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Financial Statements

Consolidated statement of profit or loss

(In thousands of EUR) Notes 2021 2020
Operating revenue 4 3.771.814 3.487.243
Revenue from contracts with customers 3.038.293 2.923.733
Other operating income 167.287 135.407
Own construction, capitalized 566.234 428.103
Operating expenses -3.326.851 -2.944.678
Cost of trade goods 5 -1.527.942 -1.419.362
Cost for services and other consumables 6 -474.940 -437.231
Employee benefit expenses 7 -615.650 -619.288
Depreciation, amortization, impairments and changes in provisions 8 -527.527 -476.897
Other operational expenses 9 -90.895 -83.115
Regulated transfers 10, 35 -89.897 91.215
Result from operations 444.963 542.565
Finance income 11 126.481 117.891
Finance costs 11 -169.247 -187.103
Profit before tax 402.197 473.353
Income tax expenses 12 -100.249 -110.623
Profit for the period 301.948 362.730
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Consolidated statement of comprehensive income

(In thousands of EUR) Notes 2021 2020
Profit for the period 301.948 362.730
Other comprehensive income
Items not to be reclassified to profit or loss in subsequent periods
Actuarial gains (losses) on long-term employee benefits 24 373.628 -85.437
Actuarial gains (losses) on rights to reimbursement on post-employment
employee benefits 24 -241.960 100.875
Fair value other investments 17 342.147 268.018
Deferred tax gains (losses) 12 -22.906 6.117
Net other comprehensive income not being reclassified to profit or

. . 450.909 289.573
loss in subsequent periods
Total comprehensive income for the period 752.857 652.303
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Consolidated statement of financial position

(In thousands of EUR) Notes 2021 2020
Non-current assets 15.370.673 14.899.187
Intangible assets 13 120.327 114.303
Property, plant and equipment 14 12.035.709 11.665.019
Right-of-use assets 15 38.633 42.147
Investment in joint ventures and associates 16 2.017 2.017
Other investments 17, 30 2.413.967 2.064.271
Rights to reimbursement on post-employment employee benefits 24 208.061 443.513
Long-term receivables, other 18, 30 551.959 567.917
Current assets 1.328.507 926.971
Inventories 19 141.116 97.296
Trade and other receivables 20, 30 1.086.210 787.678
Current tax assets 29, 30 11.845 10.669
Cash and cash equivalents 21, 30 89.336 31.328
TOTAL ASSETS 16.699.180 15.826.158
EQUITY 22 7.247.361 6.757.091
Total equity attributable to owners of the parent 7.247.261 6.756.991
Contributions excluding capital, other 2.749.249 2.688.588
Contributions excluding capital, issue premiums 127.411 126.903
Reserves 1.734.714 1.753.908
Other comprehensive income 1.533.143 1.082.234
Retained earnings 1.102.744 1.105.358
Non-controlling interest 100 100
LIABILITIES 9.451.819 9.069.067
Non-current liabilities 7.330.192 6.933.089
Interest bearing loans and borrowings 23, 30 5.977.365 5.280.508
Lease liabilities 15, 30 29.379 32.319
Employee benefit liabilities 24 559.430 906.515
Derivative financial instruments 25, 30 41.776 62.717
Provisions 26 9.240 8.772
Deferred tax liability 12 376.341 347.532
Government grants 27 336.661 294.726
Current liabilities 2.121.627 2.135.978
Interest bearing loans and borrowings 23, 30 1.218.743 1.307.966
Lease liabilities 15, 30 12.094 12.488
Trade payables and other current liabilities 28, 30 886.861 800.617
Current tax liabilities 29, 30 3.929 14.907
TOTAL EQUITY AND LIABILITIES 16.699.180 15.826.158
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Consolidated statement of changes in equity

Contribu- Other
tions compre- Total equity Non-

excluding hensive Retained attributable to controlling
(In thousands of EUR) capital Reserves income earnings equity holders interest Total
Balance at 1 January 2020 2.805.702 1.737.309 792.661 1.071.823 6.407.495 100 6.407.595
Total comprehensive
income for the period 0 0 289.573  362.730 652.303 0 652.303
Incorporation ex-Infrax
MEAs in the consolidation -22.936 -3.655 0 0 -26.591 0 -26.591
Change in consolidation
scope 32.725 -126 0 0 32.600 0 32.600
Addition/decrease reserves 0 20.380 0 -20.380 0 0 0
Dividends paid 0 0 0 -308.816 -308.816 0 -308.816
g(z)a;(a)nce at3lDecember  , g15491 1753.908 1.082.234 1.105.357 6.756.991 100 6.757.091
Balance at 1 January 2021 2.815.491 1.753.908 1.082.234 1.105.357 6.756.991 100 6.757.091
Total comprehensive
income for the period 0 0 450.909  301.948 752.857 0 752.857
Repayment of equity -528 0 0 0 -528 0 -528
Proceeds from contrbution
excluding capital 61.697 -10.469 0 -28.089 23.138 0 23.138
Addition/decrease reserves 0 -8.725 0 8.725 0 0 0
Dividends paid 0 0 0 -285.197 -285.197 0 -285.197
Balance at 31 December 076 660 1734714 1533.143 1.102.744 7.247.261 100 7.247.361

2021

The above information is disclosed in the notes 'Equity’ and as regards the other comprehensive
income movements are disclosed in the notes ‘Other investments’, ‘Income tax expenses’ and
'‘Employee benefit liabilities'.

The column 'Contributions excluding capital' contains the contribution outside capital, other

amounting to 2.749.249 k EUR and the contribution outside capital, issue premium amounting to
127.411 k EUR (see note 'Equity").

Fluvius Economic Group — IFRS — 2021 7196



Consolidated statement of cash flows

(In thousands of EUR) Notes 2021 2020
Profit for the period 301.948 362.730
Amortization of intangible assets 8, 13 39.304 36.087
Depreciation on property, plant and equipment and right-of-use assets 8, 14, 15 463.607 444.260
Change in provisions (Reversal -; Recognition +) 8, 26 468 -13.338
Impairment current assets (Reversal -; Recognition +) 24.148 9.888
Gains or losses on realization receivables 8.178 10.824
Net finance costs 69.900 86.808
Change in fair value of derivative financial instruments 11, 25 -20.941 -12.009
Gains or losses on sale of property, plant and equipment 75.992 55.716
Movement in government grants 27 -6.193 -5.588
Income tax expense 12 100.249 110.623
Change in inventories -43.820 -18.754
Change in trade and other receivables -323.241 -8.823
Change in trade payables and other current liabilities 91.856 -94.021
Change in employee benefits 20.036 58.091
Interest paid -169.584 -179.299
Interest received 89.669 82.401
Financial discount on debts 177 312
Income tax paid (received) -106.500 -110.348
Net cash flow from operating activities 615.253 815.560
Proceeds from sale of property, plant and equipment 5.653 1911
Purchase of intangible assets 13 -45.328 -54.539
Purchase of property, plant and equipment 14 -901.946 -745.902
Acquisition of companies and other investments 17 0 -79.254
Proceeds from sale of companies and other investments 100 164
Net investments in long-term receivables -73 -18
Receipt of a government grant 27 48.128 30.637
Net cash flow used in investing activities -893.466 -847.001
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(In thousands of EUR) Notes 2021 2020
Proceeds from contributions excluding capital 23.138 0
Repayment of contributions excluding capital 22 -528 0
Repayment of borrowings 23 -730.549 -405.089
Proceeds from borrowings 23 235.218 0
Proceeds from bonds/borrowings 23 1.191.244 598.608
Payment of finance lease liabilities 15 -15.457 -14.417
Change in current financial liabilities 23 -87.372 108.100
Provide long-term loans 22 -1.789 0
Repayment long-term loans 7.513 16.022
Dividends paid 22 -285.197 -311.052
Net cash flow from/used in financing activities 336.221 -1.819
Net increase/decrease in cash 21 58.008 -33.260
Cash and cash equivalents at the beginning of period 21 31.328 64.588
Cash and cash equivalents at the end of period 21 89.336 31.328
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Notes to the consolidated financial statements

1 Reporting entity

The consolidated financial statements of the Economic Group Fluvius comprise - apart from the
accounts of the eleven Flemish mission entrusted associations (MEAs) Gaselwest, Imewo,
Intergem, Iveka, Iverlek, Sibelgas, Fluvius West, Fluvius Limburg, Fluvius Antwerpen, PBE and
Riobra - as well as the accounts of its subsidiaries, the working company Fluvius System Operator
cv with its subsidiaries, joint ventures and associates. In addition, the accounts of the company
Fluvius OV (VAT BE0201.311.226) are also included in the Fluvius Economic Group.

The MEAs are being managed centrally by their operating company Fluvius System Operator cv.
This operating company, in consolidation with its subsidiaries, also publishes IFRS accounts:
Fluvius System Operator Group.

All companies of the Group are registered in the Flemish Region (Belgium). The aforementioned
MEAs are regulated according to the Flemish Decree on Local Government of 22 December 2017
(as amended). A mission entrusted association is an intermunicipal legal entity which the
participating municipalities have entrusted with the management of certain public utilities. The
duration of the MEAs of the Economic Group Fluvius has been determined until 29 March 2037.
The duration of Riobra was set until 24 November 2023.

A distribution system operator (DSO) is recognized by the Flemish energy regulator as a system
operator for electricity and/or gas (See note ‘Operating in a regulated environment’). The company
Riobra should be considered as a MEA, not as an energy DSO.

The statutory aim of the MEAs is the distribution system operation as understood by the Flemish
regulations (the ‘Energy Decree’ with the technical regulations) with respect to the distribution of
electricity and gas, the transport of signals via electronic communication networks; the
management and purification of wastewater and water, the exercise of any ancillary activity, such
as public lighting, district heating, geographical information systems, data and related
communications, the management of strategic participations and the infrastructure for public
lighting.

Fluvius has chosen to obtain a rating from the rating agencies ‘Moody’s Investor Services Ltd.’
(Moody’s) and ‘Creditreform Rating AG’ (Creditreform). On 29 October 2021, the rating agency
Moody’s confirmed the A3 rating for Fluvius but changed the rating outlook from negative to stable.
Since 27 October 2020, the rating at Creditreform is A+ with a negative outlook. More information
is available in the note ‘Financial instruments: policy.

On 26 June 2020, Fluvius and Telenet announced the start of negotiations on the realisation of a
fast data network of the future in Flanders. On 27 October 2021, a non-binding letter of intent was
signed for the evolution of the hybrid fibre-coax (HFC) network infrastructure. Further concrete
development is underway.

Due to the outbreak of the COVID-19 pandemic, the Group's operations and services had to be
thoroughly adapted. However, as the company operates within a regulated framework the financial
impact is rather limited. Further information can be consulted in the note 'Use of estimates and
assumptions'.

For more information, visit our website www.fluvius.be

Fluvius System Operator cv operates in all cities and municipalities in the Flemish Region (Belgium)

The Economic Group employed on average 5.680 persons during 2021.
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This financial report for the financial year ended 31 December 2021 has been established by the
operating company’s Management Committee on 17 March 2022.

2 Summary of significant accounting policies

2.1 Statement of compliance and basis of presentation

The consolidated financial statements have been prepared in accordance with International
Financial Reporting Standards (IFRS), as published by the International Accounting Standard
Board (IASB) and endorsed by the European Union. The Group has not early adopted any new
IFRS standard that is effective after 2021.

The consolidated financial statements are expressed in thousands of euro, which is the functional
currency and presentation currency of the Group. They have been prepared with the assumption
that business activities will be continued and under the historical cost convention method unless
otherwise stated.

2.2 Principles of consolidation

The consolidated financial statements comprise all subsidiaries over which the Group has control.
There is control when the Group has the power to direct the financial and operating policies of the
entity so as to obtain benefits from its activities. Such a form of control is supposed to exist if the
parent, directly or indirectly, holds more than half of the voting rights in the entity. The existence
and impact of potential voting rights that were exercisable or convertible at that time, are being
taken into consideration when judging whether the Group has the control to determine the financial
and operating policies of another entity.

Subsidiaries are fully consolidated from the date on which the Group obtains control until the date
on which control ends.

Investments in associates are companies in which a significant influence is exercised over the
financial and operational policy, but over which there is no control. This is usually evidenced by the
ownership of 20% up to 50% of the voting rights.

A joint venture is a joint arrangement whereby the Group has joint control of that arrangement.
These investments and joint ventures are accounted for in the consolidation using the equity
method as from the date on which that significant influence or joint control is obtained until the date
on which the significant control or joint control ceases.

The financial reporting of the subsidiaries, investments in joint ventures and associates is prepared
for the same reporting year as that of the parent company, using consistent accounting principles.
All intercompany transactions, balances and unrealized gains and losses between group
companies are eliminated.

Non-controlling interest in the net assets of the consolidated subsidiaries has been individually
reported in equity of the parent company. Non-controlling interest consists of the amount of that
interest at the acquisition date and the non-controlling share in the equity changes since the date
of the business combination. Losses relative to the minority higher than the non-controlling interests
in the subsidiary’s equity have been allocated to the Group’s interests with the exception of those
cases in which the minority has a binding obligation to make additional investments to compensate
for the losses and is able to do so.

An overview of the Group’s subsidiaries is set out in note ‘List of group entities included in the
consolidation’.
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2.3 Significant accounting policies
The accounting policies applied are consistent with last year’s accounting principles.

a) Operating income

Revenue from sales of goods and rendering services is recognized if the following conditions are
met: the Group has transferred the goods and/or services to the customer; the Group has
transferred the control over the goods and/or services to the customer; the customer has control
from the moment he receives and consumes all of the benefits related to the transaction.

On the basis of the previously mentioned principles the sale of goods and the rendering of services
have been recognized at the moment of delivery of the goods to the customer, of the customer
accepting the goods and of the collectability of the related amounts.

Revenue from contracts with customers

Distribution network remuneration (energy transport) — Social function (energy supply)

The distribution grid revenue (grid fee) is based on the actual billing of the grid fee of the MEAs in
the relevant year.

The billing of the grid fee to energy suppliers and other MEAs is based on the approved tariffs that
are published on the websites of the respective MEAs. The actual grid fee invoice contains invoiced
advances (for customers whose meter is recorded annually), settlement billing (from annually
recorded, manual monthly recorded and remotely read access points) as well as rectification
invoices recorded in the calendar year concerned.

Energy suppliers are invoiced on a monthly basis and revenue is then recognized.

Sale of energy — Social function (energy supply)

The sale of energy consists of the energy supplies to individuals who do not find an energy supplier
on the market due to payment problems.

The proceeds from this customer group are recognized, notwithstanding the recovery is not always
probable, as the Group works in a regulated environment and hence the cost of non-recovery can
be charged through the regulated tariffs.

The revenue stream from construction works for third parties includes various works performed for
third parties in the context of, among others, ESLA (Energy Services for Local Authorities) and
public lighting plus ground and cable works. The ESLA activities are offered to the affiliated public
authorities (cities and municipalities) at cost in support of the local energy policy. In addition, the
Group is responsible for the management of the public lighting of the municipalities.

The proceeds from construction works for third parties are valued on the basis of the remuneration
which the Group expects to be entitled to as a result of the contract. The contracts do not include
variable elements. The Group recognizes revenue once the performance obligations have been
met, namely when the control is transferred to the customer. Revenue recognition follows the
specific five-step model. Step 1 in this model is the identification of the contracts with the client;
step 2 identification of the obligations in the performance contracts; step 3 determination of the
transaction price; step 4 the allocation of the transaction price to the performance obligations and
revenue recognition and step 5 fulfillment of the performance obligations.

The ESLA revenue is recognized at some point in time at provisional acceptance of works after
acceptance by the customer. The proceeds from public lighting will also be recognized at some
point in time when the performance obligations have been fulfilled.

Other sales

The Group achieves the turnover from the sewerage activity mainly out of remediation
contributions. This contribution is charged via the water companies to the end user. Since the
sewerage network is owned by the Group, the municipal contribution is owed to the Group. The
invoicing to the water companies concerns the amount of the fees minus a percentage rate covering
the logistical costs.
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A)

Revenue recognition is for the full amount and costs are recorded in the profit or loss statement.
The Group also provides a service as the drain and collection of wastewater is passed via the
sewerage network.

Ex-Infrax MEAs and ex-Integan own the cable network. In 2008, this cable network was given as a
ground lease to Telenet. However, a part of the network can be used by the companies of ex-Infrax
Group for a limited number of services. Such services (Fluvius Net/ Infra-X) are provided to the
municipalities for internet (internet service provider) and telephony (operator) and are invoiced and
recognized as revenue on a monthly basis.

Other operating revenue
Various recuperations are included as a result of grants, service performance for connections and
premiums.

The item Other contains non-recurring items such as capital gains of the realisation of sales and
other proceeds.

Financial income and dividends received

Interest income is recorded as soon as acquired and for the period to which it relates (taking into
account the asset’s actual interest rate), unless there is doubt about its collectability.

Interest income on derivatives and other financial income are recognized when they occur. The
latter concerns mainly the revaluation to the fair value of the available shares.

Dividends received are recognized in the statement of profit or loss at the moment they are granted.

Government grants are recognized in the balance sheet as soon as it is reasonably certain that the
grant will be received and that all of the conditions attached to it will be complied with.

Grants related to an asset are included in the balance sheet item ‘Government grants’ and will be
recognized in the statement of profit or loss on a systematic basis over the expected useful life of
the related asset. Due to the uncertain character on both the receipt, its timing and the amount of
the subsidy granted, the government grants related to sewerage works are recognized when
received.

Grants related to expenses are systematically presented in the statement of profit or loss as ‘Other
operating income’ in the same period in which the costs are included.

b) Expenses
Expenses are recognized in the statement of profit or loss in the year in which they occur.

The Group has the obligation to buy certificates for green energy that were offered by producers of
renewable energy at a certain price. These certificates can be sold by the Group in an active
market. The value of the certificates sold is usually lower than the purchase price. The resulting
costs have been included as an item in ‘Costs of trade goods’ under the heading ‘Certificates for
green energy’ but also the revaluation costs to the fair value (see note ‘Trade and other
receivables’) are included as well.

The premiums for Rational Energy Use (RUE) paid out to individuals and companies are recognized
as an expense in the statement of profit or loss.

These premiums are granted to individuals and companies that invest in energy-efficient
applications. These premiums are evaluated every year in consultation with the Flemish
government and can vary in size and application. A RUE action plan is agreed on per calendar
year.
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A)

The finance costs include interests on loans, calculated using the effective interest rate method
and bank charges. All interests and other costs incurred in connection with loans or other financial
transactions such as hedging options are recognized as financial expenses when they occur.

The taxes on profit or loss for the financial year include the current and deferred taxes. The tax on
profit of the year is recorded in the statement of profit or loss unless it relates to transactions that
were directly recorded in equity. In this case, the taxes are directly charged to equity.

The current tax expenses are the expected current taxes payable on the taxable income for the
year, based on tax rates in effect at the balance sheet date and any adjustment to current taxes
payable from previous years. For the calculation of the income tax on the taxable income for the
year, the current tax rate (that has been enacted or substantively enacted by the end of the
reporting period) is used.

Deferred taxes are recognized for temporary differences between the tax values of assets and
liabilities and the carrying amounts for financial reporting purposes.

As from 2015 onwards, the MEAs (with the exception of Inter-aqua and Riobra) will have to pay
corporate income tax, as was the case for Fluvius System Operator, its subsidiary, investments in
joint ventures and associates. Since 1 April 2019, Inter-aqua is part of Fluvius Limburg is also
subject to corporate income tax (see note 'Income taxes'). However, for the calculation of deferred
taxes, the current ruling was taken into account and no deferred taxes were calculated on
temporary differences that arose in the past.

c) Intangible assets
Intangible assets are measured at cost less any possible accumulated amortizations and possible
impairment losses.

Costs relating to research, which is carried out with the purpose of obtaining new technical
knowledge and insights, are recognized in the statement of profit or loss in the period in which they
occur.

Costs relating to the development phase, in which knowledge obtained through research is applied
in order to achieve a plan or design for the production of new or significantly improved products
and processes, are included in the balance sheet if and only if the product or process was
technically and commercially feasible, the entity has the necessary resources to complete the
development, it is probable that future economic benefits will flow into the Group and the cost can
be measured reliably. The capitalised amount includes all costs that are directly attributable to the
creation, production, and the preparation of the asset, so that it could operate as intended by the
management.

Until 2014, amortization is recognized in profit or loss on a straight-line basis as of the date of
bringing the asset into use and over the estimated useful life of each component of an item of
intangible assets.

As from 2015 the MEAs are subject to corporate income tax and the amortization is calculated, in
accordance with the tax rules, on a pro rata temporis basis during the year in which the asset is
brought into use. This means that amortization starts in the month after the month during which the
asset is brought into use.

Intangible assets are not revalued.

If the carrying amount of an intangible asset exceeds its recoverable amount, the asset is
considered impaired and is written down to its recoverable amount.

The following amortization percentages are used in the calculation of depreciation:

Software 10,00%; 20,00%
Cost for smart projects, clearing house and district heating 10,00%; 20,00%
Exploitation rights sewerage 2,00%

Capitalized development costs 10,00%; 20,00%
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A)

d) Property, plant and equipment

Property, plant and equipment are measured at historical cost less third party contributions, the
accumulated depreciations and impairment losses. The historical cost comprises the initial
purchase price plus other directly attributable costs.

The cost price of assets of own-production comprises the cost of material, direct labour cost and a
reasonable part of indirect labour costs. These indirect labour costs comprise that part of general
administrative and operational costs that cannot be directly attributed to investment expenses.
These costs (for the largest part personnel costs) are added to the cost price of investment projects
according to the internal billing system.

Each part of an item of property, plant and equipment with a cost that is significant in relation to the
total cost of the item can be depreciated separately.

The Group recognizes the cost of an expansion or replacement part of such an asset when these
costs have been incurred if it is probable that the future economic benefits associated to that asset
will flow to the Group and the asset’s cost can be measured reliably. All other costs are expensed
as incurred.

As from 2015, the costs of the networks not yet completed are classified as ‘Assets under
construction’. The investments reported are not depreciated.

Until 2014, depreciation is recognized in profit or loss on a straight-line basis as of the year of
bringing into use and over the estimated useful life of each component of an item of property, plant
and equipment.

As from 2015, the MEAs (with the exception of Inter-aqua and Riobra and the merger into Fluvius
Limburg) are subject to corporate income tax and the depreciation is calculated, in accordance with
the tax rules, on a pro rata temporis basis during the year in which the asset is brought into use.
This means that depreciation starts in the month after the month during which the asset is brought
into use.

Land is not depreciated. The applied depreciation percentages on the basis of the average useful
life are as follows:
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Construction and administrative buildings* 2,00%

Networks and lines 2,00%; 3,00%
Sewerage networks 2,00%; 3,00%
Other distribution installations 3,00%

Service pipes for heating and brackets for public lighting 3,00%
Technical installations buildings* 4,00%

Heat stations, cathodic protection (heating) 5,00%

Issuing station (heating), digital meters 6,67%

Recycled equipment 6,67%

Optical fibre 10,00%
Electronic metering equipment 10,00%

Office furniture and tools 10,00%; 20,00%
Leasehold improvements* 10,00%; 11,12%
Leasehold improvements — rented buildings* 10,00%; 11,12%
Test equipment EVA (Electric vehicles in action) 50,00%
Charging points for electric vehicles 10,00%
Industrial buildings 3,00%
Installations for public lighting, cable television and others 5,00%

Electric and mechanical equipment gas stations, basins and 6,67%

fixtures for public lighting

Technical installations sewerage 7,00%
Contribution public lighting 8,33%

Other property, plant and equipment 10,00%

* The depreciation rates indicated with an asterisk were used from fiscal year 2014 for the newly acquired investments

In the opening balance sheet (as per 1 January 2007 for the ex-Eandis MEAS) the Belgian GAAP
carrying amount, as accepted by the CREG (Commissie voor de Regulering van de Elektriciteit en
het Gas), was taken as the opening value for IFRS.

Repair and maintenance costs that do not increase the future economic benefits, are recognized
in the statement of profit or loss as incurred.

Recognition of costs in the carrying amount of an item of property, plant and equipment ceases
when the asset is at its location and in the condition necessary for it to function in the manner
intended by management.

Gains and losses on sale

Any gain or loss arising on a sale of property, plant and equipment is included in the statement of
profit or loss. They are recognized when the significant risks and rewards of ownership have been
transferred to the buyer, collectability of the consideration is probable, the associated costs can be
estimated reliably, and there is no continuing managerial involvement with the property, plant and
equipment.

Impairment
The Group assesses at each reporting date whether there is an indication that an asset may be
impaired. If any indication exists, the Group estimates the asset’s recoverable amount.

Impairment has been recognized if an asset’s carrying amount exceeds the recoverable value.
Impairment is charged directly to the statement of profit or loss.

e) Leasing

As a result of the implementation of IFRS 16 as from 1 January 2019 onwards, the following rules
for financial reporting of the Group were applied.
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Right-of-use assets

The Group recognises right-of-use assets at the commencement date of the lease (i.e. the date on
which the underlying asset is available for use). Right-of-use assets are measured at cost, less any
accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease
liabilities. The cost of right-of-use assets includes the amount of lease liabilities recognised, initial
direct costs incurred, and lease payments made at or before the commencement date less any
lease incentives received. Unless the Group is reasonably certain to obtain ownership of the leased
asset at the end of the lease term, the recognised right-of-use assets are depreciated on a straight-
line basis over the shorter of their estimated useful life and the lease term. Right-of-use assets are
subject to impairment.

Lease liabilities

At the commencement date of the lease, the Group recognises lease liabilities measured at the
present value of lease payments to be made over the lease term. The lease payments include fixed
payments (including in-substance fixed payments) less any lease incentives receivable, variable
lease payments that depend on an index or a rate, and amounts expected to be paid under residual
value guarantees. The lease payments also include the exercise price of a purchase option
reasonably certain to be exercised by the Group and payments of penalties for terminating a
lease.The variable lease payments that do not depend on an index or a rate, are recognised as
expenses in the period in which the event or condition that triggers the payment occurs.

In calculating the present value of lease payments, the Group uses the incremental borrowing rate
at the lease commencement date, if the interest rate implicit in the lease is not readily determinable.
After the commencement date, the amount of lease liabilities is increased to reflect the accretion
of interest and reduced for the lease payments made. In addition, the carrying amount of lease
liabilities is remeasured, if there is a change in the lease term, a change in the in-substance fixed
lease payments or a change in the assessment to purchase the underlying asset.

Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition exemption to its short-term leases that have a
lease term of 12 months or less from the commencement date and that do not contain a purchase
option. It also applies the lease of low-value assets recognition exemption to leases with a value
below 5.000 euro.

Lease payments on short-term leases and leases of low-value assets are recognised as expenses
on a straight-line basis over the lease term.

f) Investments in joint ventures and associates

The investments in joint ventures and associates are accounted for using the equity method and
are initially recognised at cost. The carrying amounts of the investments are adjusted to reflect
changes in the Group's share of the net assets of the joint venture or associate since the date of
acquisition.

g) Other investments

All investments are accounted for at trade date.

Investments in equity instruments consist of interests in entities in which the Group does not have
significant influence or control. This is the case in companies where the Group has less than 20%
of the voting rights.

These investments are classified as financial assets and are measured at fair value. The effects of
revaluations are recognised in the profit or loss statement (fair value through profit or loss) if these
are held for trading purposes and through other comprehensive income for the other strategic
investments (fair value through comprehensive income).

Fluvius Economic Group — IFRS — 2021 17/96



A)

h) Inventories

Inventories have been measured at purchase cost. Their value has been determined using the
moving weighted average method.

An impairment is carried out on inventories if, due to their obsolescence, they are no longer usable
or if their carrying amount exceeds the estimated sales price. If items of inventory have not been
used for more than one year, an impairment of 100,00% is recorded.

This impairment loss is recognized as an expense in the statement of profit or loss.

i) Trade and other receivables
Trade and other receivables are measured at amortized cost.

An allowance for doubtful debt is recognized if the collection of the receivable becomes doubtful
and after comparison with the realizable value.

In the case of a bankruptcy or judicial reorganization, the receivable is immediately impaired and
the value-added tax recovered.

In the framework of the full liberalization of the energy market in Flanders as per 1 July 2003, an
impairment loss was recognized for the total amount including VAT of all receivables as per 31
December 2003, older than 6 months. These provisions have been reversed in view of the
collection of these receivables or they have been used whenever these receivables have been
written off.

The receivable of the work carried out and services delivered, with the exception of, on the one
hand, the damages handled by the legal department and, on the other hand, the receivables from
the affiliated municipalities, which are overdue for more than six months are recognized as doubtful
and are therefore impaired at 100,00% (excluding VAT).

A provision for bad debt related to receivables from energy supplies by the Distribution System
Operators is calculated and recorded on the basis of the average collection degree stemming from
statistical data of the payment history that was kept since the liberalisation of the energy market for
the main client categories.

Receivables are permanently impaired (written off) using the provision for bad debts that was set
up for this purpose as soon as certificates, provided by bailiffs, lawyers or debt collection agencies
can demonstrate that recoverability is impossible.

Also, when it can be revealed that the revenue associated with a possible recovery does not
compensate (i.e. does not economically justify) the costs for this recovery, the receivable is
completely impaired using the provision which was set up for this purpose.

An additional analysis is performed on the basis of the expected future losses for a future period of
twelve months as from the moment the receivable arises. Claims for which the risk of collection is
higher are analysed on their entire term. The Group has a relatively low risk with regard to
receivables resulting from the energy supply by Mission Entrusted Associations to energy suppliers.
As a consequence and due to the fact that the receivables have no financing component, the Group
has opted to use the ‘simplified approach’ for calculating the impairment losses. The method starts
from the historical write-downs on the sales of the past three financial years. This ratio is applied
to the current outstanding receivables in order to arrive at the provision of doubtful debts.

For the social customers a write-down of more than 50% of the total outstanding amount is
applicable. Because the Group is working in a regulated environment, the costs can be recovered
through the tariffs.

j) Cash and cash equivalents

Cash and cash equivalents comprise the readily available cash resources, deposits that can be
immediately withdrawn and other short-term, highly liquid investments (with a maximum maturity
of three months), that are readily convertible to known amounts of cash and which are subject to
an insignificant risk of changes in value. They are stated at face value, which approximates their
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fair value. For the purpose of the cash flow statement, they are presented as cash and cash
equivalents.

k) Contribution outside capital, other
The contribution is represented by shares with or without nominal value, according to the MEA.

The shares are indivisible and consist of shares and/or profit certificates. Furthermore, the shares
are named according to the activity.
Dividends are recognized as a liability in the period in which they are approved.

If there are components of the results that originate in the captive period (before 1 July 2003) and
that would have affected the outcome of the relevant period, then this part of the result is assigned
to the participants according to the terms that were applicable with respect to the distribution of net
profit realized in the years preceding the first effects of liberalization.

[) Loans and borrowings

Interest bearing loans are recognized initially at fair value less related transaction costs.
Subsequent to initial recognition, interest bearing loans are measured at amortized cost, in which
any difference between the proceeds and the reimbursement is charged to the statement of profit
or loss using the effective interest method over the maturity of the loans.

m) Employee benefit liability

Pension plans and other post-employment benefits

The contributions for defined contribution plans have been recognized as an expense at the
moment when incurred. The provision for defined contribution pension plans is valued according to
the ‘Projected Unit Credit’-method (PUC) without projection of the future premiums with a variable
yield. The employer’s portion of the pension plan Enerbel is calculated according to the PUC-
method with projection of the future premiums. The contribution by the employee is still calculated
via the PUC-method without projection of the future premiums as the employees' contributions do
not depend on seniority.

The amount recognized in the balance sheet is the difference between this provision and the fair
value of plan assets.

The Group’s liabilities for the defined benefit plans, as well as for the subsequent costs, have been
valued on the basis of the ‘Projected Unit Credit’ method. The amount recognized in the balance
sheet represents the present value of the pension liabilities (Defined Benefit Obligation) mentioned,
less the fair value of plan assets.

Remeasurements comprise actuarial gains and losses, and the return on plan assets (excluding
interest) which is reflected in the statement of financial position with a charge or credit recognized
in other comprehensive income in the period in which they occur. They are included in the
statement of comprehensive income as items not to be reclassified to profit or loss in subsequent
periods.

Past service costs are recognized in the statement of profit or loss in the period of a plan
amendment.

Net interest is calculated by applying the discount rate at the beginning of the period to the net
defined benefit liability.

The amounts recognized in the statement of profit or loss comprise service costs (including current
service costs, past service costs, gains and losses on other long-term employee benefits as well
as curtailments and settlements), net interest expense or income and remeasurement.

The Group presents the first two components of the defined benefit costs in the statement of profit
or loss on the line item ‘Employee benefit expenses’ and ‘Financial expenses’.
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Other long-term employee benefits contain provisions for retirement and jubilee bonuses, deferred
leave and overtime.

These benefits are treated in the same manner as pension plans. However, past service costs and
actuarial gains and losses have immediately been recognized in the statement of profit or loss.

All pension liabilities are annually valued by a qualified actuary.

Right to reimbursement on post-employment employee benefits

The Energy Decree of 2015 defined and the current tariff methodology confirms that the stranded
costs, which consist of the charges for the unfunded pension or the pension of the public sector,
are eligible for inclusion in the tariffs. Since it is virtually certain that these costs will be borne by
third parties, a reimbursement right on post-employment employee benefits was recognized as an
asset.

The reimbursement rights are therefore recognized at the same value as the recognized employee
benefit liabilities (fair value). The adjustments in the period as a result of changes in the
assumptions or experience adjustments are all recognized as other comprehensive income as well
as these adjustments for the reimbursement rights.

n) Derivative financial instruments

The Group uses derivative financial instruments (Linear Constant Maturity Swap — LCMS; Interest
Rate Swaps - IRS and other) to hedge the exposure to interest rate risks that arise from its financing
activities. Derivative financial instruments are initially recognized at fair value. The gain or loss
resulting from fluctuations in the fair value is immediately accounted for through the statement of
profit or loss. The fair value of the interest rate swaps is the estimated amount the Group would
receive or pay to end the swap at the balance sheet date, taking into account the actual interest
rate and the creditworthiness of the counterparty.

Upon early redemption (‘unwinding’) of the interest rate swap, the net cost is spread over the
remaining term of the loan using the effective interest rate (EIR) method.

The derivatives do not qualify for hedge accounting.

0) Provisions, other

Provisions are recognized in the balance sheet when the Group has a present (legal or
constructive) obligation as a result of a past event, and when it is probable that an outflow of
financial resources will be required to settle the obligation and the obligation’s amount can be
reliably estimated.

The amount recognized as provision is the best available estimate on the balance sheet date for
the expenses needed to meet the existing liabilities, possibly discounted if the money’s time value
is relevant.

p) Trade and other liabilities
Trade and other liabilities have been measured at amortized cost.

g) Income tax expense

Current tax assets and liabilities are offset only if the entity has a legally enforceable right to set off
the recognized amounts and has the intention to either settle the obligation on a net basis, or to
realize the asset and settle the liability simultaneously.

The deferred tax assets and liabilities reflect the deductible or taxable temporary differences
between the carrying amounts and the tax values.

The deferred tax assets and liabilities are measured at the tax rates that are expected to be applied
in the period in which the claim will be realized or the obligation will be met, using the tax rates that
have been enacted or substantively enacted by the end of the reporting period.

The deferred tax assets are recorded when it is probable that taxable profits will be realized to settle
the deferred tax.
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2.4 Summary of changes in accounting policies applicable as from 2021

The new and amended standards and interpretations applicable from 1 January 2021 do not affect
the Group’s consolidated financial statements and were the following:

e Amendments to IFRS 4 Insurance Contracts — deferral of IFRS 9, effective 1 January 2021

e Amendments to IFRS 9 Financial, IFRS 7 Financial Instruments: Disclosures and IAS 39
Financial Instruments: Recognition and measurement, IFRS 4 Insurance contracts and IFRS
16 Leases - Interest Rate Benchmark Reform — Phase 2, effective 1 January 2021

e Amendments to IFRS 16 Leases - COVID-19 related rent concessions beyond 30 June 2021,
effective 1 April 2021

2.5 Use of estimates and judgments

The preparation of the consolidated financial statements in conformity with IFRS requires
management to make judgments, estimates and assumptions that affect the reported amounts of
assets and liabilities, and the amounts of revenue and expenses.

The estimates and the underlying assumptions have been based on past experience and several
other factors that are believed to be reasonable given the circumstances. The results thereof form
the basis for the judgment on the carrying amount of assets and liabilities that could not be deduced
in a simple way from other sources. The actual results could differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognized in the period in which the estimate is revised, if the revision
affects only that period, or the period of the revision and future periods, if the revision affects both
current and future periods.

Pensions and other post-employment benefit plans

The cost of the pension plans and other long-term employee benefits and the present value of the
pension obligation are determined using actuarial valuations. This involves making various
assumptions that may differ from actual developments in the future. Due to the complexity of the
actuarial calculations and the long-term nature of the obligation, the defined benefit obligation is
highly sensitive to changes in the assumptions. The major assumptions and the sensitivity analysis
are disclosed in the note ‘Pensions and other post-employment benefit plans’.

Right of use assets and lease liabilities: defining the lease period of contracts with renewal
options

The Group determines the lease term as the non-cancellable term of the lease, together with any
periods covered by an option to extend the lease, if it is reasonably certain to be exercised.

The Group has the option, under some of its leases (rent of buildings), to lease the assets for
additional terms of three to five years. The Group applies judgment in evaluating whether it is
reasonably certain to exercise the option to renew. That is, it considers all relevant factors that
create an economic incentive for it to exercise the renewal. After the commencement date, the
Group reassesses the lease term if there is a significant event or change in circumstances that is
within its control and affects its ability to exercise (or not to exercise) the option to renew. If the
renewal option is reasonably certain to be exercised, this lease term is included.

Fair value of financial instruments

The following methods are used to estimate the fair values (see note ‘Financial instruments — fair
values’).

Cash and short-term deposits, trade receivables (net of impairment), trade payables and other
current liabilities approximate the carrying amounts as to the short-term maturity of these
instruments.
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The fair value of the unquoted other investments is based on the latest available financial
information but with the following distinction:

Publi-T: fair value based on the latest available financial statements but adjusted for the
investments in Elia, which are at the latest available stock quotations

Publigas: fair value based on the external valuation report

Shares Elia: fair value at the latest available stock quotations

Other companies: fair value at the latest available financial information

The fair value of the certificates for green energy and cogeneration certificates are the guaranteed
amount, as stipulated in the decision of the Flemish Government amending the Energy Decree.
The derivative financial instruments are interest rate swaps. The valuation techniques are swap
models that use value calculations. The models include various kinds of input including forward
prices, yield curves that are obtained on the basis of market interest rates and derivatives from
market prices of various financial products that are requested with various market participants.
The fair value of quoted bonds was obtained on the basis of the indicative quotations on Bloomberg
(Bloomberg is a prominent provider of business and financial market news. On the reporting date
it delivers world economic news, quotes for stock futures, stocks and other).

Impairment of trade and other receivables

For the calculation of the expected future losses on trade and other receivables the Group uses a
provision matrix starting from the write-downs of the past three financial years. Supplementary
indicative information is added, such as the future economic conditions, that could have a possible
impact on the activities of the Group. On each reporting date, the historical write-downs and future
indicative information need to be analysed (see also further: energy crisis).

Deferred taxes

Deferred taxes are recognized for temporary differences between the tax values of assets and
liabilities and the carrying amounts for financial reporting purposes.

As from 2015 onwards, the MEAs (with the exception of Inter-aqua — now Fluvius Limburg - and
Riobra) will have to pay corporate income tax, as was the case for Fluvius System Operator, its
subsidiary, investments in joint ventures and associates. In the future Inter-aqua (and possibly
Riobra) will also be subject to corporate income tax (see note 'Income taxes'). However, for the
calculation of deferred taxes, the current ruling was taken into account and no deferred taxes were
calculated on temporary differences that arose in the past.

COVID-19
In preparing these consolidated financial statements, management has taken into account the
effects of COVID-19 (coronavirus) and the current economic environment.

The impact of COVID-19 and the current economic climate have been assessed on the basis of
the financial information. The significant accounting judgments and estimates have been reviewed
to determine whether the current market conditions required any changes in these judgments and
estimates. Due to the current uncertain global impact of the COVID-19-pandemic, these estimates
and judgments by management are subject to an increased degree of uncertainty. Actual amounts
may differ from those estimates and management judgments and changes may have a material
impact on the consolidated financial statements.

However, potential risks and uncertainties remain related to the magnitude and duration of the
impact of COVID-19 and the pace and shape of the economic recovery after the pandemic.

The impact of COVID-19 on the activities in 2020 mainly relates to disruptions of operations (lower
execution rate) but this does not result in any visible material impact in the IFRS consolidated
financial statements. COVID-19 has affected the valuation of certain assets, including investments
in listed assets, unlisted assets and pension plan investments, the valuation of which is challenging
in rapidly changing market conditions, indicators of impairment of assets, valuation of inventories
and recoverability of trade receivables. However, on 31 December 2020, no adjustments or
impairment to the valuation of assets or liabilities needed to be performed and no significant
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increase in the amount of uncollectible receivables was identified. Fluvius has also been able to
benefit from the favourable measures taken by the public authorities to help companies get through
this difficult period and thus obtained deferral of payment of VAT and withholding tax. In turn,
Fluvius has decided to grant prepayment to its suppliers in order to respond to the difficult period
for its suppliers during the first corona wave (first half of 2020). At the end of December 2020, there
is no impact on the net cash position but only a minimal impact on the financial costs in 2020.

The authorities have taken several measures to control COVID-19 - including vaccination —
resulting in no delays in the Group's operations during 2021. The revival of financial markets
positively affected the valuation of investments in listed assets and pension fund assets.

The arrival of new corona variants - mainly in the second half of 2021 - due to the global problems
they caused in the production chain and the transport of goods, also increased inflation. This sector
was already struggling anyway due to increasing demand. Fluvius also noticed these logistical
bottlenecks for certain materials and therefore closely monitors these developments to ensure the
right logistical decisions can be taken in time.

Energy crisis

The increasing demand for energy, the growth of the economy, geopolitical factors and the limited
global supply of oil and natural gas have led to a worldwide energy crisis. This growing energy
shortage is driving up the prices of electricity and natural gas - especially in the last quarter of 2021.
This crisis has serious economic and financial consequences for end users but also for energy
suppliers. For end-users who can no longer pay their electricity and/or gas bill, it is legally stipulated
that Fluvius must take care of this customer and act as a social supplier.

For the energy supplier that ran into difficulties and was declared bankrupt - in particular Vlaamse
Energieleveranier (VEL) was declared bankrupt on 7 December 2021 - and for the energy supplier
that requested a judicial reorganisation - in particular Watz which could no longer supply energy as
of 21 December 2021 because their access contract to the electricity and gas networks was
terminated - Fluvius must act as a statutory emergency supplier.

For the customers of VEL and Watz, the supply of electricity and natural gas was temporarily (for
a maximum of 60 days - but this was extended to a maximum of one year by the Flemish Parliament
in January 2021) provided by Fluvius. To encourage these customers to conclude a new contract
with another energy supplier as soon as possible, Fluvius charges a higher than average energy
price.

Fluvius is closely monitoring this situation in the market and with energy suppliers.

Energy transition and climate objectives

During the international climate summit (late 2019), a 'European Green Deal’ plan was developed
by the European Commission. This plan has the ambition to make Europe climate neutral by 2050.
This plan is therefore 'the' great challenge of the future.

In order to meet these ambitious targets, Europe wants to take the following steps: developing a
climate law, adjusting the climate target to at least 50% carbon dioxide emissions by 2030, revising
the climate directives and energy taxes, developing a circular economy and introducing a carbon
tax. The necessary funding will be required to realise these plans.

Carbon dioxide emissions neutral by 2050

Fossil fuels - including oil and natural gas - are still widely used today by companies and individuals.
However, the consumption of these fuels releases large quantities of CO2, making sustainability a
necessity. One of the possibilities is to replace this fuel with sustainably generated electricity. As a
result, we are already seeing the emergence of hybrid and full electric cars.

Because of this transition, the supply of electricity must be adapted and this has consequences for
the energy transport. New demands will be made on the infrastructure for energy supplies regarding
electricity but also for gas, heat and water.
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In this context, Fluvius must evaluate its activities. Fluvius is closely following these issues and
regulations in order to further shape and implement this EU policy together with its Belgian and
European partners (Synergrid, CEDEC and the 'European DSO entity").

Fluvius therefore wants to cooperate with policymakers and the regulator to provide the necessary
framework for these investment efforts.

2.6 Standards issued but not yet effective

The standards, amendments to standards and interpretations that were issued but not yet effective
on the publication date of the Group's consolidated financial statements are not expected to have
a significant impact on the Group's consolidated financial statements. The Group intends to adopt
these standards and interpretations, if applicable, when they become effective.

¢ Amendments to IAS 1 Presentation of Financial Statements — Classification of Liabilities as
Current or Non-current, effective 1 January 2023*

¢ Amendments to IAS 1 Presentation of Financial Statements and IFRS Practice Statement 2:
Disclosure of Accounting policies, effective 1 January 2023*

e Amendments to IAS 8 Accounting policies, Changes in Accounting Estimates and Errors:
Definition of Accounting Estimates, effective 1 January 2023*

¢ Amendments to IAS 12 Income Taxes: Deferred Tax related to Assets and Liabilities arising
from a Single Transaction, effective 1 January 2023*

e Amendments to IAS 16 Property, plant and equipment — Proceeds before intended use,
effective 1 January 2022

e Amendments to IAS 37 Provisions, contingent liabilities and contingent assets — onerous
contracts—cost of fulfilling a contract, effective 1 January 2022

¢ Amendments to IFRS 3 Business combinations — References to the conceptual framework,
effective 1 January 2022

e Amendments to IFRS 17 Insurance contracts: Initial Application of IFRS 17 and IFRS 9 —
Comparative Information, effective 1 January 2023*

e IFRS 17 Insurance Contracts, effective 1 January 2023

e Annual Improvements Cycle - 2018-2020, effective 1 January 2022

* Not yet endorsed by the EU at 28 December 2021
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Segment information

3 Segment information

The Management Committee, responsible for the day-to-day management and the operational
functioning of Fluvius System Operator (Fluvius SO), its subsidiary, investments in joint ventures
and associates as well as the Flemish Mission Entrusted Associations, reviews the financial data
on the basis of a report in accordance with Belgian accounting standards.

This reporting is presented for the MEASs per energy component electricity and gas, as this is the
best reflection of the nature and the financial profile of the activities. This segmentation also reflects
the framework within which should be reported to the regulator VREG and it also forms the basis
for the calculation of the distribution network tariffs for the electricity and gas activities. As a result,
they are distinguished from each other and each has its own cost drivers, specificities and risks.
The MEAs also report a segment 'Other’ in which the non-regulated activities are included such as
the activities which took place before the liberalisation of the energy market (2003); the activities
for the energy services for local authorities (ESLA), the district heating activity (within the permitted
legal framework) and other activities (the so-called spin-ins are projects in Consulting, Grids for
Third Parties, Public Lighting, Telecom and Vertical Infrastructure) and due to the merger of ex-
Infrax the activities water and sewerage.

The MEAs are organized by region and each applies separate network tariffs. The information per
legal entity can be consulted, for the individual financial statements of the MEAs, at the Central
Balance Sheet Office of the National Bank of Belgium.

The activities of the operating company Fluvius System Operator and its subsidiary, investments
in joint ventures and associates are reported separately and on a consolidated basis. However, no
segmentation per energy component is reported. All costs of these companies are recharged at
cost price to mainly the MEAs where a breakdown by activity is performed based on an allocation
system. Therefore, the result of the operating company (Fluvius System Operator Group) is always
‘null'.

In accordance with IFRS 8, the Group reported 31 December 2021 and 31 December 2020 the

following financial segmented information on the basis of the Belgian GAAP (BE-GAAP).
All transactions of the Group take place in Flanders, Belgium.
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Statement of profit or loss 2021

Fluvius SO Aggregated

(In thousands of EUR) - Belgian GAAP Electricity Gas Other consolidated total
Turnover 2.296.101 533.742 272.644 1.747.722 4.850.209
Other income 79.414 14.995 45,191 169.239 308.839
Operating costs -2.120.312 -359.244 -339.558 -1.901.685 -4.720.799
Operating profit (loss) 255.203 189.493 -21.723 15.276 438.249
Financial income 3.029 550 87.109 115.073 205.761
Financial costs -106.993 -45.368 -8.769 -123.207 -284.337
Profit (loss) of the period before taxes 151.239 144.675 56.617 7.142 359.673
Transfer from/transfer to deferred taxes 6 3 513 0 522
Transfer from/transfer to untaxed reserves 13 1 1 0 15
Income taxes -45.786 -41.082 -336 -7.142 -94.346
Profit for the period 105.472 103.597 56.795 0 265.864
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Statement of financial position 2021

Fluvius SO Aggregated
(In thousands of EUR) - Belgian GAAP Electricity Gas Other consolidated total
Tangible and intangible fixed assets 6.468.203 3.774.391  1.940.994 3.461 12.187.049
Financial fixed assets 1.224 494 440.211 1.581 443.510
FIXED ASSETS 6.469.427 3.774.885  2.381.205 5.042 12.630.559
Amounts receivable after more than one year 54.188 28.366 360.405 4.791.858 5.234.817
Stocks and contracts in progress 0 0 48.637 141.116 189.753
Amounts receivable within one year 843.937 108.469 158.128 1.218.287 2.328.821
Cash at bank and in hand 1.049 6 40.047 65.916 107.018
Deferred charges and accrued income 205.330 85.094 2.985 236.497 529.906
CURRENT ASSETS 1.104.504 221.935 610.202 6.453.674 8.390.315
Total Assets 7.573.931 3.996.820  2.991.407 6.458.716 21.020.874
Contribution excluding capital, other 945.107 622.715  1.205.984 1.284 2.775.090
Contribution excluding capital, share premium 109.127 0 18.298 127 127.552
Revaluation surplus 764.310 366.908 30.280 0 1.161.498
Reserves 843.713 440.666 469.084 86 1.753.549
Retained earnings and result of the period 44.733 49.705 35.911 20 130.369
Government grants 135 69 299.290 0 299.494
EQUITY 2.707.125 1.480.063  2.058.847 1.517 6.247.552
MINORITY INTEREST 0 0 0 100 100
PROVISIONS FOR LIABILITIES AND
CHARGES 5.707 10.646 59.496 196.584 272.433
Amounts payable after more than one year 3.125.581 2.149.002 726.526 4.810.494 10.811.603
Amounts payable within one year 1.475.670 297.948 140.324 1.401.807 3.315.749
Accrued charges and deferred income 259.848 59.161 6.214 48.214 373.437
AMOUNTS PAYABLE 4.861.099 2.506.111 873.064 6.260.515 14.500.789
Total Liabilities 7.573.931 3.996.820  2.991.407 6.458.716 21.020.874

The reconciliation of the financial data 2021 mentioned above based on Belgian GAAP to IFRS

Aggregated
(In thousands of EUR) - Belgian GAAP total IFRS Difference
Turnover 4.850.209 3.038.293 -1.811.916
Profit (loss) of the period before taxes 359.673 402.197 42.524
Total Assets 21.020.874 16.699.180 -4.321.694
Total Liabilities 21.020.874 16.699.180 -4.321.694
Equity 6.247.552 7.247.361 999.809
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These differences can be explained as the result of:

The elimination of all the transactions and balances between the members of the Economic
Group Fluvius as a result of the consolidation

Reclassifications and adjustments/netting off
The employee benéefit liability is processed in the IFRS result
The BE-GAAP deferred pension capitals are fully included in IFRS

Adjustments for the provisions that do not meet the IFRS criteria are included, as well as
adaptations to existing provisions

Leases are recognised as an asset and a liability

The derivative financial instruments are recorded at fair value and an adjustment is recorded
for the accrued interest

Other investments are recorded at their fair value

Deferred taxes are recorded.

For the electricity segment, two customers achieved together 57% of the turnover and for the gas
segment there were two customers that together achieved 55% of the turnover.

Statement of profit or loss 2020

Fluvius SO Aggregated

(In thousands of EUR) - Belgian GAAP Electricity Gas Other consolidated total
Turnover 2.327.202 551.933 247.385 1.622.300 4.748.820
Other income 54.839 17.484 65.726 94.523 232.572
Operating costs -2.058.894 -371.032 -316.150 -1.702.174  -4.448.250
Operating profit (loss) 323.147 198.385 -3.039 14.649 533.142
Financial income 1.808 956 87.423 121.663 211.850
Financial costs -114.847