F-cap 1

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

IDENTIFICATION DETAILS (at the filing date)

Legal form: ......... PUBIC IMItEO COMPANY . ... oottt ee ettt e et e et e e et es e ee e e et e s ees e eenen e

Address: .. KOMMIKSESIERNWEG | e N 1112 Box: ..102 .

Postal code: .....9051 ... TOWN: e S DN S WS OM et

Country: ... Belgium .

Register of legal persons — Commercial court: ....C8NMt DIVISION GeNt | e

LAY LR

Bl @AATESST & .ottt ettt ettt ettt ettt et e e e e e et e et et e e e e e e
Company registration number 0707.821.866

DATE 13/ 02 / 2025 of filing the most recent document mentioning the date of publication of

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

This filing concerns:

the ANNUAL ACCOUNTS in EURO approved by the general meeting of 22 | 05 / 2025

the OTHER DOCUMENTS

regarding
the financial year covering the period from 01 / 01 / 2024] to 31 / 12 [/ 2024
the preceding period of the annual accounts from 01 / 01 / 2023| to 31 / 12 [/ 2023

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

Total number of pages filed: ........... 4% ... Numbers of the sections of the standard model form not filed because they serve
no useful purpose: ...... 61! 623! 624’ 625763116341642’6521687617!6201819’11v12113'14115 ......................................

Signature Signature
1 Optional mention. (name and position) (name and position)

2 Strike out what does not apply.
OCR9002



[Nr. | o707.821.866 |

F-cap 2.1

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

LIST OF THE DIRECTORS, BUSINESS MANAGERS AND AUDITORS

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

position within the company

WIOT
Nr.: 0708.895.596
Kortrijksesteenweg 1112 box 102, 9051 Sint-Denijs-Westrem, Belgium

Represented by:

Wim Ottevaere
Graslei 3 box b, 9000 Gent, Belgium

Pierre Chauvineau
Kortrijksesteenweg 1112 box 102, 9051 Sint-Denijs-Westrem, Belgium

lan Crosbie
Kortrijksesteenweg 1112 box 102, 9051 Sint-Denijs-Westrem, Belgium

Rudy Dekeyser
Kortrijksesteenweg 1112 box 102, 9051 Sint-Denijs-Westrem, Belgium

Jackie Fielding
Kortrijksesteenweg 1112 box 102, 9051 Sint-Denijs-Westrem, Belgium

Alexandra Clyde
Kortrijksesteenweg 1112 box 102, 9051 Sint-Denijs-Westrem, Belgium

Douglas Kohrs
Kortrijksesteenweg 1112 box 102, 9051 Sint-Denijs-Westrem, Belgium

Kenneth Macleod
Kortrijksesteenweg 1112 box 102, 9051 Sint-Denijs-Westrem, Belgium

Ids van der Weij
Kortrijksesteenweg 1112 box 102, 9051 Sint-Denijs-Westrem, Belgium

PwC Bedrijfsrevisoren BV

Nr.: 0429.501.944

Culliganlaan 5, 1830 Machelen (Brabant Flamand), Belgium
Membership nr.: BO0O009

Represented by:

Peter D'hondt
Generaal Lemanstraat 67, 2018 Antwerp, Belgium
Membership nr.: A 01674

Director
27/05/2021 - 22/05/2025

Chairman of the board of directors

27/05/2021 - 22/05/2025

Administrator - manager
27/05/2021 - 22/05/2025

Director
27/05/2021 - 22/05/2025

Director
02/09/2021 - 28/05/2026

Director
10/02/2023 - 28/05/2026

Director
10/02/2023 - 30/11/2024

Director
15/11/2023 - 22/11/2024

Director
13/11/2023 - 27/05/2027

Registered auditor
23/05/2024 - 27/05/2027
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| Nr. | 0707.821.866 | | F-cap 2.2 |

DECLARATION REGARDING A COMPLIMENTARY REVIEW OR CORRECTION ASSIGNMENT

The managing board declares that no audit or correction assignment has been given to a person who was not authorised to do so by
law, pursuant to art. 5 of the law of 17th March 2019 concerning the professions of accountant and tax advisor.

The annual accounts Wwegk / were not* audited or corrected by a certified accountant or by a company auditor who is not the statutory
auditor.

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

A. Bookkeeping of the enterprise **,

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

If the tasks mentioned under A. or B. are executed by accountants or tax accountants, you can mention hereafter: surname, first
names, profession and address of each accountant or tax accountant and his/her affiliation number with the Institute of Tax Advisers
and Accountants (ITAA) and the nature of his/her assignment.

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

*  Strike out what is not applicable.

** Optional information.
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| Nr. | 0707.821.866 F-cap 3.1 |

ANNUAL ACCOUNTS

BALANCE SHEET AFTER APPROPRIATION

Discl. | Codes Period Preceding period
ASSETS
FOrmation EXPENSES ....ooiriiriieiieiietier ettt 6.1 |20 | e |
FIXED ASSETS .uveiueeiiaiiiieeee et 21/28 10.205.023 14.680.460
INtangible fixed @SSELS ...covvvieiiiririeriirisieiee e 62 |21 6.450.194 13.075.655
Tangible fixed ASSES ..oovvivieririiieeiieeieteee e 6.3 | 22/27 1.273.562 1.479.365
Land and buildings ........cccccccoiiiiiiiii 22 | s
Plant, machinery and equipment ..........cccccocviviiiiiininiinnnen, 23 76.682 60.129
Furniture and vehicles ..........ccooiiiiiiiii, 24 100.300 324.259
Leasing and similar rights 25 | s | e
Other tangible fixed assets 26 104.032 131.340
Assets under construction and advance payments ............... 27 992.548 963.637
Financial fixed assets 6.4/6.5.1] 28 2.481.267 125.440
Affiliated enterprises 6.15 | 280/1 2.382.109 25.000
Participating interests 280 2.382.109 25.000
AMOUNLS reCeiVable .......ccvvvviiiiiiec e 281 | e
Enterprises linked by participating interests ................c......... 6.15 | 282/3 | s |
Participating interests .........cccccviiviiiiiiinii 282 | e
Amounts receivable .........cccociii 283 | e
Other financial assets 284/8 99.158 100.440
SNAES i 284 | e
Amounts receivable and cash guarantees ........................ 285/8 99.158 100.440
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| Nr. | 0707.821.866

CURRENT ASSETS ttttiieiiiittiiiieeieitteieeesesiitieeeesssstseseessssressesssanes

Amounts receivable after more than one year ..............c.....
Trade deDLOrS .....ooiiviieiiiiieeeie e
Other amounts receivable ...

Stocks and contracts in Progress .......cccvveeiieeeniieceniiecenne,
STOCKS ettt
Raw materials and consumables ..............ccccciiniin
WOTrK in Progress ......oocoiiiiiiieiiiiiiiiec i
Finished goods .........cccccciiiiiii
Goods purchased for resale ...........ccoocviiiiiiiiinn,
Immovable property intended for sale
AdVanCe PAYMENLES .....oeeevirieiiieeiiiee e
CONLracts iN ProgrESS ...eievcveeeirreeenreierieee e e e sneee s e

Amounts receivable within oneyear ..........ccccoeiiiiiiiniins
Trade debtors ..o
Other amounts receivable .........eeeeeeeeieiieeeeeeeeeeeecececccienes

CUITent INVESTMENTS .ooiiiieiieiiiieee e e
(O 11T 0 F= U= TSR
Other INVESIMENES ...ovvveeiieieieieeeeeeee e e e e e e

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

Deferred charges and accrued inCOmMe .........ccceeeeiiiiiiicnnns
TOTAL ASSETS .oiiiiiiieiiiie ittt

Discl.

6.5.1/6.6

F-cap 3.1 |
Codes Period Preceding period
29/58 7.593.462 7.493.305
29 1.108.106 1.387.979
290 | sl s
291 1.108.106 1.387.979
3 1.600.804 1.811.345
30/36 1.600.804 1.811.345
30/31 1.558.611 1.635.301
32
33
34
35
36
37 | el s
40/41 934.461 950.435
40 | e, 43.075
41 934.461 907.360
50/53 | i b
50
51/53
54/58 3.688.193 2.286.958
490/1 261.898 1.056.588
20/58 17.798.485 22.173.765
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| Nr. | 0707.821.866

Discl.

EQUITY AND LIABILITIES
B QUITY it

CONLIIBULION ot 6.7.1
CAPIAl eeeirie e
IssUEd CaPItal .....coovviiieiiieie e
Uncalled capital TR
Outside the capital
Share premium account
Others ..o

Revaluation SUIPIUSES ....cvvvviiiiiiiieenee e

RESEIVES ..o
Reserves not available .............cccccoiii
Legal FESEIVE .....oviiiieee it
Reserves statutorily not available ...........cccccoeeiiiiiinnin,
Aguisition of own shares .........cccccvveiiiinc e
Financial SUPPOIt ....c.oveiiieeeiiiieeee e
(@1 =T TSRS
UNEAXEA FESEIVES ..eeiveieiiiieiiiee ettt
AVaIlabIle FESEIVES .ooiieeieiii e

Accumulated profits (I0SSeS) ...cccvvvvviiiiiiiiiiiiieceiies #HIC)
INVEStMENT grants .......cccccvviiiiiiiiiiii

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

PROVISIONS AND DEFERRED TAXES ...coccieiiieiieiieeiee e

Provisions for liabilities and charges
Pensions and similar obligations ............ccccccovviiiiiiiiinn,
TaXAtON .oooiiiiiiiiie
Major repairs and maintenNance ..........cccevvvrerreeerireeesnnee e
Environmental obligations ..........cccoviiieiniiin e
Other liabilities and charges ..........cocoeviiiiiiiiiceee 6.8

DEfErT@ tAXES ooieveeirieieeeeeeeeeee et et e e e e e e e e e e e e e e e e e eeaaaaaas

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

F-cap 3.2 |
Codes Period Preceding period
10/15 -12.996.178 -3.829.707
10/11 206.168.536 188.570.716
10 4.603.936 2.926.296
100 4.603.936 2.926.296
101 | e e
11 201.564.600 185.644.420
1100/10 201.564.600 185.644.420
1100/19 o e
12 | e |
13 659.587 686.404
130/1 659.587 686.404
130 | e e
1311 | e
1312 | e
1313 | e
1319 659.587
132 | e |
133 | e |
14 -219.824.301 -193.086.827
15 | e |
19 | e | s
16 753.997 667.797
160/5 753.997 667.797
160 753.997 667.797
161
162
163 | e s
164/5 | s b e
168 | s |
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| Nr. | 0707.821.866 F-cap 3.2 |
Discl. | Codes Period Preceding period
AMOUNTS PAYABLE teiiiiiiiieiiiieeitieeeniteeesteeesnieeessneeeesnneeesnsneeens 17149 30.040.666 25.335.675
Amounts payable after more than one year .........cccoceeevuene 6.9 17 9.597.366
Financial debts .......coooiiiiiiiiii e 170/4 9.597.366
Subordinated [0aNS ........ccvvirieeeiiiiere e 170 | e, 4.944.922
Unsubordinated debentures .........cccocceeeviveeiiiiieniieenninennn 171 | e
Leasing and other similar obligations ...............c.cccooii. 172 | s
Credit institutions 173 | s e,
Other 10@Nns .....ccccciviiiiiiiiiii 174 | 4.652.444
Trade debtS ...ooeviiiiiiiiiiii s 175 | e |
SUPPHEIS e 1750 | s e,
Bills of exchange payable ..., 1751 | i | e
Advances received on contracts in progress ...........ccccoceeuee. 176 | e | e
Other amounts payable ..o, 178/9 | v | e
Amounts payable within one year ........cccccocevvieveienieeneeeeene. 6.9 | 42/48 27.795.070 12.339.931
Current portion of amounts payable after more than one year
falling due within ONe year .........ccccoecviiiiii i 42 24.293.264 7.263.550
Financial debts .......cccoiiiiiiiiii s 43 | s b
Credit iNSHIULIONS ..eviiiiiiiiiee e 430/8 | e e
OthEr 08NS ...ttt 439 | e
Trade debS ..oeeiiiiiiiiiiee e 44 1.886.036 2.693.921
SUPPHEIS e 440/4 1.886.036 2.693.921
Bills of exchange payable ........ccccccviieiiiiiiiiee e 441 | e
Advances received on contracts in progress ...........cocceeeeennen. 46 170.260
Taxes, remuneration and social SECUrity ...........ccccveveeiiinnnnnn. 6.9 45 1.615.770 2.212.200
TAXES tietiieieeeeeie et e ettt et e e e e e e e e e e e a e 450/3 496.758 473.184
Remuneration and social Security ...........ccccevvviiiiiiieciinnenn, 454/9 1.119.012 1.739.016
Other amounts payable 47148 | s | e,
Accruals and deferred iINCOME ....cooevveeveiinereee e 6.9 | 4923 2.245.596 3.398.378
TOTAL LIABILITIES .oiiiiiiieeiieee ittt 10/49 17.798.485 22.173.765
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[[Nr. [ 0707.821.866 F-cap 4 |

INCOME STATEMENT

Discl. | Codes Period Preceding period
Operating income 70/76A 4.021.427 10.839.227
TUINOVET ettt . 70 105.500 712.173
Stocks of finished goods and work and contracts in progress:
increase (decrease) ......cccoevviiiiiiiiiiiiiinc e /() 71 184.633 -56.754
Own work capitaliSed ..........cccooviemiiiiiiii e 72 3.264.845 9.554.540
Other operating iNCOME ......oooiiiiiiiiee e 6.10 | 74 466.449 629.268
Non-recurring operating income 6.12 | 76A | s |
OPErating CHAIgES .evooeeueerireeieieeeirietee sttt ees 60/66A 27.341.459 38.747.739
Raw materials, consumabIes ............ccoevviiiiiniiiiicccce 60 85.685 590.136
PUICNASES ...veiiiiiiiiieee et 600/8 26.443 164.124
Stocks: decrease (increase) cee(B)() 609 59.242 426.012
Services and other goods ..........cccocvviiiiiiiiiiiienii s 61 11.815.761 19.194.798
Remuneration, social security costs and pensions ...... (+)/(-) 6.10 | 62 6.503.101 9.085.246
Depreciation of and other amounts written off formation
expenses, intangible and tangible fixed assets ..................... 630 8.112.789 8.759.741
Amounts written off stocks, contracts in progress and trade
debtors: Appropriations (write-backs) .........c.cccceeiiien. (H)/(-) 6.10 | 631/4 335.932 | e
Provisions for liabilities and charges: Appropriations (uses
and WHte-Dacks) .....covevveriiiiiiiec e (+)/(-) 6.10 | 635/8 86.200 439.603
Other operating Charges ..........coccevvierieeiiiie e 6.10 | 640/8 9.032 |
Operating charges carried to assets as restructuring costs(-) 649 | i ] e
Non-recurring operating charges .........cccccoeeiieieeciniceeeene 6.12 | 66A 392.959 678.215
Operating profit (I0SS) ..cceiererercreirierireieieieinierereeereenees (/) 9901 -23.320.032 -27.908.512
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| Nr. | 0707.821.866 F-cap 4 |
Discl. | Codes Period Preceding period
FIiNancial iINCOME .ovviviiieieiieieeictee e 75/76B 138.062 241.186
Recurring financial inComMe .........ccoceviieeiiiiiec e 75 138.062 241.186
Income from financial fixed assets 750 | e | e
Income from CUurrent assets .........ccocvviiireeiiieniieiee s 751 | e |
Other financial INCOME ........cccvveiiiiiiiiiie e 6.11 | 752/9 138.062 241.186
Non-recurring financial income ..........cccccoeviiiiiiniiii, 6.12 | 76B | e |
FiNancial Charges ....ocooeoivoeeiiicecee e 65/668 3.292.426 1.674.652
Recurring financial charges ........cccccoviiiiii, 6.11 | 65 3.292.426 1.674.652
Debt charges ......cccccoiiiiiiiiiii 650 3.089.118 1.428.248
Amounts written off current assets except stocks, contracts
in progress and trade debtors: appropriations (write-backs)
651 | e b
Other financial charges .... 652/9 203.308 246.404
Non-recurring financial charges .........ccccovviiiiiiin, 6.12 | 66B | s |
Gain (loss) for the period before taxes .......ccoceevveenes (/) 9903 -26.474.396 -29.341.978
Transfer from deferred taxes ......cccevevienieienieieieee e, 780 | e |
Transfer to deferred taxes .......ccceovveeiiiienieese e 680 | e |
[NCOME LAXES vvevereeeeienerineeiene ettt (+)/(-) 613 | 67/77 263.078 441.254
TAXES eevereririiiiititi ittt 670/3 263.078 441.254
Adjustment of income taxes and write-back of tax provisions 77 | s | e,
Gain (10ss) Of the Period ......ccoecoriirrcicieiecce e (/) 9904 -26.737.474 -29.783.232
Transfer from untaxed reServes ......ccccoviieenieniienieenee e 789 | i | s
Transfer to UNtaxed reSEIrVES ......ccoociiiiiciieeicie e 689 | s | s
9905 -26.737.474 -29.783.232

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

First Software - F-cap2025 - 9/ 49



| Nr. | 0707.821.866

F-cap 5 |

APPROPRIATION ACCOUNT

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

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

Withdrawals from capital and reSErVES .....cccoccveriieeiniii et
0N the CONIDULION ..eeeeeiiiee e

Profit (loss) brought forward

FTOM TESEBIVES .euiiiiiiii e et e e e e e e e e e et eaeaaan

Transfer to capital and FESEIVES .....cocviiiiiiiiiiie et
t0 the CONtHBULION ...ooveee e
O 1EQAI FESEIVE ...ttt e

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

Profit to be distributed
Dividends ......cccccoceeeennnn.
Directors' or managers' entitleMENtS ........coooveviriiieiiiie e
EMPIOYEES ..ottt
Other benefiCiaries .......ccccoviiiiii

Codes

Period

Preceding period

9906
(9905)
14P

791/2
791
792

691/2
691
6920
6921

(14)
794
694/7
694
695

696
697

-219.824.301
-26.737.474
-193.086.827

-193.086.827
-29.783.232
-163.303.595
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| Nr. | 0707.821.866 |

F-cap 6.2.1 |

STATEMENT OF INTANGIBLE FIXED ASSETS

DEVELOPMENT COSTS
Acquisition value at the end of the period ..........ccccovviiii e,

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

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

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

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

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

Codes Period Preceding period
8051P XXXXXXXXXXXXXXX 27.949.813
8021 3.022.467

8031 5.451.758

8041 | i

8051 25.520.522

8121P XXXXXXXXXXXXXXXK 14.874.158
8071 7.570.793

8081

8091

8101

8111 | e

8121 19.070.328

81311 6.450.194
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| Nr. | 0707.821.866

F-cap 6.2.2 |

RESEARCH COSTS INCURRED IN A FINANCIAL YEAR BEGINNING BEFORE 1
JANUARY 2016

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

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

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

Movements during the period
Recorded
WIHEEEN DACK .
Acquisitions from third parties ..........cccccviiiiiii

Cancelled owing to sales and diSpPOSalS ..........cccovviiiieiiiiiiciicc e
Transferred from one heading to another ............cccccoviiiiiiiic e, )

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

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

Codes

Period

Preceding period

8055P

8025
8035
8045

8055

8125P

8075
8085
8095
8105
8115

8125

81312

XXXXXXXXXXXXXXX

RESEARCH COSTS INCURRED IN A FINANCIAL YEAR BEGINNING AFTER 31 DECEMBER 2015

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

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

NET BOOK VALUE AT THE END OF THE PERIOD ...ceeiutiiutieitienriesireenree st steesineesieesneesnes e e ssessneesinesnee e

Codes Period

8056 164.283
8126 164.283
81313 | i
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| Nr. | 0707.821.866

F-cap 6.3.2 |

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

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

Sales and diISPOSAIS ...eccoivveeiiiiie e
Transfers from one heading to another .........cccccocceiiiiiiii e, /)

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

Movements during the period
[ o 0] {0 [<To [N
Acquisitions from third parties ..........cccccviiiiiiii
(OF-T g Te7=1 1 L= o TP PTTPPPPTPPPTRRT

Transferred from one heading to another
Revaluation surpluses at the end of the period ..........ccccoeviiiiiiiinn
Depreciations and amounts written down at the end of the period .............

Movements during the period
RECOMEA ...eeeiieiei e
WIHEEN DACK ..vviiiiiiieie e
Acquisitions from third parties ..........cccoccviiiiiii
Cancelled owing to sales and diSPOSAlS ........ccceevrreeeriiieiiiee e
Transferred from one heading to another ............cccccoiiiiiiiiinnn, /)

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

NET BOOK VALUE AT THE END OF THE PERIOD ..ccocviiiiiieiie et

Codes

Period

Preceding period

8192P

8162
8172
8182

8192

8252P

8212
8222
8232
8242

8252

8322P

8272
8282
8292
8302
8312

8322

(23)

XXXXXXXXXXXXXXX

192.380

XXXXXXXXXXXXXXX

115.698
76.682

158.142

98.013
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| Nr. | 0707.821.866

F-cap 6.3.3 |

FURNITURE AND VEHICLES
Acquisition value at the end of the period ........ccccooiiiiiiiiiiici

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

Sales and diISPOSAIS ...eccoivveeiiiiie e
Transfers from one heading to another .........cccccocceiiiiiiii e, /)

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

Movements during the period
[ o 0] {0 [<To [N
Acquisitions from third parties ..........cccccviiiiiiii
(OF-T g Te7=1 1 L= o TP PTTPPPPTPPPTRRT

Transferred from one heading to another
Revaluation surpluses at the end of the period ..........ccccoeviiiiiiiinn
Depreciations and amounts written down at the end of the period .............

Movements during the period
RECOMEA ...eeeiieiei e
WIHEEN DACK ..vviiiiiiieie e
Acquisitions from third parties ..........cccoccviiiiiii
Cancelled owing to sales and diSPOSAlS ........ccceevrreeeriiieiiiee e
Transferred from one heading to another ............cccccoiiiiiiiiinnn, /)

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

NET BOOK VALUE AT THE END OF THE PERIOD ..ccocviiiiiieiie et

Codes Period Preceding period
8193P XXXXXXXXXXXXXXX 1.316.551
8163 | i

8173 4.673

8183 | e

8193 1.311.878

8253P XXXXXXXXXXXXXXX | e,
8213 | e

8223 |

8233 |

8243 |

8253 |

8323P XXXXXXXXXXXXXXX 992.292
8273 219.286

8283

8293

8303 |

8313 | e

8323 1.211.578

(24) 100.300
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| Nr. | 0707.821.866

F-cap 6.3.5 |

OTHER TANGIBLE FIXED ASSETS
Acquisition value at the end of the period ........ccccooiiiiiiiiiiici

Movements during the period
Acquisitions, including produced fixed assets ..........ccocceeiiiiiiiiii
Sales and diISPOSAIS ...eccoivveeiiiiie e
Transfers from one heading to another .........cccccocceiiiiiiii e, /)

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

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

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

Movements during the period
RECOMEA ...eeeiieiei e
WIHEEN DACK ..vviiiiiiieie e
Acquisitions from third parties ..........cccoccviiiiiii
Cancelled owing to sales and diSPOSAlS ........ccceevrreeeriiieiiiee e
Transferred from one heading to another ............cccccoiiiiiiiiinnn, /)

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

NET BOOK VALUE AT THE END OF THE PERIOD ..ccocviiiiiieiie et

Codes

Period

Preceding period

8195P

8165
8175
8185

8195

8255P

8215
8225
8235
8245

8255

8325P

8275
8285
8295
8305
8315

8325

(26)

XXXXXXXXXXXXXXX

259.479

XXXXXXXXXXXXXXX

155.447

104.032

226.156

94.816
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| Nr. | 0707.821.866

F-cap 6.3.6 |

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

Movements during the period
Acquisitions, including produced fixed assets ..........ccocceeiiiiiiiiii
Sales and diISPOSAIS ...eccoivveeiiiiie e
Transfers from one heading to another .........cccccocceiiiiiiii e, /)

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

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

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

Movements during the period
RECOMEA ...eeeiieiei e
WIHEEN DACK ..vviiiiiiieie e
Acquisitions from third parties ..........cccoccviiiiiii
Cancelled owing to sales and diSPOSAlS ........ccceevrreeeriiieiiiee e
Transferred from one heading to another ............cccccoiiiiiiiiinnn, /)

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

NET BOOK VALUE AT THE END OF THE PERIOD ..ccocviiiiiieiie et

Codes

Period

Preceding period

8196P

8166
8176
8186

8196

8256P

8216
8226
8236
8246

8256

8326P

8276
8286
8296
8306
8316

8326

@7

XXXXXXXXXXXXXXX

992.548

XXXXXXXXXXXXXXX

992.548

963.637
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| Nr. | 0707.821.866 |

F-cap 6.4.1 |

STATEMENT OF FINANCIAL FIXED ASSETS

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

Movements during the period
Acquisitions

Sales and diISPOSAIS ...ecciovveeiiiiie e
Transfers from one heading to another .........cccccocceiiiiiiii e, /)

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

Movements during the period
[ o 0] {0 [<To [N
Acquisitions from third parties ..........cccccviiiiiiii
(OF-T g Te7=1 1 L= o TP PTTPPPPTPPPTRRT
Transferred from one heading to another

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

Movements during the period
RECOMEA ...eeeiieiei e
WIHEEN DACK ..vviiiiiiieie e
Acquisitions from third parties ...........cccccviiiiiiiiii
Cancelled owing to sales and diSPOSAlS ........ccceevrreeeriiieiiiee e
Transferred from one heading to another

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

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

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

AFFILIATED ENTERPRISES - AMOUNTS RECEIVABLE
NET BOOK VALUE AT THE END OF THE PERIOD ..ccccuiiiiiiiie i

Movements during the period
F N (o 1170 o I PP PRPTUOTPPPTT
REPAYMENLS .ooiiiiiiiiii e
AMOUNLES WHHEEN HOWIN ..iviiiiiiiiiiiiiiiiiiie e
Amounts written back

Exchange differences ~(BIE)
Other MOVEMENTS  ..eviiiiieiiiiiii et e e #)IE)
NET BOOK VALUE AT THE END OF THE PERIOD ...ceiitrieiiiieeniieeenireeanireeesieeee e

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

Codes

Period

Preceding period

8391P

8361
8371
8381

8391

8451P

8411
8421
8431
8441

8451

8521P

8471
8481
8491
8501
8511

8521
8551P
8541

8551

(280)

281P

8581
8591
8601
8611
8621
8631

(281)

8651

XXXXXXXXXXXXXXX

2.357.109

2.382.109

XXXXXXXXXXXXXXX

2.382.109

XXXXXXXXXXXXXXX

25.000
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| Nr. | 0707.821.866

F-cap 6.4.3 |

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

Movements during the period
ACQUISILIONS ..eviiiiiiiiiiii
Sales and diISPOSAIS ...eccoivveeiiiiie e
Transfers from one heading to another .........cccccocceiiiiiiii e, /)

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

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

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

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

Movements during the period
RECOMEA ...eeeiieiei e
WIHEEN DACK ..vviiiiiiieie e
Acquisitions from third parties

Cancelled owing to sales and diSPOSAlS ........ccceevrreeeriiieiiiee e
Transferred from one heading to another ............cccccoiiiiiiiiinnn, /)

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

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

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

OTHERS ENTERPRISES - AMOUNTS RECEIVABLE
NET BOOK VALUE AT THE END OF THE PERIOD ..ccccuiiiiiiiie i

Movements during the period
F N (o 1170 o I PP PRPTUOTPPPTT
REPAYMENTS ..ovviiiiiiiiiiii e
Amounts written down
Amounts written back

Exchange differeNCeS ......cvviiiiiiiiiiicee e /)
Other MOVEMENTS  ..eviiiiieiiiiiii et e e #)IE)
NET BOOK VALUE AT THE END OF THE PERIOD ..coooviiiiiieiiesirieniee e

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

Codes

Period

Preceding period

8393P

8363
8373
8383

8393

8453P

8413
8423
8433
8443

8453

8523P

8473
8483
8493
8503
8513

8523
8553P
8543

8553

(284)

285/8P

8583
8593
8603
8613
8623
8633

(285/8)

8653

XXXXXXXXXXXXXXX

XXXXXXXXXXXXXXX

100.440
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[Nr. | 0707.821.866

F- cap 6.5.1

PARTICIPATING INTERESTS INFORMATION

PARTICIPATING INTERESTS AND SHARES IN OTHER ENTERPRISES

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

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

Rights held

Data extracted from the most recent annual accounts

Nature

directly

isubsidiari
es

Number

%

%

Annual
accounts as
per

Curre
ncy
code

Capita land
reserves

Net result

(+)or ()

(in units)

Sequana Medical GmbH

HRB 198277

Private company with limited
liability

Rundfunkplatz 2, 80335 Munchen,
Germany

Sequana Medical Inc

Public limited company

Crowley Drive, Suite 216, MA
01752 Marlborough, United States

Sequana Medical US Inc
Public limited company
Franklin St STE 1702, , United
States

DSRCo BV

BE 01015812308

Limited liability company
Kortrijksesteenweg 1112 box 102,
9051 Sint-Denijs-Westrem, Belgium

shares

shares

shares

shares

25.000

1.000

100

100

100

100

31/12/2024

31/12/2024

31/12/2024

EUR

EUR

EUR

548.569

-966.824

-27.243

71.140

-3.224

-19.273
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| Nr. | 0707.821.866 | | F-cap 6.6 |

OTHER INVESTMENTS AND DEPOSITS, ALLOCATION DEFERRED CHARGES AND ACCRUED INCOME

Codes Period Preceding period
INVESTMENTS: OTHER INVESTMENTS AND DEPOSITS
Shares and current investments other than fixed income investments ... | 51 | s |
Shares - Book value increased with the uncalled amount .............cccccvvvinnne 8681 | i | e,
Shares - UNCalled amMOUNT ......cevvniiiiiiiieeeiiiie et e e eeeabn e e eaaaas 8682 | i | i,
Precious metals and Works of art ......cccooooeiiiiiiiiiiiicii e 8683 | i | e,
FiXed iINCOME SECUTITIES ooiiivreiieeiieieii e e e ettt e et e s st e e e e e et e e e e s e ebbeeeeeaas 52 | i |
Fixed income securities issued by credit institutions ............ccccooviiiiiiiicnee. 8684 | i |
Fixed term accounts with credit inStitutions .......cccoeiviiiii i 53 | |
With residual term or notice of withdrawal
UP t0 0NE MONTN .o 8686 [ .o ]
between one Month and ONE YEAr .........cccccvviiiiiiiiiiie i 8687 | e | e
over one year 8688 | v | s
Other investments not mentioned above ........cccoooviveiiccciiiiiiiieeeee e 8689 | o |

Period

DEFERRED CHARGES AND ACCRUED INCOME

Allocation of heading 490/1 of assets if the amount is significant
261.898
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| Nr. | 0707.821.866 |

F-cap 6.7.1 |

STATEMENT OF CAPITAL AND SHAREHOLDING STRUCTURE

Codes Period Preceding period
STATEMENT OF CAPITAL
Capital
Issued capital at the end of the period 100P XXXXXXXXXXXXXXX 2.926.296
Issued capital at the end of the period (100) 4.603.936
Codes Value Number of shares
Changes during the period
March 2024 Equity PIAaCEMENT ........eeeiiiiiiiiieiieee e 794.267 7.666.667
Capital increase RSU & Retention Shares 07/24 ........ccccccceveiiiiniieenennn 32.341 312.176
Capital increase convertible loans Rosetta & PIE 07/2024 ...............ccvo... 416.671 4.021.922
Capital increase Retention Shares 10/24 ..........cccccoeiiiiiiiiiiiiiec s 27.075 261.346
Capital increase convertible loan Belins 11/2024 ...........ccccovvvviiiieeiiiinenne 407.286 3.931.328
Structure of the capital
Different categories of shares
..................................................................................................................... 4.603.936 44.436.192
Registered Shares .........ooo o 8702 XXXXXXXXXXXXXX 44.436.192
Shares dematerialiZed ..........cccoevoeieiiiie e 8703 prreesveeees S IO
Codes Uncalled amount Capital ngi?jd but not
Capital not paid
Uncalled Capital ......cc.eeeiiiiiiiie e (201) | e XXXXXXXXXXXXXX
Called up capital, UNPaid ......cccoovieiiiiiee e 8712 XXXXXXXXXXXXXX | e
Shareholders having yet to pay up in full
Codes Period
Own shares
Held by the company itself
AMOoUNt Of CAPILAI NEIA ...eeeeeeeee e e 8721 | s
Corresponding number of SNAres ... 8722 |
Held by the subsidiaries
AMOoUNt Of CAPILAI NEIA ...eeeeeeee e 8731 | s
Corresponding number of SNAres ... 8732 |
Commitments to issue shares
Owing to the exercise of conversion rights
Amount of outstanding cONVErtibIe I0ANS .........cciiiiiiiiiieii e 8740 19.510.339
Amount of capital to be subscribed ............ccoiiiii 8741 |
Corresponding maximum number of shares to be issued 8742 | e
Owing to the exercise of subscription rights
Number of outstanding subscription rights ..........ccccoiiiiiiii e 8745 3.953.238
Amount of capital to D SUDSCHDEA ......cocvviiiiiiie e 8746 530.503
Corresponding maximum number of shares to be issued 8747 5.119.966
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F-cap 6.7.1 |

| Nr. | 0707.821.866
Codes Period
AULhOrIZEd CAPItAl NOT ISSUEBH .viiviviiiiriiiiictiieti ettt ettt be b se st se et st ss s s e 8751 3.263.542
Codes Period
Shares issued, non representing capital
Distribution
NUMDEE Of SNAIES ...ttt e e e e e e e e e s e s eeees 8761 | e
Number of voting rights attached thereto ..........ccccoveee i 8762 | s
Allocation by shareholder
Number of shares held by the company itSelf ..........cccoiiiiiii 8771 |
Number of shares held by itS SUDSIAIANES ......coovviiiieee e 8781 | e
Period

Supplementary explanation relating to the contribution (including the industry contribution)
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| Nr. | 0707.821.866 F-cap 6.7.2 |

SHAREHOLDERS’ STRUCTURE OF THE COMPANY AT YEAR-END CLOSING DATE

As reflected in the notifications received by the company pursuant to article 7:225 of the Belgian Companies and Associations Code,
article 14 fourth paragraph of the law of 2 May 2007 on the publication of major holdings and article 5 of the Royal Decree of 21
August 2008 on further rules for certain multilateral trading facilities.

Rights held

Number of voting rights

NAME of the persons who hold the rights of the enterprise, specifying the
ADDRESS (of the registered office, when it involves a legal person) and the

COMPANY IDENTIFICATION NUMBI_ER, when it involves an enterprise Nature Linked to Not linked to %
under Belgian law securities securities

Partners in Equity V B.V.

9.066.912 20,4
EQT Life Sciences Group B.V.

4.695.407 10,6
Belfius Insurance SA

3.931.328 8,8
Rosetta Capital Limited

3.038.317 6,8
MCMI SPV Holdco Inc

2.537.185 5,7
Federale Participatie- en Investeringsmaatschappij (SFPI-FPIM)

1.885.806 4,2
GRAC société simple

1.858.097 4,2
Adrianus van Herk

1.416.666 3,2
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| Nr. | 0707.821.866 | F-cap 6.9 |
STATEMENT OF AMOUNTS PAYABLE, ACCRUED CHARGES AND DEFERRED INCOME
Codes Period
BREAKDOWN OF AMOUNTS PAYABLE WITH AN ORIGINAL PERIOD TO MATURITY OF MORE THAN ONE
YEAR, ACCORDING TO THEIR RESIDUAL TERM
Current portion of amounts payable after more than one year falling due within one year
FINANCIAL AEDLS .ceeiiiiiiiiiiic e e e 8801 24.293.264
SUBOIAINALEA I0ANS ... e 8811 14.546.785
UNSUbordinated dEDENTUIES .......oiiieiiiiiiee ittt e et e e as 8821 | e
Leasing and other similar obligations ...........cccocviiiiiiiiiiii 8831 [
Credit INSHIULIONS oeieiiieiie ettt et e e e e e e e e e e e e e e s s e bbb bbb e e e e e e e et e et eeaeaeeeeeaaessasnananannes 8841 |
Other loans 8851 9.746.479
TradE AEDES .. a e e e e e e e e 8861 | e
YU o] o] 1= =P OO PP 8871 | cceeeeeeeeeeeieees
Bills of @XChange Payable ...........oooiiiiiiii e 8881 | errererreeeiiieen
Advance payments received on CONtract in ProgreSsS .........cooccieiieiiiiiiiiiien i 8891 [
Other amounts PAYADIE ... 8901 [
Total current portion of amounts payable after more than one year falling due within one year .. | (42 24.293.264
Amounts payable with a remaining term of more than one but not more than five years
FINANCIAL AEDLS ..ceeiiiiiiiiiii et e e 8802 [
SUBOIAINALEA IOANS ... 8812 |
UNSUbordinated dEDENTUIES .......ooiieiiiiiieeit et e e eas 8822 | e
Leasing and other similar obligations ...........cccocuiiiiiiiiiiiii 8832 [
Credit institutions 8842 | e
(01 g1 gl (o F= 1y [ OO O PP PP PP P TP PP PN 8852 [ s
LI 16 [S30 1= o £ OO POPPPPPPPINE 8862 | e
YU o] o] 1= =P RSP PP 8872 | e
Bills of @XChange Payable ...........oooiiiiiiii s 8882 | e
Advance payments received on contracts in progress .... 8892 |
Other amounts PAYADIE ... 8902 [
Total amounts payable with a remaining term of more than one but not more than five years ... | 8912 | i
Amounts payable with a remaining term of more than five years
FINANCIAL AEDLS ..ceeiiiiiiiiiiice e e e 8803 [
SUBOIAINALEA I0ANS ... 8813 [ s
UNSUbOordinated dEDENTUIES .......oiiieiiiieee ittt e e eas 8823 | e
Leasing and other similar obligations ............ccocviiiiiiiiiiiii 8833 [
Credit INSHIULIONS oiiiiiiei ittt et e e e e e e e e e e e e e e e s e b e e e e e e e e et eeeeeaaeeeeeaeeesaenananannes 8843 |
(01 g1 gl (o F= 1y [ OO PP PP PPPTPPPR N 8853 | s
L= 16 [S30 1= o £ PP PPPPPPPIRE 8863 | e
YU o] o] 1= =P P PP 8873 | eceeeeeeeeeeieeeee
Bills of exchange payable 8883 | ievrrerireeiiieen
Advance payments received on CONLracts iN PrOgreSS ........coivviviiiiiiiiiiiiiee i 8893 [
Other amounts PAYADIE ... 8903 [
Total amounts payable with a remaining term of more than five years ..o, 8913 |
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| Nr. | 0707.821.866 F-cap 6.9 |
Codes Period
GUARANTEED AMOUNTS PAYABLE (included in headings 17 and 42/48 of the liabilities)
Amounts payable guaranteed by Belgian public authorities
FINANCIal deDS .....cooiiiiiiiiiii 8921
SUBOIAINALEA I0ANS ... 8931
Unsubordinated debentures 8941
Leasing and similar obligations ............cccoiiiiiiiiiii 8951 [
Credit INSHIULIONS ... e e e 8961 [
(01 0= g [ = Lo PO O PP 8971 | s
TradE AEDES .. a e e e e e e e e 8981 | e
YU o] o] == TP PP PR TPR 8991 [
Bills of @XChange Payable ...........oooiiiiiiii e 9001 | eeereerereeeeiee
Advance payments received on CONtracts iN PrOgrESS ......civveieiiiieiiiiieiiiie e 9011
Remuneration and SOCIal SECUNLY ......vieiuriiriiieiiie e 9021
Other amMOUNtS PAYADIE .....ccoiiiiiiiiii ettt s et e e e e 9051
Total amounts payable guaranteed by Belgian public authorities ... 9061 |
Amounts payable guaranteed by real securities or irrevocably promised by the enterprise on its
own assets
FINANCIAL AEDS ..o e e e e e e e e e e s e e e e e s e eeeeeeas 8922 [
Subordinated I08NS ........coiiiiiiiii 8932 [
UNSUubordinated dEDENTUIES .......ocoiiiiiiiiieei et e e 8942 | e
Leasing and similar OBlIgAtiONS ........cooiieeiiiiieii s 8952 | e
Credit INSHIULIONS ...viiiii 8962 [
(0117 g [0 T= 1o F- PP OO PP 8972
Trade debts 8982
Suppliers 8992
Bills of exchange payable ... 9002 | s
Advance payments received on CONtractS iN PrOGIESS ...vveirreeerirreeririeerreeesireessree e e s e ssnreeesneeens 9012 | e
Taxes, remuneration and SOCIAl SECUNLY .........cccuuiiiiiiiiiiiiii e 9022 [
L= VPP PPT 9032 | e
Remuneration and SOCIAl SECUILY ......ioveeeiiiieiiii et e e nnne e 9042 | e
Other amounts Payable ... 9052 [
Total amounts payable guaranteed by real securities or irrevocably promised by the enterprise
oY T R0 1Y =TT Y=Y £SO 9062 | i
Codes Period
TAXES, REMUNERATION AND SOCIAL SECURITY
Taxes (heading 450/3 and 179 of the liabilities)
Outstanding tax deDES .......ooiiiiiiiii 9072 |
ACCIUING taXeS PAYADIE ... e 9073 | s
Estimated taxes PAYADIE ........cociiiiiiiieii e 450 496.758
Remuneration and social security (headings 454/9 and 179 of the liabilities)
Amounts due to the National Social Security OffiCe ......ccoiiieiiiiiiii e 9076 | e
Other amounts payable in respect of remuneration and social SECUNtY .......ccccooveciiiieiiiiiiieeeeeeee. 9077 1.119.012
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| Nr. | 0707.821.866 F-cap 6.9 |

Period

ACCRUALS AND DEFERRED INCOME

Allocation of heading 492/3 of liabilities if the amount is significant
2.245.596
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| Nr. | 0707.821.866

F-cap 6.10 |

OPERATING RESULTS

OPERATING INCOME

Net turnover
Allocation by categories of activity

Other operating income
Operating subsidies and compensatory amounts received from public
AUENOITIES it

OPERATING CHARGES

Employees for whom the enterprise submitted a DIMONA declaration or
who are recorded in the general personnel register

Total number at the closSing date .........ccocieiiiiciiiii
Average number of employees calculated in full-time equivalents ...............
Number of actual worked hours ..........ccccciiiiii

Personnel costs
Remuneration and direct social Denefits .........ccocoveiiiiiiniiiciic e
Employers' contribution for social SECUrtY ........ccovvveiiiiiiieeiieee e
Employers' premiums for extra statutory inSUrancCe .........cccccovcvveereenncnneeeenn.
Other PersonNel COSES .....viiiiiiiiiiiiiii e (M)
Retirement and SUIVIVOrS' PENSIONS .......ccceeviviiiiiiiiii i

Codes Period Preceding period
740 | e |
9086 1 5
9087 2,1 6,7
9088 3.904 10.764
620 5.480.303 7.520.495
621 942.051 1.298.472
622 1.734 3.512
623 66.341 262.767
624 12672 | s
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| Nr. | 0707.821.866

F-cap 6.10 |

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

Amounts written off
Stocks and contracts in progress
RECOMBA .ot
WIEEEN DACK .
Trade debts
=Yoo o [To IR PP
Written back

Provisions for liabilities and charges
AAAItIONS e
Uses and WIite-DacKS ........cccccoiviiiiiiiiiiiii i

Other operating charges
Taxes related t0 OPEratioN ......c.eeeiirrreiriiieieee e
(©]1 [T o7 0 1] £ PRSP

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

Codes

Period

Preceding period

635

9110
9111

9112
9113

9115
9116

640
641/8

9096
9097
9098
617

86.200

335.932

439.603
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| Nr. | 0707.821.866

F-cap 6.11 |

FINANCIAL RESULTS

RECURRING FINANCIAL INCOME

Other financial income
Subsidies granted by public authorities and recorded as income for the
period
Capital SUDSIAIES ....coouviiiiiiiiii e
INEEIEST SUDSIHIES .vvveeeiieiiiiie ettt e e eaeee e
Allocation of other financial income

Currency differences realized ...........ccccoviiiiiiiiiii,
Others

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

Amounts written off current assets
[ LYoo ] (o (Yo [N OO UPPPPRPURTRN
Written back

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

Provisions of a financial nature
APPIOPIIALIONS «.eeieereeeireeeiirie e tee et e et e e e e st e s e e b e s e e e s e e nneeas
UsES and WIItE-DACKS ...ueeiiiiieiiiieeeee e

Allocation of other financial charges
Currency differences realized .........ccccoovveiiiiiiiiiii
Currency translation differences
Others

Codes

Period

Preceding period

9125
9126

754

6501

6502

6510
6511

653

6560
6561

654
655
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| Nr. | 0707.821.866 |

F-cap 6.12 |

INCOME AND CHARGE OF EXCEPTIONAL SIZE OR INCIDENCE

NON RECURRING INCOME ....oviiiiriieiiriieiriee st siree e e

NoNn-recurring operating iNCOME .....c.ioiiiiiieiie et
Write-back of depreciation and of amounts written off intangible and tangible
IXEO ASSELS .uvveiiiriieiti et

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

Non-recurring financial INCOMeE ........ccccooviiiiiii
Write-back of amounts written down financial fixed assets ........cccccevveviiiienns

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

NON-RECURRING EXPENSES ....otictieitiiitieniiteiie st sree e si e stee e siee e

Non-recurring operating charges
Non-recurring depreciation of and amounts written off formation expenses,
intangible and tangible fixed aSSEtS ........cccccveeiriiiiii e
Provisions for non-recurring operating liabilities and charges: Appropriations
(uses) (D)
Capital losses on disposal of intangible and tangible fixed assets .................

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

Non-recurring financial Charges ..o
Amounts written off financial fixed asSets .........coovvviiiiiiii

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

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

Codes

Preceding period

76

(76A)

760
7620
7630
764/8

(76B)
761
7621
7631
769

66

(66A)

660

6620
6630
664/7
6690

(66B)
661

6621
6631
668

6691

392.959

392.959

678.215

678.215
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| Nr. | 0707.821.866 |

F-cap 6.13 |

INCOME TAXES AND OTHER TAXES

INCOME TAXES

Income taxes on the result of the period
Income taxes paid and withholding taxes due or paid ..........cccceiiiiiiiiiiiiii s
Excess of income tax prepayments and withholding taxes paid recorded under assets ...................
Estimated additional taXES .........oooiiiiiiiiiiiii

Income taxes on the result of prior periods
Additional income taxes dUE OF PAI .......veeiririiiiiiie e
Additional income taxes estimated or Provided fOr ..o

In so far as taxes of the period are materially affected by differences between the profit before
taxes as stated in annual accounts and the estimated taxable profit

Codes Period

9134 263.078
9135 132.925
9136 | ceeeeereriieeeeeis
9137 130.153
9138 | i
9139 | i
9140 | i

Period
Codes Period
Status of deferred taxes
Deferred taxes repreSENtiNg ASSELS .....cccieiiiiiiiiiiiiie ittt 9141 115.871.457
Accumulated tax losses deductible from future taxable profits .........ccccoociiiiiiiiii . 9142 115.871.457
Other deferred taxes representing assets
Deferred taxes representing liabilities ...........ocvoiiiiiiiiiiiii e 9144 | e,
Allocation of deferred taxes representing liabilities
Codes Period Preceding period
VALUE ADDED TAXES AND OTHER TAXES BORNE BY THIRD PARTIES
Value added taxes charged
To the enterprise (deductible) .........ccooveiciiiiiiiii 9145 2.089.596 2.934.078
By the enterprise 9146 1.023.593 1.847.855
Amounts withheld on behalf of third party
For payroll withholding taxes ..........ccccoiiiiiiiii 9147 99.128 300.897
For withholding taxes on invesStment iNCOME ...........ccoceerereriieeeniiee e 9148 | e | e

First Software - F-cap2025 - 31/ 49
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RIGHTS AND COMMITMENTS NOT REFLECTED IN THE BALANCE SHEET

Codes Period
PERSONAL GUARANTEES PROVIDED OR IRREVOCABLY PROMISED BY THE ENTERPRISE AS
SECURITY FOR DEBTS AND COMMITMENTS OF THIRD PARTIES «erreererrerssrsiuriimiiniie 9149 | e
Of which
Bills of exchange in circulation endorsed by the enterprise ..........c.cccocviiiiiiiiii e 9150 | v
Bills of exchange in circulation drawn or guaranteed by the enterprise ..........ccccooeviiiiiiiiiiiniin, 9151 [
Maximum amount for which other debts or commitments of third parties are guaranteed by the
(=101 (=1 o] TP O PP PPUPRRPPT 9153 | e,
REAL GUARANTEES
Real guarantees provided or irrevocably promised by the enterprise on its own assets as
security of debts and commitments of the enterprise
Mortgages
Book value of the immovable properties Mortgaged .......cccocvveriieeiiieeeiee e 91611 | coveeriiiiieiiieene
AMOUNE OF FEQISITALION ...t e et e e s e e e e s e e e e e e nennneeee s 91621 | ..o,
Amount of registration by mandate (SHECTCH A [
Pledging of goodwiill
Pledging of goodwill - MaX @amMOUNT .........coiiiiiiiiiie e e e 91711 | e
Pledging of goodwill - Amount of the registration by mandate ...........ccccociiiiiiiii, 91721 | oo
Pledging of other assets
Pledging of other assets - BOOK VAIUE ..........eioiiiiiiiiiiiiiieecie et 91811 9.746.479
Pledging of other assets - MaX @mOUNE .......ccoocviiiiiiiiiiie e 91821 | .o,
Guarantees provided on future assets
Guarantees provided on future assets - Amount assets involved .............ccccoeiiiinin, 91911 | i,
Guarantees provided on future assets - Max amOUNL ........ccoiriierriiiiriee e 91921 | i
Seller privilege
Seller Privilege - BOOK VAIUE ........eeiiiiiiiiiieiitie ettt ettt 92011 | oo,
Seller privilege - Unpaid @mOUNL .........ooociiiiiiiiniiii i 92021 | ..occcvviiiiiiiiien,
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F-cap 6.14 |

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

Mortgages
Book value of the immovable properties mortgaged .........ccoceevviiiiiiiiiii
AMOUNE OF FEQISITALION .. ..o
Amount of registration DY MAaNUALE .........ccccviiiiiiiiieee e
Pledging of goodwiill
Pledging of goodwill - MaX @mMOUNT ........cciviiiieiiieiieiit et
Pledging of goodwill - Amount of the registration on goodwill pledged by mandate .....................
Pledging of other assets
Pledging of other assets - BOOK VAIUE ..........cooiiiiiiiiiiiiiee et
Pledging of other assets - MaX @mMOUNT ........cooiriieririei et e e es
Guarantees provided on future assets
Guarantees provided on future assets - Amount assets iNnVolved ...........ccccvviiniiiiniieneene,
Guarantees provided on future assets - MaxX amoOuUNt .........cccoooviiiiiiiiiiiiin
Seller privilege
Seller privilege - BOOK VAIUE ........oooiiiiiiiii e
Seller privilege - Unpaid @mMOUNL ........ooiiieiiiiiieeriee e

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

FORWARD TRANSACTIONS

Goods purchased (10 DE rECEIVEA) ....uuiiiiiiiiiiie e
G00ds SOId (10 D8 EIIVEIEA) ..veiiiiieiieie e
Currencies purchased (10 De reCEIVEA) .....oooiiiiiiiiei e

Currencies sold (10 be deliVEred) ..o

Codes

Period

91612
91622
91632

91712
91722

91812
91822

91912
91922

92012
92022

Codes

9213

9214

9215

9216
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Period
COMMITMENTS RELATING TO TECHNICAL GUARANTEES IN RESPECT OF SALES OR SERVICES
Period
AMOUNT, NATURE AND FORM CONCERNING LITIGATION AND OTHER IMPORTANT COMMITMENTS
............................................................................................................................................................................. 519.696
............................................................................................................................................................................. 811.575

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

Brief description

Measures taken by the enterprise to cover the resulting charges

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

NATURE AND FINANCIAL IMPACT OF SIGNIFICANT EVENTS AFTER THE CLOSING DATE NOT INCLUDED IN THE
BALANCE SHEET OR THE INCOME STATEMENT
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| Nr. | 0707.821.866

F-cap 6.14 |

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

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

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

OTHER RIGHTS AND COMMITMENTS NOT REFLECTED IN THE BALANCE SHEET (including those which can
not be quantified)

Period

Period
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| Nr. | 0707.821.866 |

F-cap 6.15 |

RELATIONSHIPS WITH AFFILIATED ENTERPRISES, ASSOCIATED ENTERPRISES AND OTHERS ENTERPRISES

LINKED BY PARTICIPATING INTERESTS

AFFILIATED ENTERPRISES

Financial fiXed @SSELS ..iieiiiiiiiiiei it erreee e
Participating INTEIESES .....ciiiiieiiiieiiiee et
Subordinated amounts receivable
Other amouNnts rECEIVADIE ......covviiiiiiiiiiiiie e

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

CUITENT INVESTMENTS oevvitiiiiiei e eeee et e e e e e e e e ettt e e e e e e e e e e esaabeaeeeeeeeesessnsens
S IS i a e e et a i ——————
AMOUNES TECERIVADIE . .eevveiiiiie e e

Amounts payable .......cccci
(O V=T 0] T =TT N
WIthiN ONE YEAI ...vviiiiiiiiiii i

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

Other significant financial commitments ............cccooiiiiii e

Financial results
Income from financial fiXed aSSEtS ....ccvvrviiiiiiiiiiiiiii e
INCOME frOM CUIENE ASSELS ..eeieeiiiiiiieei it e et e e e et e e et e e e e e eeaeeea e
Other fiNanCial INCOME ....veiii it e e enees
Debt Charges ........cocciiiiiiiiiiii
Other financial Charges .........cccccoiiiiiiiiiiiii

Disposal of fixed assets
Capital gains obtaiNEd ........coveiiiiiiiiee e
Capital [0SSES SUFEIEA ....ooiveeeiiiieiiie e

Codes

Period

Preceding period

(280/1)
(280)
9271
9281

9201
9301
9311

9321
9331
9341

9351
9361
9371

9381

9391

9401

9421
9431
9441
9461
9471

9481
9491

2.382.109
2.382.109
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| Nr. | 0707.821.866

F-cap 6.15 |

ASSOCIATED ENTERPRISES

Financial fixed assets
Participating INterestS ........ccccciviiiiiiiii s

Subordinated amounts reCeIVabIE .......cccccuiviiiiiiiiieiir e

Other amounts receivable

AMOUNES FTECERIVADIE ..o
(O YT o] [T
WIthin ONE YEAT .....ooiiiiiiiiiii i

Amounts payable
(O V=T o] [N T R

WIthIN ONE YEAI ...

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

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

Other significant financial commitments .........ccccccviiiiiii e,

OTHER ENTERPRISES LINKED BY PARTICIPATING INTERESTS

Financial fixed assets
Participating iNTErESIS .....viiiiiieiieie et

Subordinated amounts receivable

Other amounts receivable ...

AMOUNTS reCeIVaDIe ..o
(V7= o] g1 | TN
WIthin ONE YEAT ...eeeiiii e

Amounts payable
OVEI ONE YA ..itiiiiiiiiiiiiiiiie e e
WIthin ONE YEBAT ...eeeiiiiiiie it

Codes

Period

Preceding period

9253
9263
9273
9283

9293
9303
9313

9353
9363
9373

9383

9393

9403

9252
9262
9272
9282

9292
9302
9312

9352
9362
9372

TRANSACTIONS WITH ENTERPRISES LINKED BY PARTICIPATING INTERESTS OUT OF MARKET CONDITIONS

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

understanding of the situation of the company

Period
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FINANCIAL RELATIONSHIPS WITH

Codes Period
DIRECTORS, MANAGERS, INDIVIDUALS OR BODIES CORPORATE WHO CONTROL THE ENTERPRISE
WITHOUT BEING ASSOCIATED THEREWITH OR OTHER ENTERPRISES CONTROLLED BY THESE
PERSONS
Amounts receivable from thESE PEISONS ....cc.ciiiiiiiiiiiiee it 9500 |
Conditions on amounts receivable, rate, duration, possibly reimbursed amounts, canceled amounts
or renounced amounts
Guarantees provided iN their FAVOUL ..o e e 9501 |
Other significant commitments undertaken in their fAVOUT ..o 9502 |
Amount of direct and indirect remunerations and pensions, included in the income statement,
as long as this disclosure does not concern exclusively or mainly, the situation of a single
identifiable person
TO direCtors and MANAGENS ......cviiiiiiiii it saaa e 9503 [
To former directors and fOrMEer MANAGETS ......coocvviiiiiieiiie et 9504 [ s
Codes Period
AUDITORS OR PEOPLE THEY ARE LINKED TO
AUDIEOI'S FEES 1uviveivereiteteeteee et ettt et et et ettt eteae et et e e et eae et ese st ese et ess et ess et et eteeteseeeessstessseessstessatesaseseeneaes 9505 77.791
Fees for exceptional services or special missions executed in the company by the auditor
Other atteStAtioN MISSIONS .....iiuviieiiiieiiii ettt sb e rb e e st e e sb e e e nabe e e s breeeenneeenanee 95061 112.560
TaX CONSUIANCY ..oovviieiiiiiiitie e . | 95062
Other missions external to the audit 95063
Fees for exceptional services or special missions executed in the company by people they are
linked to
Other atteStationN MISSIONS .....oouveiiiiiieiiie et sh e e st e e ab e rn e e e st e e nnneeenanes 95081
TaX CONSUIANCY +oevviiiiiiii ittt e e sb et 95082
Other missions external to the audit ............cccoociiiii 95083 | i,

Mentions related to article 3:64, 82 and 84 of the Companies and Associations Code

First Software - F-cap2025 - 38 / 49



| Nr. | 0707.821.866 | | F-cap6.18.1 |

INFORMATION RELATING TO CONSOLIDATED ACCOUNTS

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

The enterprise has prepared and published consolidated accounts and a consolidated report
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| Nr. | 0707.821.866

F-cap 6.18.2 |

FINANCIAL RELATIONSHIPS OF THE GROUP LED BY THE ENTERPRISE IN BELGIUM WITH AUDITORS OR WITH PEOPLE THEY ARE LINKED

TO

Mentions related to article 3:65, 84 and 85 of the Companies and Associations Code

Auditor's fees according to a mandate at the group level led by the company publishing the
(L} o] g 42 F= 11410} o IR PP

Fees for exceptional services or special missions executed in these group by the auditor
Other atteStation MISSIONS ......vviiiiiiie ittt e et e et nr e st e e anne e e nnneeennneee s
TAX CONSUITANCY ..ttt e st e b e bt e bt esbe e e b e e sbn e e b e e sen e e neesane s

Other missions external to the audit

Fees to people auditors are linked to according to the mandate at the group level led by the
company publishing the iNfOrmMation ..o s

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

Other AtteSTALION MUSSIONS .vvvuueieeeeeeieietit e et e e e e et e ettt e eaeeeeeeeeeeessat e aseeeeeeseeesasaraaaseeaseeeersrrraaaaeaaaeaes
TAX CONSUITANCY ..ttt e st e b e bt e bt esbe e e b e e sbn e e b e e sen e e neesane s
Other missions external 10 the AUAIL .........iiiiiiiii e e e e e e aa s

Mentions related to article 3:64, 82 and 84 and of the Companies and Associations Code

Codes

Period

9507

95071
95072
95073

9509

95091

95092
95093

77.791

112.560
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| Nr. | 0707.821.866 F-cap 6.19 |

VALUATION RULES

Val uation rul es
The valuation rules were prepared in accordance with the provisions of Articles 3:28 to 3:33 RD of the Conpani es and Associ ati ons
Code.

Al depreciation and anortization are done pro rata in the year of acquisition.

1) Formation expenses and costs related to capital increases.
These costs are expensed i medi ately.

2) Intangible fixed assets
Research and devel opnent costs

Research costs are capitalized at acquisition cost and expensed i medi ately.

Devel opnent costs expected to have a return over a period |onger than the current fiscal year are capitalized at direct cost and
anortized on a straight-line basis over 3 years.

When recovery of these devel opment costs is no longer justified by expected econonmic benefits, an inpairment |oss is recorded.

I npai rment | osses on intangi bl e assets are recorded as non-recurring operating expenses.

Patents, licenses and similar rights

Costs related to the application of these rights are recognized directly in the income statenent. Costs related to nmintaining these
assets are capitalized at the | ower of their acquisition cost or their value in use.
Software rights are depreciated on a straight-line basis over 3 years.

3) Tangi bl e assets
These assets are capitalized and depreciated using the straight-line nethod:

Pl ant, machinery & equi pnent: over a period of 5-10 years
Furniture and rolling stock: over a period of 3-10 years
O her tangible fixed assets: over a period of 2-10 years
Leasehol d i nprovenents: over the termof the |ease
Leases: over the termof the | ease agreenents

If the book val ue exceeds the value in use (or the realized value in the case of assets that are no |onger used), the conpany nust
record additional or extraordinary inpairnents.
4) Financial fixed assets

These assets are capitalized at acquisition cost except for all mscellaneous expenses.

The val ue of shares and participations is reduced in case of depreciation or permanent reduction in value due to the situation,
profitability or prospects of the conpany in which the shares or participations are held.

Wite-downs are applied to receivables included in financial fixed assets if there is uncertainty regarding their paynent at
maturity for all or part of the receivable.

5) Receivables (after one year - within one year).

Recei vabl es within one year bear no interest and are recorded in the bal ance sheet at their nom nal val ue.
Amounts receivabl e after one year are recorded in the bal ance sheet at their fair val ue.

Adj ustnents for doubtful receivables are allowed only if a loss is expected in the future or can be deternined individually. Any
| oss caused by wite-off of receivables is recorded in the inconme statenent.

6) Inventories and contracts in progress

Inventories are calculated at the lower of initial cost or net realizable value. The cost of inventories will consist of all

acqui sition costs (based on first-in, first-out), conversion costs and other costs incurred to bring the inventories to their
present |ocation and condition.

Net realizable value is the estimated selling price in the ordinary course of business |ess the estimted costs of conpletion and
the estimated costs necessary to realize the sale.

7) Cash investnents

Money investnents are valued at their acquisition cost. Additional costs related to the acquisition of these assets are expensed
imedi ately.

Reductions in value are applied to cash investments where the realizable value at the year-end date is | ess than the acquisition
cost.

8) Provisions for liabilities and charges

At the close of each financial year, the Board of Directors investigates with prudence, sincerity and good faith, the provisions to
be constituted to cover anticipated risks or |osses that have arisen during the financial year or previous financial years.

9) Accounts payable (after one year-w thin one year)

Al'l debts are recorded in the bal ance sheet at their nominal value at the closing date of the fiscal year.

At the closing date of the fiscal year, all payable charges relating to the fiscal year in question and previous fiscal years are
consi der ed.

10) Accrued charges and deferred income
10a) on the asset side

These accounts incl ude:

- The pro rata parts of charges incurred during the financial year or during a previous financial year but relating to one or nore
successive financial years.

- The pro-rata portions of income that will only be received during a later fiscal year but that relate to a previous fiscal year.
10b) on the liabilities side

These accounts incl ude:

- The pro rata portions of expenses that will only be paid during a later fiscal year but that relate to a previous fiscal year

- The pro rata portions of income received during the fiscal year or during a previous fiscal year but related to one or nore
consecutive fiscal years

11) Currency
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Recei vabl es and payables in other currencies are translated at the applicable exchange rate on the closing date of the fiscal year.
Forei gn exchange | osses are recognized in the incone statenent.
Unrealized forei gn exchange gains are recognized in the incone statement as incone

12) Goi ng concern

The Conpany is still in the devel opnent phase for its al fapunp® and DSR® prograns, including the execution of clinical trials and
submi ssion / review of applications in order to achieve regulatory marketing approvals for these products. This entails various
risks and uncertainties, including but not limted to the uncertainty of the devel opnent and regul atory revi ew process and the
timng of achieving profitability. The Conpany’s ability to continue operations also depends on its ability to raise additional
capital and to refinance existing debt, in order to fund operations and assure the sol vency of the Conpany until revenues reach a
l evel to sustain positive cash flows.

The inpact of macroeconom ¢ conditions and geopolitical situation in Ukraine and the Mddle East on the Conpany’s abl lity to secure
addi tional financing rounds or undertake capital narket transactions remains unclear at this point in time and will renmain under
review by the Executive Managenent and the Board of Directors.

The above conditions indicate the existence of material uncertainties, which nmay al so cast significant doubt about the Conpany’s
ability to continue as a going concern.

The Statenent of Financial Position as at 31 Decenber 2023 shows a negative equity in the anount of EUR 3.8 million and endi ng cash
bal ance of EUR 2.3 million. The Conpany will continue to require additional financing in the near future and in that respect

al ready executed a EUR 3.0 mllion Investor Loan Agreenent in February 2024 with Partners in Equity and Rosetta Capital and raised
EUR 11.5 million gross proceeds in March 2024 in a private equity placenent via an accel erated book-build offering disclosed in note
14“Events after the reporting period in the Notes to Consolidated Financial Statenents”. Together with existing cash resources, the
net proceeds fromthese financing activities are expected to extend the current cash runway of the Conpany to the end of @B 2024.

Based on the above condition, the Executive Managenment and the Board of Directors made an assessnent of the Conpany’s ability to
contl nue as a going concern. Several neasures have already been carried out in order to reduce expenditures, including:

al fapunp program The Board of Directors strongly believes that pre-narket approval ("PMA") approval of the alfapunp is a
key val ue inflection point for the Conpany and has decided to prioritize its resources on reaching this inportant milestone. A
nunber of other alfapunp-related activities have been del ayed or halted, including termnation of all comrercial activities in
Europe, which resulted in a significant reduction in personnel in all countries, and
. Heart Failure/DSR  Del aying the random zed phase of the MJXJAVE clinical study until after the al fapunp pre-narket approval
(“PMA") approval .

The Conpany is al so assessing to what extent partnerships or licensing arrangenents could be entered into regarding its al fapunp and
DSR prograns in order to support devel opnent and commerci alisation. Wiile on the date hereof no concrete plans are on the table, the
Conpany continuously engages with potential partners, which could also provide further funding to the Conpany’s business.

The Board of Directors believes that a conbination of one or nore of the foregoing neasures will help in addressing the Conpany’s
liquidity and funding structure. It also believes that these may further help in finding additional equity and/or debt financing
fromexisting and/or new investors, as well as to renegotiate and/or refinance existing debt financing arrangenents. Efforts in that
respect are ongoi ng continuously. The Conpany has al so control over its spending, and nanagenent can tinely and adequately reduce
budget ed expendi tures should this be necessary in the context of the Conpany’ s going concern and/or should it be necessary to have
nore tine to obtain additional financing.

The Executive Managenent and the Board of Directors renain confident about the strategic plan, which conprises additional financing
nmeasures including equity and/or other financing sources, and therefore consider the preparation of the present Consolidated
Fi nanci al Statenents on a going concern basis as appropriate.

We refer for nore details about the additional financing to note 13 “Events after the reporting period" bel ow.
Application of article 7:228 of the Bel gi an Conpani es and Associ ati ons Code

The Board of Directors notes that at the occasion of the preparation of the statutory (non-consolidated) financial statements of the
Conpany for the financial year ended 31 Decenber 2023, it determined that the Conpany’ s (non-consolidated) accounting net assets (as
defined in the Bel gi an Conpani es and Associ ations Code) were still below the thresholds of the articles 7:228 and 7:229 of the

Bel gi an Conpani es and Associ ati ons Code.

On 30 June 2023 the Conpany's (non-consolidated) accounting net assets had already fallen below the thresholds of the Articles 7:228
and 7:229 of the Bel gi an Conpani es and Associ ati ons Code.

Based on the foregoing, the procedure set out in the article 7:228 of the Bel gian Conpani es and Associ ati ons Code has been initiated
with the extraordinary general shareholders’ neeting of 10 Novenber 2023

Consequent |y, the extraordi nary general sharehol ders' neeting of the Conpany held on 10 Novenber 2023 approved the proposal set out
in the report prepared by the board of directors at the time in accordance with Article 7:228 of the Bel gi an Conpani es and

Associ ations Code.

Even with the March 2024 capital increase, the (non-consolidated) accounting net assets of the Conpany renain bel ow the threshol ds
of Articles 7:228 and 7:229 of the Bel gi an Conpani es and Associ ati ons Code.

For nore information on the neasures the Board of Directors has taken and proposes to take to redress the financial situation of the
Conpany, and its proposal to continue the operations of the Conpany, reference is made to the relevant report of the Board of
Directors subnmtted to the extraordi nary general sharehol ders’ neeting of 10 Novenber 2023. Further neasures were announced in a
press rel ease on 8 February 2024.

13) Events after the reporting period

Restructuring program
In February 2024, several additional measures have been carried out in order to reduce expenditures, including:

al fapunp program The Board of Directors strongly believes that pre-market approval ("PMA") approval of the alfapunp is a
key val ue inflection point for the Conpany and has decided to prioritize its resources on reaching this inportant mnilestone,
expected by the end of @B 2024. A nunber of other alfapunp-related activities have been del ayed or halted, including term nation of
al | commrercial activities in Europe, which resulted in a significant reduction in personnel in all countries, and

Heart Failure/DSR  Del aying the random zed phase of the MOJAVE clinical study until after the al fapunp pre-narket approval
(“ PMA") approval .

Addi tional secured investor financing of EUR 3.0 mllion

I'n Febr uary 2024, the Conpany has obtained a Convertible Loan provided by major sharehol ders Partners in Equity and Rosetta Capital
(each a "Lender") and is for an aggregate principal amount of EUR 3.0 mllion. The maturity date of the Convertible Loan is 30

Sept enber 2024. The principal anmount and interest of the Convertible Loan can be converted by the Lenders for new shares of the
Conpany at any time prior to the maturity date, at a conversion price equal to the lower of (i) arithmetic average of the daily

vol unme wei ghted average trading price per share of the Conpany's shares traded on Euronext Brussels during the period of twenty (20)
consecutive tradi ng days ending on (and including) the third trading day before the date on which the Conpany has received the
optional conversion exercise notice, ninus a discount of 45% and (ii) the issue price of the new shares Issued by the Conpany at
the occasi on of the mpst recent future equity financing before receipt of the optional conversion exercise notice, mnus a discount
of 45% The principal anmount and interest of the Convertible Loans are mandatorily converted in the event of a future equity
financing transaction by the Conpany for at least EUR 7.0 million. In case of a mandatory conversion, the conversion occurs at a
conversion price equal to the issue price of the new shares in equity financing transaction, mnus a discount of 45% |f the Conpany
enters into a new convertible loan for a value of at least EUR 7.0 mlIlion and such new convertible | oan includes conversion rights
equi val ent to the mandatory and optional equity conversion rights in het Convertible Loan (but with a discount of at |east 25%
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instead of 45%, all anmounts outstanding under the Convertible Loan, plus a conversion fee of 33%of all ambunts owed under the
Convertible Loan, will be converted into the new convertible loan. In the event that the conditions for conversion for shares or for
a new convertible |oan have not been fulfilled by the maturity date, the loans will be repayable in cash (subject to certain

subordi nati on provisions). The | oans bear interest of 15% per annum which shall be conpounded on a nonthly basis. In case of
conversion, the mninumanount to be converted for new shares or a new convertible loan will in any event be EUR 300, 000. The
proceeds fromthe loan will be used to finance general working capital requirenents.

As a consequence of the equity placenent on 25 March 2024 (see below for nore details), the aggregate principal anounts and
interests under this |oan agreenent will be nandatorily converted at the date of the annual sharehol ders’ neeting into new shares
(through a contribution in kind of payables) at a conversion price per share equal to the issue price in said equity financing
transaction, mnus a discount of 45%

Anmendnents to the existing | oan agreenents

The Conpany's | enders have al so agreed to a nunber of neasures to support the goal of obtaining PVA approval through enabling the
focus of the Conpany's cash resources on al fapunp PMA approval instead of debt service paynents. These neasures include the

post ponenent of all repaynents under the existing | oan agreenents and a new conversion feature for 30% of the outstanding | oans of
funds and accounts managed by Bl ackRock, Inc. and its affiliates ("Bl ackRock").

Anmendnent to the senior debt agreenents with Kreos Capital VII (UK) Limted

In February 2024, the Conpany also entered into an agreenent in relation to the anendnent of certain repaynent and other terns of
the EUR 10, 000,000 | oan wth Kreos Capital VIl (UK) Limted (together with its affiliates “Kreos”, and the "Kreos Loan").

Subj ect to finalization of definitive agreenments, the main anendnents to the Kreos Loan can be sunmmarized as fol |l ows:

Payment holiday: Suspension of the repayment of any principal or interest amounts under the Kreos Loan until the earlier of
(|) three nonths following the date on which the Conpany has obtained a PVA decision for the al fapunp by the US FDA (irrespective
whet her such decision is positive or otherwise), (ii) date on which the Conpany has obtained a PVA approval for the al fapunp by the
US FDA and has conpleted an equity raise of at least EUR 20.0 milli on, and (iii) 31 Decenber 2024.

. Maturity date extension: If the Conpany (i) conpletes an equity raise resulting in additional cash proceeds of the higher
of: (x) EUR 30.0 mllion, and; (y) such amount as required to provide the Conpany with cash runway until 31 March 2026 determ ned by
reference to a budget approved by the board at the time of such equity raise, and (ii) receives a PVA approval for alfapunp before
the paynment resunption date, the maturity date of the Kreos Loan woul d be extended from 30 Septenber 2025 to March 2026.

Interest rate increase: The applicable interest rate of the Kreos Loan would increase from9.75% per annumto 11.5% per
annum (counting as of 1 February 2024).

New restructuring fee: Kreos will be entitled to a certain restructuring fee equal to 1.5% of the principal anount
out standing as at 1 February 2024 and accrued interest outstanding as at 31 January 2024, which shall accrue interest of 11.5% per
annum until paynent.

. Increase of the end of |oan fee: The applicable end of |oan fee due at expiration of the Kreos Loan would increase from
l 75%to 2.25%of the total principal anmount of the Kreos Loan or, if earlier, on prepaynment in full of the relevant anount.

Convertibility feature: 30% of the principal ambunts outstanding under the Kreos Loan as at 31 January 2024 will be
convertlbl e into new shares of the Conpany (through a contribution in kind of receivables) at the option of Kreos against a
conversion price equal to the lower of (i) the applicable | oan conversion price under the Convertible Loan agreement with Partners
in Equity and Rosetta Capital, and (ii) the issue price in any other future equity or equity linked investrment in the Conpany
con"pl eted prior to the conversion of the Kreos Loan.

Kreos warrants anendnent: The Conpany agreed to subnmit a proposal to anend the exercise price of the subscription rights
(V\arrants) i ssued by the Conpany's extraordi nary sharehol ders' neeting to the benefit of Kreos on 10 February 2023. The anended
exercise price would be equal to the lower of (1) the applicable |oan conversion price under the Convertible Loan agreenment with
Partners I1n Equity and Rosetta Capital, and (ii) the issue price in any other future equity or equity linked investnment in the
Conpany conpl eted prior to the exercise of the relevant warrants.

Contractual restrictions: The amendnments set out in the agreement with Kreos are conditional upon, anong other things, the
Oonpany s plans to focus on the al fapunp business and to pause the DSR product.

Arendnent to the subordinated debt agreenents with PW/z-1eningen (currently known as PW- St andaardl eni ngen), Bel fius |nsurance and
Sensi nnovat NV

The Conpany al so entered into amendnents in relation to (i) the EUR 4, 300,000 partially convertible |oan with PW Standaardl eni ngen
NV (fornmerly known as PW/z Leningen NV) (the "PW Loan"), (ii) the EUR 2,000,000 |oan with Belfius Insurance NV (the "Bel fius
Loan"), and (iii) the EUR 400,000 |oan with Sensinnovat BV (the "Sensinnovat Loan"). The main anendnents to the PW Loans, the

Bel fius Loan and the Sensinnovat Loan consist of (a) an extension of the final maturity date to 31 Decenber 2025, (b) a rescheduling
of the principal repayments under the rel evant |oan agreenents so that the principal anpunt outstanding under the |oans thereunder
will be repaid in four equal nonthly instalnments starting on 30 Septenber 2025, and (c) an increase of the applicable interest rates
under each of the relevant |oan agreenents with 0.5% per annum

Equi ty pl acenent

The Conpany successfully raised an amount of EUR 11.5 million in gross proceeds by neans of a private placenent of new shares via an
accel erat ed bookbuild offering of 7,666,667 new shares (being approximately 27.15% of the Conpany's current outstanding shares) at
an issue price of EUR 1.50 per new share (the "Ofering")

As a consequence, the Conpany's share capital has increased on 25 March 2024 from EUR 2, 926,295.90 to EUR 3,720,562.60 and the
nunber of issued and outstanding shares has increased from 28, 242, 753 to 35,909, 420 shares, through the issuance of a total of
7,666, 667 new shares.

Partners in Equity V B.V. ("Partners in Equity"), Rosetta Capital VII, LP ("Rosetta Capital"), LSP HEF Sequana Holding B.V. ("EQT"),
Marc Nolet's fam |y through its investnent conpany ("Nolet"), as well as certain other investors (together, the "Pre-Comitting
Investors"), pre-committed to subnmit subscription orders for new shares in the Offering for an aggregate anpunt of approxi mately EUR
8.5 mllion.

2,000, 789 of the new shares (representing ca. 7.08% of the currently outstanding shares of the Conpany already admtted to listing
and tradi ng on the regul ated market of Euronext Brussels) were inmmediately adnitted to listing and trading on the regul ated market
of Euronext Brussels. The Pre-Conmitting |Investors received new shares that were not imediately admtted to listing and trading
upon their issuance. The Conpany has undertaken to apply to the regul ated market of Euronext Brussels for the adm ssion to trading
and listing of those unlisted new shares, as soon as practicable after their issuance, which will be subject to the preparation of a
listing prospectus.

The new shares issued have the sane rights and benefits as, and rank pari passu in all respects, including as to entitlenent to

di vi dends and other distributions, with, the existing and outstandi ng shares of Sequana Medical at the nonment of their issuance, and
are entitled to dividends and other distributions in respect of which the relevant record date or due date falls on or after the
date of issue of the new shares.

14) GCeneral business risks
Over the years 2023 and 2022 the nmacroeconom ¢ environnment have been affecting busi nesses gl obal ly, including Sequana Medi cal NV. W
refer to the risk factors defined in our Report of the Board of Directors (1.1.3 Information regarding major risks and
uncertainties).

On 24 February 2022, Russia launched a full-scale invasion of Ukraine. As at the date of this Annual Report, the conflict renains
ongoi ng. While the Goup does not have any operations in Russia or Ukraine, it previously conducted its SAHARA clinical study in
Georgi a, which borders Russia. Al though no del ays were experienced as a result of the conflict and Sequana Medi cal NV does not have
any plans for further studies in the region, if this were to change, these studies could encounter difficulties. DSR® product
production will also be based in Romania, which borders Ukraine. Mreover, the conflict has had and coul d continue to have an
adverse inpact on gl obal nmacroeconom ¢ conditions generally, including due to the increase in oil and gas prices resulting fromthe
conflict. This could in turn result in suppressed demand for the al fapunp® the DSR® product and/or any future products, although
Sequana Medi cal NV has not experienced any such inpact to date. Finally, the conflict may in the longer termresult in issues for
Sequana Medi cal NV in procuring sub-conponents for the alfapump® particularly since neon and palladiumare often sourced from
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Ukr ai ne, although it has not experienced material issues thus far.
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OTHER DOCUMENTS TO BE FILED UNDER BELGIAN
COMPANIES AND ASSOCIATIONS CODE
NEER TE LEGGEN DOCUMENTEN

MANAGEMENT REPORT
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SOCIAL BALANCE SHEET

Number of joint industrial committee:

STATEMENT OF THE PERSONS EMPLOYED

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

IN THE GENERAL PERSONNEL REGISTER

During the current period

Average number of employees
FUI-EIME e
Par-TIME .oeeiiiiieiiiee et
Total in full-time equivalents ...........ccccccovvi e,

Number of hours actually worked
FUIFEIME e

Personnel costs
=T 11T V=S

Advantages in addition to Wages .........cccoceiiiiiiniininenie,

During the preceding period

Average number of employees in FTE ......ccccovovveriieeiiiee e
Number of hours actually worked ............cccevveviiieniiiiicnicieee,
Personnel COStS .......cccoiviiiiiiiiiiii
Advantages in addition t0 Wages .........cccovvriiiiiiiciic i

Codes Total 1. Men 2. Women

1001 1,9 0,2 1,7
1002 0,3 | i, 0,3
1003 2,1 0,2 1,9
1011 3.448 432 3.016
1012 456 | e, 456
1013 3.904 432 3.472
1021 209.972 25.285 184.687
1022 21.205 | e 21.205
1023 231.177 25.285 205.892
1033 | cvviieviieeieeeiie | i |
Codes | P. Total 1P. Men 2P. Women

1003 6,7 0,9 5,8
1013 10.764 1.656 9.108
1023 954.794 324.133 630.661
1033 | i | i |
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EMPLOYEES FOR WHOM THE ENTERPRISE SUBMITTED A DIMONA DECLARATION OR WHO ARE RECORDED

IN THE GENERAL PERSONNEL

REGISTER (continued)

] ] Codes | 1- Full-time 2. Part-time 3. Total full-ime
At the closing date of the period equivalents
NUMbDEr Of EMPIOYEES .vvivveieririieeie it 105 O 1,0
By nature of the employment contract
Contract for an indefinite period ..........ccccoeviiiiiiiiiii, 110 . 1,0
Contract for a definite period .........ccccveviiriiiiniee e 111 | i | e | e
Contract for the execution of a specifically assigned work ...... 112 | i | i | e,
Replacement CoNtract ...........cccvveeiiiiiiiiiiiii e, 113 | s | |
According to gender and study level
/=] o PRSP 120 1 | . 1,0
primary edUCatioON .........ccocvvriieiiieiie e 1200 | i [ v | e,
secondary education ...........ccoccviiiiiiinni 1201 | i | e | e
higher non-university education ...........c.ccceociiiiiiiiiiininns 1202 | v | s | e,
UNIVersity dUCAtION .........coeceeiiiiiienei e 1203 L 1,0
WOMEN ittt 121 | i | e ]
primary dUCAtION ......ccovreieiriei e e 1210 | e | e | e
secondary edUCAtioN .........cccovvvriiienieiiie e 24 5 [ O
higher non-university education ...........cccocceeiviiiiiiiiniiiinn, 1212 | i | i [
UNIVErSity @dUCALION ...evovivieeiiiei e 1213 | e | e [ e
By professional category
Management staff ...........ccccoviii 130 | s | i | e
EMPIOYEES ... 134 e 1,0
WOTKETS .o 132 | e | e | e
Others ..o 133 | | |

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

Codes

During the period

Average number of persons employed

1. Hired temporary
staff

2. Persons placed
at the
enterprise's
disposal

150

Number of hours actually worked

Costs for the enterprise

151
152
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LIST OF PERSONNEL MOVEMENTS DURING THE PERIOD

ENTRIES

Number of employees for whom the entreprise submitted a
DIMONA declaration or who have been recorded in the
general personnel register during the financial year ..............
By nature of employment contract
Contract for an indefinite period ..........cccccceiiiii
Contract for a definite period ...........cccociviiiiiiiin,
Contract for the execution of a specifically assigned work ......
RePIACEMENt CONLIACT ....oovveiriiiieiii et

DEPARTURES

Number of employees whose contract-termination date has
been entered in DIMONA declaration or in the general
personnel register during the financial year ........cc.ccocceinnn.
By nature of employment contract
Contract for an indefinite period ..........cccooceiiiiiiinin,
Contract for a definite period .........cccccoeiiiiiiiiiiiiii,
Contract for the execution of a specifically assigned work ......
Replacement CONLIACE . ....vvverreeeiririiesiiee e

By reason of termination of contract
RELFEMENT ...ttt
Unemployment with extra allowance from enterprise ..............
DISMISSAI +vvevieiiiiiiiiee ittt e et e e e e et e e e e e e
Other reason

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

Codes

1. Full-time

2. Part-time

3. Total full-time
equivalents

205

210
211
212
213

2,0

Codes

1. Full-time

2. Part-time

3. Total full-time
equivalents

305

310
311
312
313

340
341
342
343

350

58
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INFORMATION ON TRAINING PROVIDED TO EMPLOYEES DURING THE PERIOD

Total of initiatives of formal professional training at the expense of the
employer
Number of employees involved ..............ccoociiiiii e,
Number of actual training hours ...........ccccooiiiiiiii e
Net costs for the enterprise ...
of which gross costs directly linked to training
of which fees paid and paiments to collective funds .............cccceeiiiiine
of which grants and other financial advantages received (to deduct)

Total of initiatives of less formal or informal professional training at the
expense of the employer

Number of employees iNVOIVE ..........cooiiiiiriiiiiiieeecee e
Number of actual training hours ...........cccooviiiiii e,
Net costs for the enterprise .........ccccviiiiiiiiiiii e

Total of initiatives of initial professional training at the expense of the
employer
Number of employees involved .............cccoociiiiii
Number of actual trainiNng NOUIS .........ccoviiiiiiiii e

Net cOSts fOr the ENtErPriSE ......cceciiiiiiiie e

Codes Men Codes Women
5801 | i 5811 | i
5802 5812 | i,
5803 5813 | ciiiiiriieeeiiieeeenn,
58031 .o, 58131 | v,
58032 | i, 58132 | i
58033 oivieiiiiiiiiiiiiees 58133 oiieiiiiiiieiiiiiiees
5821 | i, 5831 | s
5822 | i, 5832 | i,
5823 | i 5833 | e
5841 | i 5851 | i
5842 5852 | i,
5843 5853 | ciiiiiririeeeiieeeennn,
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