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Main events and KPIs

KEY EVENTS
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Main events and KPIs
0 FINANCIAL RESULTS

Net group result
€301 Min 2024

€208 m

Group economic value
€2,961 Min 2024

€3.251m

Total balance sheet
€19,729 Min 2024

€20,204 m

Activity volume*
€4,071 Min 2024

*Activity volume is defined as the sum of the gross written premiums of
Ethias SA and the turnover of the subsidiaries

€4,569 m

EThIAs Annual results 2025

Gross written premiums
+8% vs. 2024

€3.831m

Solvency**
192% in 2024

**Solvency Il ratio of Ethias SA. For Ethias group,
the ratio amounts to 201%.

203 .




Main events and KPIs
0 NON-LIFE PERFORMANCE

Gross written

premiums
+4% vs. 2024

€1,903 m

Release of CSM

€65 Min 2024

€83 m
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Operating

combined ratio
-0.2% vs. 2024

87.0 Y%

New business CSM
€78 M in 2024

€69 m

Operating

Non-Life result
+€67 M vs. 2024

€285 m

Total CSM

€210 M in 2024

€206




Main events and KPIs
0 LIFE PERFORMANCE

Gross written premiums
+13% vs. 2024

€1,928 m

Release of CSM

€367 Min 2024

€54 m
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Operating Life result

€176 M vs. 2024

€34 m

New business CSM
€21 Min 2024

€19 m

Total CSM

€620 M in 2024

€662 m




0 Main events and KPIs @ °

SUSTAINABILITY INDICATORS

Ratings/scores Sustainable investments and funding

Carbon footprint (location-based) Carbon footprint

ISO
14001:2015
Environmental

Management

i tCO2e tCO2e/million invested tCO2e/GDP adjusted for PPP

FOR A BETTER WORLD OF WORK

Scope 1,2,3 Corporate investments Sovereign and assimilated investments

Sustainable Bond issued, invested in projects

Social
with a positive impact

Gender: % women-men ratio

Green, social, sustainable or
ESG bonds invested

philanthropy
€0.6 m

In decision-making bodies In top management

Investments in Belgian economy

EThIAS Annual results 2025



ETHIAS IDENTITY
AND ESG STRATEGY

Group structure CSRD journey

Renewed Sustainability Strategy Green/sustainable debt issuer

Ethias’ transition plan Ethias Solidarity




Ethias identity and ESG strategy e °

GROUP STRUCTURE

@L, PREVENTION

PENSION FUND

insurance, including prevention, Q VENTURES
@ INSURANCE risk management and pensions Unique multi-employer pension fund in Belgium -
that offers the best solutions

Provide a full range of services beyond

for financing pensions
Tool for investing in start-ups working in
Ethias, centralising all Life & Non-Life insurtech and ecosystems with added societal
insurance activities value close to insurance

(J REINSURANCE d b ASSISTANCE
A2~ LEASING

Innovative solutions in reinsurance w ICT Development and services related to Car, Home

and Health Care assistance
The only fully electric multi-brand leasing service
on the market for private companies and local
public bodies in Belgium

Provider of ICT solutions and services with a

European vocation

EThlAs Annual results 2025



Ethias identity and ESG strategy
9 RENEWED SUSTAINABILITY STRATEGY

Sustainability in corporate culture

EThlAs Annual results 2025

Stakeholders engagement

,
ENVIRONMENT SOCIAL M GOVERNANCE
Climate change People Development ESG integration in Leadership Inspiring Player
Business Ethics & Transparency
RESPONSIBLE INVESTMENTS Impact investing Sustainable Products Development Finance the transition
RESPONSIBLE INSURANCE Sustainable Claims Sustainable Insurance
|
SUSTAINABLE IT Accessibility & Inclusion Ethical Al Digital Sobriety
|
PHILANTHROPY Environment Solidarity Health Culture
- (Eemmemormrr.
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Ethias identity and ESG strategy
9 ETHIAS’ TRANSITION PLAN

2024

Internal (SBTi
consistent)
near-term
decarbonisation
targets setting

EThIAS Annual results 2025

Release of Financial Institutions Near-term

Net-Zero Standard (SBTi)

targets horizon

Long-term targets
submission to SBTi

for review by end of

2026, subject to
Board validation

Long-term
targets horizon

12



9 Ethias identity and ESG strategy
CSRD JOURNEY

For its 2025 annual report, Ethias
Group is reporting under the CSRD
for the second time.

Following the double materiality
assessment carried out in 2024, the

Ethias Group reports on the following
material topics in 2025.

Ethias conducts its analysis every two
years.

EThIAs Annual results 2025

MATERIAL ESRS TOPICS FOR ETHIAS GROUP

4 N
Environment Governance
@ Climate Change @ Business conduct
_ J
4 N
Social Entity specific
Q Own Workforce RI Responsible Investments
Q Consumers & End-users Ph Philanthropic and social action
_ J

13



e Ethias identity and ESG strategy @ ° °

GREEN/SUSTAINABLE DEBT ISSUER

Green/Sustainable Financing Bond Issuance Use of Proceeds Process for Project Management of Reporting and External
Framework Successfully completed the The proceeds of the issuance Evaluation and Selection Proceeds Review
Key SDGs addressed in our issuance of Ethias’ Green Bond ’ are exclusively used to finance ’ Fully integrated into Ethias’ Prioritise financing of Assurance report will be
framework (2023) and Sustainability Bond eligible projects investment strategy and new projects or assets that published after full allocation
(2025) process meet the relevant criteria ‘“D
SUSTAINALYTICS
2023 Green bond 2025 Sustainable bond
Issuance amount: €250 M Issuance period: 05/2023 - 05/2033 Issuance amount: €300 M Issuance period: 05/2025 - 05/2035
Type: Green 10-year bullet Solvency Il Tier 2 Annual coupon: 6.75% Type: Sustainability 10-year bullet Solvency Il Tier 2 Annual coupon: 4.75%
Post-issuance allocation within the eligible green categories Environmental Social

Renewable Energy

Green Buildings Renewable Energy Green Buildings

(New or upgrades) (Wind, Solar, ...)

Sustainable
Finance
Framework

; Affordable Housing
Clean Transportation

Energy Efficiency Eligible investment

categories

Access to Essential Services
Other
(Green transportation, Living Pollution Prevention and Control

Natural Resources and Land . .

Envir y sust of living
natural resources and land use

Use Projects)

EThIAS Annual results 2025



Ethias identity and ESG strategy

ETHIAS SOLIDARITY

ETHIAS

SOLIDARITY

4th edition

€300,649 donated to PSWC

and non-profit organisations for

projects to fight child poverty

17 prize-winners across Belgium

EThlAs Annual results 2025

€300,649

FORTHE {7/

WININERS
OF 2025!

G




FINANCIAL
PERFORMANCE

Operating result

Focus on Non-Life business 18 Gross written premiums

Focus on Life business Equity and ratios




Financial performance
e OPERATING RESULT

Evolution in operating result*

. Non-Life
. Life

Non-technical

The operating result stands at €299 M, reflecting a decrease of -€109 M
compared to 2024. The evolution is attributed to:

¢ Non-Life (+€67 M): see next pages;

¢ Life (-€176 M): see next pages;

¢ Non-technical result (stable): the positive contribution of NRB
group balances the higher interest charges on subordinated loan.

* Part of the group

EThlAs Annual results 2025

From operating result to net result €M
2025
17
K

-66

2024 4
-108

Operating Unrealized G/L (-) Realized G/L Other Tax Net result
result on FVPL on FVOCI nonrecurring
investments Equities items

Transition from operating result to net result is mainly explained by taxes (-€66 M) and other non-recurring
result (-€28 M), partly offset by financial items (+€3 M).




Financial performance

FOCUS ON NON-LIFE BUSINESS

O

Non-Life operating result

. Operating investment revenue

. Operating insurance service result

. Operating financial expenses from Other
(re)insurance

The Non-Life operating result increases by +€67 M.

¢ The increase in insurance service result (+€25 M)
is mainly explained by the inclusion of Ethias Ré, an increase in
CSM amortization (especially in WC), and a decrease in charges
linked to loss component.
Investment revenue increases (+€37 M) due to a rise in
government bonds revenues and to an exceptional realized loss
booked on the sale of a fund during Q1 2024.
The fluctuation of financial expenses from insurance (+€18 M)
is mainly due to the decrease of the rate curve and the changes
in estimates that adjust the CSM.
The Other elements decrease (-€13 M) due to higher non-
attributable expenses.

EThIAs Annual results 2025

Operating combined ratio

in %

br4ir4

veoz

9% 87.0%

87.2%

Operating expenses*

. Operating claim charges

Operating reinsurance
result

*including non-directly
attributable expenses.

~
Non-life gross written premiums €M
1,836 1,903
. 2024
® 205
545 563 463 481
Car Workers' Fire Healthcare Liability Assistance Other Total Non-Life
compensation
J

18



Financial performance
e FOCUS ON LIFE BUSINESS

Life operating result Life gross written premiums

. Operating insurance Operating financial Periodi -
service result expenses from (re)insurance . eriodic premiums

' Operating investment Other ‘ Single premiums
revenue

The Life operating result decreases by -€176 M.

* The Insurance service result decreases by
-€369 M. 2024 was strongly impacted by derecognition of
several contracts (-€324 M).
The remaining difference is due to a loss on contracts
without investment component (excepted versus
incurred flows) partially compensated by an increase in
amortization of CSM. Life gross written premiums
Investment revenue increases by +€30 M,
driven by a strong rise in realized gains on equity
instruments.

The financial expenses from insurance improve (+€212
M) as 2024 was strongly impacted by derecognition of
several contracts (-€239 M).

The remaining difference comes mainly from changes in
estimates that adjust the CSM.

The other elements decrease (-€49 M), which is explained
by a particular real estate deal in 2024 and a slight
increase in non-attributable overhead.

1st Pillar 2nd Pillar 3th and 4th Pillar Total Life

ET[’)IAS Annual results 2025




Financial performance
e GROSS WRITTEN PREMIUMS

Life vs Non-Life

EThlAs Annual results 2025

. Life

Non-Life

Life

€M

2021

2022

2023

2024

1,928

2025

. Individuals

Public and

corporate sector

Non-Life

€M

2021

2022

2023

1,836

2024

1,903

2025

. Individuals
. Public and

corporate sector
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e Financial performance @ ° °

EQUITY AND RATIOS

Group economic Group equity Group result Dividend Group equity Net CSM Group economic
value 2024 2024 2025 value 2025

The increase in equity (part of the group) between end-2024 and 2025
is mainly explained by the following elements: Operating ROE in % Leverage in%

* the net result of the period (+€208 M);

¢ the dividend allocated to the shareholders (-€113 M);
¢ other changes (+€166 M): change in other equity items (+£204 M, Operating ROE is calculated
as the group’s operating
profit divided by the group’s
average equity of the period.

The financial leverage ratio

represents the portion of debt used to
finance long-term capital or support
liquidity relative to the total equity,
which includes net CSM and non-
controlling interests minus goodwill

mainly due to IFRS adjustments on insurance liabilities partly offset by
IFRS adjustments on financial assets) and other equity variations (-€38
M, mainly related to the valuation of an option on the shares of a
subsidiary).

2022 2023 2024 2025 2022 2023 2024 2025

EThlAs Annual results 2025



SOLVENCY

Solvency ratios and own funds composition

SCR composition Solvency sensitivity to market factors




Solvency

4

Solvency capital requirement (SCR) ratio

The solvency ratio (Ethias SA) reaches
203% at 12/ 2025 in line with Ethias'
Risk Appetite target.

Note that the solvency ratio

(Ethias Group) reaches 201%.

. Tier1

Restricted Tier 1

Minimum Capital
Requirement
(MCR) ratio

. Tier2 Tier3

2025

Tiering of own funds for SCR coverage

€M

Tiering of own funds for MCR coverage

€M

3,481
134

2024 2024 2025

2025

2,757

10 136

14

2024 2024 2025

Surplus

2025

Annual results 2025

ETHIAS

SOLVENCY RATIOS AND OWN FUNDS COMPOSITION

Capital requirements are covered by own
funds of high quality

Very high-quality capital structure: Unrestricted
Tier 1 SCR coverage > 100%

* Restricted Tier 1 and Tier 2 are
subordinated bonds

* Tier 3is composed of deferred tax assets. The
eligibility limit is reached for the sum of Tier 2
and Tier 3

°  MCR coverage: the eligibility limit is reached for
Tier 2

Strong capital structure with high

percentage of Tier 1

SCR
* Tier 1represents 75% of own funds

in 12/2025

MCR
e Tier 1represents 95% of own funds
in 12/2025

Issuance capacity for restricted Tier 1 €M
2,607
638
14
Unrestricted ~ Max issuance RT1issued Additional
Tier1 capacity RT1 issuance
capacity
Issuance capacity for Tier 2 and 3 €M
0
SCR Max insurance  Issued Tier 2 Additional
capacity Tier 2 and 3 issuing capacity
and 3 Tier2and 3
23



Solvency

4

SCR COMPOSITION

Decomposition of SCR M€
Q42024 Q4 2025 Delta
Market risk 932 — 143
Counterparty default risk 112 . 108 -4
Life underwrinting risk 225 - 49
Health risk 382 [ 49
Non-life underwriting risk 506 _ 19
Diversification _ -808 -
BSCR 1,428 I 1606 178
Operational risk 123 M 136 13
LAC TP -16 -23 -
LAC DT 0 0 -
SCR 1,535 183

ETHUS

Half Year results 2025

Market risk increase mainly driven by increase
of Equity and Property risk.

Counterparty default risk is stable.

Life underwriting risk increases mostly due to
the increase of interest rate (increase of lapse
mass risk)

Non-life underwriting risk increase mainly due
to volume effect

Health underwriting risk increase due to the
premium volume effect

Diversification gain increases following the
increase of Life and Health risks

The operational risk slightly increases due to
the increase of premium

The loss absorbing capacity of technical
provisions increase in line with the increase of
lapse mass risk.

24



Solvency
° SOLVENCY SENSITIVITY TO MARKET FACTORS

Sensitivities based on Solvency |l figures at year-end 2023 and 2024. The information for 2025 is not available yet.

s

Solvency Il - Ratio sensitivity per scenario

Real estate -15%

Equities -30%

Spreads corporate .83%

+0.5%

Spreads govies +0.5%

EIOPA curve +0.5%

EIOPA curve -0.5%
1.40%

EThIAS Annual results 2025

Ratio sensitivity per scenario

* Interest rate: IR sensitivity remains limited thanks to our limited duration
gap. Impact is not symmetrical between scenario up and down due to
impact of Risk Margin which increases in a downside scenario and reduces
the positive impact on NAV. It will always be slower to see ratio increase
than decrease.

* Spread Govies: They remain our main risk driver.

The widening scenario remains penalizing, as the VA compensation is
insufficient.

* Spread Corporates: The widening scenario is globally positive, thanks to the
VA compensation. The sensitivity is stable.

* Equity: the sensitivity increases as the equity portfolio has increased over
2024.

*  Property: slight decrease linked to significant reduction of portfolio in 2024.

25



INVESTMENT
PORTFOLIO AND

LIFE RESERVES

Asset allocation 27 Technical provisions Life

Fixed income portfolio Duration gap




O

Investment portfolio and Life reserves

ASSET ALLOCATION

Investment portfolio by asset class (excluding unit-linked)

Government Corporate Bonds

ETHIAS

Bonds

Annual results 2025

Other Bonds

Equities and funds

Real Estate

Loans and deposits

Derivatives

Cash and
equivalents

Market value (excluding unit-linked) €M
Asset classin €M 2024 2025
Government Bonds 6,936 7,293
Corporate Bonds 3,700 3,549
Other Bonds 721 621
Equities and funds 1,243 1,455
Real Estate 524 556
Loans and deposits 1,416 1,436
Derivatives 154 31
Cash and equivalents 645 720

Total 15'340 -

We continue our gradual transition to more yielding assets like Private

Investments and Loans with still a major exposure to liquid assets such as

Govies, Corporate Bonds and Shares.

27



Investment portfolio and life reserves
e FIXED INCOME PORTFOLIO

Market value in €M AAA AA A BBB <=BB No rating Total
Bonds and similar securities 941 1,493 6,238 2,042 154 595 11,463
Loans and deposits - 6 155 66 - 1,210 1,436
Receivables - - = o o 494 494
Cash and cash equivalents - - 616 10 1 93 720

Bonds and similar securities 865 3,917 3,090 2,653 135 697 11,358
Loans and deposits - 17 207 65 - 1,126 1,416
Receivables - - - - - 624 624
Cash and cash equivalents - - 615 - - 30 645
Total in 2024 865 3,934 3,912 2,718 135 2,477 14,043

The change observed in 2025 is mainly due to the downgrade of the rating of France and Belgium from AA to A.

ET[’)'AS Annual results 2025
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Investment portfolio and Life reserves
e TECHNICAL PROVISIONS LIFE

2024 2025 Evolution

In €M Accounting Guaranteed Rate (%) Accounting Guaranteed Rate (%) Accounting reserves* (%)
reserves* (€M) reserves* (€M)

"First"-type products 391 2.29 380 231 -2.85
Retirement savings 371 2.49 361 2.46 -2.70
Other retail 319 2.76 606 2.77 +90.07
Retail Life 1,081 2.50 1,347 2.56 +24.62
Pillar 1 2,999 121 2,856 1.26 -4.76
Pillar 2 3,943 2.22 4,013 2.16 +1.76
Other Public&Corporate 56 2.14 55 2.24 -1.12
Public & Corporate Life 6,998 1.79 6,924 1.79 -1.06
Life branches 21 8,079 1.88 8,271 191 +2.38
and 26
UL - Retail 27 Not applicable 28 Not applicable +3.41
UL - Public&Corporate 2,362 Not applicable 2,561 Not applicable +8.44
Life branch 23 2,389 Not applicable 2,589 Not applicable +8.38
Total Life 10,468 Not applicable _ +3.75

Annual results 2025

ETHIAS

*BEGAAP without subsidiaries and without any additional provision
(longevity, flashing light...)

Life mathematical reserves increase over 2025
(+3.75%), resulting from various movements.

In guaranteed-rate products:

* Retail Life reserves increased by 24.62%, driven by
significant new business in Ethias Savings — Other retail
—with €285 M of new business recorded in 2025. Apart
from that, existing Retail Life reserves grow through
capitalisation at the guaranteed rate; but as there is no
significant new business, reserves are naturally
decreasing over time.

¢ Life reserves in public and corporate decrease in the
first pillar and increase in the second pillar (-1.06%
overall).

In unit-linked:
* Reserves in public and corporate increased
by 8.44%.

The average guaranteed rate increased from
1.88%101.91%.

29



O

Investment portfolio and Life reserves

DURATION GAP

2024 2025

Assets duration Liabilities duration Duration gap Assets duration Liabilities duration Duration gap

Life 6.52 7.94 -0.16 6.07 6.95 0.43
Non-Life 6.88 6.53 2.26 7.07 6.19 2.95

Total with IAS 19 and Sub-loans

ETHIAS

Annual results 2025

The duration gap remains within internal limits.

Global duration gap slightly increased but remains below 1 year (within
the limits of our risk appetite).

We continue to actively adjust our exposure along the interest rate curve,
based on our convictions regarding the expected evolution of rates in the
coming months.
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Rating overview




Rating
0 RATING OVERVIEW

FitchRatings

Stable outlook

Stable outlook

/K& ‘ Sustainable
Fitch

ETAHIAS Annual results 2025

Latest rating actions and extracts from Fitch press releases

s
20June 2025
Fitch Upgrades Ethias' IFS Rating to 'A+'; Outlook Stable
Fitch Ratings has upgraded Ethias SA's Insurer Financial Strength (IFS) Rating to 'A+' from 'A' and Long-Term Issuer
Default Rating (IDR) to 'A' from 'A-'. The Outlooks are Stable.
The upgrade reflects Ethias's sustained improvements in financial performance, while the company continues to
maintain its leading competitive position in the Belgian insurance market and its very strong capitalisation and
leverage.
28 April 2025
Fitch Publishes Ethias' Proposed Tier 2 Notes 'BBB’
Fitch Ratings has published Ethias SA's (Ethias) proposed Tier 2 subordinated notes 'BBB' rating.
The proposed notes are rated two notches below Ethias's Issuer Default Rating of 'A-', which has a Positive Outlook,
comprising one notch for 'below average' recovery assumptions and one notch for 'moderate' non-performance risk.
-
03 July 2025
Sustainable Fitch Affirms Ethias’s ESG Entity Rating at ‘2’
Sustainable Fitch has affirmed Ethias SA’s ESG Entity Rating at ‘2’ and increased its entity score to 64 from 63. The
score increase reflects the strengthening of its sustainability commitments, including a net-zero by 2050 transition
plan and short-term decarbonisation targets, planned to be validated by the Science Based Targets initiative by
December 2025, pending internal approval.
.
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APPENDIX

Consolidated balance sheet

Consolidated income statement Disclaimer




© 00

CONSOLIDATED BALANCE SHEET

In thousands of € 2024 2025 Variations Inthousands of € 2024 2025 Variations
Assets 406,975 537,513 130,538 Equity 2,411,178 2,677,803 266,625
Intangible assets 193,392 195,263 1871 Share capital 1,000,000 1,000,000 0
Tangible assets 213,583 342,250 128,667 Reserves and retained earnings 1,792,381 1,863,598 71,216
i i Other items of comprehensive income -453,679 -263,602 190,077

Financial assets 17,452,387 17,928,549 476,162
Non-controlling interests 72,476 77,808 5,332

Investment properties 413,054 439,731 26,677
Liabilities 17,317,717 17,525,998 208,281

Financial assets 14,646,404 14,895,317 248,913
Insurance contract liabilities 9,075,809 8,738,825 -336,984

Investments belonging to unit-linked insurance contracts 2,392,929 2,593,501 200,573
Reinsurance contract liabilities 992 8,847 7,855

Other Assets 1,869,533 1,737,738 -131,794
Investment contract liabilities 6,043,943 6,408,219 364,275

Insurance assets 32,235 40,077 7,842
Financial debts 1,081,606 1,405,459 323,853

Reinsurance assets 221,168 121,819 -99,349
Employee benefits 185,174 187,591 2,416

Deferred taxes 251,061 230,894 -20,167
Provisions 17,972 15,820 -2,152

Trad d oth ivabl 623,558 493,629 -129,929
rade and other recelvables Trade and Other payables 537,346 366,361 -170,985
Cash and Cash equivalent 645,216 719,869 74,653 Deferred taxes 19,656 21,229 1,573
Assets available for sale 2,026 9,229 7,203 Liabilities related to assets held for sale 15 1,229 1,213
Other assets 94,268 122,221 27,953 Other liabilities 355,202 372,419 17,216

ASSETS 19,728,895 474,905 LIABILITIES 19,728,895 474,905

ET[’)'AS Annual results 2025




Appendix
0 CONSOLIDATED INCOME STATEMENT

2024 2025 Variations 2024 2025 Variations

Insurance revenue 2,414,956 2,121,639 -293,317 NET INSURANCE AND INVESTMENT RESULT 490,692 432,141 -58,550
Insurance service expenses -1,705,525 -1,789,096 -83,571 Other operating income 615,767 577,435 -38,333
Net expenses from reinsurance contracts held -45,952 -39,210 6,741 Other operating charges -620,452 -642,313 -21,861
Insurance service result 663,480 293,333 -370,147 Asset management services revenue 12,173 10,818 -1,355
Revenue from financial assets not measured at FVTPL 364,362 396,991 32,628 Finance costs -39,533 -55,806 -16,273
Net gains from the derecognition of financial assets measured at 10,205 -530 -10,735 NET RESULT BEFORE TAX 458,646 322,274 -136,372
AC
Net gains on investments in debt securities measured at FVOCI -26,499 6,671 33,170 Income taxes -111,984 e 42,682
reclassified to profit or loss on disposal

NET RESULT AFTER TAX 346,662 252,972 -93,690
Net gains on FVTPL investments 236,137 224,058 -12,079

Share of the associates in the result -31,280 -25,290 5,990
Net change in investment contract liabilities -245,086 -205,404 39,682

Net profit (loss) from discontinued operations 0 0 0
Amort,/Depreciation of investment properties -29,523 -22,948 6,575

NET CONSOLIDATED INCOME 315,382 _ -87,700
Net credit impairment losses 8,350 4,781 -3,569

Group’s share 301,404 207,862 -93,542
Other expenses related to investments -18,548 -22,694 -4,146

Non-controlling interests 13,978 19,820 5,843
Net investment income 299,399 380,925 81,526
Finance expenses from insurance contracts issued -479,296 -248,217 231,079
Finance income from reinsurance contracts held 7,109 6,101 -1,007
Net insurance finance expenses -472,187 -242,116 230,071
NET INSURANCE AND INVESTMENT RESULT 490,692 432,141 -58,550

ET[’)'AS Annual results 2025
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DISCLAIMER

This document is prepared by ETHIAS NV/SA, voie Giséle Halimi 10, 4000
Liege, Belgium or by any affiliated company on its own behalf
or on behalf of its affiliated companies.

The information and opinions contained in this document are provided as
at the date of this document and are subject to change without notice.
Neither Ethias nor any of its affiliates assume any responsibility or
obligation to update or revise such statements, regardless of whether
those statements are affected by the results of new information, future
events or otherwise.

This document represents current Ethias policy and intent,

is subject to change and is not intended to, nor can it be relied on, to
create legal relations, rights or obligations. This document is intended to
provide non-exhaustive, general information.

This document does not constitute a recommendation regarding any
securities/products of Ethias. This document

is not, does not contain and may not be intended as an offer

to purchase / to sell or a solicitation of any offer to buy any securities /
products in Belgium or any other jurisdiction

issued by Ethias.

This document does not comprise investment advice and is not
confirmation of any transaction. Readers are required to make their own
independent investment decisions.

ET[’)'AS Annual results 2025

In particular, neither this document nor any other related material may
be distributed or published in any jurisdiction

in which it is unlawful to do so (including the US), except under
circumstances that will result in compliance with any applicable laws and
regulations. Persons into whose possession such documents may come
must inform themselves about,

and observe, any applicable restrictions on distribution. In case you
intend obtaining any products from Ethias, you are obliged to inform
Ethias whether you are a US Person or when you are not allowed to
obtain these products in your home jurisdiction. Ethias disclaims all
liability for damages and / or losses caused by transactions and or
products that have been acquired in violation of the legislation of the
jurisdiction of the recipient.

However, due to Ethias’ internal rules, Ethias reserves the right not to
offer these products to US persons. This document may contain or
incorporate by reference public information not separately reviewed,
approved or endorsed by Ethias. Ethias exercises the utmost care when
choosing his sources of information and passing this information.

Nevertheless, errors or omissions in those sources or processes cannot be

excluded

a priori. Accordingly, no representation, warranty or undertaking, express

or implied, is made and no responsibility or liability is accepted by Ethias
as to the fairness, accuracy, reasonableness or completeness of such
information.

This document may contain statements about future events and
expectations that are forward-looking statements. Readers are cautioned
that forward-looking statements include known and unknown risks and
are subject to significant business, economic and competitive
uncertainties and contingencies, many of which are beyond the control of
Ethias. None of the future projections, expectations, estimates or
prospects in this document should be taken as forecasts or promises nor
should they be taken as implying any indication, assurance or guarantee
that the assumptions on which such future projections, expectations,
estimates or prospects have been prepared are correct or exhaustive or,
in the case of assumptions, fully stated in the document. As a result,
neither Ethias nor any other person assumes any responsibility in that
respect.

This document or any part of it may not be reproduced, distributed or
published without the prior written consent
of Ethias. All rights reserved.
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