
differences. Deferred tax assets are
generally recognized for all deductible
temporary differences to the extent that
taxable profit, against which these de-
ductible temporary differences can be
offset, is probable to become available.
Such deferred tax assets and liabilities
are not recognized if the temporary dif-
ference arises from the initial recogni-
tion of assets and liabilities related to a
transaction (other than a business com-
bination) that has no effect on either
taxable or accounting profit.

Deferred tax liabilities are recognized
for all taxable temporary differences
related to investments in subsidiaries,
associates and joint ventures, unless
the Group is able to control the date
on which the temporary difference will
reverse and it is probable that the tem-
porary difference will not reverse in the
foreseeable future.

Deferred tax assets arising from de-
ductible temporary differences generat-
ed by such investments are recognized
only if it is probable that taxable profit
will be sufficient to allow the benefits of
the temporary difference to be utilized
and that the temporary difference will
be absorbed in the foreseeable future.

The carrying amount of deferred tax as-
sets is reviewed at the end of each fi-
nancial reporting period and is reduced
if it is no longer probable that sufficient
taxable profit will be available to allow
the recovery of all or part of the asset.

Deferred tax liabilities and assets are
measured at the tax rates expected to
apply in the period in which the asset
will be realized or the liability settled,
based on the tax rates (and tax laws)
that are adopted or nearly adopted at
the end of the reporting period.

The valuation of deferred tax liabili-
ties and assets reflects the tax conse-
quences that would result from how
the Group expects, at the end of the
financial reporting period, to recover or
settle the carrying amount of its assets
and liabilities.

Deferred tax assets and liabilities are
offset if there is a legally enforceable
right to offset current tax assets and lia-
bilities, and if they relate to income tax
levied by the same tax authority, either
on the same taxable entity or on differ-
ent taxable entities, but which intend to
settle the current tax assets and liabili-
ties on the basis of their net amount or
to realize the assets and settle the tax
liabilities simultaneously.



A.16.3. CURRENT TAX

AND DEFERRED TAX FOR

THE FINANCIAL YEAR

Current tax and deferred tax are recog-
nized in the consolidated statement of
profit or loss unless they relate to items
that have been recognized in other com-
prehensive income or directly in equity,
in which case current tax and deferred
tax are also recognized respectively in
other comprehensive income or directly
in equity.

If current tax or deferred tax arises from
the initial accounting of a business
combination, the tax impact is includ-
ed in the accounting for the business
combination.

A.17. Non-current
assets held for sale

Non-current assets and items held for
sale are classified as held for sale if it is
anticipated that their carrying amount
will be recovered primarily through a
sale transaction rather than through
continuing use. This condition is met
only when the asset (or item held for
sale) is available for immediate sale in
its current condition, subject only to
the conditions that are customary and
customary for the sale of such an as-
set (or item held for sale), and its sale
is highly probable. Management must
have committed to the sale, and the
sale is expected to qualify for recogni-
tion as a completed sale within one year
of the classification date.

ACCOUNTING POLICIES

When the Group is committed to a sale
plan involving the loss of control of a
subsidiary, it must classify all assets
and liabilities of that subsidiary as held
for sale when the criteria set out above
are met, whether or not the Group re-
tains a non-controlling interest in its
former subsidiary after the sale.

When the Group is committed to a sale
plan involving the disposal of an in-
terest, or part of an interest, in an as-
sociate or joint venture, the interest
or part of the interest to be disposed
of is classified as held for sale when
the afore-mentioned criteria are met.
The Group then ceases to use the eq-
uity method for that portion, which is
classified as held for sale. Any retained
portion of an interest in an associate
or joint venture that has not been clas-
sified as held for sale continues to be
accounted for using the equity method.

The Group ceases to use the equity
method at the time of disposal when
this disposal results in the Group losing
significant influence over the associat-
ed company or joint venture.

After the disposal, the Group must ac-
count for retained interests in the as-
sociate or joint venture in accordance
with IFRS 9, unless the retained inter-
ests continue to constitute an invest-
ment in an associate or joint venture, in
which case the Group applies the equity
method (see the accounting method for
investments in associates or joint ven-
tures above).

Non-current assets (and holdings for
sale) classified as held for sale are
measured at the lower of their carrying
amount and their fair value less costs to
sell. Any gain or loss on the revaluation
of a non-current asset (or holding for
sale) held for sale, excluding discontin-
ued operations, is recognized directly
when it is realized and is included in the
profit or loss of continuing operations.

A.18. Government
grants

The Group applies IAS 20 — Accounting
for Government Grants and Disclosure
of Government Assistance for the rec-
ognition of government grants related
to capital investments.

Government grants are recognized
when it is reasonably assumed that
the Group will receive these subsidies
and that all underlying conditions will

be met.

Government grants related to capital
investments are deducted from the car-
rying amount of the asset concerned
in accordance with IAS 20 and will be
recognized in the statement of profit or
loss, as a reduction of the depreciation
expense, on a systematic basis through-
out the expected useful life of the asset
in question.

Any portion of the grant received in ad-
vance is recorded as a liability until the
corresponding asset is acquired or the
expense is incurred.

Grants related to expenditure items
are recognhized in the statement of
profit or loss during the same period
as the expenditure for which the grant
was received.
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»Main judgements
exercised and main
estimates used
when preparing
the consolidated
financial statements

The preparation of consolidated financial statements

in accordance with IFRS requires the use of accounting
estimates and also compels management to exercise a
degree of judgment in applying the Group’s accounting
policies. Key assumptions regarding the future and other
principal sources of uncertainty relating to the estimates
at the end of the period of presentation of the Group’s
consolidated financial statements are outlined below.

B- 1 ' Slgnlﬁcant B.1.1. ACTUARIAL OBLIGATIONS The actuarial assumption§ used by the
UNDER PENSION PLANS, Group relate to the following:

estimates applled OTHER POST-EMPLOYMENT

e Discount rate;

: BENEFITS AND OTHER
tO aCCOUI’ltll’lg LONG-TERM BENEFITS e Expected salary growth rate;
pOllCleS The Group’s pension plan liabilities are ~ * Average inflation rate;

assessed annually by independent ac- © Staff turnover rate;
tuaries. Management establishes the ¢ Mortality table;
actuarial assumptions used to assess o Tariff benefits:
these liabilities. The Group considers
the assumptions used to be appropriate
and justified.

e Qutpatient and medical expenses.
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B.1.2. FAIR VALUE OF
DERIVATIVE INSTRUMENTS

The fair value of the derivative instru-
ments held by the Group is calculated
on the basis of market values by an ex-
ternal valuation company with regard to
swaps and directly by the Group, via fi-
nancial institutions, with regard to caps
and collars.

B.1.3. VALUATION

OF PROVISIONS

Significant legal disputes are regularly
analyzed by the Group’s legal depart-
ment, with the assistance of external
advisors if necessary, and in consulta-
tion with the Group’s Finance depart-
ment. These analyses determine wheth-
er it is necessary to record provisions
or adjust existing provisions. Provisions
for litigation are based on the value of
the claims or the estimated amount of
risk exposure.

In environmental matters, the assess-
ment of provisions to be recorded or
provisions to be adjusted is based on
studies carried out by independent ex-
perts which include an estimate of fu-
ture costs related to soil remediation.

In all cases, the amount recorded by
the Group as a provision corresponds
to the best estimate of the expenditure
required to extinguish the current obli-
gation at the balance sheet date.

B.1.4. VOLUMES DISTRIBUTED
The amounts recognized as income are
based on meter readings and estimates
for the non-metered portion of network
usage. These estimates are adjusted at
the reporting date with the non-me-
tered distribution charge (“redevance
de transit non relevée”, RTNR) , which is
calculated based on the total volumes
that have transited the network.

ACCOUNTING POLICIES

B.2. Significant
judgments applied
to accounting
policies

B.2.1. MEASURING THE
TURNOVER - TRANSPORT FEES
Regarding the electricity transport fee
charged by Elia to the DSO and passed
on by the DSO to energy suppliers (cas-
cade principle), the Group considered
the transport service to be inseparable
from the electricity distribution service
and therefore, a single performance ob-
ligation could not be attached to the
distribution fee charged by the Group to
its customers. The transport fee is thus
an integral part of the distribution fee
and is recognized as such in turnover.

B.2.2. REGULATORY BALANCES

Currently, there is no specific IFRS
standard that addresses the accounting
treatment of regulatory balances in a
regulated environment. The IASB is en-
gaged in discussions to develop a new
standard on regulatory assets and lia-
bilities that would clarify the account-
ing position companies should adopt.

In this context, the IASB published a
transitional standard (IFRS 14 — Reg-
ulatory Deferral Accounts) in January
2014, applicable only to first-time IFRS
adopters. This standard explicitly per-
mits the recognition of regulatory as-
sets and liabilities within the statement
of financial position, provided they are
clearly identified. Similarly, ongoing
IASB discussions and the “Regulatory
Assets and Regulatory Liabilities” draft
standard published in January 2021 are
expected to result in the recognition
of such assets and liabilities, as well
as additional revenue beyond that rec-
ognized under IFRS 15. The Group has
assumed that these regulatory balances
will be recovered in the future and has
therefore recognized them as assets or
liabilities. Should the Group’s account-
ing treatment no longer align with the

finalized standard, future results and
equity would require adjustment.

B.2.3. DEBT/EQUITY
CLASSIFICATION

The Group considers all relevant facts
and circumstances to determine wheth-
er an instrument constitutes a debt
instrument or an equity instrument in
accordance with IAS 32 — Financial In-
struments: Presentation. The Group has
determined that the shares represent-
ing capital (see note 14 to the financial
statements) are equity instruments.

B.2.4. EXISTENCE OF AN
OBLIGATION UNDER IAS 37

The Group determines on a case-by-
case basis whether any obligation ex-
ists that could negatively impact its fi-
nancial position. Specifically, the Group
regularly reviews ongoing litigation and
assesses whether settling the obliga-
tion is likely to require capital outflows.
In such cases, provisions are made up
to the best estimate of the considera-
tion needed to settle the obligation, as
the outcome of the proceedings cannot
be predicted with certainty.
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B.2.5. CLASSIFICATION

OF BRUNEHAUT-RELATED
ACTIVITIES AS ASSETS

HELD FOR DISTRIBUTION

BASED ON IFRS 5 AND NON-
APPLICATION OF IFRIC 17
INTERPRETATION AT THE TIME
OF TRANSACTION CLOSING

In accordance with IFRS 5, the classi-
fication criteria in the balance sheet
are met when the distribution is highly
probable, actions to complete the dis-
tribution have been initiated and the
relevant activities are expected to be
sold within one year of the classifica-
tion date, which is indeed the case for
Brunehaut's activities.

Furthermore, IFRIC
applies at the transaction closing date
only to distributions in which all hold-
ers of the same class of equity instru-

17 interpretation

ments are treated equally. In this case,
only the municipality of Brunehaut ben-
efits from the distribution. As ORES As-
sets does not make distributions to all
municipalities, IFRIC 17 interpretation
cannot be applied to the transaction.

Furthermore, there is no classification
as “discontinued operations” in the
statement of profit or loss. Indeed, to
be classified as such in the statement
of profit or loss, IFRS 5 requires not
only that the above criteria be met for
a separate classification in the balance
sheet, but also that these activities con-
stitute a component of the entity that
“represents a separate major line of
business or geographical area of oper-
ations,” which is not the case for Brune-
haut’s operations.
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B.2.6. SWAP CONTRACT

LINKED TO A LOAN, NOT
RECOGNIZED IN 2025

Loan contracted in 2025 in the amount
of €250 million with the following
characteristics:

* Transaction date: 15" April 2025

e Issuer: ORES with the
guarantee of ORES Assets

* Amount: €250 million

¢ Allocation and maturities:

€75 million / 7 years

€65 million / 10 years
€70 million / 10 years
€40 million / 15 years

e Principal repayment at
maturity (Bullet)

e Currency: Euro (via cross currency
swaps USD/EUR & CAD/EUR)

COMMENTS ON THE
TRANSACTION:

e Is part of the financing strategy
ORES has implemented since the
end of 2024 to address significant
investments and cash requirements
identified in its industrial plan,
which aims to accelerate the energy
transition in Wallonia. The strategy
is based on diversifying financing
sources, enabling ORES to mobilize
sufficient resources to support
its entire financing program.

* Respects ORES financing principles:

Derivative products concluded
by ORES are used for hedging
purposes, not speculation,

Financial debt is denominated in
euros. For this transaction, investors
agreed to assume exchange rate
risk and concluded currency swaps
(CCIRS) to convert the committed
amounts and transaction flows
into euros, thereby neutralizing the
inherent currency risk. Although
it is not its intention, ORES has
the contractual right to repay
this financial debt early, in which
case any gain or loss from swap
settlement would transfer to ORES,

As each derivative product is
linked to a loan, any early repayment
by ORES would trigger indemnity
payments on both the loan and
currency swap, increasing exit
costs and reducing the economic
justification for early repayment,

Because investors concluded
the swaps, ORES lacks contract
data for the derivative instruments
and cannot monitor them or
determine the net gain (exchange
gain minus exit cost) from potential
early repayment. Consequently,
fair value valuation of these
instruments would be extremely
difficult for ORES to perform.

Given the financing requirements in
coming years, it is highly unlikely that
ORES will allocate resources for loan
arbitrage in the near term. Current man-
agement’s priority remains mobilizing
financing necessary for the industrial
plan and optimizing cash management,
leaving limited scope for optimization
operations or early repayment that
would incur additional costs.

Accordingly, the derivative instrument
embedded in the USPP loan is valued at
a fair value of zero at both the contract
signature date and the 2025 financial
statement closing date.



ACCOUNTING POLICIES

oChanges to
accounting policies,
accounting errors
and changes
In estimates

A change to an accounting policy is
applied only if the change is required
by a standard or interpretation, or if it
results in the Group’s financial state-
ments providing more reliable and rel-
evant information. Early application of
a standard or interpretation does not
constitute a voluntary change in ac-
counting policies under IAS 8.

A change to an accounting policy is ap-
plied retrospectively, except where it is
impracticable to determine the effects
of the change for the specific period or
cumulatively. Additionally, a change to
an accounting policy is not applied ret-
rospectively if a transitional provision
specific to the standard or interpreta-
tion applies.

Although particular care is taken in
preparing the Group’s financial state-
ments, errors may occur in the rec-
ognition, measurement, presentation
or disclosure of items in the finan-
cial statements. Where necessary, the
Group corrects significant errors from
prior periods retrospectively in the
first financial statements authorized for

publication after their discovery.

The uncertainties inherent in the
Group’s activities require the use of
estimates in preparing financial state-
is an

ments. The use of estimates

integral part of financial statement
preparation and does not impair their
reliability. An estimate is revised when
there are changes in the circumstances
on which it was based or when new in-
formation becomes available. The revi-
sion of an estimate does not affect pri-
or periods and does not constitute the

correction of an error.

As a reminder, in 2024, ORES Assets
received capital grants totaling €146.9
million, granted under the Walloon Re-
covery Plan (PRW) and, in part, by Eu-
ropean funds (RepowerEU), to finance
investments related to network energy
efficiency, the integration of renewable
production, and managing energy tran-
sition costs. At the 2024 closing date
and in the absence of sufficient clari-
fication on the allocation modalities,
these subsidies were entirely allocated
to the investments made in the deploy-
ment of smart meters.

In 2025, following clarifications provid-
ed by the Minister’'s office regarding
Decrees of the Walloon Government
published in 2024, the grant allocation
was revised to include investments in
medium and low-voltage network rein-
forcement, as well as gas network work
related to biomethane integration. This
revision constitutes a change in the
accounting estimate for grant alloca-
tion. In the annual accounts closed on
31t December 2025, this revision al-
lowed €17.1 million of investments made
in 2024 to be treated as subsidized, with
no material impact on the 2025 annual
result (impact of €171 thousand).

Furthermore, uncertainties remain re-
garding the unit price to be applied in
calculating the grant for both electricity
and gas. Pending clarification, manage-
ment estimated a flat rate to determine
this unit price. The board of directors
confirms it has no doubt regarding the
full receipt of the notified grant.
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: +32 87 69 30 00
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Free translation

STATUTORY AUDITOR’S REPORT TO THE GENERAL MEETING OF ORES
ASSETS SC FOR THE YEAR ENDED 31 DECEMBER 2025 (CONSOLIDATED

FINANCIAL STATEMENTS)

In the context of the statutory audit of the consolidated financial statements of ORES ASSETS
SC (‘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 and the other legal and regulatory requirements. This report is an

integrated whole and is indivisible.

We have been appointed as statutory auditor by the general meeting of 28 November 2024,
following the proposal formulated by the administrative body issued upon recommendation of
the Audit Committee and upon presentation by the works council. Our statutory auditor’s
mandate expires on the date of the General Meeting deliberating on the financial statements
closed on 31 December 2027. We have performed the statutory audit of the consolidated
financial statements of the Group for 4 consecutive years.

REPORT ON THE CONSOLIDATED
FINANCIAL STATEMENTS

Unqualified opinion

We have performed the statutory audit of
the Group’s consolidated financial
statements, which comprise the
consolidated statement of financial
position as at 31 December 2025, and the
consolidated statement of profit or loss
and other comprehensive income, the
consolidated statement of changes in
equity and the consolidated statement of
cash flows for the year then ended, and
notes to the consolidated financial
statements, including a summary of
significant accounting policies and other
explanatory information, and which is
characterised by a consolidated statement
of financial position total of

5.497.429 (000) EUR and for which
consolidated income statement and other
comprehensive income shows a profit for
the year of 99.337 (000) EUR.

In our opinion, the consolidated financial
statements give a true and fair view of the

BDO Bedrijfsrevisoren BV / BTW BE 0431.088.289 / RPR Brussel

Group’s net equity and financial position
as at 31 December 2025, as well as of its
consolidated financial performance and its
consolidated cash flows for the year then
ended, in accordance with International
Financial Reporting Standards (IFRS) as
adopted by the European Union and with
the legal and regulatory requirements
applicable in Belgium.

Basis for unqualified opinion

We conducted our audit in accordance
with International Standards on Auditing
(ISAs) 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' section
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.

BDO Réviseurs d'Entreprises SRL / TVA BE 0431.088.289 / RPM Bruxelles

BDO Bedrijfsrevisoren - BDO Réviseurs d'Entreprises BV/SRL, a company under Belgian law in the form of a private limited liability company, is a member of BDO International

Limited, a UK company limited by guarantee, and forms part of the international BDO network of independent member firms.

BDO is the brand name for the BDO network and for each of the BDO Member Firms.
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We have obtained from the administrative
body 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 administrative
body for the drafting of the
consolidated financial statements

The administrative body is responsible for
the preparation of consolidated financial
statements that give a true and fair view
in accordance with the International
Financial Reporting Standards (IFRS) as
adopted by the European Union and with
the legal and regulatory provisions
applicable in Belgium, and for such
internal control as the administrative body
determines is necessary to enable the
preparation of consolidated financial
statements that are free from material
misstatements, whether due to fraud or
error.

In preparing the consolidated financial
statements, the administrative body 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
administrative body 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

auditor’s report that includes our opinion.
Reasonable assurance is a high level of
assurance, but it is not a guarantee that
an audit conducted in accordance with
ISAs 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.

When executing our audit, we respect the
legal, regulatory and normative framework
applicable for the audit of the
consolidated financial statements in
Belgium. However, a statutory audit does
not guarantee the future viability of the
Group, neither the efficiency and
effectiveness of the management of the
Group by the administrative body. Our
responsibilities with respect to the
administrative body’s use of the going
concern basis of accounting are described
below.

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

« 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

ORES ASSETS SC:

Statutory auditor’s report to the general meeting of the company on the consolidated financial statements for the year ended 31 December 2025 3.
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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
administrative body;

» Conclude on the appropriateness of the
administrative body’s 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

AUDITOR’'S REPORT

assume full responsibility for the
auditor’s opinion.

We communicate with the Audit
Committee regarding, among other
matters, the planned scope and timing of
the audit and significant audit findings,
including any significant deficiencies in
internal control identified during the
audit.

OTHER LEGAL AND REGULATORY
REQUIREMENTS

Responsibilities of the administrative
body

The administrative body is responsible for
the preparation and the contents of the
director’s report on the consolidated
financial statements and for the other
information included in the annual report
on the consolidated financial statements.

Responsibilities of the statutory auditor

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

Aspects relating to the director’s report
on the consolidated financial statements

In our opinion, after having performed
specific procedures in relation to the
director’s report, this 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 Code of companies and associations.

ORES ASSETS SC:

Statutory auditor’s report to the general meeting of the company on the consolidated financial statements for the year ended 31 December 2025 4.
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In the context of our audit of the
consolidated financial statements, we are
also responsible for considering, in
particular based on the knowledge we
have obtained during the audit, whether
the director’s report on the consolidated
financial statements contains any material
misstatements, 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 concerning independence

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

» The fees related to additional services
which are compatible with the statutory
audit as referred to in article 3:65 of the
Code of companies and associations were
duly itemised and valued in the notes to
the consolidated financial statements.

Battice, 17 April 2026

Christophe SErrsieesss,
COIson (Dsrilg?srt\igLristophe

(Signature) g:llasgn (Signature),

BDO Réviseurs d’Entreprises SRL

Statutory auditor

Represented by Christophe Colson*

Auditor

*Acting for a company
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ORES ASSETS SC:

Statutory auditor’s report to the general meeting of the company on the consolidated financial statements for the year ended 31 December 2025



CONSOLIDATED IFRS FINANCIAL STATEMENTS ORES ASSETS 2025 97



@
ORES

Customer service
078 15 78 01

Repair service
078 78 78 00

Emergency, smell of gas
0800 87 087

ORES

Avenue Jean Mermoz, 14
6041 Gosselies, Belgium

www.ores.be

RESPONSIBLE PUBLISHER: ANNABEL VANBEVER,
AVENUE JEAN MERMOZ, 14 - 6041 GOSSELIES

DESIGN: STUDIOTOKYO.BE


http://www.studiotokyo.be

	Section11
	Section12
	Section13
	Section14
	Section16
	Section17
	Section18
	Section19
	Section21
	Section23
	Section25
	Section27
	Section28
	Section37
	Section38
	Section40
	Section41
	Section42
	Section44
	Section48
	Section50

