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Glossary

Pertinence of published financial ratios

The Fluxys group continually evaluates its financial solidity, in particular using the following
financial ratios:

e Solvency: The rafio between net financial debt and the sum of equity and net financial
debt indicates the solidity of the Fluxys group'’s financial structure.

¢ Interest coverage: The ratio between the FFO, before interest expenses, and interest
expenses represents the group’s capacity to cover its interest expenses thanks to its
operating activities.

e Net financial debt/extended RAB: This rafio expresses the share of the extended RAB
financed by external debt.

¢ FFO/Net financial debt: This rafio is fo determine the group’s capacity to pay off its debfts
based on cash generated by its operating activities.

e RCF/Net financial debt: This ratio is to determine the group’s capacity fo pay off its debfts
based on cash generated by its operating activities after payment of dividends.
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Definition of indicators

Other property, plant and equipment investments outside the RAB
Average combined investments in property, plant and equipment linked o the extensions
to the Zeebrugge LNG terminal and in unregulated activities.

Net finance costs
Interest charges less financial income from lease contracts, interest on investments and cash
equivalents and other interest received, excluding interest on regulatory assets and liabilities.

Interest expenses
Interest expenses on debts (including interest charges on leasing debts), less interest on
regulatory liabilities.

EBIT

Earnings Before Intferests and Taxes, or operating profit/loss from continuing operations plus
the result of investments accounted for using the equity method and the dividends received
from non-consolidated entities. EBIT is used to monitor the operational performance of the
group over time.

EBITDA

Earnings Before Interests, taxes, depreciation and amortisation, or operating profit/loss from
continuing operations plus the result of investments accounted for using the equity method
and the dividends received from non-consolidated entities. EBITDA is used to monitor the
operational performance of the group over time, without considering non-cash expenses.

Net financial debt

Interest-bearing liabilities (including leases and guarantees granted), less regulatory
liabilities, non-current loans linked to debts, cash linked to early refinancing transactions and
75% of the balance of cash, cash equivalents and short- and long-term cash investments
(the other 25% is considered as reserve for operational needs and therefore not available for
investments). This indicators gives an idea about the amount of interest bearing debt that
would remain if all available cash would be used to reimburse loans.

Until 2020, the precompletion guarantees for TAP financing were included in the net
financial debt due to the nature of the project and the construction risk related to it. As TAP
reached the Financial Completion Date on 31st March 2021, the guarantees provided by
the shareholders have been replaced by a mechanism for shareholder support,
proportfional to its stake in TAP and to the outstanding amount of the loans, which would be
activated only if certain extraordinary events would occur. Consequently, Fluxys does not
consider relevant anymore to include the new support mechanism in the net financial debt
computation though it will continuously keep frack of the operational activities in TAP.
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Fluxys SA consolidated income statement (in

thousands of €)

31.12.2021
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31.12.2020

Notes

EBITDA (in thousands of €)

Fluxys SA consolidated income statement (in

thousands of €)

809,533

31.12.2021

739,528

31.12.2020

EBIT (in thousands of €)

Fluxys SA consolidated income statement (in

thousands of €)

394,558

31.12.2021

320,883

31.12.2020

Net financial expenses (in thousands of €)

-56,791

-61,342
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Fluxys SA consolidated income statement (in

Fluxys SA consolidated income statement

31.12.2021 31.12.2020 31.12.2021 31.12.2020

thousands of €)

(in thousands of €)

Interest expenses (in thousands of €) -64,053 -67,723 RCF 403,296 351,360
F]uxys SA consolidated balance sheet 31.12.2021 31.12.2.020 Notes
. . . (in thousands of €) revised
Fluxys SA consolidated income statement (in 31,12,2021 31,12,2020 Notes
thousands of €)
Net financial debt (in thousands of €) 2,332,935 3,153,985
FFO (in thousands of €) 598,878 522,037
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Fluxys SA consolidated balance sheet 31.12.2021 31.12.2020 Toelichting

(in millions of €) revised

RAB (in millions of €) 3,457.8 3.473.2

Extended RAB (in millions of €) 6,343.1 6,397.2
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