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IFor a media company, remaining stagnant is not an option today. Indeed, there
is no shortage of challenges. T'he knack is to find an appropriate way to convert
these into opportunities, and that is exactly what Roularta Media Group has
done in 2024, says Chairman of the Board of Directors Rik De Nolf.

“Roularta Media Group offers a wide
range of products and services that are
constantly evolving. This makes it all the
more important to deftly bring together
everything we have to offer and present it
to the consumer in the best possible way.

The My Magazines app is the ideal tool
for this. Thanks to the right technical in-
terventions, this platform is growing into
the place to bundle content thematically
or to bring it to the customer in other
user-friendly ways. At the same time, this
makes the app the perfect lever to further
expand our subscriber base.

Without the GDPR framework, sub-
scriber recruitment went particularly
smoothly when we launched our first
magazines fifty years ago, but a more dif-
ficult period followed afterwards, partly
due to regulations. However, we managed
to reverse this evolution by once again fo-
cusing on the partnership deals that had
been the recipe for success in attracting
new customers in those early days too.

Anyway, reader revenue is becoming
increasingly important. Where advertis-
ing used to account for two-thirds of the
turnover, it is now the consumer who rep-
resents that share of the income. This is
not only achieved through the sale of mag-
azines. Line extensions - travelling with
Knack, books, music — are clearly gaining
in importance.

However, advertising has not completely
fallen away. The lower volume of ad-
vertisements that can be found in them
these days makes our magazines the good
medium to really stand out as a brand.
Additionally, branded content and other
emerging trends offer opportunities.

Speaking of opportunities: local adver-
tisers also benefit from our innovations.
Just think of advertising via TV screens

in thousands of points of sale in all cit-

ies across the country, and via digital
geolocation on our websites, and in our
newsletters. But also consider our services
for advertisers on social media. With a cir-
culation of more than 500,000 copies and
more than 1.3 million readers, De Zondag
is the country’s largest newspaper, ena-
bling local advertising via sixteen regional
editions. Readers pick up the newspaper
in one of the more than 4,000 bakeries or
other shops open on Sundays. Depending
on the news, De Zondag produces more
and more special local editions to boot,
distributed door-to-door.

Finally, we should not forget Roularta
Printing in our list of developments. On
that front, we continue to invest in the
best and most sustainable infrastructure.
Our own magazines only take up half of
the printing capacity; the rest is available
to customers from home and abroad.
Delivering top quality and perfect distri-
bution of print throughout Europe has
become a real speciality of the house.”
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PREFACE BY THE CEO

IMPACT AT
ALL LEVELS

2024 was a good year for Roularta Media Group, supported by a number
of one-off effects.” With the successful rollout of our new strategy and

by simultaneously remaining true to our sustainable, locally anchored

and healthy critical DNA, we achieved a positive impact at numerous
levels. We took a future-oriented approach with advantages for all our
stakeholders, which we also saw confirmed in the financial results.

We based our new strategy on three
pillars. Multimedia is a logical first. We
fully committed to well-coordinated,
multimedia editorial teams and an op-
timal viewing, reading and listening ex-
perience on all digital platforms. Within
the second pillar, we divided the RMG
titles into four groups, with a specific
role for each brand. Our major brands
are the engines of our print range and
the catalysts of our digital range. By fo-
cusing and working more efficiently, we
can also keep the smaller brands profi-
table. Pillar three revolves around part-

nerships that benefit all parties involved.

Impact on partners is the first facet

of the positive influence that Roularta
Media Group has on its environment.
For example, the collaborations provide
partners with new customers, whom
they can offer additional added value via
the Mijn Magazines app.

But the impact on society is also real.
The role of the media as a cornerstone
of democracy is not new, but in these
times of polarisation and the rise of
extremism it is gaining even more im-
portance. Where Facebook now allows
facts and opinions to merge, we cons-
cientiously continue our fact-checking
programmes.

In our view, the media is also a lever
for sustainable impact. Sustainability

has been one of Roularta Media Group’s
priorities for decades. The policy guide-
lines in this area, which have been offi-
cially on paper since 2021, translate into
numerous concrete efforts every year. In
2024, CSRD reporting focused on trans-
parency was added for the first time. It
is an intensive process, but one through
which we hope to contribute to a more
sustainable world.

Finally, our local impact should not be
underestimated either. In both Belgium
and the Netherlands, we are known

as a company with strong local roots.
Unlike the tech giants, we also invest in
the local economy by supporting local
initiatives or charities and, above all, by
creating a lot of employment in our own
region.

The profit figures we recorded in 2024
reinforce the chosen course. Thanks

to our decision to proactively respond

to the changing context in which this
media company operates, we now see
that the new digital revenues are almost
compensating for the declining popula-
rity of traditional media products. That
makes us proud. Not in the least because
it enables us to look back on a multiface-
ted positive impact in the future too.




DEEP

Making a media group future-proof means adapting
what is, but also treading new, untrodden paths. We
focus on a handful of innovative projects that show
what Roularta Media Group will look like in the
future.




DIGITAL SUBSCRIBERS:
THE TARGET
IS IN SIGHT

A CONVERSATION WITH: MARGAUX VANDAMME, Brand Manager Women Brands « MARGOT DE WIJN, Marketing Director Roularta Media Netherlands «
HENDRIK BAETENS, Revenue Manager

The growth of digital subscribers will
compensate for the decline in print
subscriptions. That is the Northstar
project’s basic premise. Halfway
through, we take stock.

75,000 new digital subscribers in Bel-
gium by the end of 2026, 50,000 in the
Netherlands. Those are the ambitious
figures of the Northstar project. From
the get-go, the name indicates how im-
portant this initiative is to the Roularta
Media Group. After all, digital growth
is necessary to halt the saturation or
decline of the subscriber base, depend-
ing on the media brand. Moreover, the
margin on a digital subscription is larger
than that on a print subscription. In-
deed, there are no or fewer distribution
and postage costs.

To realise this objective, Roularta Media
Group launched the app My Magazines
in 2023. Hence, towards the end of
2024 the time had come for an initial
evaluation. Roularta Media Group is
now halfway through the process and

is happy to look back. “Not only are we
halfway through the process, but so are
our results in Belgium,” says Margaux
Vandamme, Brand Manager of the wom-
en’s titles. “We have rounded the 37,500
digital subscriber mark.”

Every media brand contributes

Of course, there are various develop-
ments behind that figure. “Most of the
new subscribers can be attributed to our
news brands Knack and Le Vif,” Mar-

gaux Vandamme explains. “And our lo-
cal media brand Krant van West-Vlaan-
deren is certainly also doing its bit. But
Flair has also reached its target.”

The fact that women’s magazines are
scoring so well has surprised even those
working on the project. Margaux Van-
damme: “With Flair, we didn’t jump

on the digital bandwagon until 2024.
Moreover, it concerns content that we
expected people would be less willing to
pay for, as opposed to news content. But
nothing could have been further from
the truth.”

According to Vandamme, the conversion
mainly occurs on topics that are at the
core of a magazine like Flair, such as
relationships and money matters. Cur-
rent affairs are less effective in enticing
a reader to take out a digital subscrip-
tion. In addition, of course, setting up
partnerships with other companies (see
p. page 26) helps to recruit addition-

al subscribers. From 2025, this influx
should reach cruising speed.

Catching up in the Netherlands
Although the ambition is also great in
the Netherlands, the development of
My Magazines is not yet that far along.
“We only started in the fourth quarter
of 2024, after the introduction of the
new Roularta strategy,” says Margot de
Wijn, Marketing Director of Roularta
in the Netherlands. “On the one hand,
we launched My Magazines Premium,
which includes our Dutch weekly and
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monthly magazines as well as Knack
and Trends. On the other hand, this was
followed later by Mijn Magazines Basic,
which is limited to the content of the
monthly magazines. After one month,
we already had 100,000 registrations,
which is 20% of this subscriber base.
Consequently, we are very pleased with
this. The number of people reading mul-
tiple magazines is increasing sharply.” It
is worth noting that the average number
of magazines read in the Netherlands is
3.2, higher than in Belgium (2.6).

From awareness and use to conversion
To recruit new digital subscribers, Rou-
larta therefore initially opens up Mijn
Magazines to subscribers, who not only
find the content of “their” magazine
there, but also of other titles. These
subscribers can also share their account
with family members. This improves
awareness and use of the app and also
brings non-subscribers into contact with
it.

This is when the conversion takes place.
What is remarkable, in this regard, is the
focus on price. Indeed, the price is not
the same for every subscriber, nor does
it remain the same. Revenue Manager
Hendrik Baetens explains: “Our princi-
ple is simple: it is a digital product with
strong content and premium options
that we want to bring to as many people
as possible. In addition to recruitment
campaigns, the costs per additional sub-
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scriber are limited, which allows us to
deal with pricing in a different way. The
price includes the value for the sub-
scriber, rather than being a fixed amount
for each subscriber.”

Introductory price

To achieve this, Roularta often works
with the principle of an introductory
price. “People can subscribe for 1 euro a
week,” says Hendrik Baetens. “That low
price ensures an influx of subscribers.
We then monitor how much content
they consume and use that to determine
their final subscription price.”

This way of setting the price is there-
fore based on value perception and is

“IN THE BEGINNING, MARKET-
ING AND DIGITAL WERE THE
DRIVING FORCES, BUT NOW
THE EDITORIAL TEAMS ARE
KNOCKING ON OUR DOOR BE-
CAUSE THEY RECOGNISE THE
BENEFITS OF MY MAGAZINES.

not a form of dynamic pricing, by which
the price evolves according to supply and
demand.

Two test cases

In addition to the conversion via My
Magazines, Roularta also earns income
from increasing the value of a magazine
subscription. After all, magazines are in-
creasingly being given a digital extension,
which means that the subscription price
can be raised.

In that regard, Libelle and Femmes d’Au-
jourd’hui were an important test case in
2024. “In July, the price of a subscription
went up by 2 euros a month,” Margaux
Vandamme recalls, “because additionally
subscribers were getting the digital life-
style bundle through My Magazines. Yet
the editorial team was rather reluctant.
Was this target group really eager to get a
digital extension?”

According to Margaux, however, the
response was overwhelmingly positive.
“That’s because our marketing depart-
ment capitalised on the benefits, and the

editorial teams also started investing more
in exclusive digital content. Our readers
were surprisingly quick to get on board,
including the older target group. As a re-
sult, we got hardly any subscription can-
cellations.”

Enthusiasm

Halfway, the Northstar project’s balance
is very positive. “There are brands for
which the investments have already been
compensated by the extra subscription
income,” Hendrik Baetens reveals. “And
you can tell that the editorial teams are
completely convinced too,” Margaux Van-
damme adds. “I like to give the example
of Flair. That is our playground for testing
things out, which means that the people
on the editorial and marketing teams are
now fully engaged in growth and innova-
tion. That gives you energy.” “And you can
feel that because of this approach all the
brands are important,” Margot de Wijn
concludes. “We need each and every one
of them for the content and to activate
subscribers. That creates a nice group
feeling”
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Working in a media company means
working together. LL.ooking at projects
conjointly from different angles. Curious
to know to what extent HR and market-

ing think differently? Or editorial and
‘ I E s I- A B I N c K production teams?




A conversation with:
ANNELIES DEMUYT,
HR Communicator e
STEPHANIE
SLABINCK, Corporate
Communication
Manager

In 2024, Roularta Media Group worked on an employer brand, which was translated into
campaigns. Stephanie Slabinck, B2B & Corporate Communication Manager, and HR Com-
municator Annelies Demuyt recount.

Does Roularta Media Group feel the
war for talent?

Annelies Demuyt: “Absolutely. It is dif-
ficult for any company to find the right
profiles. On top of that, we are in the
middle of a digital transformation. That
kind of talent is scarce. Finally, brand
awareness also plays a role. In West Flan-
ders it is historically very high, but in
other provinces that was less the case.”

Stephanie Slabinck: “We needed an em-
ployer brand. Roularta Media Group had
to become a brand for potential employ-

ees. We used to do the occasional recruit-
ment campaign and of course there are
always job advertisements, but the com-
mon thread is now stronger.”

What happened in terms of employer
branding in 2024?

Stephanie Slabinck: “In 2024, we com-
pleted an entire process, from research to
campaigns. We work from our business
strategy and started with quantitative
and qualitative research to discover or
confirm our strengths. Strengths that
every employee feels, regardless of their

position or department. That is how we

arrived at an employee value proposition:

what does Roularta Media Group offer
its— current and future — employees?

We then translated that into an employer
brand: how do we want to be perceived?
That led to two campaign waves in 2024:
one in the spring and one in August/
September. We worked with a number
of action lines such as “Play it, slay it”,
“Dream it, team it” or “Tint it, print it”.
The latter is obviously aimed at potential
employees in the printing house. These
taglines allow us to tailor job vacancies
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and other texts more effectively. Our
challenge is to keep that overarching
employer brand alive, but also to commu-
nicate specifically enough about certain
profiles.”

Annelies Demuyt: “I would add that we
first rolled out the two campaign waves
internally, and only then did we step out
into the world. That was very important:
after all, we wanted our own people to be
on board with the narrative first. They
are our best ambassadors for spreading
the story externally. And what you say
outside must correspond with what you
feel inside. That speaks for itself.”

So what changed compared to previ-
ous campaigns?

Stephanie Slabinck: “We now commu-
nicate more about what working at Rou-
larta Media Group means; we go beyond
the jobs as such. In addition, our tone of

voice has also changed. It has become
more informal, and more dynamic. At
first glance, this shows in small things:
we do not use stock images, but show-
case our own employees. And we go for
dynamic photos; no longer for someone
who looks at the camera in a static way.”

What similarity is there between your
corporate brand and your employer
brand?

Stephanie Slabinck: “They should come
closer together and eventually become
one. You can compare your company im-
age and your employer image to two lay-
ers that you want to overlap as precisely
as possible.

We have already made great strides in
this area. The tagline of our employer
branding campaign is “Are you ready to
create media with impact?”. At the cor-
porate level, we are increasingly using

the baseline “We create media with im-
pact.” They are not identical, but you can
feel them growing towards each other.”

What do you do apart from employer
branding to attract and retain talent?

Annelies Demuyt: “We are fortunate to
be creating media brands and are there-
fore in a sector that intrigues people any-
way. But we also do everything we can to
make our offices and production areas an
attractive place to work. We have pool ta-
bles, a padel court and a petanque court,
company bicycles to borrow, we have in-
vested in nice company restaurants, etc.
We also regularly organise drinks and
themed evenings, or we launch a walking
event or a volleyball tournament. We also
believe it is important that our colleagues
can work in a green environment. Final-
ly, it is about instilling meaning. People

- and certainly young people - want to
work for a company that has a positive

impact on society, and they want to make
an impact themselves. That is why we
communicate about Roularta Media
Group’s focus on sustainability.”

Employer branding is a long-term pro-
cess. Are there any noticeable results
to date?

Annelies Demuyt: “The most tangible
result is the influx, which has increased
by 23% in 2024. We can only attribute
this to the employer branding work.
Apart from that, you can also experience
it: candidates refer to our campaign in
their motivation letter or during a job
interview.”

“OUR CHALLENGE? TO BRING
THAT OVERARCHING EMPLOY-
ER BRAND TO LIFE, WHILE
SIMULTANEOUSLY COMMUNI-
CATING SPECIFICALLY ABOUT
CERTAIN PROFILES.”

Stephanie Slabinck: “The communica-
tion results are good too. More people
are visiting the job site Mijntoekomstbi-
jroularta.be and the number of followers
on social media has increased. We are
also observing that our employer brand is
being noticed in terms of content. Refer-
ence is made both to the campaign imag-
es and to the motivation to want to create
media with impact by oneself too.

Furthermore, in 2024, Roularta turned
out to be the eighth most attractive em-
ployer in the country, according to Rand-
stad’s Employer Brand Research. We rose
no less than 44 places.

The best return? You can feel that there
has been a mind switch internally. People
dare to take more initiative. This has set a
lot of things in motion for us.”
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3 questions. 3 (or just a little more) answers. 'This
way, in just a short time, you will be up to date

on one of Roularta Media Group’s innovations in
2024. Possibly linking to the podcast for those who
want to know the full story.

OLIEN VAN DINTER

STIJN DESP




A conversation with:

KAROLIEN VAN
DINTER, Associate
Publisher and STIJN
DESPIEGELAERE,
Product Manager
Contentcreatie

WHAT DOES Al MEAN ON THE EDITORIAL FLOOR?

To get a better idea of the role artificial intelligence is already playing on the editorial floor
today, we sit down for a chat with deputy editor Karolien Van Dinter and content creation
product manager Stijn Despiegelaere.

Now that the doomsday images have
settled down a bit, how are editors
evaluating the impact of Al?

Stijn Despiegelaere: ‘Journalists are
pragmatic people. We are now mainly
looking at how these tools can be useful.
We do that for every step of the creation
process. From researching and conduct-
ing interviews to writing out a piece and
publishing it: where can AT help in their
daily job?”

Karolien Van Dinter: “At the same time,
a second question is also relevant: where
can Al add value for readers? That is why
we are investigating which extra services
we can offer our target groups with the
help of AL An interesting starting point

is our archive, a big mountain of content
that forms a real challenge, for us but cer-
tainly for our readers. A large language
model could already search that content
efficiently, bundle it and present it in new
ways. The three pilot projects we have
set up in that light in 2024, excite us for
the future”

How exactly can Al assist the journal-
ist?

Stijn Despiegelaere: “Al is very valuable
for journalists to make better use of that
rich archive. If you need certain informa-
tion for research or want to add related
articles to a publication, it’s handy to
have a tool handing it over on a silver
platter.

But much more is possible. For instance,
for transcribing interviews, just about the
most time-consuming task for a journal-
ist, we use Limecraft. This first draft may
not be perfect, but it is a good basis that
saves a huge amount of time. Further-
more, we experimented with ChatGPT
in 2024, for example to include elements
such as context and tone of voice in a
translation, and our art directors are al-
ready creating stunning illustrations with
Midjourney.”

How does Roularta Media Group fit
the wide range of tools into its news-
rooms?

Stijn Despiegelaere: “Some applica-
tions are rather alongside our existing
processes, others we ideally integrate

as naturally as possible into our current
tools. The difficulty lies in assessing the
added value of such a tool, because if
something does not fit into a journalist’s
workflow, we mainly lose time. In 2024,
we therefore set up a framework that
allows us to validate a tool first and only
then implement it. Thus, we now have a
longlist of applications we want to test in
the coming period.

We are also trying to get everyone on this
cart, in terms of mindset but certainly
also in terms of skills. The roll-out of a
training programme with practical cours-
es helps in this respect.”

Karolien Van Dinter: “That programme
is very successful, thanks to the people
who invest time in it, but also thanks to
the decision to work truly bottom-up.
Projects that arise in the office and from
the creative needs of our employees al-
ways score best.”
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A media group is built on a number of foundations:
without editorial staffs, distribution and advertising
recruitment, no successful media either. Those very

foundations are undergoing profound changes. The
message is: change with them.

DARETO '™

A CONVERSATION WITH: NATHALIE WILLEMS, Content Strategist « STEVIE DOUMEN, Media Expert Finance & B2B
ELISABETH BUNGENEERS, Business Development Manager Influencer Marketing « JOYCE LAMSENS, Director RLM Central and South West Flanders
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ADVERTISING IN THE
YEAR 2024 "CLOSE
LOLLABORATIONS
ARE THE FUTURE”

Events savoured by a specific target group, digital out-of-home communication for local
advertisers and even a virtual influencer: in 2024, Roularta Media Group took its advertiser
partnerships to an even higher level.

These days, partnerships with advertis-
ers come in all shapes and sizes. And a
good thing too, because this way their
impact is maximised. “It is our job as
media partners to think about new me-
dia forms,” says Stevie Doumen, Media
Expert Finance & B2B at Roularta. “Es-
pecially as this also allows us to tap into
new target groups.”

A great first example is the multifaceted
campaign that Libelle and Theramex,
a leading pharmaceutical player, ran
around menopause in 2024. From a
large kick-off survey, a months-long
stream of valuable content followed,
from expert interviews and personal
testimonials to healthy recipes and
clothing tips. The physical event “Get-
ting through menopause together” was
an apt high point.

“You bet that we succeeded in creating
awareness around the topic,” declares
Content Strategist Nathalie Willems,
looking back on the results of the
campaign. “Theramex saw significant
growth in the menopausal market and
noticed that awareness around the topic
increased sharply.” Suffice it to say that

innovative partnerships can really make
a difference. Socially too.

New (local) advertising opportunities
But make no mistake: Roularta Media
Group is far from playing out the pow-
er of partnerships only in large-scale
national campaigns. The media group
also offers brands new advertising op-
portunities locally. “With Mijn Stad TV
we now have a network of 850 digital
screens in busy commercial outlets,”
says Joyce Lamsens, director of Central
and South-West Flanders at Roularta
Local Media. “Local advertisers can
build on their core region and make
the most of their target group’s waiting
times.”

This is part of a two-track plan to deep-
en partnerships with advertisers. “First,
we are setting up new channels like

this to connect brands and audiences,
and second, we are organising events
from the titles that offer advertisers
numerous opportunities.” Just think of
Nieuwbouwzondag, Renovatieweekend,
Jobvillage and, since 2024, Wegwijs in
Investeren.
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Daily podcast with native advertising
In the category of new channels with

a major impact on the advertiser land-
scape, we cannot pass over the launch of
the daily Z 7op7 podcast. This resulted
from the merger of the editorial teams of
Trends Channel Z and Tendances Canal
Z, which also allowed for the blending
of a lot of expertise, and followed the
success of the weekly Trends Beleggen
Podcast.

With Z 70p7, Roularta Media Group
can live up to its goal of being available
to media consumers at any time of day,
but that is not its only trump card. “Re-
search shows that a podcast is the ideal
format to reach young people between
20 and 35 years old,” Stevie Doumen
points out. “A very interesting growth
market, both for us and for advertisers.”
Here, brands can choose between a clas-
sic 30-second post-roll commercial and
a non-commercial contribution of up

“ESPECIALLY WHEN PART-
NERS HAVE SIMILAR DNA AND
SHARE OUR TITLES' CORE VAL-
UES, WONDERFUL THINGS ARE
POSSIBLE”

to one minute. The native messaging is
particularly interesting. “It enables you
to really create added value as an adver-
tiser and to avoid listeners dropping out.
More than three quarters keep listening
until the podcast’s native closing words.”

Sassy Soeki

The culmination of the innovative steps
Roularta Media Group took for its ad-
vertisers last year listens to the name
Sassy Soeki. She is our country’s first
virtual influencer.

“We noticed that ad spending was rap-
idly starting to tilt towards social media
marketing,” Business Development
Manager Influencer Marketing Elis-
abeth Bungeneers explains, sketching
the context of this innovation. “To cap-
italise on this, we decided to set up our
own influencer agency. We defined three
types of influencers: external influenc-
ers, internal influencers - the exclusive
faces of the titles - and, hence, also vir-
tual influencers.”

Sassy Soeki was born in a matter of
months and plays a dual role. She has
her own accounts on Instagram and
TikTok and is also the virtual intern of
the Flair editorial staff’s online team.
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Of course, she also appears on Flair’s
channels. “She is doing very well,” says
Bungeneers. “The 36,000 views on her
last post prove that her content is liked
by the youngest target group. Hence, we
can now use her as a full-fledged influ-
encer and the first collaboration with a
brand is already in the pipeline.”

With such a virtual influencer, Rou-
larta Media Group can go in infinite
directions, and advertisers also reap
benefits. Because that is what it is all
about: fruitful partnerships with brands.
“Partnerships are the future,” concludes
Nathalie Willems. “Especially when
partners have similar DNA and share
our titles’ core values, wonderful things
are possible.”



DEEP

Making a media group future-proof means adapting
what is, but also treading new, untrodden paths. We
focus on a handful of innovative projects that show
what Roularta Media Group will look like in the
future.




BENE INVESTOR
PLATFORM UNDERLINES
GOAL OF REMAINING
THE LARGEST BUSINESS
COMMUNITY

In 2024, more than the foundations were laid for an investor platform that gives both Trends and Beleg-
gersBelangen a solid lead over the competition. It was and is the Roularta Media Group’s largest cross-bor-
der project.

A CONVERSATION WITH: KIRSTEN ANDEWEG, Project Manager « STIJN FOCKEDEY, Editor-in-Chief Trends «
MICHAEL NEVEJAN, Brand Manager Business Brands

“To become the largest business com-
munity. That was the purpose of the
rapprochement between Trends and
Trends-Tendances, Kanaal Z and Canal
Z and Trends Business Information that
took place in recent years. And we suc-
ceeded. We then wanted to tie in an ad-
ditional ambition, namely to become the
reference in the field of investing.

We want to fulfill this by 2025. ”The
man speaking is Michael Nevejan, Brand
Manager of Trends and Trends-Tend-
ances. He adds that in this regard the
Trends team is not starting from scratch.
“With Danny Reweghs, we already have
an investment authority in our midst,
surrounded by a team of experts.”

Norkon

“This focus on investing is of course

not fortuitous,” puts in Trends edi-
tor-in-chief Stijn Fockedey. “A subscrip-
tion to Trends has to be profitable. In
addition, we increasingly see it as our
mission to improve the financial liter-
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acy of Belgians. People are not paying
enough attention to the topic. Just think
of the 22 billion that flowed into state
bonds in 2023

In 2024, these needs and ambitions led
to the start of an exclusive collaboration
with Norkon. Norkon is a Norwegian
software company that has developed

a number of Saa$ tools, including one
dedicated to investing. The mission?

To develop a platform whereby Trends
readers can follow the status of their
investments live, be it shares, cryptocur-
rencies, commodities or ETFs. Norkon
had already gained experience with
Handelsblatt in Germany and Bersen in
Denmark, among others.

What is striking here is that Trends
joined forces with its sister magazine
BeleggersBelangen in the Netherlands.
“Of course, the situation in the Neth-
erlands is a bit different,” says Kirsten
Andeweg, Project Manager of the roll-
out of the investor platform on Trends,



Tendances and BeleggersBelangen. “Be-
leggersBelangen is more specialised in

investing anyway, but they too were still
lacking their own investment platform.”

Figures and background information
The collaboration with Norkon resulted
in the technical launch of Trends Be-
leggen Live just before the end of the
year, offering both price information and
in-depth financial analyses regarding
just about every financial product. The

“TRENDS BELEGGEN LIVE
SUPPORTS BOTH SEASONED
INVESTMENT EXPERTS AND
STARTERS IN MONITORING
THEIR PORTFOLIO AND MAK-
ING DECISIONS. THE POSSIBIL-
ITY OF ORGANISING A STOCK
MARKET GAME ALSO HELPS IN
THAT REGARD.

platform can be personalised by creating
and managing investment portfolios and
setting personal alerts. When a financial
product goes above or below a self-set
threshold, the investor is made aware of
this.

The figures are supplemented with
news items about the financial markets
thanks to ABM Financial Media, and
with expert articles, advice and tips
from renowned “finfluencers” from
Danny Reweghs, Director Strategy at
Roularta Media Group, and his team.

Gamification

Trends Beleggen Live aims to support
both seasoned investment experts and
starters in monitoring their portfolio
and making decisions. “In addition to
our investor platform, the Norkon li-
cence allows us to launch a stock market
game,” says Michael Nevejan. “You can
use it to organise virtual competitions in
which participants have to put together

a portfolio to achieve the highest possible
return within a certain period of time. We
will be hosting these competitions from
March 2025.” “Later in the autumn, this
investor game will also be rolled out in the
Netherlands,” adds Kirsten.

It is no coincidence that Trends and
Tendances want to set up such games. It is
indeed a way to attract new investors, es-
pecially young people. And that turns out
to be an important objective. The influx of
new readers is crucial, and is being engi-
neered with competitions like these, but
also with the Trends Beleggen podcast,
which has been running for a number of
years. “The advantage of a game is that we
can also do data capture,” says Michael
Nevejan. “We collect data from people
who are interested in investing, which al-
lows us to refine our conversion flow.”

Finally, the platform also offers advertis-
ing opportunities, both name sponsorship
of competitions and classic advertising
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space. Stijn Fockedey: “Advertisers end
up on a real niche site here, which can
be very interesting for a specific group
of B2B advertisers, such as fund manag-
ers or financial institutions.”

Cross-border adds value

In the Netherlands, the start of Investor
Interests Live is planned for the summer
of 2025. “This has to do with the fact
that our website first needs to be up-
dated,” Kirsten Andeweg explains. “Our
readers will thus have an experience
that is completely renewed in every re-
spect.”

It is actually the collaboration between
Belgium and the Netherlands that
makes this project such a success for
the discussion partners. “This is one of
the first major cross-border projects for

Roularta,” says Stijn Fockedey. “For that
matter, with Kirsten as project manager
it was a project across the two magazine
brands from the get-go. It shows the
advantages of a group being present in
multiple countries.”

A new layer is added to the editorial
collaboration that has existed between
BeleggersBelangen and Trends for some
time. “Danny Reweghs and BeleggersBe-
langen editor-in-chief Johan Brinkman
have been working together since the
magazine was taken over in the Neth-
erlands,” concludes Stijn Fockedey. “A
great deal of information is exchanged
and the collaboration shifted up a gear
in 2023. The launch of the respective
investment platforms means that we are
even more intertwined.”




3 questions. 3 (or just a little more) answers. No more, no less.
So that, in a short time, you will be up to date on one of Roular-
ta Media Group’s innovations in 2024. Whether or not linking
to the podcast for those who want to know the full story.
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PRIVATE 5G NETWORK MUCH-NEEDED STEP
TOWARDS PRINTING HOUSEOF THE FUTURE

A futureproof printing house. That’s what Roularta Media Group has thanks to a private 5G

A conversation with:
JO DESPLENTER,
Head of IT Operations
& Services

network. Jo Desplenter, Head of IT Operations & Services, explains what is possible and how it
is that Roularta Media Group is in the select company of entities such as the Port of Antwerp.

What is a private 5G network?

Companies increasingly need (wireless)
network connections in their produc-
tion environments. To monitor whether
all machines are working properly, for
example. Or to let forklift trucks drive
around a warehouse automatically.

Often, Wi-Fi is used for this, but in very
large production environments, that re-
quires a lot of antennas and cabling.

An alternative is a private 5G network,
where you become your own provid-

er and therefore also have to apply for
your own licence, albeit for very limited
coverage. Currently, it is mainly used by
companies with huge production sites,
such as the Port of Antwerp or Zaventem
Airport.

What step has Roularta Media Group
taken?

In 2024, we asked ourselves what would
be the best possible solution to make our
printing house future-proof in terms of

connectivity. We too had a choice be-
tween Wi-Fi and 5G. At the end of Janu-
ary, we finally decided to go for 5G, even
though the cost was higher. We did the
first tests by June and in January 2025
the P5G network could be put into pro-
duction.

Why 5G? For Wi-Fi, we needed a com-
plex set-up. We would have to install
more than 140 antennas, which would
make for difficult management after-
wards. For the same area, nine 5G anten-
nas sufficed. What made our case special,
By the way, is that in a printing shop you
are stuck with a lot of rolls of paper. Pa-
per is very insulating and that too made it
difficult to implement a Wi-Fi network.

Why is it important for Roularta Media
Group to take this step?

Thanks to this intervention, the printing
house is future-proof. We have laid the
foundations and are ready to build a lot of
new applications on them.

Indeed, we wanted to make it possible to
equip the printing works with connect-
ed forklifts or AGVs (automated guided
vehicles). And we wanted to get a better
view of the flows in the printing shop,
such as being able to constantly monitor
paper stocks. It also allows us to easily
connect additional devices that can mon-
itor our processes or make adjustments
where necessary.

There is also the security aspect. Both
Wi-Fi and 5G require you to secure your
own network, but with 5G, security

is more embedded. For instance, you
already need a 5G card to access the
network; with Wi-Fi, a simple device is
enough to detect which Wi-Fi networks
are nearby.

In any case, for a large company like
Roularta Media Group security is some-
thing of great importance in the current
geopolitical and economic situation. The
danger of hacking or another cyberattack
lurks around the corner.



Working in a media company means work-
ing together. LLooking at projects conjoint-
ly from different angles. Curious to know
to what extent HR and marketing think
differently? Or editorial and production
teams?

NE SMIT




FLOW,

OR HOW PAPER
S AGIFT

More than a magazine. That is Flow in a nutshell. The slow reading magazine is a gem that
Is also appreciated abroad. But there are challenges in terms of printing technology. A
double interview with Editor-in-Chief and Creative Director Irene Smit and Bart Goos, Fin-

ishing and Logistics Manager.

What makes Flow so special?

Irene Smit: “Flow is more than a mag-
azine. For us, paper is a gift, so we focus
strongly on the tactile experience. Be-
sides, we live in an age when there is an
even greater need for that gift. The world
is becoming increasingly digital and
people are in dire need of a digital detox.
Paper is the new yoga.

Our focus on paper is reflected in the dif-
ferent types of paper we use, about nine
per issue, with each section, for example,
having its own type of paper. Articles on
psychosocial subjects, for instance, are
printed on somewhat rougher paper.
Subjects about feeling good, on the other
hand, are printed on glossy paper.

Our love of paper is also reflected in the
fact that we include two gifts — paper

ones, of course — with each issue. Ten
times a year no less. And finally, we also
have a number of specials, including our
winter and summer book. And also the
Flow Book for Paper Lovers, a very thick
magazine full of various paper gifts (en-
velopes, stickers, wrapping paper, labels,
etc.), without text. A copy costs almost
25 euros and despite that price, it is our
annual bestseller.”
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A conversation with:
IRENE SMIT, Editor-
in-Chief and Creative
Director « BART GOOS,
Finishing and Logistics
Manager



Bart Goos: “It is that creativity and inno-
vation that makes so much fun for us in
production. It is a joint search for how to
realise all the ideas.”

How is Flow printed?

Bart Goos: “The regular editions of Flow
are printed at Roularta Printing in Roese-
lare. The challenge lies mainly in the fact
that because the magazine consists of so
many different elements a lot of insertion
stations are needed. Fortunately, we have
a Kolbus machine, which allows us to
finish off the magazine effortlessly. It has
twelve inlay stations and two gluing sta-
tions. The latter are important because
the Flow editors also like to glue stuff
into the magazine. Flow has proven to be
the first project where we are using this
machine to its full potential. Usually we
only utilise 60 to 70% of its capacity.”

“PAPER IS THE
NEW YOGA.

How exceptional is Flow for the print-
ing house?

Bart Goos: “To give you an idea: we are
used to printing magazines with six to
seven sections and, therefore, finishing
them with different inlay stations. Here
we need a lot more stations indeed. It
also means that you easily recognise the
moment in the printing process when
Flow is being finished. There is a hive of
operators trying to make sure everything
fits together well. However, that goes
flawlessly. We also handle a Flow issue
with care because the inlaying of the sec-
tions is done manually, and not via print
rolls.

For Roularta Printing, Flow is a reference
product. It shows what we are capable
of. Hence, we hope it will also motivate
external customers. After all, we want to
attract more print believers.

Besides, our processes can also give ideas
to the editorial staff. It doesn’t always
have to come from the editors.”

Irene Smit: “That’s how we see it too.
The creation of an issue of Flow hinges
on real interaction. A good example is
that, in former times, we used to finish
off small inserts with staples. Until the
people at Roularta Printing pointed out
to us that that wasn’t necessary at all.”

What did this collaboration yield in
terms of business in 2024?

Irene Smit: “2024 was a good year for
Flow. We were taken over by the Roularta
Media Group in January, which opened
up many new opportunities for us. We
have had two licences for some time

now. Flow is produced by local teams in
France and Germany, but we now had the
opportunity to relaunch our English edi-
tion. For years, the latter was conceived
in our editorial office in the Netherlands
and distributed all over the world. How-
ever, during the corona pandemic we had
to put a stop to it because the paper and
distribution costs were going through the
roof and shops worldwide were closing
their doors. Because we now print Flow
in Roeselare, the threshold to restart was
alot lower and we were able to bring

back the English-language Flow. Today,
this version is once again available in
twenty countries. It proved to be an im-
mediate success at Barnes & Noble in the
US, the issues are flying out of the shops
and our social media channels are over-
whelmed with positive reactions.

You can certainly feel that our subjects
are enormously popular. What we do is
more in tune with the spirit of the times
than ever. People need offline activities
and a slower pace of life. They are look-
ing for ways to live more consciously.
We are also doing very well online, with
about a million page views per month.
There, we focus on mental health, cre-
ativity and good news. You can see that
our message stands up just as well with-
out our beautiful paper jacket.

Finally, there is another major advan-
tage to being part of the Roularta Media
Group: for the first time, the mind-style
magazines Flow, Psychologie Magazine,
Happinez and Yoga Magazine are all
published by the same company, and that
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offers many opportunities. For example,
we jointly organised “Selfcare Season”,
inviting readers via newsletters to par-
ticipate in an online challenge organised
by these media brands. That resulted

in more than 22,000 registrations and
ultimately led to many new subscribers
and online training courses sold by the
brands in question.”

What else do you want to achieve with
Flow?

Irene Smit: “Currently, Flow is a maga-
zine with paper goodies. How nice would
it be to occasionally turn things around
and make it into a box with paper goodies
and a small magazine. Would that make
it a magazine with gifts or gifts with a
magazine? I think that’s a fun thought
exercise.”

Bart Goos: “And beyond that, the world
is open to Flow. Currently, the magazine
is already available in twenty countries.
There is no doubt there is still room for
growth. What about Asia, for example,
where Flow is also popular?”



DEEP

Futureproofing a media group means adapting what
is, but also treading new, untrodden paths. We focus
on a handful of innovative projects, which show what
Roularta Media Group will look like in the future.




SUSTAINABILITY, @

THE COMBINATION
OF FOOTPRINT
AND BRAINPRINT

For Roularta Media Group, sustainability equals both reducing its
CO2 footprint and promoting a healthier, better lifestyle among
media users. In 2024, this manifested itself in numerous initi-
atives. Two examples? The introduction of the paper wrap and
Time 2 Read.

A CONVERSATION WITH: LIES BRESSEEL, Loyalty & Project Manager « SAM SISK, Coordinator Knack
Focus

January 2024 was a key moment. In that
month, both business magazines Trends
and Trends-Tendances and subscriber
giant Libelle made the switch to paper
wrap, a paper envelope around the
magazine to enable transport and postal
data. So from then on, subscribers no
longer received a plastic film around the
magazine.

“It was a leap of faith for Libelle, even
though it was very well prepared,” Lies
Bresseel comments. She is Loyalty &
Project Manager at the magazine. “Li-
belle has around 90,000 subscribers and
of course we didn’t want to disappoint
them. We had to be sure that everything
would be fine if it rained and that, when
put in the mail box, every wrap still held
a copy.”

Despite the fact that the first Libelle in
a paper wrap was distributed the week
of Blue Monday - “that’s why we turned
the wrap into a happy list” - everything
went smoothly. “Better still,” says Lies
Bresseel, “research showed that 89% of
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our readers thought it was a fantastic
idea. In addition, a large proportion of
them had seen what we had printed on
the wrap. And we got great personal re-
actions. Some sent us a message saying
they were happy that their guilt over
plastic was gone, or that it made them
feel happy.”

30 kilometres of plastic per issue
saved

It was precisely that good feeling that
was one of the two main reasons for
choosing a paper wrap. “We wanted to
make a fine entrance with our most loyal
readers,” Lies Bresseel puts it.

The other reason, of course, was to re-
duce the use of plastic. Lies Bresseel:
“One issue of Libelle used to account for
30 kilometres of plastic film. In one year,
we save 1.5 million metres or 12 tonnes
of plastic.” Consequently, the introduc-
tion of the paper wrap is an important
step in reducing plastic within the me-
dia group.



As a matter of fact, Libelle and Trends/
Trends-Tendances are not the only
magazines that will make the transition.
In summer 2025, titles such as Plus
Magazine, Knack and Le Vif, Femmes
d’Aujourd’hui and Libelle Lekker will
follow suit. In 2026, the operation will
be completed with the last titles. From
that year, there will indeed be a ban on
the use of disposable plastic for maga-
zine packaging.

Hunger for reading among 62% of Bel-
gians

So the switch to the Knack package’s
paper wrap is still some time away, but
that does not mean the editorial and
marketing departments are sitting still.
“Jeroen De Preter, one of the Knack
journalists, observed that people want to
read more but don’t get around to it. We

“SINCE THE INTRODUCTION
OF THE PAPER WRAP, LIBELLE
HAS ALLOWED US TO SAVE
1.5 MILLION METRES OR 12
TONNES OF PLASTIC IN ONE
YEAR

could help them do that,” recalls chief
Sam Sisk. “That triggered us to find out
more about reading behaviour through
market research. That’s how we discov-
ered that as many as 62% of Belgians are
hungry for reading. They want to read
more, but have too little time and are
easily distracted by their smartphones.”
It was the impetus for the “Time to
Read” initiative, aiming at encourag-
ing people to read at least one book a
month.

Nearly 6,000 books sold

“Time to Read” grew into a great col-
laboration between Knack, Knack Fo-
cus, Knack Weekend and Le Vif (under
the slogan L’heure de lire), marketing,
events and the commercial department.
There were several elements: a launch
campaign, a stand at Boektopia, lots of
editorial pieces on reading, as well as

a book package with three fiction and
three non-fiction books. “We sold the
books first as a package, but then also
separately,” Sam Sisk explains. “That
made for sales of almost 6,000.” Our Top
50 best Dutch-language books will help
many readers in their search for a good
book for a long time to come.

Why this campaign is a great example

of the brainprint impact Roularta Media
Group seeks to have? It harnesses the
power of media to encourage readers to
change their behaviour in a positive way.
Sam Sisk: “We wanted to not only inform
and inspire our readers, which we do day
in and day out, but also facilitate them.
Make it easier for them to get back into
reading.”

That mission has clearly succeeded, if you
consider the numerous positive reactions.
“In 2025 too, we remain committed to lit-

erature,” concludes Sam Sisk. “Since 2024,
it has become even more embedded in our
DNA

- focus on footprint and brainprint in order to

The two examples in this article were
obviously not chosen by chance. They
symbolise Roularta Media Group's double

have the greatest possible impact. Curious
about what other sustainability efforts were
made? The very first CSRD report contains
the complete overview.
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ANNUAL REPORT @ 2024

A media group is built on a number of founda-
tions: without editorial staffs, distribution and
advertising recruitment, no successful media

cither. Those very foundations are undergoing

profound changes. 'T'he message is: change
with them.

DARETO M

A CONVERSATION WITH: SOPHIE DOCX, Manager Retail « BART BOGAERT, Logistics & Distribution
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THIS PROJECT SHOWS
THAT WE ALSO
CONTINUE TO BELIEVE 55

Ubele knack i fecling

STRONGLY IN PRINT

For a media group, the thing is to bring media to the people in the right way. When there is
a lot of movement in the landscape of single-copy magazine sales, it is important to take
control. In barely six months, that has led to projects that show that innovation in classic
magazine sales pays off.

WE <MEDIA

IM
PACT

CREATE

Roularta Media Group is traditionally
known as a subscription bastion, but in
addition magazines also get a big chunk
of their sales from newsagents and re-
lated distribution points, such as super-
markets and petrol stations. Moreover,
single-copy sales are an important way
to introduce new readers to a magazine
in a low-threshold way. People who
regularly buy single issues get hooked
and may later become loyal buyers or
subscribers.

“We are seeing a lot of evolution in the
single-copy sales market,” says Sophie
Docx, Retail Manager at Roularta.
“The number of press sellers is falling,
people’s shopping behaviour is chang-
ing and the supermarket sector is also
shifting and looking for cost efficiency.
Several retailers themselves asked us
to make more use of their existing pro-
cesses, such as central delivery in one
warehouse, and no longer at each point
of sale”



Single-copy sales remain important

If the market changes, we respond to it,
was what some people in charge at Rou-
larta thought. A cross-departmental pro-
ject group was set up. “Within the pro-
ject group, all aspects of magazine sales
were scrutinised to gear them to market
demands,” recounts Bart Bogaert. He is
a Logistics and Distribution employee
and part of the project group. “We were
not only looking for optimisations in the
area of logistics and cooperation models,
but also in terms of assortment and pro-
motion mechanisms.”

“Roularta Media Group’s strategy,
which includes a pillar focusing on core
brands, fits seamlessly into this story,”
adds Sophie Docx. “Indeed, in doing so,
we wanted to focus on a limited range
with the group’s main titles marketed
through a simplified distribution mod-
el”

“So, at Roularta we innovate not only
through digital products, but also in the
way we distribute print products,” em-
phasises Bart Bogaert.

Pilot projects

Although the project did not see the
light of day until mid-2024, the first
pilot projects were also launched that
year. “We started looking for partners
who wanted to test what works with us,”
says Sophie Docx.

“Tests were set up with a number of
smaller retail partners,” she explains.
“We had to search for the right way to
supply shops, for the most ideal assort-
ment, for in-store placement, etc.”

Learnings
This brings us to the lessons learned
from just under six months of testing.

“The most important lesson of all is
that innovation works,” states Sophie
Docx. “There is room to integrate our
magazines intuitively into a shop’s as-
sortment. Libelle Lekker can lie next
to fresh food, a yoga magazine can be
placed next to yoga mats. Roularta has
a unique assortment that can be nicely
integrated into other categories.”

“We learned a lot in the process,” puts in
Bart Bogaert. “For example, it was con-
firmed to us that the life of a magazine
is not over the moment a new issue hits
the shelves.”

Colruyt innovates with magazine sales
Besides the ongoing pilot projects, in-
novations were also made in the super-
market channel, including with Colruyt.
This food retailer did not yet sell maga-
zines. To set things up, we joined forces
with the other Belgian publishers. “We

sat down with Colruyt and got approv-
al for a two-month test project in two
shops,” explains Sophie Docx. “Here,

it is not about a wide magazine shelf in
the shop, but about fixed positions at
the checkout with a limited assortment
containing only the Belgian high run-
ners.” And the test proved successful; by
early 2025 the project has been rolled
out nationally to all Colruyt shops, with
a range that for Roularta includes Li-
belle and Libelle Lekker in Flanders and
Femmes d’Aujourd’hui and Télépro in
Wallonia.”

It has become quite clear that innova-
tion is also possible in paper magazine
sales. Together with their colleagues
from the Netherlands, the Belgian teams
are therefore looking at how they can
come up with new insights there too.
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Three questions. Three (or just a few more)
answers. No more, no less. So that you can
quickly catch up on one of Roularta Media
Group’s innovations in 2024. With or without
a link to the podcast for those who want to
hear the full story.
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HELPING EACH
OTHER ACHIEVE OUR
GOALS: THE POWER

OF PARTNERSHIPS

Roularta Media Group is increasingly forming close partnerships with companies, organi-
sations and institutions. The top cases of 2024 prove how important it is to create win-win
situations in that regard. They also show that data is the ultimate binding agent.

A conversation with:
ESTHER SEYS,
Partnership Manager
Belgium, MIRJAM
HAMMING, Senior
Productmanager
JACQUELINE AGEMA,
Event & marketing
Partnership Lead




Few cases can match the partnership
with Essent and Touch Incentive. What
made this collaboration so valuable?
Mirjam Hamming (Partnership Man-
ager Netherlands): “Energy supplier
Essent has a loyalty programme. This al-
lows it to offer various discounts and the
occasional gift to loyal customers. Touch
Incentive manages this programme and
has included a free magazine from our
portfolio in the gift basket on several oc-
casions.

The customer can then choose from a
number of brands, which allows us to
respond to the context. For example,
during the beautiful summer of sports,
we ran a promotion with various sports
titles, while in the spring, Essent custom-
ers could select one of the outdoor living
magazines.

In 2024, this resulted in 90,000 maga-
zines requested. Very valuable in terms of

“IT1S CRUCIAL THAT BOTH
PARTIES COMMIT TO INTE-
GRATING THEIR INSIGHTS
ABOUT EMPLOYEES, CUSTOM-
ERS AND PROSPECTS INTO THE
COLLABORATION.

turnover, but that is not the only advan-
tage. It is a new audience with an interest
in magazines, useful leads that we can
follow up with a subscription offer.”

Roularta also owes the fact that it
now has its own wine to a memorable
partnership. How did that come about?
Esther Sys (Partnership Manager Bel-
gium): “In 2024, we took our long-stand-
ing collaboration with wijnbeurs.be to an
even higher level. Wijnbeurs expressed
the intention to do away with wine’s
elitist image and wanted to reach a
younger, more female audience. This am-
bition dovetailed nicely with our media
solutions and with our publisher Karen
Hellemans’ dream of marketing a Libelle
wine. With Chateau Canet near Carcas-
sonne, we found an idyllically situated,
female-run wine estate that suits Libelle
perfectly.

With the help of the wine experts at
Wijnbeurs, we created the unique Belle
Madam wine, of which some 25,000 bot-
tles have already been sold through two
wine promotions. In 2025, we are shifting
up a gear, enabling our readers to join us
on a trip to the splendid estate.”

The collaboration with Zorgverzeker-
ingWijzer was also interesting. What

do we need to know about this?
Jacqueline Agema (Partnership Man-
ager Netherlands): “With this website,
that helps people compare insurance
premiums, we entered into a content
deal emanating from the editorial teams
of Plus Magazine and Gezondheids-
net. ZorgverzekeringWijzer provided
high-quality content, which we opti-
mised for our platforms with the help of
our SEO and CRO specialists.

With a total of 640,000 readers, we can
truly call this an editorial success. The
first conversion figures are somewhat
lower than expected, but that does not
detract from the fact that we were able to
gather numerous insights and learnings.
Using even more data to improve the
design of the funnel is certainly one of
them.”

Esther Sys (Partnership Manager Bel-
gium): “Data is indeed an essential build-
ing block of our partnership strategy. It
is crucial that both parties commit to
integrating their insights about employ-
ees, customers and prospects into the
collaboration. This creates win-win situ-
ations in which our portfolio and the My
Magazines app add value to the partner’s
offering and at the same time help us to
achieve our objectives.”
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l 6 advanced full-colour offset
} HRE. . ’ h ’ printing presses with
L . Inte]lectual Capital state.—of—the—a.rt picking and
T W o Strongly established quality PR (WEletaos

media brands

- 2 1l B Financial capital
1 ' 80 M€ capital
13,931,920 shares listed on
Euronext Brussels

Human capital 217 M€ equity Natural capital
o 39,497 tons of paper, 86.3% of which is
1:268 permanent employees A5 12 MEE el [EEsiie PEFC certified and 2.3% FSC
648 men .
povrtn 762 tonnes of ink
i 620 women

13,718 m3 of water

264 journalists
66,000 m2 of area of greenery sur-

Network of more than rounding the company, planted in 2021
1,600 freelancers with ca. 15,000 trees

\i‘%‘%&g\\ﬁ‘ij\i — « Membership of various organisations, e.g. Council for Journalism, Febelgra, Conseil de déontologie journalistique, JEP
“-'-__‘_____"-"h-q____—

3%5"-?-;_%& _ _ « Chairmanship of WE MEDIA (Belgian magazine association) and member of EMMA (European magazine association)

— e

g « Relationships with suppliers and professional organisations
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OUTPUT &

Intellectual capital

70 High-quality magazine and news-
paper titles

More than 90 events/fairs (Trends
Manager of the Year, Trends Sum-
mer/Winter University, Trends Impact
Awards, Happinez Festival, ...)

Natural capital

CO, emission of 5,521.60 tonnes
*Scope 1=2,947.69 - Scope 2 =2,573.91

* Scope 1: Direct emissions = Emissions from sources owned or controlled by
Roularta Media Group. Mainly due to the combustion of fossil fuels for heating

or company vehicles. Scope 2: Indirect emissions = Emissions from the production
of electricity, heat or steam imported for Roularta Media Group's activities.

' \ LA
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Financial capital
320 M€ turnover

Manufactured capital
366,602,933 orotations of

rotary presses

- . .
e 255,938,347 printed copies
- magazines
- = 23,505,202 printed copies
NE. i 3 : | newspapers
Human capital

953,514 subscribers

1,483,398 readers of the newspapers
De Zondag and De Krant van West-Vlaan-
deren

1.5 M weekly viewers for Kanaal Z/Canal Z
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INCOME STATEMENT
in millions of euros

Sales
EBITDA®
EBIT @

NET RESULT

NET RESULT ATTRIBUTABLE
TO EQUITY HOLDERS

More information concerning the consolidated figures of Roularta Media Group on: www.roularta.be/en/roularta-stock-market

320.3

271

316

6.1

6.1

RESULTS 2024

BALANCE SHEET - 31/12/24

in millions of euros

Non-current assets
Current assets

BALANSTOTAAL

Equity - Group's share
Liabilities

Liquidity ®

Solvency @

NET CASH POSITION ©®

Gearing ©

1) EBITDA = EBIT + depreciations, amortisations and impairments.

2) EBIT = operating result (including the share in the result of associates and joint ventures).
3) Liquidity = current assets / current liabilities.
4) Solvency = equity (Group's share + minority interests) / balance sheet total.

5) Net financial cash/(debt) = current cash and cash equivalents - financial debt.
6) Gearing = - net financial cash/(debt) / equity (Group's share + minority interests).

212.7
140.3
353.0

216.8
136.4
1.2
61.4%
61.6

-28.4%

SALES

Sales decreased by 1% or -3.2 M€

EBITDA

EBITDA increases by 25.3%
or +5.5 M€

KEY FIGURES

per share

EBITDA per share

SALES DISTRIBUTION

By type of turnover

47.9%

Subscriptions & newsstand sales

10.9%

Miscellaneous

(e.g. line extensions & rights)

Capex

SALES

SALES DISTRIBUTION

By business unit

30.7% 73.8%

Advertising

Magazines Brands

10.5% 8.9%

Printing for third parties

EBITDA

Printing Services

Evolution in subscriptions

11.6%

Local Media Brands

3.6%

Newspaper Brands

WE <MEDIA

=IM
SPACT

CREATE

2.1%

Audiovisual Brands

Capex Evolution in subscriptions

Compliant with the IFRS regulations, this contains 50% of Mediafin's net result (50% is 4.6 M€) minus
the annual depreciation of brands including De Tijd and LEcho (50% of the total adjustments is 1.0 M€).
As a result, the contribution of mediafin to the EBITDA of Roularta Media Group amounts to 3.6 M€ for 2024.
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THE
ROULARTA
MEDIA GROUP
SHARE
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CAPITAL AND SHARES
The capital of NV Roularta
Media Group amounts to EUR
84,815,953.73. It is represented
by 13,931,920 shares paid up
in full, without par value, rep-
resenting each an equal part of
the capital.

All shares representing the cap-
ital have the same social rights.

In accordance with article 7:53
of the Companies and Associa-
tions Code and article 34 of the
articles of association of Rou-
larta Media Group shares paid
in full and that are registered
for at least two years without
interruption in the name of the
same shareholder in the regis-
ter of named shares have dou-
ble voting rights.

PURCHASE OF OWN SHARES

At the end of September 2024, pursuant to the
statutory authorisation of the board of directors,
265,237 Roularta shares held by Shopinvest NV
were purchased.

As at 31 December 2024, the company has
1,611,984 treasury shares in portfolio, representing
11.57% of the capital.

SHAREHOLDING STRUCTURE

The shareholding structure is as follows:

Number % of Voting

of shares  capital rights

Koinon NV @ 10,072,436 72.30% 18,954,653

S.A. West Investment 522136 3.75% 1,044,272
Holding ™

Own shares @ 1,611,984  11.57% 1,611,984

Individual and
institutional investors

1,725,364 12.38% 1,728,438

TOTAL 13,931,920 100.00% 23,339,347

10,599,933 of the total number of outstanding
shares are nominative.

(1) Koinon NV and SA West Investment Holding, in their capacity as persons acting in concert who have concluded an agreement
concerning the possession, the acquisition and transfer of shares, have made a definitive notification

(2) Situation on 31/12/2024.

The voting rights of treasury shares held by the company are suspended.

AVERAGE CLOSING PRICE - 2024
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TAKEOVER BID LAW

In the context of the Law of 1 April 2007 concern-
ing public takeover bids, Koinon NV, as the direct
holder of more than 30% of the Roularta Media
Group shares, updated its registration with the
FSMA on 30 August 2018 pursuant to article 74 § 6
of the above-mentioned law.

STOCK MARKET TREND

Roularta Media Group's shares are listed on Euro-
next Brussels under the section Media - Publish-
ing, ISIN Code BE0O003741551 and Mnemo ROU.

The Roularta share is included in the BEL Small
Cap Index (BE0389857146).

VOLUMES AND CLOSING PRICES IN 2024

N cIosiﬁ;e;ﬂg: Volumes  REUR
Jan 24 12.85 26,293 0.34
Feb 24 12.12 24,809 0.30
Mar 24 11.04 58,384 0.64
Apr 24 10.38 50,248 0.52
May 24 11.03 58,759 0.65
Jun 24 10.83 27,075 0.29
Jul 24 10.66 23,327 0.25
Aug 24 10.94 33,500 0.36
Sep 24 11.34 33,865 0.38
Oct 24 11.64 19,713 0.23
Nov 24 1133 19,568 0.22
Dec 24 117 23,958 0.27

399,499 445

The share reached its highest clos-
ing price of the past year on 9 Jan-
uary 2024 at EUR 13.80. The lowest
price of EUR 10.10 was recorded on
27 March 2024. The largest daily
trading volume was 132,899 shares,
recorded on 5 August 2024.

LIQUIDITY OF THE SHARE
Roularta Media Group has a proac-
tive investor relations policy, aimed
at increasing the visibility of the
share and in this way supporting its
liquidity.

DIVIDEND POLICY

The general assembly pursues - as
advised by the executive board - a
policy which tries to pay out a div-
idend, whilst keeping a close watch
on preserving the healthy balance
between a distribution of dividends
and the investment possibilities.

On the recommendation of the board
of directors, it will be proposed to the
general meeting that no dividend be
paid.

ANALYSTS WHO FOLLOW
THE ROULARTA SHARE:
KBC Securities Guy Sips
guy.sips@kbcsecurities.be
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CONSOLIDATED
KEY FIGURES

(*) Restated for new definition EBITDA - see annual report 2022
note 1.

(1 EBITDA = EBIT + depreciations, amortizations and
impairments.

(2) EBIT = operating result (including the share in the result of
associates and joint ventures).

(8) Net result attributable to equity holders of RMG-margin =
Net result attributable to equity holders of RMG / sales.

(4) Liquidity = current assets / current liabilities.

(5) Solvency = equity (Group's share + minority interests) /
balance sheet total.

(6) Net financial cash/(debt) = cash and cash equivalents -
financial debt

(7) Gearing = - net financial cash/(debt) / equity (Group's share +
minority interests).

For the calculation of ratios (4) to (7), please refer to the ‘Annual
Report of the Board of Directors’ under ‘Key financial data’.
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INCOME STATEMENT Trend
IN THOUSANDS OF EUROS 2024-2023
Sales -1.0%
EBITDA @ 25.3%
EBITDA - margin
EBIT @ 12.7%
EBIT - margin
Net finance costs
Operating result after net finance costs 32.1%
Income taxes
Net result 158.6%
Net result attributable to minority interests 183.3%
Net result attributable to equity holders of RMG 158.4%

Net result attributable to equity holders of RMG - margin

BALANCE SHEET Trend
IN THOUSANDS OF EUROS 2024-2023
Non-current assets -4.7%
Current assets 0.1%
Balance sheet total -2.9%
Equity - Group's share -0.1%
Equity - minority interests 21.9%
Liabilities -7.0%
Liquidity ¥ 6.1%
Solvency ©® 2.9%
Net financial cash/(debt) 8.4%
Gearing -8.5%

2024

320,307
27,059
8.4%
3,646
1.1%
1147
4,793
1,331
6,124
51
6,073
1.9%

2024

212,747
140,260
353,007
216,765
-178
136,420
1.2
61.4%
61,590
-28.4%

2023

323,526
21,595
6.7%
3,236
1.0%
392
3,629
-1,261
2,368
18
2,350
0.7%

2023

223,272
140,184
363,456
217,003
-228
146,681
1.1
59.6%
56,794
-26.2%

2022

343,140
30,081
8.8%
5,495
1.6%
-315
5,180
-4,625
555
-7,065
7,620
2.2%

2022

221,865
159,189
381,054
226,039
-247
155,262
13
59.3%
73,015
-32.3%

2021*

300,205
36,895
12.3%
12,754
4.2%
-183
12,571
3,465
16,036
-557
16,593
5.5%

2021

208,214
174,476
382,690
229,564
13,027
140,099
1.5
63.4%
100,994
-41.6%

2020*

256,269
18,9M
74%
6,056
2.4%
-276
5,781
8
5,789
-195
5,984
2.3%

2020

187,928
149,644
337,572
223,481
383
113,708
1.5
66.3%
85,920
-38.4%

HIGHLIGHTS
PER SHARE ™

DESCRIPTION
IN EUROS

Equity - Group's share

EBITDA

EBIT

Net result attributable to equity holders of RMG

Net result attributable to equity holders of RMG after
dilution

Gross dividend (paid)

Price/earnings (P/E) @

Number of shares at 31/12

Weighted average number of shares

Weighted average number of shares after dilution
Highest share price

Share price at year-end

Market capitalisation in million euros at 31/12
Yearly volume in million euros

Yearly volume in numbers

2024

17.33

2.16
0.29
0.49
0.49

1.00

23.17
13,931,920
12,510,872
12,510,872
13.80
11.25
156.7

4.5

399,499

2023 2022
18.42 19.21
1.83 2.56

0.27 0.47
0.20 0.65
0.20 0.65
1.00 1.00
63.67 2741
13141123 13141123

11,781,577 11,766,209

11,794,665 11,797,911
18.50 21.50
12.70 17.75
166.9 233.3

4.4 8.2
296,150 434,61

2021*

19.59
3.15
1.09
1.42

1.41

1.00

13.42
13141123
11,719,515
11,736,202
19.10
19.00
249.7

9.6

628,872

2020*

18.02
1.53
0.49
0.48
0.48

29.32
13141123
12,399,598
12,409,631
17.00

14.15
186.0

19.1

1,491,456

(*) Restated for new definition EBITDA -
see annual report 2022 note 1.

(1) Based on the weighted average number
of shares.

(2) Based on share price 31 December and
net result attributable to equity holders
of RMG.



EXECUTIVE
MANAGEMENT
COMMITTEE

1. XAVIER BOUCKAERT | CEO |
Permanent Representative of NV Koinon

2. RIK DE NOLF | Chairman Board of Directors

3. KATRIEN DE NOLF | Director Human Resources |
Permanent Representative of NV Eridanus

4. STEVEN VANDENBOGAERDE | CFO |
Permanent Representative of BV VMCo

5. JEROEN MOUTON | COO | Permanent Representative
of BV Waar

BOARD
DIRECIOR

. RIK DE NOLF | Executive Chairman of the Board

of Directors (2026)

. XAVIER BOUCKAERT | Permanent Representative

of NV Koinon | Executive Director | Managing Director
(2026)

. LIEVE CLAEYS | Non-executive Director (2026)
. CORALIE CLAEYS | Permanent Representative of

NV Verana | Non-executive Director (2024)
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. FRANCIS DE NOLF | Permanent Representative

of NV Alauda | Non-executive Director (2027)

. KOEN DEJONCKHEERE | Permanent

Representative of NV Invest at Value | Independent
Director (2026) | Member of the Audit Committee

| Member of the Appointments and Remuneration
Committee

. PASCALE SIOEN | Permanent Representative of

BV P. Company | Independent Director (2026)

8. RIK VANPETEGHEM | Independent Director
(2026) | Chairman of the Audit Committee |
Member of the Appointments and Remuneration
Committee

9. WILLIAM DE NOLF | Permanent Representative of
NV Cella | Non-executive Director (2027)

10. LOUIS DE NOLF | Non-executive Director (2028) |
Member of the Audit Committee
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THE UNDERSIGNED DECLARE THAT, TO THEIR KNOWLEDGE:

 the annual accounts, prepared in accordance with
the standards applicable to annual accounts, give a
true and fair view of the assets, financial condition
and results of Roularta Media Group NV and the
consolidated companies.

« the annual report gives a true and fair view of the
development, the results and the position of Roularta
Media Group NV and the consolidated companies, as
well as a description of the main risks and uncertainties
they are faced with.

XAVIER BOUCKAERT, CEO / STEVEN VANDENBOGAERDE, CFO

ANNUAL REPORT OF THE
BOARD OF DIRECTORS

to the ordinary general meeting of shareholders of 20 May 2025
concerning the consolidated financial statements for the period
ended 31 December 2024.

Dear Shareholders,

This annual report should be read in conjunction with the audited
financial statements of Roularta Media Group NV (hereinafter ‘the
Group') and the accompanying notes. These consolidated financial
statements were approved by the board of directors on 4 April
2025. Roularta Media Group, with its registered offices at 8800
Roeselare, Meiboomlaan 33, has been listed on Euronext Brussels
since 1998. Roularta Media Group operated in 2024 in the media
business, in particular in magazines, newspapers, local media, TV,
internet, line extensions, exhibitions and graphic production.

COMMENTS ON THE CONSOLIDATED FINANCIAL
STATEMENTS

The consolidated financial statements have been prepared in
accordance with IFRS Accounting Standards (IFRSs) issued by
the International Accounting Standards Board (IASB) and with
the interpretations issued by the IASB's International Financial
Reporting Interpretation Committee (IFRIC), which have been
ratified by the European Commission. The non-financial information
and in particular the “Sustainability Report” is formatted according
to the guidelines of the Corporate Sustainability Reporting
Directive (CSRD) and the EU Taxonomy. The consolidated financial
statements give a general overview of the Group's activities and
the results obtained. They give a true and fair view of the entity's
financial position, financial performance and cash flows, and have
been prepared on the assumption that continuity is guaranteed.

MAIN EVENTS AND CHANGES IN THE GROUP DURING

THE 2024 FINANCIAL YEAR

« The general meeting of 21 May 2024
decided to appoint Louis De Nolf as a
non-executive director for a period of four
years, ending at the general meeting in
2028.

The general meeting also decided to
appoint Ernst & Young Bedrijfsrevisoren
BV, represented by Ms Lieve Cornelis, as
the statutory auditor, for a period of three
years commencing on 1 January 2024 and
ending after the approval of the annual
financial statements for the financial year
ending on 31 December 2026.

From 3 June 2024 onwards, the executive
committee of the Group was extended
to include Jeroen Mouton, who was
appointed COO.

On 12 June 2024, in the context of the
authorised capital, the capital of the com-
pany was increased to € 84,815,953.73,
represented by 13,931,920 shares, by
means of a contribution in kind generated
by the optional dividend.

Roularta Media Group reached an agree-
ment with Professional Media Group
(PMG) on 4 July 2024 for the acquisition
of the trade magazines Grafisch Nieuws,
Verpakking & Label and Media & Commu-
nication.

At the end of September 2024, the Group
bought up all 265,237 shares in Roularta
from Shopinvest NV for a price of € 9.1125
per share.

*On 1 November 2024, the Group sold its
German magazines G-Geschichte, Plus
Magazin and Frau im Leben to Herder
Verlag and Agentur2. Following the asset
deal, the German permanent establish-
ment of Roularta Media Group still existed
on 31 December 2024. This permanent
establishment will be closed down in the
course of 2025.

At the end of December 2024, Mediafin
NV took over the Ghent-based market
research firm Profacts, which includes
four entities. The revenue of the acquired
companies amounts to a total of approxi-
mately € 12 million, with a positive EBITDA.
There are 50 full-time equivalent employ-
ees. Meanwhile, some mergers were
carried out in January 2025, leaving two
companies. The companies will be consol-
idated into RMG through Mediafin using
the equity method from 2025 onwards.

At the beginning of January 2025, Mar-
jolein Denekamp joined the management
team of Roularta Media Group (RMG) as
the new CEO of Roularta Media Nederland.
The Group plans to merge Roularta Media
Nederland and Mindstyle BV during the
first quarter of 2025 with retroactive
effect from 1 January 2025.

The Group has prepared its sustainabilty
report in accordance with the Corporate
Sustainability Reporting Directive (CSRD)
guidelines.
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(1) Adjusted sales = the revenue comparable to last year, ie. excluding
changes resulting from acquisitions and sales of brands.

(2) EBITDA = EBIT + depreciations, amortizations and
impairments.

(3) EBIT is equal to operating income, including the share in the result
of associates and joint ventures.

(4) Net result attributable to RMG shareholders - margin = net result
attributable to RMG shareholders relative to sales.

(5) Liquidity = current assets / current liabilities.

(6) Solvency = equity (Group's share + minority interests) / balance
sheet total.

(7) Net financial cash/(debt) = cash and cash equivalents - financial
debt

(8) Gearing = - net financial cash/(debt) / equity (Group's share +
minority interests).

Management considers these ratios relevant as performance
measures to evaluate the financial position (year on year).

(4) Net result attributable to RMG shareholders - margin on

31/12/2024 = € 6,073 K/ € 320,307 K=1.9%

Net result attributable to RMG shareholders - margin on

31/12/2023 = € 2,350 K/ € 323,526 K=0.7%

Liquidity on 31/12/2024 = € 140,260 K / € 115,640 K= 1.2

Liquidity on 31/12/2023 = € 140,184 K / € 122,642 K=1.1

(6) Solvency on 31/12/2024 = € 216,588 K / € 353,007 K= 61.4%
Solvency on 31/12/2023 = € 216,774 K / € 363,456 K=59.6%

(7) Net financial cash/(debt) on 31/12/2024 = € 70,048 K - € 4,973 K -
€ 3,486 K=€ 61,590 K

ol

Net financial cash/(debt) on 31/12/2023 = € 68,267 K - € 6,029 K -

€ 5,444 K=€ 56,794 K
Gearing on 31/12/2024 = € -61,590 K/ € 216,588 K =-28.4%
Gearing on 31/12/2023 = € -56,794 K / € 216,774 K= -26.2%
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=

::CT?-IMOIlEJSI?\I-Il-)ESMOEI'-'\lEUROS 31/12/2024 31/12/2023 Trend (%)
Sales 320,307 323,526 -1.0%
Adjusted sales 311,728 323,526 -3.6%
EBITDA @ 27,059 21,595 25.3%
EBITDA - margin 8.4% 6.7%
EBIT® 3,646 3,236 12.7%
EBIT - margin 1.1% 1.0%
Net finance costs 1147 392 192.6%
Income taxes 1,331 -1,261 205.6%
Net result 6,124 2,368 158.6%
Attributable to minority interests 51 18 183.3%
Attributable to holders of RMG 6,073 2,350 158.4%
Bl:dtcare_s;:;f;;crzlgytable to equity holders of 19% 0.7%
ﬁ\f#ﬁgﬁg::ggro': EUROS 31/12/2024 31/12/2023 Trend (%)
Non-current assets 212,747 223,272 -4.7%
Current assets 140,260 140,184 0.1%
Balance sheet total 353,007 363,456 -2.9%
Equity - Group's share 216,765 217,003 -0.1%
Equity - minority interests -178 -228 21.9%
Liabilities 136,420 146,681 -7.0%
Liquidity © 1.2 11 6.1%
Solvency © 61.4% 59.6% 2.9%
Net financial cash/(debt) @ 61,590 56,794 8.4%
Gearing ® -28.4% -26.2% -8.5%

CONSOLIDATED INCOME STATEMENT

Roularta Media Group generated revenue
of € 320.3 million and an EBITDA of € 271
million in 2024, thanks to relatively stable
revenue and ongoing cost control.

The €320.3 million of revenue generated
represents a decrease of € 3.2 million on
2023. This decline is mainly due to a de-
crease in revenue from the Printing Ser-
vices segment and, to a lesser extent, a de-
cline in advertising revenue. The readership
market' is performing better than last year,
however.

The adjusted consolidated revenue?, which
is comparable to the consolidated revenue
of 2023, ended the year at € 311.7 million,
which is an absolute decrease of € 11.8
million (or -3.6%). The difference between
the consolidated and adjusted figures is ex-
plained by: 1/ the RMN Mindstyle BV figures
(the mindfulness brands Happinez, Yoga
and Psychologie), which only count for two
months in 2024 because the acquisition on-
ly happened at the beginning of November
2023; 2/ the German magazines that are
included for the full year of 2024, although
the sale of those magazines to Herder Ver-
lag and Agentur2 happened at the begin-
ning of November 2024. Please refer to
‘2024 Consolidated results by segment’ for
an explanation of each type of revenue.

The gross margin compared to revenue is
84.0%, or 2.7 percentage points better than
last year, partly due to a fall in paper prices.

The EBITDA as of 31 December 2024 stood
at € 271 million or 8.4% of revenue, com-
pared to € 21.6 million or 6.7% of revenue
at the end of 2023. The costs of services
and other goods increased, mainly due to
the acquisition of the Mindfulness brands
at the end of 2023. Without these addition-
al costs associated with the acquisition of
the aforementioned brands, there is a de-
crease in the costs for services and oth-
er goods, partly due to lower energy costs
combined with an ongoing policy of strict
cost control, which has also led to a drop
in personnel costs year on year. Conversely,
higher distribution costs have had a nega-
tive impact. With regard to the other items
in the EBITDA, other operating income is
not comparable year on year, since it in-
clufded the following amounts in 2024: (1)
the capital gain on the sale of two buildings
for a sum of € 2.2 million, whereas the sale
of a different building in 2023 led to the in-
clusion of a capital gain of € 1.1 million in
the EBITDA,; (2) the capital gain on the sale
of the German magazines for € 2.6 million.
The provisions at the end of 2023 included
a recuperation of the Infobase provision of
€3.4 million.

(1) Readership market = the revenue generated by the Group from the sale of subscriptions and newsstand sales of its magazines.
(2) Adjusted revenue = comparable sales to last year, ie. excluding changes due to acquisitions and sales of brands. Management

considers this performance measure relevant because it allows external readers to compare inherent revenue evolutions year-on-year.
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The 50% joint venture Mediafin (De
Tijd/LEcho) experienced good growth
in revenue in 2024. In combination
with cost control, this led to a growth
in EBITDA. The revenue from Mediafin
(at 100%) rose by 5.8% year on year
to € 88.5 million. The EBITDA ended
up at € 18.6 million (+2.0% YOQOY), and
Mediafin achieved a net result of €
7.3 million (+22.8% YQY), even after
the amortisation of the De Tijd/L'Echo
brands. For the 50% participation, this
resulted in a contribution for Roularta
of € 3.6 million (+€ 0.7 million YOY)
according to the equity accounting
method.

In total, the fully consolidated busi-
nesses in the Group achieved € 25.3
million EBITDA compared to € 18.9
million in 2023, with another € 1.8
million from the associates and joint
ventures (their earnings under the eq-
uity method), compared to € 2.7 mil-
lion last year. The lower result from
the associates and joint ventures is
purely the result of a write-down of €
-1.3 million that the Group recorded on
its consolidated participation in Im-
movlan BV under the equity method.

The EBIT evolved from € 3.2 million in 2023 to
€ 3.6 million in 2024, or 1.1% of revenue versus
1.0% in 2023. 2024 includes an impairment of
€ 2.6 million on the brand 50+Beurs & Festival
and the related goodwill following disappoint-
ing results and difficult perspectives for the
future.

Taxes in 2024 (€ +1.3 million) mainly consist of
higher current tax yields in the Netherlands. In
2023 (€ -1.3 million) these were mainly current
tax expenses.

The minority interest is zero, as it was in 2023.

The consolidated net result of the Group fin-
ished at € 6.1 million, (€ +3.8 million YOY), of
which the same amount was allocable to the
shareholders of Roularta Media Group.

The board of directors will propose to the gen-
eral meeting that no dividend should be paid
out for the full year of 2024.

Consolidated sales by various activity categories 31/12/2024

73.8% 11.6%

Magazines Brands Local Media Brands

8.9% 3.6%

Printing Services

Newspaper Brands

2.1%

Audiovisual Brands

Consolidated sales by region 31/12/2024

76.2% 22.0%

Belgium The Netherlands

1.8%

Germany

2024 CONSOLIDATED

RESULTS BY SEGMENT

The two segments of RMG are Media Brands and
Printing Services. The Media Brands segment refers
to all brands that are operated by RMG and its
shareholdings. The Printing Services segment rep-
resents the pre-media and printing works activities
for in-house brands and external customers. The
(adjusted) revenue shown at segment level includes
both external revenue (i.e. from external customers)
and internal revenue (ie. from the other segment).
In the consolidated figures, both segments are
reported to gross margin level. Between the two
segments there is an intense interdependence and
support services are intensely shared.

Consolidated revenue by segment

in thousands of euros 31/12/2024 31/12/2023 Trend (%)
Media Brands 291,902 290,158 0.6%
Printing services 63,289 72,650 -12.9%
Intersegment omzet -34,885 -39,282 11.2%
Consolidated sales 320,307 323,526 -1.0%
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Media Brands

in thousands 31/12/2024 31/12/2023 Trend Trend (%)
of euros

Sales 291,902 290,158 1,744 0.6%
Adjusted 283,323 290,158 -6,835 -2.4%
sales "

Gross margin 231,998 226,748 5,250 2.3%
Gross margin 79.5% 78.1%

on sales

(1) Adjusted sales is the revenue comparable to last year, i.e. excluding
changes in the consolidation scope.

Revenue in the Media Brands segment increased by
€1.7 million to € 291.9 million. Revenue comparable with last
year decreased by € 6.8 million.

The increase is mainly thanks to the extra revenue generat-
ed by the readership market (subscriptions and newsstand
sales). The latter grew by 2.7% on the previous year, thanks to
the acquisition of the Mindstyle brands (Happinez, Yoga, Psy-
chologie and Flow) at the end of 2023. Without this external
growth, the readership market decreased by 1.6%. This de-
crease is limited because increasing numbers of subscribers
are being recruited digitally.

The miscellaneous revenue® increased slightly by 1.0% but
dropped by 4.5% on a comparable basis.

(3) Miscellaneous revenue = all revenue that is not related to advertising, subscription, newsstand or printing activities.
It includes, for example but not exclusively, revenue from line extensions, events, etc.

Line extensions = specific category of revenue under ‘miscellaneous revenue'. This includes income from the purchase and
sale of trade goods (e.g. books, self-care products, jewellery, holidays, etc.), income from ticket deals or income from

licencing agreements).
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The advertising market experienced a decrease of 2.0%
(2.1% on a comparable basis), but this is far less pronounced
than last year (-10.4%).

The gross margin on sales increased from 78.1% to 79.5%
due to lower paper prices and lower energy costs, although
labour costs increased. Along with the higher revenue, this
meant that the gross margin increased by € 5.3 million.

Printing Services

in thousands 31/12/2024 31/12/2023 Trend Trend (%)
of euros

Sales 63,289 72,650 -9,361 -12.9%
Adjusted 61,997 72,650 -10,653 -14.7%
sales™

Gross margin 37,126 37,403 -277 -0.7%
Gross margin 58.7% 51.5%

on sales

(1) Adjusted sales = revenue comparable to last year, i.e. excluding
changes due to acquisitions and sales of brands.

Revenue in the Printing Services segment fell by € 9.4 mil-
lion to € 63.3 million and by € 10.7 million on a comparable
basis (because the acquired Mindstyle magazines are print-
ed internally in Printing Services).

The is mainly due to the lower printing volume for maga-
zines, leaflets and catalogues for foreign customers, but al-
so to less being charged through to the Media Brands seg-
ment as a result of lower paper prices and energy costs.
More than half of Printing Services' revenue is generated
within the Group, from the Media Brands segment.

The gross margin on sales increased from 51.5% to 58.7%,
for the same reasons as in the Media Brands segment.

Reconciliation of total sales of the segment to adjusted sales

in thousands of euros

2024 Media Printing Inter- Consolidated
Brands Services segment total
elimination

Sales of the segment 291,902 63,289 -34,885 320,307
Sales to external customers 291,811 28,495 - 320,307
Sales from transactions with other o1 34,794 -34,885 B
segments

Changes due to acquisitions or -8,579 1,293 1,293 -8,579

sales of brands
Changes in external customers -8,579 - - -8,579
Changes in transactions with other B 21,293 1,293 B
segments

Adjusted sales 283,323 61,997 -33,591 311,728

CASH FLOW STATEMENT

in thousands of euros 31/12/2024 31/12/2023

Net cash flow relating to operating activities (A) 25,630 13,787

Net cash flow relating to investing activities (B) -11,392 -15,455

Net cash flow relating to financing activities (C) -12,456 -14,545

Total decrease / increase in cash and cash equivalents (A+B+C) 1,781 -16,213

Cash and cash equivalents, beginning balance 68,267 84,480

Cash and cash equivalents, ending balance 70,048 68,267

The cash flow statement shows a cash inflow of € 1.8 million compared to a cash

outflow of € -16.2 million last year.

The cash flow relating to operating activi-
ties increased by € 11.8 million to € 25.6
million in 2024. This cash flow is mainly
driven by a positive EBITDA (€ 24.1 million -
i.e. excluding the result of the joint ventures,
provisions and impairments on inventories
and receivables), and the dividend of € 5.6
million received from Roularta’s associates
and joint ventures. Moreover, the EBITDA
includes a capital gain of € 2.2 million from
the sale of two buildings and € 2.6 million
from the sale of the German magazines that
is still to be deducted.

Last year, this cash flow amounted to € 13.8
million, made up of the following: a posi-
tive EBITDA of € 16.1 million (i.e. excluding
the result of the joint ventures, provisions
and impairments on inventories and receiv-
ables) but the EBITDA included a capital
gain of € 1.1 million resulting from the sale
of a building that was still to be deducted.
The dividend of € 4.0 million received from
Roularta's associates and joint ventures was
entirely cancelled out at the end of 2023 by
an increase of € 4.7 million in the working
capital.

The cash flow relating to investing activities
amounted to € -11.4 million in 2024 This is
mainly attributable to investments in new
tangible (€ -8.3 million) and intangible (€ -7.0
million) fixed assets. For further information,
please refer to the chapter on Investments
(CAPEX). Additionally, two buildings were
also sold for € 2.3 million, and the German
magazines were sold to Herder Verlag and
Agentur2 for € 1.3 million.
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Last year, this cash flow amounted to
€ -15.5 million, consisting of investments
in new tangible (€ -8.5 million) and
intangible (€ -7.6 million) fixed assets.
Furthermore, there was an investment
of € 1.2 million in the acquisition of RMN
Mindstyle BV, and a building was sold
for € 1.5 million.

The cash flow relating to financing
activities amounted to €-12.5 million in
2024.The latter amount is the sum of the
optional dividend of € 4.6 million paid
out, the purchase of treasury shares
for € 2.4 million, the repayment of the
remaining debt to Mediafin NV worth €
2.5 million and, finally, the repayment of
the IFRS 16 leasing debts (€ 3.0 million).

Last year, this cash flow amounted to €
-14.5 million, consisting of the paid out
dividend of € 11.8 million and the repay-
ment of the IFRS 16 leasing debts (€ 2.5
million).

BALANCE SHEET

On 31 December 2024, the equity
- group’s share was € 216.8 mil-
lion compared to € 217.0 million on
31 December 2023. The movement in
equity mainly consists of the 2024 result
(+ € 6.1 million), the proportion of the
optional dividend that was paid out (€
4.6 million) and the purchase of trea-
sury shares (€ 2.4 million). The equity
- minority interests has remained stable
at € -0.2 million .

As of 31 December 2024, the consolidated net
financial cash position (= current cash minus
financial debts) amounted to € 61.6 million
compared to € 56.8 million the previous year.
RMG remains free of any bank debts.

As of 31 December 2024, the Group also
holds 1,611,984 treasury shares after the
Group bought up 265,237 Roularta shares
from Shopinvest NV at the end of September

INVESTMENTS (CAPEX)

The total consolidated investments in 2024
amounted to € 15.3 million compared to
€ 16.1 million in 2023. Under intangible fixed
assets (€ 7.0 million), investments were once
again mainly made in software (€ 6.9 mil-
lion). Optimisation of the Mijn Magazines app
is ongoing, and further investments are being
made, among other things, in the new pro-
duction management system for the printing
works.

In 2023, investments in intangible fixed
assets were also made in several new brands
(€ 2.6 million), as well as, principally, in soft-
ware (€ 4.9 million).

Investments in tangible fixed assets (€ 8.3
million) remained high, due to new hard-
ware in our IT department (€ 3.5 million), the
renovation and furnishing of the offices in
Brussels (€ 1.5 million), the new paper wrap
blister machine (€ 1.1 million), new printers
in the printing works (€ 0.5 million) and the
final payment for the new drying ovens in the
printing works (€ 0.4 million), etc.

In the 2023 financial year (€ 8.5 mil-
lion), the main investments were in
the sustainable, eco-efficient drying
ovens in the printing works (€ 4.2 mil-
lion), the new Kanaal Z-TV studio (€
0.9 million), new PCs and computer
screens (€ 0.9 million), and the reno-
vations and furnishing of the offices
in Brussels (€ 0.9 million).

MAIN EVENTS AFTER THE
BALANCE SHEET DATE

On 14 March 2025, the FSMA has
announced that Koinon NV launches
a voluntary and conditional public
takeover bid for all shares of Rou-
larta Media Group NV that are not
already held by it or its connected
persons. The bid is made in cash at a
price of EUR 15.50 per share.

No significant events have otherwise
occurred that have a major influence
on the results and financial position
of the company.

INFORMATION ON
CIRCUMSTANCES THAT CAN
SIGNIFICANTLY INFLUENCE
THE DEVELOPMENT OF THE
GROUP

Based on the trend in the first three
months of 2025, the Group is not
experiencing growth in advertising
revenue. The Group is taking into
account the fact that the behaviour
of advertisers is quite volatile and

unpredictable. A negative develop-
ment in the economic climate could
have a negative impact on the expen-
diture of our advertisers.

The Group's digital strategy is bear-
ing fruit, with more subscriptions
being successfully obtained by digital
means. In 2025, Roularta will continue
to focus on recruiting more print, dig-
ital and family subscriptions, and on
sealing partnerships with strategic
partners to ensure stable and sustain-
able growth in revenue.

Newsstand sales are evolving in line
with the market trend, which is con-
tinuing downward in both Belgium and
the Netherlands.

Revenue from line extensions and
events will remain more or less stable.

In the Printing Services segment, the
Group also expects revenue to remain
approximately stable.

With the exception of a price index-
ation, distribution costs for 2025 will
remain in line with the second half
of 2024. However we do expect an
increase in distribution costs com-
pared to the first half of 2024. Several
internal adjustments to the distribu-
tion procedure, combined with tax
credit, may partially compensate for
the increased costs.

99

ANNUAL REPORT 2024




100

ANNUAL REPORT Q 2024

We expect stable to slightly rising costs for
energy and raw materials. Nonetheless, the
Group is continuing to commit to efficiency
measures to counter the persisting inflation,
including the uniformization of the Dutch and
Belgian processes and systems.

RESEARCH AND DEVELOPMENT

As a multimedia company Roularta Media
Group operates in various high-tech sectors.
Within these it is constantly seeking new
opportunities, with a reputation as a major
innovator. Roularta Media Group attaches
paramount importance to research and
development. These efforts obviously benefit
the Group's own internal operating processes,
but in many cases also drive fundamental
market developments.

The Group's main focus is the digital trans-
formation of both its customer base and its
magazine and news offerings, both in Bel-
gium and the Netherlands. The Group does
a lot of research and development work to
ensure that print readers can easily find their
way to its digital news and magazine offer-
ings and have optimal access to them. To this
end, it surveys its readers and invests signifi-
cant amounts in the operation of its websites
and the 'My Magazines App'. The My Maga-
zines App gives readers direct access to the
full range of articles, videos and columns of
Knack, Trends, Libelle and other magazines.

The Group is also investigating how Al appli-
cations can be used to optimise its editorial
operation.

STATEMENT REGARDING

THE COMPANY'S USE OF
FINANCIAL INSTRUMENTS
WHERE SIGNIFICANT FOR THE
ASSESSMENT OF ITS ASSETS,
LIABILITIES, FINANCIAL
POSITION AND PROFIT OR LOSS
The company’'s main financial instru-
ments are bank balances and time
deposits. The main purpose of these
financial instruments is to provide fund-
ing for the company’s operations.

The investments of cash surpluses in
term accounts are made on the basis
of guidelines laid down by the board of
directors regarding liquidity and credit
rating. It should be noted that the com-
pany does not allow trading of financial
instruments for speculative purposes. In
addition, the company also has various
other financial assets and liabilities such
as receivables and payables, which come
directly from its operations.

In the past financial year, the Group did
not make use of other financial instru-
ments as referred to in Article 3:6, 8° of
the Companies and Associations Code.

STAFF

As at 31 December 2024, the Group
has 1,185 full-time equivalent (FTE)
employees, compared with 1,214 fulltime
equivalent (FTE) employees the previous
year. These figures exclude joint ven-
tures.

MAIN RISKS AND UNCERTAINTIES
Economic and geopolitical conditions
Changes in general, global or regional and/or
geopolitical conditions or conditions in areas
where the Group operates and which could
impact consumers’ consumption patterns,
can negatively impact the Group's operating
results. The Group and in particular its oper-
ating results may also be negatively impacted.

Risks relating to market developments

The media market is constantly changing. The
profit generated by the Group is largely deter-
mined by the advertising market, the readers
market and viewing figures.

The Group tracks market developments in
the media world so that it can capitalise at
all times on changes and new trends in the
environment in which the company operates.
Thanks to the Group's multi-media offer, it
can suitably respond to a shift in focus in the
advertising world and on the part of its read-
ership from one form of media to another.

Strategic risk associated with

markets and growth

The Group may be faced with unfavourable
market conditions or unfavourable competi-
tive developments.

Risks relating to suppliers

The various costs that to a large extent deter-
mine the total cost in the Printing Services
and Media Brands division, such as printing,
distribution and staff costs, can fluctuate
according to the economic situation. The evo-
lution of international paper and energy prices

is uncertain and may adversely affect the
business, operating results and/or financial
position of the Group if price increases can-
not be passed on in time to its customers.
To manage the paper price risk, the Group
concludes periodical contracts for news-
paper and for magazine paper. In order to
flatten the risk of price increases for energy
and avoid peaks, ‘click contracts' are used
for part of the purchase of energy, where
the price is fixed in advance, regardless
of market conditions. To manage the risk
of price increases on distribution costs,
adjustments are being made internally to
the distribution procedure, proper contracts
are being negotiated and alternative modes
of distribution are being explored.

Disturbances or disruptions of

the IT system

The Group is exposed to potential dis-
turbances or disruptions in its computer
systems.

Computer systems are a central part of
the Group's business. A disturbance in the
Group's computer systems due to mal-
functioning, malicious attacks, viruses or
other factors could seriously impact vari-
ous aspects of its activities, including but
not limited to sales, customer service and
administration. Computer system distur-
bances can have an adverse effect on the
Group's activities or operating results. To
date, the company has not experienced
substantial problems with its computer sys-
tems.
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Year after year the Group invests
substantial means to optimise its IT
systems and to reduce possible dis-
turbances. The Group is also aware of
the growing danger of cybercrime and
focuses therefore strongly on ‘cyberse-
curity".

Risks associated with intellectual
property

The enforcement of intellectual prop-
erty rights is costly and uncertain. The
Group cannot guarantee that it will be
successful in preventing abuse of its
intellectual property rights.

Risk of reduced brand recognition

or negative brand image

The Group's position could be sig-
nificantly adversely affected if brand
recognition were significantly to reduce
or if the Group's leading brands, pub-
lications and products were to suffer
reputational damage.

Risk of non-renewal of licences

for TV activities

The Group has the necessary approvals
for undertaking its television activities
in Belgium. An inability to extend these
could potentially negatively impact
the Group’'s financial position and/or
results.

Risks related to current and
future acquisitions
In takeover situations, the Group is

exposed to risks related to the integration of the
entities acquired.

Innovation risk

The Group needs to develop new applications on
an ongoing basis. Without this, it runs the risk of
falling behind its competitors and being unable to
catch up again, which could negatively impact the
Group's financial position and/or results.

Currency risks

The Group is exposed to a minimal currency risk
as both purchases and sales are primarily made in
euros.

Interest rate risk

The Group has no outstanding debts with credit
institutions as of 31 December 2024, making this
risk minimal.

Credit risk

The Group is exposed to the credit risk on its cus-
tomers, which could lead to credit losses. To control
this credit risk, credit investigations are performed
on customers which request major credit facilities.
Where the outcome is negative, credit is refused or
restricted.

There is no significant concentration of credit risks
with a single counterparty.

Despite the Group's intention of limiting its credit
risk, it can face a deterioration of the creditwor-
thiness of its customers. Any failure to conclude a
credit insurance policy with respect to certain cus-
tomers can have a material adverse effect on the
Group's business, financial condition and/or results.

Liquidity and cash flow risk
The Group expects to meet its obligations
through operating cash flows and current
cash and cash equivalents. Roularta is fully
debt-free and has a cash position of € 70
million at the end of 2024.

Capital structure

The Group is constantly seeking to opti-
mise its capital structure (mix of debt and
equity). The main objective of the capital
structure is to maximise shareholder value
while maintaining the desired financial flex-
ibility for implementing strategic projects.

Risks associated with assessing the useful
life of the brands and customer portfolios
Through 30 June 2018, various brands had
an indefinite useful life. As of 1 July 2018,
it was decided to change the useful life
of the brands in the portfolio to a specific
useful life. From 1 July 2018, the value of
the brands will be depreciated according
to their estimated useful life. Estimating
and evaluating the specific useful life of
the brands is based on estimates by man-
agement, with the brands being subdivided
as follows: ‘super’ brands, ‘growth’ brands,
‘mature’ brands and ‘young’ and ‘small’
brands.

This split of brands according to their
useful life is a general guideline that was
developed by the management based on
their insights into the media sector on the
one hand and the testing of these insights
against reality on the other.

However, these management  esti-
mates can be adversely affected by
general unfavourable market develop-
ments, imposed government measures
(including but not limited to government
measures in the context of pandemics)
and/or disappointing brand perfor-
mance. This may require management
to adjust its estimates of the life/use life
of a brand or customer portfolio and to
move it to another brand group.

At the end of the current reporting
period there are no indications that
adjustments have to be made to the
classification of the brands into the dif-
ferent brand groups, nor that the life/
use life of a brand or customer portfolio
has decreased more than initially esti-
mated.

Risks relating to possible impairments
of goodwill and tangible and intangible
fixed assets

An impairment loss is recognised when
the book value of an asset, or the
cash-generating unit to which the asset
belongs, is higher than the recover-
able amount. This recoverable amount
is determined on the basis of business
plans prepared by management and
approved by the board of directors.

The Group points to the sensitive nature
of these business plans. When, owing
to market circumstances, the assump-
tions contained in the aforementioned

business plans cannot be achieved,
impairments are recognised in the profit
and loss account, with an effect on the
net income and shareholders’ equity of
the Group.

Regulatory risks

The Group strives to always act within
the prevailing legal framework. Addi-
tional or changing legislation, including
tax law or decisions by administra-
tive authorities, could limit the Group's
growth or entail additional costs and/or
taxes.

In the area of tax regulations, the Group
makes use of the possibilities offered by
tax laws and regulations, without in so
doing running unnecessary risks. The
Group is supported in this by external
tax advisers.

Risks relating to legislation

and arbitration

The Group is involved in a number of
pending disputes, for which mostly pro-
visions were set up. The Group cannot
guarantee that in the future there will
not be material litigation by third parties
in relation to published articles, copy-
right infringement and more generally in
relation to the Group's media activities.

Roeselare, 4 april 2025.
The Board of Directors
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INDICATION OF THE
CORPORATE GOVERNANCE
CODE

As a multimedia company, Roularta
Media Group creates and distrib-
utes qualitative, independent and
relevant content for the gener-
al public and for specific target
groups. It links to this advanced
marketing and advertising plat-
forms for its partners. Roularta
Media Group aims to create sus-
tainable added value for its stake-
holders and for all of society.

Roularta Media Group's corpo-
rate governance policy is set
out in the Corporate Gover-
nance Charter, which can be
found on the company's website
(www.roularta.be under Roularta on
the stock market - corporate gov-
ernance).

The Corporate Governance Charter,
which explains in an exhaustive and
transparent manner how Roularta
Media Group is governed and how
accountability for this governance
is presented, complements the cor-
porate governance clauses in the
Companies and Associations Code
and the articles of association of
Roularta Media Group NV.

The board believes that observing as
closely as possible the principles set

out in the Charter will ensure more efficient,
more transparent governance and better risk
management and control of the company.
Roularta Media Group's aim is to maximise
value for its shareholders, its stakeholders
and its institutional investors.

In accordance with article 3:6 § 2 of the
Companies and Associations Code, R oular-
ta Media Group applies the Corporate Gov-
ernance Code 2020 for companies listed on
the stock exchange (https://www.corporate-
governancecommittee.be/sites/default/files/
generated/files/page/2020_belgian_code_
on_corporate_governance.pdf) as its refer-
ence code. However, Roularta Media Group
NV deviates from the principles 4.3, 4.4, 7.6,
7.9, 712 and 9.1 set down in this reference
code.

e Principle 4.3: the appointments and remu-
neration committee should be composed
of at least three board members.

e Principle 4.4: the board should ensure that
a chair is appointed for each committee.

» Principle 7.6: the board of directors has
decided not to allocate any shares to the
non-executive directors as part of their re-
muneration.

* Principle 7.9: nor was a minimum treshold
of shares set to be held by the members of
the executive management.

e Principle 7.12: the contracts with the CEO
and other members of the executive man-
agement do not include any provisions
that would enable the company to recover
variable remuneration paid.

e Principle 9.1: at least every three years,
the board evaluates its own performance
as well as its interaction with the exec-
utive management, as well as its size,
composition and operation, and that of its
committees. The evaluation is conducted
through a formal procedure, externally
facilitated or not, in accordance with a
methodology approved by the board.

DESCRIPTION OF THE PRINCIPAL
FEATURES OF THE INTERNAL
CONTROL AND RISK
MANAGEMENT SYSTEM

General

Roularta Media Group has an internal con-
trol and risk management system set up in
line with the conditions of the Belgian Cor-
porate Governance Code of 2020.

Roularta Media Group's internal control
and risk management system is based on
the COSO framework and intended to cre-
ate reasonable certainty with regard to
achieving the company's goals. This im-
plies, among other things, the recognition
and management of both operational and
financial risks, the effectiveness and effi-
ciency of business processes, compliance
with laws and regulations and supervision
of the reporting.

[*] Part of the annual report of the board of directors.
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Control and risk management
Management environment

The organisational culture at Rou-
larta Media Group offers space for
decentralised working. Directors
and leaders are given considerable
responsibility for providing oper-
ational leadership. This decentral
leadership implies, among other
things, ongoing vigilance with re-
gard to risk management.

Specifically, the management envi-
ronment includes the following el-
ements:

e the mission, vision and values,
which are widely communicat-
ed and constitute the principal
main-stays of our corporate cul-
ture;

 organisational charts and report-
ing lines;

» procedures and guidelines com-
municated on the intranet;

« exemplary role of management;

« expertise and appropriate mind-
set of our staff. These are ensured
by means such as clearly formu-
lated job descriptions, the selec-
tion process and skill manage-
ment (including ongoing training
and improvement campaigns).

Risk management process

Roularta Media Group's risk man-
agement system is based on the
COSO ERM framework. The main

goals are to map the risks to which Roularta Media
Group is exposed and to manage these risks.

The risk management process is comprised of the
following steps:

« Risk identification

« Risk analysis

« Risk evaluation

* Risk response

» Monitoring and adjustment

Risks are identified by means of audits and annu-
al interviews with management. The results of the
audits and interviews are consolidated and dis-
cussed with the members of the executive man-
agement committee.

Risks are divided into four categories:
» Operational risks

« Financial risks

» Compliance risks

« Strategic risks

Each risk is evaluated on the basis of, firstly, the
chance of the risk occurring and, secondly, its
impact.

Very high

PROBABILITY
<
g
5

Very low

Very low Low Medium High | Very high

IMPACT

Management decides on suitable action based
on the risk evaluation.

Control activities

Many processes at Roularta Media Group are
automated. A significant component of that au-
tomation is risk management, with attention to
accuracy, completeness, consistency, prompt-
ness and validation/authorisation of the infor-
mation.

Ongoing supervision, mainly by means of built-
in controls in a highly automated operational
environment, achieves the prevention or timely
detection of possible deviations. Securing the IT
systems is crucial to this. In doing so, special at-
tention is paid to:

» deduplication of systems;

e access control;

» separation of test and production environ-
ments;

« electrical circuits;

» back-up procedures;

» cybersecurity.

Information and communication

Thanks to broad internal reporting and com-
munication flows, both staff and management
have access to the information that is relevant
to them: staff can access the information they
need to fulfil their tasks, and management can
access the information required to manage their
business unit. The latter mainly consists of the
most important financial and operational KPls.

Monitoring
The board of directors monitors the risk man-
agement system through the audit committee.

The audit committee is supported by the in-
formation it receives from the external au-
ditors. Roularta Media Group currently no
longer employs an internal auditor. Due to a
lack of suitable candidates, the vacancy for
an internal auditor is not filled. In consulta-
tion with the audit committee it was there-
fore decided not to pursue the filling of the
vacant internal auditor position until further
notice. In consultation with the manage-
ment, the audit committee decided to use
external parties to carry out certain internal
audits or to audit, adapt or optimise certain
internal business processes whenever the
need arises. Meanwhile, a COO was recruited
mid-2024. One of the COOQ's core tasks is
the evaluation, monitoring and optimisation
of operational processes within the Group.
Given the filling of the COO position and his
mission to ensure process optimisation, the
search for an internal auditor will not be re-
started. This decision will be regularly evalu-
ated by the audit committee.

Control and risk management with

regard to financial reporting

The risk management for the financial

reporting is mainly characterised by:

» the accountancy rules that apply from day
to day;

» the uniformity that the different compa-
nies in the Group strive for, in terms of both
the application of the IFRS rules and stan-
dardised reporting;

» control of the reported figures of asso-
ciated companies by the central controlling
department;

» checking and monitoring of the financial
reporting by the audit committee.

PUBLICATION IMPORTANT
PARTICIPATIONS AND NOTE WITH
RESPECT TO THE ITEMS LISTED IN
ARTICLE 34 OF THE ROYAL DECREE

OF 14/11/2007, IN SO FAR AS THESE
COULD POTENTIALLY AFFECT A PUBLIC
TAKEOVER BID

The capital of the company amounted to EUR
84,815,953.73 and is represented by 13,931,920
shares representing an equal share of the compa-
ny's capital.

As of 31 December 2024, the shareholding
structure is as follows:

Number % of Voting

of shares  capital rights
Koinon NV @ 10,072,436 72.30% 18,954,653
S.A. West Investment 522136 3.75% 1,044,272
Holding ™
Own shares @ 1,611,984 11.57% 1,611,984
Individual and 1,725,364 12.38% 1,728,438

institutional investors

TOTAL 13,931,920 100.00% 23,339,347

(1) The NV Koinon and the S.A. West Investment Holding, in their
capacity as persons acting in consort who have concluded an
agreement concerning the possession, the acquisition and trans-
fer of shares, have made a definitive notification.

(2) The voting rights of treasury shares held by the company are
suspended

% Voting
rights

81.21%
4.47%

6.91%
7.41%

100.00%
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All treasury shares held in portfolio
by the company have no voting rights
as long as they remain in the treasury
portfolio.

Each share entitles its holder to one
vote. In accordance with article 7:53 of
the Companies and Associations Code
and article 34 of the articles of asso-
ciation of Roularta Media Group, how-
ever, the shares paid in full that are
registered for at least two years without
interruption in the name of the same
shareholder in the register of named
shares have double voting rights.

A shareholder agreement has been con-
cluded between shareholders Koinon
NV and S.A. West Investment Holding,
restricting the transfer of securities.

There is no ‘relationship agreement’
between the company and its refer-
ence shareholders. After evaluation,
the board of directors decided that the
company has nothing to gain from a re-
lationship agreement.

The articles of association and the Cor-
porate Governance Charter of Roularta
Media Group include specific provisions
on the (re)appointment, training and
evaluation of directors. Directors are
appointed for a maximum period of four
years by the general meeting of share-
holders, that can remove them at any
time.

A resolution to appoint or dismiss requires a
simple majority of votes. Should a directorship
fall prematurely vacant, the remaining directors
can themselves appoint (co-opt) a new director.
In this case, the next general meeting proceeds
to the final appointment.

The articles of association of NV Roularta Media
Group give Koinon NV a binding right of nomina-
tion. Based on this nomination right, the majority
of the directors are appointed from candidates
put forward by Koinon NV as long as the latter
holds, directly or indirectly, at least 35% of the
shares of the company.

Decisions to amend the articles of association
are subject to special quorum and majority re-
quirements. Any decision to amend the articles
of association requires the presence, in person
or by proxy, of shareholders representing at
least half of the share capital and the approval
of at least three fourths of the capital present
or represented at the meeting. If the quorum is
not met, then a second meeting must be con-
vened, at which the quorum requirement does
not apply. The requirement of a special majority
remains, however.

The board of directors is expressly authorised,
in the case of public takeover bids on securities
of the company, to increase the share capital
within the limits provided by article 7:202 of the
Companies and Associations Code by issuing
shares not exceeding 10% of the existing shares
at the time of such public bid. This authorisation
was granted by the extraordinary general meet-
ing of 16 May 2023 for a term of three years.

The company may acquire, divest or pledge its
own shares, profit certificates or other certif-
icates to the extent that the relevant statu-
tory provisions are complied with. The board
of directors is expressly authorised, without a
resolution of the general assembly, to acquire
and hold its own shares if necessary to avoid
imminent and serious harm to the company.
This authorisation was granted by the extraor-
dinary general meeting of 16 May 2023 for a
period of three years.

In the context of the Law of 1 April 2007 con-
cerning public takeover bids, Koinon NV, as the
direct holder of more than 30% of the Roularta
Media Group shares, updated its registration
with the FSMA on 30 August 2018 pursuant to
article 74 § 6 of the above-mentioned law. Koi-
non NV is a subsidiary of the Stichting Admin-
istratiekantoor Cerveteri, which is controlled
by Mr Rik De Nolf and Ms Lieve Claeys.

COMPOSITION AND ACTIVITY
REPORT OF THE BOARD OF
DIRECTORS AND ITS COMMITTEES,
AND THE PERSONAL ATTENDANCE
LEVELS OF THEIR MEMBERS

In response to the adjustments to its
articles of association to conform to the
new clauses of the Companies and Asso-
ciations Code, the company has clearly
opted for a one-tier structure.

Board of directors
During the financial year 2024 the board of di-

rectors of NV Roularta Media Group

had ten members:

« Seven directors representing the
reference shareholder, in accor-
dance with the proposal rights un-
der the articles of association:

« Mr Rik De Nolf, executive director
and chairman of the board (man-
date until the general meeting of
2026).

e Mr Xavier Bouckaert, permanent
representative of Koinon NV (man-
date until the general meeting of
2026).

» Ms Coralie Claeys, permanent rep-
resentative of NV Verana (mandate
until the general meeting of 2028).

» Ms Lieve Claeys (mandate until the
general meeting of 2026).

» Mr Francis De Nolf, permanent rep-
resentative of NV Alauda (mandate
until the general meeting of 2027).

» Mr William De Nolf, permanent rep-
resentative of NV Cella (mandate
until the general meeting of 2027).

* Mr Louis De Nolf (mandate until the
general meeting of 2028).

» Three independent directors, all
of whom hold executive corporate
functions:

» Mr Koen Dejonckheere, perma-
nent representative of NV In-
vest at Value (mandate until
the general meeting of 2026):
Mr Koen Dejonckheere was ap-
pointed Chief Executive Officer of
Gimv in 2008. Before, he was Man-

P

P

M

M

aging Director and head of Corporate Fi-
nance at KBC Securities. Previously, Mr Koen
Dejonckheere worked for Nesbic, Halder,
Price Waterhouse Corporate Finance Eu-
rope and the Bank Brussel Lambert. Mr Koen
Dejonckheere has extensive experience as a
dealmaker in investment banking and private
equity in Belgium and abroad.

Mr Rik Vanpeteghem (mandate until the gen-
eral meeting of 2026): Mr Rik Vanpeteghem
studied law and business management at
the KU Leuven and tax law at the Fiscale Ho-
geschool. He started his career at Deloitte
Belgium in 1985. He is specialised in inter-
national tax planning. Before becoming CEO
of Deloitte Belgium (2008-2016), he was the
managing partner Tax & Legal (2004-2008).
From 2015 until his retirement as a partner
in 2021, he was the Regional Managing Di-
rector of EMEA (Europe, Middle East and
Africa) and member of Deloitte's Global Ex-
ecutive Committee. Over the years, Mr Rik
Vanpeteghem has been an active member
and director of business federations such as
VBO, Voka and AmCham. He was a member
of the support council of the King Baudouin
Foundation West Flanders and a member of
the management committee of the Kulak.
Ms Pascale Sioen, permanent representative
of P. Company BV (mandate until the general
meeting of 2026). Pascale Sioen is CEO of
the Chemicals division of the Sioen Indus-
tries Group which processes basic raw mate-
rials into high-quality semi-finished products
for numerous applications. She holds a Mas-
ter's degree in Economics and has taken sev-
eral postgraduate courses and internships
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abroad. Pascale Sioen is executive director of Sioen
Industries (since 1990) but also has considerable
experience as a director and manager in numerous
other companies in various sectors. She also super-
vises a number of promising start-ups.

The board of directors is chaired by Mr Rik De Nolf.
As chairman, Mr Rik De Nolf assumes the mediating
role between the reference shareholders, the board of
directors and the members of the executive manage-
ment.

As an executive director, Mr Rik De Nolf is also ac-
tive in the executive management of the Group as a
member of the executive management committee.
As a member of the executive management commit-
tee, Mr Rik De Nolf participates in weekly executive
management committee meetings, attends man-
agement team meetings and attends monthly figure
meetings with the various managers of the Group's
different business units. Given his business expe-
rience, he acts as a sounding board and advisor for
the executive management. As the chairman and an
executive director, Mr Rik De Nolf is also responsible
for the Group's external communication and investor
relations. This active, executive role that is allocated
to the chair of the board of directors ensures better
communication and flow of information between the
board of directors and the members of the executive
management, and in general contributes to the effi-
cient functioning of the company. All of this is in line
with recommendation 3.16 of the Corporate Gover-
nance Code 2020.

The board of directors met six times in 2024 (including
one digital board meeting). The agenda of the board
meetings invariably includes monitoring the Group's

ANNUAL REPORT © 2024

financial results. Special topics such as
eg. acquisition files, new regulations,
group strategy and discussion of the
annual budget are also discussed ex-
tensively within the board of directors.

The secretary to the board of directors,
Sophie Van Iseghem, was responsible
for reporting the meetings of the board
of directors and the committees set up
by the board of directors.

Attendance of individual board
members in 2024:
Rik De Nolf, chairman 6

Xavier Bouckaert, CEO

()]

Lieve Claeys
Coralie Claeys
Francis De Nolf
William De Nolf
Louis De Nolf ™
Koen Dejonckheere

Pascale Sioen

o O O w O o O O

Rik Vanpeteghem

During the past year there was al-
so a meeting of the independent
directors. For 2025, six board meetings
are planned.

Audit committee
The audit committee is composed of
three directors, two of whom are inde-

pendent directors. The members of
the audit committee have a collective
expertise in the activities of Roularta
Media Group cf. section 7:99 of the
Companies and Associations Act.

The chairman of the audit committee,
Mr Rik Vanpeteghem, has the nec-
essary expertise on matters that fall
within the competence of the audit
committee. This is evidenced, among
other things, by the professional expe-
rience Mr Vanpeteghem gained during
his active career within Deloitte Bel-
gium.

The audit committee met four times
in 2024. During these meetings, the
audit committee has exercised control
over the integrity of the company'’s fi-
nancial information, closely monitored
the activities of both the external and
internal auditor and, if it felt it was
necessary to do so, made recommen-
dations on this matter to the board of
directors.

At the invitation of the chairman, the
audit committee was attended by the
statutory auditor, the CEO, the chair-
man of the board of directors and the
CFO. The statutory auditor attended
the meetings of the audit committee
twice in 2024.

The chair of the audit committee re-
ports to the board of directors after

(1) Appointed by the general meeting of 21 May 2024.

each audit committee meeting on the topics
discussed by the audit committee.

Attendance at audit committee
meetings in 2024:

Rik Vanpeteghem 4
Koen Dejonckheere 3
Louis De Nolf 2

Appointments and remuneration com-
mittee

The board of directors has used the oppor-
tunity as provided in the Corporate Gover-
nance Code to establish a single, joint ap-
pointments and remuneration committee.
The appointments and remuneration com-
mittee is composed of a majority of inde-
pendent, non-executive directors.

Roularta Media Group deviates from princi-
ple 4.3 of the Corporate Governance Code,
which prescribes that the appointments and
remuneration committee should be com-
posed of at least three directors. The board
of directors is of the opinion that the role
and powers of the appointments and remu-
neration committee can be adequately ful-
filled by two directors. The board of directors
has (in deviation of principle 4.4. of the Cor-
porate Governance Code 2020) also decided
not to appoint a chair for this committee,
since the committee only meets twice a year
and the role of the chair of such a committee
does not add any value. The appointments
and remuneration committee has the nec-
essary expertise in the field of remuneration

policy: see article 7:100 of the Companies and
Associations Code.

The CEO and the chairman of the board partic-
ipate in the meetings of the appointments and
remuneration committee in an advisory ca-
pacity (cf. article 7:100 of the Belgian Compa-
nies and Associations Code), except when the
appointments and remuneration committee
deliberates on the remuneration of the CEO.
The HR director of the Group is also invited to
attend the meetings of the appointments and
remuneration committee.

The appointments and remuneration commit-
tee met twice during 2024. The main item on
its agenda was: preparing the remuneration
policy, drafting the remu- neration report and
reviewing the remuneration and bonus policy
of the executive.

Attendance at appointments and remunera-
tion committee meetings in 2024:

Koen Dejonckheere

Rik Vanpeteghem

ASSESSMENT OF THE BOARD AND
BOARD COMMITTEES

Every four years the board of directors under-
takes a review, led by the chairman and as-
sisted by the appointments and remuneration
committee, of its size, composition, functioning
and interaction with executive management.
This assessment has four objectives: (i) as-
sessing the operation of the board of directors;
(if) examining whether important issues are
thoroughly prepared and discussed;
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(iii) assessing the actual contribution of
each director to the activities of the board
of directors, on the basis of his or her pres-
ence at board and committee meetings
and his or her constructive involvement in
discussions and decision-making;

(iv) establishing a comparison between the
current composition of the board of direc-
tors and the pre-defined desired composi-
tion of the same.

In doing so, Roularta Media Group deviates
from principle 9.1 of the Corporate Gover-
nance Code 2020, which recommends for-
warding an evaluation at least every three
years. Following the last evaluation of the
board of directors and its committees in
2023, the directors and committee mem-
bers were also questioned about the ideal
frequency of this evaluation. The surveyed
board members and members of the var-
ious committees were of the opinion that
an evaluation every four years is an ideal
frequency. An evaluation every four years

is in line with the duration of a director's
term of office, when an evaluation takes
place anyway with a view to the (re)ap-
pointment of a director.

Also every four years, non-executive
directors assess their interaction with
senior management and, if applicable,
make proposals to the chairman of the
board of directors to improve this inter-
action.

GENDER DIVERSITY

The board of directors consists of three
female (30%) and seven male (70%)
board members. As such, Roularta Media
Group meets the legal quota under arti-
cle 7:86 of the Belgian Companies and
Associations Code on gender diversity
within the board of directors.

In addition to gender diversity, the board
of directors values other diversity per-
spectives such as independence, age,
education, professional experience and
nationality.

The board of directors believes that
the diversity in its composition ensures
a varied input of opinions and visions.
The resulting interaction will lead to
more qualitative deliberations and deci-
sion-making.

Taking into account the ‘war for talent’,
it is important for the Group, as an em-
ployer /client, to clearly highlight our cor-

porate responsibility and sustainability
ambitions in order to attract and retain
new employees. Only with committed
employees and independent workers can
we achieve our ambitious sustainable
objectives.

To this end Roularta Media Group applies
an inclusive personnel policy aimed at
attracting talented employees and inde-
pendent workers and keeping them on
board.

Roularta Media Group is convinced that a
reflection of the diversity of society with-
in its workforce best arms it to meet the
challenges facing us in a highly compet-
itive media world.

In addition, we also pay full attention to
the principle of inclusion with the aim of
enabling all our staff/employees to work
together efficiently despite their person-
al differences and strengthen each other
from an ‘open spirit & mind'.

We apply this basic philosophy not only
to the intake of new staff members/em-
ployees, but also to the further advance-
ment, growth and development of our
current staff members and employees.

As part of the selection process for an
open vacancy, a promotion, training or
other HR-related matters (such as a
salary increase), we pursue a policy of
fairness, equity and inclusiveness for all

employees, regardless of age, background,
preferences or gender.

Consideration of eligibility for a vacancy, pro-
motion, training or other HR-related decision
is always made independently and transpar-
ently on the basis of the (candidate) employ-
ee's own merits, i.e. on the basis of his/her
own suitability/ability and, if necessary, other
objective criteria (such as career interviews,
reflection interviews, mutation documents,
etc.).

For more information regarding the
diversity policy, please refer to the
sustainability report. (on page 168)

COMPOSITION OF EXECUTIVE
MANAGEMENT

The operational authority was delegated
by the board of directors to the executive
management committee under the direction
of the CEO. This committee, headed by the
CEO, is responsible for management of the
Group within the outlines set by the board of
directors. During the 2024 financial year, the
executive committee was expanded to include
a Chief Operation Officer (COO).

Today, the Executive Management Committee
comprises: the CEO, the Executive Chairman
of the Board of Directors, the HR Director,
the CFO and the COO (see composition page
88).

The executive management committee has
a diverse composition in terms of gender,

knowledge, expertise, background and age.

In accordance with principle 2.10 of the Corporate
Governance Code, the company has a succession
plan in place for the CEO and the other members of
the executive management. If the CEO were no lon-
ger able to fulfil this function, the tasks of the CEO
would initially be taken on temporarily by the chair
of the board of directors, and an appointments and
remuneration committee meeting would immediate-
ly be convened.

If another member of the executive management
were no longer able to fulfil their function, the tasks
of the absent member would initially be divided be-
tween the other members of the executive manage-
ment and an appointments and remuneration com-
mittee meeting would immediately be convened.

CONFLICT OF INTERESTS

There were in the course of the financial year no
conflicts of interest of a financial nature giving rise
to the application of articles 7:96 and 7:97 of the
Belgian Companies and Associations Code.

POLICY CONCERNING TRANSACTIONS
AND OTHER CONTRACTUAL
RELATIONSHIP BETWEEN THE COMPANY,
INCLUDING AFFILIATED COMPANIES,
AND ITS DIRECTORS AND MEMBERS

OF THE EXECUTIVE MANAGEMENT

NOT COVERED BY THE CONFLICT OF
INTERESTS RULES

Taking into account the principles and guidelines
encapsulated in the Belgian Corporate Governance
Code, the company has developed a policy in its
Corporate Governance Charter with regard to the
transactions and other contractual links between

the company, including its associated
companies, and its directors and mem-
bers of the executive management who
are not covered by the legal arrange-
ment for conflicts of interest.

A transaction or any other contractual
link between the company and its direc-
tors and/or the members of its executive
management occurs when:

» adirector or a member of the executive
management has a significant, per-
sonal financial interest in the legal en-
tity with which Roularta Media Group
wishes to make a transaction;

» a director or a member of the execu-
tive management, his or her spouse,
cohabiting partner, child or relative by
blood or marriage up to the second de-
gree is a member of the board of di-
rectors or a member of the executive
management of the legal entity with
which Roularta Media Group wishes to
make an important transaction;

» the board of directors judges that such
a conflict exists with regard to the pro-
posed transaction.

The director or member of the executive
management in question shall provide
the board of directors with all possible
relevant information concerning the con-
flict of interest. The director or member
of the executive management in question
shall refrain from participation in the de-
liberation and decision-making with re-
gard to this agenda point.
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In the event that the board of directors
decides to proceed with the proposed op-
eration, this trans-action will have to take
place at least under the conditions and with
the guarantees that usually apply on the
market to similar transactions.

The board of directors shall record in the
minutes the nature of the decision or oper-
ation described in the first paragraph and
the consequences in property law for the
company, and it shall justify the decision
made. This part of the minutes will be in-
cluded in its entirety in the annual report or
in a document that is presented along with
the annual report.

The minutes of the meeting are also trans-
mitted to the company's statutory audi-
tor. In his report on the annual report, the
statutory auditor will assess, in a separate
section, the consequences in property law
for the company of the board of directors’
decisions, as described by him, for which a
conflicting interest exists as defined in the
first paragraph.

The board of directors confirms that no
such transactions or situations have aris-
en in the past financial year that would
have led to the procedure described above
being applied.

PROTOCOL FOR THE
PREVENTION

OF MARKET ABUSE

The protocol for the prevention of mar-
ket abuse that is part of Roularta Media
Group's Corporate Governance Charter im-
poses a ban on trading in financial instru-
ments issued by Roularta Media Group,
directly or indirectly with foreknowledge,
on directors, members of the executive
management and other staff members
or (external) staff who come into contact
with confidential and/or price-sensitive in-
formation due to the nature of their role.
This protocol is issued in line with the prin-
ciples set down in European Regulation
596/2014 on market abuse and the laws
of 27 June 2016 and 31 July 2014 to amend
the law of 2 August 2002 on supervision of
the financial sector and financial services.
The aforementioned protocol also contains

rules on the publication of transactions
conducted by managers in leadership
roles and their close relations by means
of notification to the company and the
Belgian Authority for Financial Services
and Markets (FSMA).

REMUNERATION REPORT
General

The law of 28 April 2020 introduced new
rules into Belgian corporate law, in im-
plementation of EU Directive 2017/828
as regards the encouragement of long-
term shareholder engagement. Among
other things, these new rules require
the company to have a remuneration
policy that the shareholders can vote
on at the general meeting.

The board of directors has submitted
its elaborated remuneration policy for
its directors and members of the exec-
utive management for approval at the
general meeting on 18 May 2021.

You can find the remuneration policy as
drawn up by the board of directors and
approved by the general meeting on the
company's website under the Corporate
Governance Charter via the link www.
roularta.be/en/roularta-stock-mar-
ket/corporate-governance/remunera-
tion-policy

The projected remuneration policy for
the directors has the aim of attracting
and retaining qualified directors with

the required background and experience in
the various areas of business policy.

To achieve this aim, a remuneration policy
in line with the market is applied, taking in-
to account the scope and complexity of the
business and, where possible, making use of
reference data.

Following any material change, and at least
every four years, the remuneration policy is
presented to the general meeting again for
approval, in accordance with the conditions
of the law of 28 April 2020.

The board of directors confirms that no ma-
terial changes have been made to the re-
muneration policy as drawn up and has no
intention of making any material changes
to this remuneration policy in 2025. The re-
muneration policy will be submitted again
for approval at the general meeting on

20 May 2025.

In the remuneration report for the financial

year 2024, you will find explanations and clar-

ifications of the compensation of:

()  non-executive members of the board of
directors;

() the Chief Executive Officer (CEQ), who
is also a member of the board of direc-
tors and therefore also an executive
director;

(1) the executive directors;

(IV) and the other members of the executive
management who are not members of
the board of directors.

The remuneration report for fiscal year

2024 will be submitted for approval at
the general meeting on 20 May 2025.

Annual remuneration

of non-executive directors
Non-executive directors receive only
a fixed remuneration as compensation
for their membership of the board of
directors and their attendance at the
board meetings and the meetings
of the committees of which they are
members.

The level of directors’ remuneration
is determined taking into account
their role as a normal director, their
specific roles as chair or member of
a committee, as well as the resulting
responsibilities and time demands.

Each non-executive board member
receives a fixed remuneration of EUR
10,000, plus a fee per board meeting of
EUR 2,500. No remuneration is granted
for board meetings by telephone or
video- conference.

Members of board committees (the
audit committee and the appointments
and remuneration committee) receive
an additional fee per meeting of EUR
2,500, the chairman of the audit com-
mittee an additional EUR 5,000 fee per
meeting of this committee.

The non-executive directors do not
receive any performance-linked remu-
neration such as bonuses, long-term

incentive programmes, benefits in kind or
pension plans. There are no contributions for
pensions or similar rewards for directors.

Neither are options or warrants allocated to
the non-executive directors. Roularta Media
Group deviates here from principle 7.6 of
the Corporate Governance Code, which pre-
scribes that the non-executive directors
should be partly remunerated in the form of
shares. The board of directors has decided to
deviate from this principle for the following
reasons. Firstly, several non-executive mem-
bers of the board of directors are nominated
by and/or have a close relationship with the
reference shareholder, which already has a
substantial share package. With regard to the
other non-executive (independent) directors,
the board of directors is of the opinion that
a reward for the director’'s mandate partly in
the form of shares would be in conflict with
the principle of independence and also the
long-term perspective for the Group that the
board of directors envisages.
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DIRECTORS’ REMUNERATION 2024

Attendance

Attendance fee

Remuneration

Fixed Attendance : Al
remuneration I)%?:rd of fee audit g(ppomtmen:_s execm;)tlve dlrec;c_or/ Total
ine ( e remuneration member executive
! directors committee management
Rik De Nolf Executive 100,000 0 0 187,122 287122
Chairman of the board of directors director
Xavier Bouckaert Executive 100,000 0 0 779,601 879,601
permanent representative of director
NV Koinon — Managing Director
Coralie Claeys Non-executive 10,000 12,500 0 0 0 22,500
permanent representative of director
NV Verana
Lieve Claeys Non-executive 10,000 12,500 0 0 22,500
director
Koen Dejonckheere Independent 10,000 12,500 7,500 5,000 35,000
permanent representative of director
NV Invest at Value — member audit com-
mittee — member appointments
and remuneration
committee
Francis De Nolf Non-executive 10,000 12,500 0 0 0 22,500
permanent representative of director
NV Alauda
Louis De Nolf @ Non-executive 5,000 7,500 5,000 17,500
member audit committee director
William De Nolf Non-executive 10,000 12,500 0 0 0 22,500
permanent representative of director
NV Cella
Pascale Sioen Independent 10,000 12,500 0 0 0 22,500
permanent representative of director
P. Company BV
Rik Vanpeteghem Independent 10,000 12,500 20,000 5,000 0 47500
Chairman audit committee — member director

appointments and remuneration
committee

(1) No attendance fees are granted for board meetings by telephone or videoconference.

(2) Member of the board of directors from 21 May 2024 onwards.

Annual remuneration

of executive directors

In addition to the managing director/
CEO, the board of directors has in its
midst one executive director, Mr Rik De
Nolf.

The chairman of the board of directors
and the managing director were granted
a fixed remuneration of EUR 100,000.
Because both the chairman of the board
of directors and the managing direc-
tor spend more time on the permanent
follow-up of the development of the
Group in general and in particular on the
preparation of the board meetings and
their derived committees, a remunera-
tion package consisting solely of a fixed
fee is granted to them. This remunera-
tion package is determined separately
by the appointments and remuneration
committee and approved by the board of
directors.

In addition, the executive chairman of
the board of directors is granted a sep-
arate remuneration of EUR 187,122 as a
member of the executive management
committee and in compensation for his
role as the person responsible for the
Group's external communication and
investor relations.

The executive directors do not receive
any performance-related remuneration
such as bonuses, long-term incentive
programmes, benefits in kind or pension

plans. Nor are options or warrants granted
to the executive directors. There are no con-
tributions to pensions or similar benefits for
directors.

Remuneration of members of

executive management - remuneration
CEO

The remuneration of the members of exec-
utive management is set by the board of
directors based on the recommendation of
the appointments and remuneration com-
mittee.

The level and structure of the remuneration
of the executive management need to enable
the company to attract, retain and continu-
ally motivate qualified and skilled managers,
taking into account the nature and scope of
their individual responsibilities.

The amount and structure of the basic remu-
neration of the executive management is
regularly reviewed for its compliance with
market conditions by a specialist (interna-
tional) salaries and benefits consultancy.

Contrary to principle 7.9 of the Corporate
Governance Code 2020, no minimum thresh-
old of shares to be held by members of the
executive management has been set by the
board of directors. Due to the regular basis
on which stock option plans are issued by
the board of directors (upon the advice of the
appointments and remuneration committee)
that can be subscribed to by the members
of the executive management, the board of

directors is of the opinion that it is not appro-
priate to determine such a minimum threshold.

The company assumes that the outlined
remuneration policy for the members of the
executive management will be maintained for
the next two financial years, unless the market
test shows that adjustments are required.

The remuneration of the members of the

executive management consists of:

« basic remuneration in line with training, job
content, experience and seniority;

« a performance bonus of maximum 30% of
the basic annual pay

This bonus is linked for 50% to the consol-
idated results of the Group, being the bud-
geted EBITDA, and for the remaining 50%
to the individual targets linked to the re-
sponsibilities of the Executive Management
Committee member concerned.

In determining the individual qualitative
targets for the other members of the ex-
ecutive management, a balanced mix is
sought between short-term and long-term
objectives, with attention also being paid
to for 'targets’ linked to the company’s
sustainability policy.

After the end of the financial year, the
nomination and remuneration committee
determines whether and to what extent the
bonus was achieved, based on the quanti-
tative and qualitative performance criteria
laid down.
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As regards the performance-related bonus
(being 50% of the total bonus amount)
linked to the budgeted EBITDA, it is provid-
ed that if this financial target is not met,
the bonus is adjusted in minus as follows.

deviation < 5% compared to
EBITDA = -20% on bonus;
deviation < 10% compared to
EBITDA = -40% on the bonus;
deviation < 15% compared to
EBITDA = -60% on bonus;
deviation < 20% compared to
EBITDA = -80% on the bonus;
deviation =2 20% compared to
EBITDA = -100% on the bonus;

budgeted
budgeted
budgeted
budgeted

budgeted

No accelerator is provided in case the bud-

geted EBITDA is exceeded

The remaining 50% of the bonus to be
achieved, is linked to multiple individ-
ual qualitative performance criteriq,
each of which is given its own weight-
ing factor. Based on an evaluation and
score given to these individual qual-
itative performance criteria, it is de-
termined whether and to what extent
the executive management member is
entitled to his/her bonus.

The bonus is paid in cash. There is no
provision for a right of recovery in fa-
vour of the company in cases where
variable remuneration has been given
based on inaccurate financial data
(claw back in the sense of article 3:6
§ 3,11° of the Companies and Associa-
tions Code). Bonuses are awarded on-
ly after the close of the year and the

requisite verification of the figures by
the auditors. In this way the likelihood
of paying a bonus based on inaccurate
financial data is negligible. In doing so,
Roularta Media Group deviates from
principle 712 of the Corporate Gover-
nance Code 2020.

« a long-term incentive consisting of
rights to acquire shares in Roularta
Media Group. This long-term incentive
is not performance-related. The option
plans issued by the company each run
for ten years, with exercise possible no
earlier than the third calendar year af-
ter subscription.

No bonus or long-term incentive is grant-
ed to the CEO and the executive chair-
man of the board of directors who are al-
so member of the executive management
committee.

The total gross remuneration granted to the members of the executive management committee and the CEO in 2024 amounts to:

Member of the executive management committee (excl. CEO + incl. executive chairman)

CEO (NV Koinon)

Basic remuneration

1,019,252 euro

779,601 euro

Performance bonus

154,709 euro

Contributions to pensions or similar benefits

Overview stock options allotted to the executive management
As of today, two option plans are still running. A 2015 option plan at an exercise price of 11.73 euros and a 2019 option plan at an exercise price of 14.39
euros

The members of the executive management committee have no share options under these two outstanding option plans.

Mr Jeroen Mouton, who has filled the position of COO within the Group since the beginning of June 2024, has acquired a share package of 8,772
Roularta shares.

EVOLUTION OF THE REMUNERATION (MEMBERS OF THE BOARD OF DIRECTORS
AND EXECUTIVE MANAGEMENT) COMPARED TO THE PERFORMANCE OF
THE COMPANY AND THE AVERAGE REMUNERATION PER FTE

ﬁ\\ll gL:J'L%N 2024 2023 2022 2021 2020
Remuneration board of directors 412 385 375 365 335
Members of the board of directors (on 31/12) 10 9 8 8 8
IIfzeerrr?uunneerraat'iti)onn CEO including the director’s 880 850 824 293 789
e e e
I(\;Iin;t;/e;rzs) executive management excl. 4 3 3 3 3
Sales 320,307 323,526 343,140 300,205 256,269
EBITDA 27,059 21,595 30,081 36,895 18,911
Personnel costs 112,600 114,658 110,538 98,117 87,225
Number of FTEs 1,185 1,214 1,293 1,243 1,182
Average remuneration per FTE 95 94 85 79 74

(1) From June onwards the Executive Management was expanded with the COO, Mr. Jeroen Mouton

(2) The remuneration of the CFO includes the remuneration of Mr Jeroen Mouton until 14 November 2022, the remuneration of the new

CFO Steven Vandenbogaerde as of 1 December 2022 and the remuneration of the CFO ad interim between 18 October 2022 and 9 December 2022.

(3) No bonuses paid due to COVID-19.

As provided for in the law of 28 April 2020, Roularta Media Group is hereby communicating for 2024 the ratio

between the CEO's remuneration and the lowest salary (expressed in full-time equivalent). This ratio is 22.77.
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ROULARTA
MEDIA
GROUP NV

GROUP STRUCTURE
ROULARTA MEDIA GROUP
PER 31/12/2024*

*PART OF THE STATEMENT ON NON-FINANCIAL INFORMATION (P. 130)

BELGIUM @ THE NETHERLANDS GERMANY FRANCE

ZZ= BV RMN MINDSTYLE will be merged with BV Roularta Media Nederland in Q1 2025 with retroactive effect to 01/01/2025.
At the beginning of January 2025, Profacts Holding BV and B2Sense BV were merged with their respective parent companies.

(1) Permanent establishment/Zweigniederlassung registered in the commercial register of Augsburg, Germany, under number HRB 36615.

‘ ROULARTA MEDIA
NEDERLAND BV

MOTOR.NL BV

PITE MEDIA BV

FIND YOUR BIKE BV

90%

17.1%

16.1%

100%

100%

100%

100%

<5%

<5%



CONSOLIDATED
FINANCIAL
STATEMENTS

The consolidated financial statements show
the figures for the financial years ended on
31 December 2024 and 31 December 2023.
The accompanying notes are an integral part
of the financial statements.

Management considers EBITDA to be a
relevant performance measure to assess the
results, given that - unlike EBIT - it excludes
depreciations, amortisations and impairments.
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1. CONSOLIDATED INCOME STATEMENT

2. CONSOLIDATED STATEMENT OF
COMPREHENSIVE INCOME

IN THOUSANDS OF EUROS Note 31/12/2024 31/12/2023
Sales 4 320,307 323,526
Own construction capitalised 1,330 1,865
Raw materials, consumables and goods for resale -52,491 -62,249
Services and other goods 5 -137,804 -135,5633
Personnel 6 -112,600 -114,658
Other operating income 8 8,580 5,282
Other operating expenses 8 -3,210 -2,178
Write-down of inventories and debtors 7 =371 -846
Provisions 24 1,523 3,707
Share in the result of associated companies and joint ventures 16 1,793 2,678
EBITDA 27,059 21,595
Depreciations, amortizations and impairments -23,413 -18,359
Depreciation and amortisations of (in)tangible assets 14&15 -20,862 -18,359
Impairment losses 14 =2/515)]) -
EBIT 3,646 3,236
Financial income 9 1,849 853
Financial expenses 9 -702 -461
Operating result after net finance costs 4,793 3,629
Income taxes 10 1,331 -1,261
Net result 6,124 2,368
Net result of the consolidated companies 6,124 2,368
Attributable to:
Minority interests 22 51 18
Equity holders of Roularta Media Group 6,073 2,350
EARNINGS PER SHARE Notes  31/12/2024  31/12/2023
IN EUROS
Basic earnings per share 1 0.49 0.20
Diluted earnings per share i 0.49 0.20

IN THOUSANDS OF EUROS Note 31/12/2024 31/12/2023
Net result of the consolidated companies 6,124 2,368
Other comprehensive income of the period
Other comprehensive income not to be reclassified to profit or loss in subsequent periods:
Non-current employee benefits - actuarial gain /loss 1,240 447
Deferred taxes relating to other comprehensive income -310 -112
Share of non-reclassifiable other comprehensive income of -219 -189
joint ventures and associatiates
Other comprehensie income of the period m 146
Total comprehensive income of the period 6,835 2,514
Attributable to:
Minority interests 51 18
Equity holders of Roularta Media Group 6,784 2,496
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3. CONSOLIDATED BALANCE SHEET

ﬁ\? ?’EITOSUSANDS OF EUROS Note  31/12/2024  31/12/2023 :-I\IIA'I'BI-I:E:.lrJI:iNDS OF EUROS Note  31/12/2024 31/12/2023
Non-current assets 212,747 223,272 Equity 216,587 216,775
Goodwill 13 7,975 9,852 Group's equity 216,765 217,003
Intangible assets 14 79,765 85,686 Issued capital 22 84,816 80,000
Property, plant and equipment 15 72,357 70,830 Treasury shares 22 -31,801 -30,020
Investments accounted for using the equity method 16 49,622 53,51 Retained earnings 160,030 166,366
Investments in financial assets, loans, guarantees 17 440 494 Other reserves 22 3,720 657
Deferred tax assets 19 2,589 2,899 Minority interests 22 -178 -228
Current assets 140,260 140,184 Non-current liabilities 20,779 24,038
Inventories 20 8,637 10,889 Provisions 24 3,080 2,901
Trade and other receivables 18 52,718 52,777 Employee benefits 25 3,866 5,887
Tax receivable 3,208 1,949 Deferred tax liabilities 19 8,860 9,208
Cash and cash equivalents 21 70,048 68,267 Financial debts 26 4,973 6,029
Deferred charges and accrued income 5,649 6,301 Other payables 27 - 13
Total assets 353,007 363,456 Current liabilities 115,641 122,643
Financial debts 26 3,486 5,444
Trade payables 27 40,975 43,824
Advances received 27 40,098 41,732
Employee benefits 27 16,969 18,728
Taxes 27 1137 1,422
Other payables 27 5,295 5,091
Accrued charges and deferred income 27 7,681 6,402
Total liabilities 353,007 363,456
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4. CONSOLIDATED CASH FLOW STATEMENT

IN THOUSANDS OF EUROS Note 31/12/2024 31/12/2023
Cash flow relating to investing activities

Intangible assets - acquisitions 14 -7,018 -7,574
Tangible assets - acquisitions 15 -8,288 -8,480
Intangible assets - sale 200 -
Tangible assets - sale 2,369 1,624
Net cash flow relating to acquisition of subsidiaries 30 - -1,231
Net cash flow relating to disposal of subsidiaries 30 1,310 -
Investments in financial assets, loans, guarantees - other movements 35 206
NET CASH FLOW RELATING TO INVESTING ACTIVITIES (B) -11,392 -15,455
Cash flow relating to financing activities

Dividends paid -4,589 -11,783
Treasury shares -2,404 221
Redemption of current financial debts -2,500 -
Redemption of non-current financial debts - -500
Repayment of leasing debt -2,963 -2,484
NET CASH FLOW RELATING TO FINANCING ACTIVITIES (C) -12,456 -14,545
TOTAL DECREASE / INCREASE IN CASH AND CASH EQUIVALENTS (A+B+C) 1,781 -16,213
Cash and cash equivalents, beginning balance 68,267 84,480
Cash and cash equivalents, ending balance 70,048 68,267
NET DECREASE / INCREASE IN CASH AND CASH EQUIVALENTS 21 1,781 -16,213

IN THOUSANDS OF EUROS Note  31/12/2024  31/12/2023
Cash flow relating to operating activities
Net result of the consolidated companies 6,124 2,368
Share in the results of associated companies and joint ventures 16 -1,793 -2,678
Dividends received from associated companies and joint ventures 16 5,690 4,000
Income tax expense / income 10 -1,331 1,261
Interest expenses 9 702 461
Interest income (-) 9 -1,849 -853
Losses (+) / gains (-) on disposal of intangible assets and property, -2,446 -1,222
plant and equipment
Non-cash items 19,863 15,528
Depreciation of (in)tangible assets 14&15 20,862 18,359
Impairment losses 14 2,551 -
Share-based payment expense 6 -29 30
Increase (+) / decrease (-) in provisions 24 -1,523 -3,707
Other non-cash items 8 -1,997 845
Net cash flows from operations before changes in working capital 24,861 18,863
Increase / decrease in trade receivables -1164 3,61
Increase / decrease in inventories 1,911 2158
Increase / decrease in trade payables -2,831 -7,508
Other increases / decreases in working capital (a) 2,062 -2,934
Increase / decrease in working capital -22 -4,673
Income taxes paid -533 -645
Interest paid -440 -461
Interest received 1,764 702
NET CASH FLOW RELATING TO OPERATING ACTIVITIES (A) 25,630 13,787

(a) Increases and decreases in current other receivables, deferred charges and accrued income, provisions, employee benefits,

other payables, advances received and accrued charges and deferred income.

We refer to note 21 - Cash and cash equivalents for further explanation of movements in the cash flow statement.

)
WEZMEDIA
M
PACT

CRE
WITH



5. CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Equity -

2024 Isst_led Treasury Retai_ned Other Group's _Minority To!:ul
IN THOUSANDS OF EUROS capital shares earnings reserves share interests Equity
Balance as of 1/1/2024 80,000 -30,020 166,366 657 217,003 -228 216,775
Net result - - 6,073 - 6,073 51 6,124
Other comprehensive income for the period, net of tax - - - M M - m
Total comprehensive income - - 6,073 VAl 6,784 51 6,835
Increase in capital after optional dividend 4,816 - - 2,380 7196 - 7196
Purchase of own shares - -2,417 - - -2,417 - -2,417
Exercise of options - 13 - - 13 - 13
Dividends - - -11,786 - -11,786 - -11,786
Recognition of share-based payments - - - -29 -29 - -29
Other increase / decrease - 623 -623 - - - -
Balance as of 31/12/2024 84,816 -31,801 160,030 3,720 216,765 -178 216,587
2023 Isst_Jed Treasury Retai_ned Other (E;g:t:g{s- _Minority To?ul
IN THOUSANDS OF EUROS capital shares earnings reserves share interests Equity
Balance as of 1/1/2023 80,000 -31,109 175,307 1841 226,039 -247 225,792
Net result - - 2,350 - 2,350 18 2,368
Other comprehensive income for the period, net of tax - - - 146 146 - 146
Total comprehensive income - - 2,350 146 2,496 18 2,514
Exercise of options - 221 - - 221 - 221
Dividends - - -11,783 - -11,783 - -11,783
Recognition of share-based payments - - - 30 30 - 30
Other increase / decrease - 868 491 -1,359 - - -
Balance as of 31/12/2023 80,000 -30,020 166,366 657 217,003 -228 216,775

We refer to note 22 - Equity for further explanation of movements in equity.
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In accordance with the IFRS Accounting Standards, this
annual financial report has been prepared in the European
Single Electronic Format (ESEF). In the event of any discrep-
ancies or conflicts between the ESEF version and other pub-
lished versions of this report, the ESEF version shall prevail.
This electronic format is compliant with the requirements
set forth by the European Securities and Markets Authority
(ESMA) and ensures consistency and transparency in finan-
cial reporting across the European Union.
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Notes on the consolidated financial

statements

NOTE 1 - MAIN FINANCIAL ACCOUNTING
PRINCIPLES APPLIED

1.1 Presentation basis

The consolidated financial statements are prepared in
accordance with the IFRS Accounting Standards issued
by the International Accounting Standards Board
(IASB), and with the interpretations issued by the
International  Financial Reporting Interpretation
Committee (IFRIC) of the IASB that have been approved
by the European Commission.

The consolidated financial statements provide a
general overview of the Group’s activities and the
results achieved. They provide a true and fair view of
the financial position, financial performance and cash
flows of the Group, and they are based on the
assumption that continuity is guaranteed. They are
expressed in thousands of euros.

The consolidated annual financial statements for the
financial year 2024 were approved by the board of
directors on 4 April 2025 and can be adjusted until the
general meeting of 20 May 2025.

1.2 New and revised IFRS standards and
interpretations

Standards and interpretations applicable to the
financial year starting on or after 1 January 2024:

e Amendments to IAS 1 Presentation of Financial
Statements: Classification of Liabilities as
Current or Non-current and Non-current
Liabilities with Covenants

e Amendmentsto IFRS 16 Leases: Lease Liability in
a Sale and Leaseback

e Amendments to IAS 7 Statement of Cash Flows
and IFRS 7 Financial Instruments: Disclosures:
Supplier Finance Arrangements

The adoption of these IFRS standards has had no
significant impact on the Group's consolidated
financial statements.

Standards and interpretations published, but not
yet applicable to the financial year starting on 1
January 2024:

e Amendments to IAS 21 The Effects of Changes in
Foreign Exchange Rates: Lack of Exchangeability
(applicable for annual periods beginning on or
after 1 January 2025)

e |FRS 18 Presentation and Disclosure in Financial

Statements (applicable for annual periods
beginning on or after 1 January 2027, but not yet
endorsed in the EU)

e IFRS 19 Subsidiaries  without Public
Accountability - Disclosures [(applicable for
annual periods beginning on or after 1 January
2027, but not yet endorsed in the EU)

e Amendments to IFRS 9 and IFRS 7 Classification
and Measurement of Financial Instruments
(applicable for annual periods beginning on or
after 1 January 2026, but not yet endorsed in the
EU)

e Annual lImprovements - Volume 11 (applicable for
annual periods beginning on or after
1 January 2026, but not yet endorsed in the EU)

e Amendments to IFRS 9 and IFRS 7 Contracts
Referencing Nature-dependent Electricity
(applicable for annual periods beginning on or
after 1 January 2026, but not yet endorsed in the
EU)

The Group does not expect the application of these
IFRS standards to have any significant impact on the
consolidated financial statements, with the exception
of IFRS 18 that replaces IAS 1. IFRS 18 will not impact
the inclusion or valuation of items in the annual
financial statements, but it will influence their
presentation and the provision of information. This is
because, among other things, IFRS 18 introduces new
subtotals (“Operating profit or loss” and “Profit or loss
before financing and income tax”) that are obligatory,
along with a requirement to classify them (into one of
five categories: operating, investing, financing, income
taxes and discontinued operations, with the first three
being new) and present them (on the basis of the “most
useful structured summary” principle). There are also
additional requirements for the management-defined
performance measures and for the aggregation and
disaggregation of information. The Group will further
analyse the impact of IFRS 18 on its consolidated
financial statements (and the impact that this will have
on the reported lines in the financial statements).

1.3 Consolidation principles

The consolidated financial statements consolidate the
financial data of Roularta Media Group NV, its
subsidiaries and joint ventures, after the elimination of
all material transactions within the Group.

Subsidiaries are entities over which Roularta Media
Group NV exercises decisive control. It consolidates
these by applying the integral consolidation method.

The financial statements of the subsidiaries are
prepared for the same financial year as that of the
parent company and on the basis of uniform
accounting principles for comparable transactions and
other events in similar circumstances.

Joint ventures and associated companies

A joint venture exists when Roularta Media Group NV
has a contractual agreement to share decisive control
with one or more parties, which is only the case if
decisions about the relevant activities require the
unanimous approval of the parties that have joint
decisive control.

Associated companies are companies in which
Roularta Media Group NV, directly or indirectly, has
significant influence and which are not subsidiaries or
joint ventures. This is assumed to be the case if the
Group holds at least 20% of the voting rights attached
to the shares.

The included financial information relating to these
companies has been prepared in accordance with the
Group’s accounting policies and processed using the
equity accounting method.

If the Group’s share in the losses of a joint venture or
associated company exceeds the carrying amount of
the participation, the carrying amount s set to zero and
additional losses are only recognised to the extent that
the Group has taken on additional liabilities. In this
case the accumulated loss is recognised under the
provisions for other risks and costs.

The net carrying amount of participating interests in
joint ventures and associated companies is re-
evaluated if there are indications of an impairment, or
indications that previously recognised impairments
are no longer justified. Participating interests in joint
ventures and associated companies in the balance
sheet also include the carrying amount of related
goodwill.

Goodwill accrued on the acquisition of joint ventures or
associated companies is included in the carrying
amount of the relevant participating interest and is not
tested for impairment separately; the full carrying
amount of the investment is tested as a single asset
according to the provisions of IAS 36 Impairment of
assets.

The share in the result of associated companies and
joint ventures is included in the operating income of
the Group.

1.4 Goodwill

When acquiring subsidiaries, goodwill is recognised
from the acquisition date for the surplus of, on the one
hand, the total of the fair value of the remuneration
transferred, the amount of any minority interests and

WE

CREATE

(in a business combination that is realised in multiple
phases] the fair value of the previously held equity
interest, and on the other hand, the net balance of the
identifiable acquired assets and liabilities.

In accordance with IAS 36, goodwill is not amortized
but is subject to an impairment test at least once each
year, and whenever there is an indication that a cash-
generating entity may have undergone an impairment.
Each brand is considered a separate cash-generating
unit.

1.5 Intangible assets other than goodwill
Intangible assets include brands, customer portfolios,
software, concessions, property rights and similar
rights acquired from third parties or acquired through
contributions, as well as internally generated
software.

Intangible assets that are acquired separately are
valued at cost price, whereas those intangible assets
that are acquired as part of a business combination are
valued at fair value.

If the conditions of IAS 38.18 are met, the activated
amount for internally generated software covers the
costs of materials, direct wage costs and a
proportionate amount of the overhead costs.

For software solutions, the Group often relies on SaaS
solutions for which the Group follows the agenda
decisions of the IFRIC [(IFRS Interpretations
Committee] on cloud computing agreements
(published in March 2019) and has taken into account
the related implementation and configuration costs
(published in 2021). The contracts for the SaaS
agreements (and associated implementation costs) are
examined on a transaction basis. If it is judged that the
Group only gains access to the cloud services and does
not acquire control over an underlying intangible
asset, the licensing and implementation costs are not
recognised as intangible assets but as costs when the
services are received.

Each brand and/or customer portfolio is considered a
separate cash-generating unit.

Amortizations

Intangible assets are amortized according to the
straight-line method over the expected useful life from
the date the asset is available.

JAARVERSLAG @ 2024

MEDIA
IM
PACT



The following useful lives are applied:

Intangible assets Total useful life

Development costs 3

Software 3to5

Concessions, property According to expected

rights and related rights useful life
Customer portfolio 20/15/5
Brands* 40/20/10/5

* see also main sources
of estimation
uncertainty

In the table below, the initial useful life is given for the
brands, unless specifically indicated that it is a
different intangible asset.

Total useful

life
De Tijd/L'Echo 40
Landleven 20
Libelle/Femmes d‘Aujourd’hui 20
Plus Magazine Belgié 20
Plus Magazine Nederland 20
EW 20
EW (customer portfolio) 15
Top Uitgaves 10
Fiscaal-juridisch 10
Feeling/Gael 10
BePublic-BeReal 10
Télépro 10
Truckstar 10
Beleggers Belangen 10
Fiets 10
Happinez 10
Flow 10
Plus Magazine Nederland (customer 5
portfolio)
Black Tiger (customer portfolio) 5
Gezondheid 5
Beleggers Belang.en, Truckstar, Fiets 5
(customer portfolio)
Helden 5
Yoga 5
Psychologie 5

In accordance with IAS 36, it is evaluated on every
balance sheet date whether there are indications that
an asset is subject to an impairment. If such
indications are present, the recoverable amount of the
asset is estimated as the higher of its realisable value
minus costs to sell, and its value in use. An impairment
is recognised if the carrying amount of an asset, or the
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cash-generating unit to which the asset belongs, is
higher than the realisable value. These impairments
are recorded in the income statement.

The determination of the value in use is based on the
discounted cash flow model, in particular the
discounting of future cash flows resulting from the
continued operation of the unit, whereby management
has assumed a cash flow forecast based on a five-year
business plan. Future cash flows are discounted based
on a weighted average cost of capital. To determine the
cash flow projections after the most recent budget
period, they are extrapolated on the basis of a growth
rate.

When determining the weighted average cost of
capital, a different interest rate, risk profile and tax
rate are applied in Belgium than in the Netherlands.
The long-term growth rate reflects expectations within
the media world.

The determination of the realisable value minus costs
to sell is based either on an empirical method,
whereby a transaction multiple, obtained from
comparable transactions in the media sector and
from experience data, was applied to the revenue
criterion, or on a market value based on similar
transactions in the market.

1.6 Tangible fixed assets

Tangible fixed assets are valued at their cost price,
minus any cumulative depreciation and any cumulative
impairment losses [(in accordance with IAS 36). The
cost price includes the initial purchase price plus all
directly attributable costs (such as non-refundable
taxes, transportation). The cost price of a self-
manufactured asset includes the cost price of the
materials, direct wage costs and a proportionate
amount of the production overhead.

Leases

The Group mainly has lease contracts concerning
buildings and vehicles.

Depreciations

The depreciable amount of an asset [i.e. the cost minus
the residual value) is recorded in the profit and loss
account using the straight-line method over the
expected useful life from the date the asset is available
for use.

The following useful lives are applied:

* Buildings
» standard 33 years
» buildings on land with duration of the
ground lease leasehold
» refurbishment with
valuable capital gain 10 years
* Systems, machinery and equipment
» standard 5to 15 years

» printing presses, drying ovens and heat
exchangers for the Lithoman model printing

presses 23 years
¢ Furnishings and office equipment 5to 10 years
¢ Electronic equipment 3 to 5years
¢ Vehicles 4 to 5 years

¢ Other tangible fixed assets
¢ Assets under construction

5to 10 years
no depreciation

e Leases and similar rights
» standard 2 to 9 years
» leasehold on Brussels office 26 years

Plots of land are not depreciated since it is assumed
that they have an indefinite useful life.

1.7 Financial fixed assets

Criteria for the initial recognition and derecognition
of financial assets

Financial assets are recorded when the Group
becomes party to the contractual provisions of the
instrument.

Financial assets are no longer recognised if the
contractual rights to the cash flows of the financial
asset expire or if the Group transfers the financial
asset and its risks and benefits.

Classification and initial valuation of financial assets
When first recognised, a financial asset is classified in
one of the three valuation categories:

(a) Financial assets valued at amortized cost.

(b) Financial assets valued at fair value with value
adjustments recognised in the income
statement

(c] Financial assets valued at fair value with value
adjustments recognised in the other realised
and non-realised results.

Only (a) and (b) apply to the Group.

Financial assets are initially valued at fair value, except
for trade receivables that do not have a significant
financing component. These are initially recognised at
their transaction price. The transaction costs that are
directly attributable to the acquisition of financial
assets are added to the fair value of the financial
assets on initial recognition, with the exception of the
category of financial assets valued at fair value with
changes in value recognised in the profit and loss
account, where the transaction costs are recognised
directly in the income statement.

Valuation van financial assets after initial
recognition

Financial assets valued at amortized cost

Financial assets are valued at amortized cost if they
meet the following conditions (and are not designated
as valued at fair value with value changes recognised
in the income statement):

e the financial asset is held within a business

model designed to hold financial assets to
receive contractual cash flows, and

e the contract terms of the financial asset give
rise to cash flows on certain dates that only
concern repayments and interest payments
on the outstanding principal amount.

After the initial valuation, they are valued at amortized
cost using the effective interest method.

When the effect of discounting is immaterial,
no discount is applied.

The Group's trade receivables and other receivables,
cash and cash equivalents and loans and guarantees
are classified and valued at amortized cost.

Financial assets valued at fair value with value
adjustments recognised in the income statement
Financial assets held in a business model other than
‘to receive contractual cash flows' or 'to receive
contractual cash flows or to sell financial assets’” are
categorised as valued at fair value through profit and
loss.

A profit or loss arising from a change in the fair value
of the financial asset is recognised in the income
statement under financial income and expenses.

The financial assets (unlisted equity investments) that
are classified under the item ‘Investments in financial
assets’ are identified as being valued at fair value
through the income statement, like the put option
written on minority interests.

Impairment of financial assets
The Group determines the value of the provision for
losses (impairment) on each reporting date.

Specifically, the following assets are included in the
assessment of the Group’s impairment: trade
receivables, other receivables, loans and guarantees
and cash equivalents.

For trade receivables that do not contain a significant
financing component [(i.e. virtually all trade
receivables), IFRS 9 provides a simplified method for
measuring loss compensation at an amount equal to
the expected credit losses, based on a provisions
matrix that takes historical information on defaulted
payments into account as well as future-oriented
information on each customer. The Group applies this
method to all its trade receivables.

The Group considers a financial asset to be in default
when the receivables are more than 120 days overdue
or are subject to a debt collection procedure.
Nevertheless, the Group also considers a financial
asset to be in default when internal or external
information indicates that it is unlikely that the Group
will receive the outstanding contractual amounts in

full.

1.8 Inventories

Inventories are valued at cost price (purchase costs or
conversion costs) according to the FIFO method (first-
in, first-out) or at net realisable value if this is lower.

The conversion cost includes all direct and indirect
costs that are needed to bring the inventories to their
current location and state.

Net realisable value is the estimated selling price in
the context of normal business operations, minus the
estimated costs of completion and the estimated costs
necessary to realise the sale.

Outdated and slowly rotating inventories are
systematically written off.

1.9 Cash and cash equivalents

Cash and cash equivalents include cash and demand
deposits, short-term investments (<3 months), short-
term highly liquid investments (term of maximum 3 or
6 months) that can be immediately converted into cash,
whose amount is known and which do not entail a
material risk of change in value.

1.10 Treasury shares

Treasury shares are deducted from equity and
reported in the statement of changes in equity. No gain
or loss is recognised on the repurchase and sale of
treasury shares.

1.11 Provisions

Provisions are recognised when the Group has an
existing (legally enforceable or de facto) liability as a
result of an event in the past, when it is probable that
an outflow of funds entailing economic benefits will be
required to discharge the liability, and if the amount of
the liability can be reliably estimated.

Reorganisation

A provision for reorganisation was created at the end
of 2024 upon the purchase of the German business
activity and the closure of the business premises.

1.12 Employee benefits

Pension obligations

There are a number of ‘defined contribution plans’
within the Group. However, these plans are legally
subject to minimum guaranteed returns in Belgium.
Due to these guaranteed minimum returns, all
Belgian defined contribution plans are considered
under IFRS as a defined benefit pension plan. These
plans, which are funded by group insurance policies,
are categorised as defined benefit pension plans. The
present value of the gross liability is calculated
according to the projected unit credit method, with
actuarial calculation occurring at the end of the year.
Based on this method, the liabilities with regard to
past service and the accrued plan assets are

calculated. The difference between the liability and
the fair value of the plan assets is recognised by the
Group in the balance sheet as employee benefits.

For the defined benefit pension plans, the provisions
are formed by calculating the actuarial current value
of future contributions to the employees concerned.
Defined benefit pension costs are divided into two
categories:

e pension costs, gains and losses on
curtailments and settlements attributed to
the year of service and previous years of
service;

e netinterestorincome

The costs of past service, the net interest costs, the
revaluation of other long-term employee benefits,
administration costs and taxes for the year are
included under employee benefits in the consolidated
income account. The revaluation of the net defined
pension obligation is included in the consolidated
statement of unrealised results for the period that
cannot be reclassified later in the income statement.

The Group also includes a provision for early
retirement. The amount of these provisions is equal to
the present value of future benefits promised to the
employees concerned.

Share-based payment transactions

Various warrant and share option plans allow
management and executives to acquire company
shares. IFRS 2 is applied to all share-based payment
transactions granted after 7 November 2002 that had
not yet become unconditional on 1 January 2005. The
exercise price of an option is determined on the basis
of the average closing price of the share during the
thirty days preceding the date of the offering of the
options or the last closing price before the day of the
offering. The fair value of the option is calculated based
on the Black and Scholes formula. When the options
are exercised, equity is increased by the amount of the
exercise price received. In the context of the share-
based transactions, the company applies a vesting
period, according to which rights to shares are
acquired gradually.

Other long-term employee benefits

This mainly concerns the rate advantages on
subscriptions and jubilee benefits. The amount of this
provision is equal to the present value of these future
benefits.

1.13 Financial debts

Financial debts, except derivatives, are initially
recognised at fair value of the cash received, after
deduction of transaction costs. After initial recognition,
loans and other financing liabilities are valued at the
amortized cost price based on the effective interest
method.

The valuation of a liability on a put option of a
participation valued according to the equity
accounting method or of a minority interest

A financial liability has been included for the fair value
of the put option. The fair value is the cash value of the
estimated repayable amount and is dependent on an
estimation by management of several assumptions
(i.e. the expected market value, the estimated
probability of the put option being exercised in the
different years and the expected WACC). The liability
will then be restated in the profit and loss account in
the case of value adjustments, including the effect of
the unwinding of the discount and other changes in the
estimated amount to be repaid due to changes in
management’s assumptions.

1.14 Trade payables

Trade payables are recognised at cost. These debts are
classified as financial liabilities valued at the
amortized cost based on the effective interest method.

1.15 Taxes

Tax on the result of the financial year is the total
amount that is recognised as profit or loss for the
period with respect to current taxes and deferred
taxes. The tax expense is recognised in the income
statement over the period, unless the tax arises from
a transaction or event that is recognised directly in
equity. In this case, the taxes are charged directly to
equity.

Current taxes for current and prior periods, to the
extent that they have not yet been paid, are recognised
as a liability. If the amount already paid with respect to
the current and prior periods is greater than the
amount due over this period, the balance is recognised
as an asset. For the calculation, the tax rates were
used whose legislative process was materially closed
on the balance sheet date.

Deferred taxes are recognised on the basis of the
liability method, for all temporary differences between
the taxable basis and the carrying amount for financial
reporting purposes, both for assets and liabilities. For
the calculation, the tax rates were used whose
legislative process was materially closed on the
balance sheet date.

According to this method, the Group must recognise
deferred taxes in a business combination resulting
from the difference between the fair value of the
acquired assets, liabilities and contingent liabilities
and their tax base resulting from the business
combination.

Deferred tax assets are only recognised if it is probable
that there will be sufficient future taxable profits to be
able to enjoy the tax benefit. Deferred tax assets are
reversed if it is no longer probable that the related tax
benefit will be realised.
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1.16 Government subsidies

Government subsidies to compensate for costs
incurred by the Group are systematically recognised as
income under other operating income, in the same
period in which these costs are incurred.

1.17 Revenue

The Group applies the five-step model described in
IFRS 15 for the recognition of revenue arising from
contracts with customers. Revenue is recognised for
the amount of compensation to which the Group
expects to be entitled in exchange for the transfer of
goods or services to a customer.

The most important activities from which Roularta
Media Group generates its revenue are described
below, per segment. There are two operating
segments within the Group: '‘Media Brands’ and
‘Printing Services'.

Within the ‘Media Brands’ segment (the brands
operated by RMG and its shareholdings), revenue is
primarily generated from magazines, free press
publications, newspapers, TV, events and website
services. The typical term of customer contracts is 12
months or less. The revenue mainly consists of
subscription income, income from newsstand sales,
advertising income and income from line extensions of
the brands.

The recognition of revenue generally coincides with the
transfer of the delivered goods. For subscriptions, an
amount is received either at the start or periodically
for the period in which the magazines are delivered.
Magazine revenue is spread over time and allocated to
the correct period, i.e. at the issue date of the
magazines. For prepayments of a subscription, for
example, a ‘contract liability’ is recognised until the
end of the subscription period. These contract
liabilities are presented under ‘Prepayments received’.
Revenue from newsstand sales is recognised
according to the publication date of the issue.
Recognition of advertising revenue occurs when the
advertising appears.

In addition, there is the 'Printing Services’ segment,
which includes the pre-press and printing activities for
in-house brands and external customers. Pre-press
activities refer to the work of compiling the magazines
before they roll off the printing presses or are
published on the website.

The recognition of pre-press or printed matter revenue
coincides with the delivery of the service/goods, i.e.
when the finished pre-press service or the printed
matter is delivered.

There is also revenue from exchange agreements for
which a non-cash paymentis received. Specifically, the
Group engages in exchange transactions whereby
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primarily advertising in one of the Group’'s magazines
or newspapers is exchanged for advertising on TV, the
radio or in a magazine belonging to a different media
partner. The Group has determined that these
transactions fall within the scope of IFRS 15.
Consequently, these transactions are valued at their
transaction price. The main estimate made here is the
value of discounts given in similar transactions. In the
income statement, the income is recorded as revenue
and the costs as services and other goods.

The terms ‘contract assets’ and ‘contract liabilities’
used in IFRS 15 are not used in the balance sheet, but
they are described in the note concerning revenue.
The contract assets are included in the consolidated
balance sheet as ‘trade receivables and other
receivables’. The contract liabilities are included in
the consolidated balance sheet as ‘trade payables’
and prepayments received'.

1.18 Financing expenses
Financing expenses are recognised as an expense in
the period in which they are incurred.

1.19 Crucial assessments and main sources of
estimation uncertainty

The preparation of the financial statements in
accordance with IFRS requires management to make
judgements, estimates and assumptions that can
affect the amounts included in the financial
statements. The assumptions and related estimates
are based on past experience and various other factors
that can be considered reasonable given the
circumstances. The results of this form the basis for
the assessment of the carrying amount of assets and
the liabilities that are not easily apparent from other
sources. The actual results may differ from these
estimates. The estimates and underlying assumptions
are reviewed periodically.

Main sources of assessments and estimation
uncertainty:

Market capitalisation and valuation of the net assets

The Group assessed whether the difference between
Roularta Media Group's market capitalisation
(156.7 million euros on 31 December 2024) and the
carrying amount of its net assets (216.6 million euros
on 31 December 2024) should be considered as an
indicator of impairment. The share price fell from
€ 17.80 on 2 January 2023 to € 11.25 on 31 December
2024; the average share price for the whole of 2024 was
€ 11.28. The company has been considering the
relevance of this decline and the period when the stock
was trading below its net book value.

The Group notes that the stock has a limited free float
(12%), which contributes to lower trading volumes
(399,499 shares traded during 2024 out of a total of
13,931,920 shares). A limited free float affects the
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liquidity of the shares and may lead to discrepancies
between the market price and the net book value. As a
result, analyst coverage has been reduced and
institutional investors’ willingness to invest has been
limited due to the impact that an entry or withdrawal
may have on the share price.

Given the consequences of this limited free float, the
Group judges that the trading price of the stock is not
relevant as an indicator for impairment.

Aside from this, the Group is examining its net assets
anyway for possible indications of impairment. A large
proportion of the net assets consists of goodwill and
intangible assets, both of which were indicated as
impaired in the 2024 financial year. Please refer,
among other things, to the estimation uncertainties in
this regard in the section ‘Impairment on goodwill and
intangible assets as included in Notes 13 and 14" and
the notes themselves. For the participations valued
according to the equity accounting method, there was
only an indication for Immovlan BV, which ultimately
did also lead to an impairment. For the tangible fixed
assets, there was an indication for one right-to-use
asset (a building rental), which ultimately resulted in
an impairment as well.

Where management believes that there are
indications of impairment for any asset whatsoever, it
makes estimates based on a large number of
parameters. A possible change to this evaluation or to
one or more of these parameters can have a
significant influence on the realisable value.

Impairment on goodwill and intangible assets as
included in Notes 13 and 14

A specific test is conducted on the intangible assets
with an indicator of impairment. Testing whether there
are impairments on intangible assets and goodwill
requires making significant estimates of the following
parameters, among others: discount rate, growth rate
of advertising income, growth rate of the number of
subscribers, newsstand sales and subscription prices,
evolution of printing and paper costs, and indirect
costs. In conducting an impairment test, management
will use the history of these parameters and the
expectation of how they will evolve over a period of 5
years compared to what they were at the time of the
test. In addition, management makes an estimate of
the growth rate after this period.

A possible change in one or more parameters can lead
to a significant change in the realisable value. We refer
to Note 14 with regard to intangible assets.

Assessment of the useful life of the brands

The value of the brands is amortized according to
their estimated useful life. Each brand is regarded as
a separate cash-generating unit (CGU), with its own
strategic positioning, its own target group, its own
values and its own marketing and sales approach,
which are all individually managed to achieve the

highest value per brand.

The following breakdown of brands according to their
useful life is a general guideline that was developed
by management based on their insights into the media
sector and their testing of these insights against
reality. Four groups were identified for the initial
determination of the useful life.

e A 40-year economic useful life is for ‘super’
brands that already have very strong name
recognition and are still growing in terms of
revenue and/or EBITDA, and which have a
carrying amount that is less than 10 times the
brand’s EBITDA. These ‘super’ brands are also
recognised outside the media sector (alongside
other major brands).

e A 20-year economic useful life is for brands that
already have name recognition and can still grow
in terms of revenue and/or EBITDA, and which
have a carrying amount that is less than 10 times
the brand’s EBITDA. These ‘growth” brands are
also recognised outside the sector (alongside
other major brands).

e A 10-year economic useful life is for ‘mature’
brands whose revenue/EBITDA is stable or
slightly decreasing over the last 5 years but with
a carrying amount greater than or equal to
€ 1 million. These are brands with relatively
significant name and value recognition in the
sector in which they operate.

e Ab5-year economic useful life is for young brands
(a few years old) or small brands, which still have
much to prove but with potential and a limited
initial carrying amount (<€ 1 million). The useful
life here is limited, but such a brand may be
further developed in the coming years.

Based on an individual assessment per brand and
estimates made by management, each brand is
classified into one of the aforementioned groups of
brands [i.e. ‘super’ brands, ‘growth’ brands, ‘mature’
brands and ‘young'/'small’ brands). However, these
estimates by management can be negatively
influenced by generally unfavourable market
developments, measures imposed by government
(including but not limited to government measures in
the context of pandemics) and/or disappointing
performance by one or more brands. As a result,
management may be forced to adjust the estimates
made regarding the life/useful life of a brand and to
transfer the brand to another group of brands.

At the end of the current reporting period, there are no
indications that adjustments need to be made to the
classification of the brands into the different brand
groups, nor that the useful life of a brand may have
decreased more than initially estimated.

Please refer to Notes 14 and 16 for a sensitivity
analysis conducted in 2024 on the useful life of the

different brands.

Defined benefit pension plans

The costs of the defined benefit pension plan (see Note
25) and the present value of the pension obligation are
determined by means of actuarial valuations. An
actuarial  valuation involves making various
assumptions that may differ from actual developments
in the future. These include the determination of the
discount rate, future salary increases, future inflation,
employee turnover and death rates. Due to the
complexity of the valuation and its long-term nature, a
defined benefit pension obligation is very sensitive to
changes in these assumptions. All assumptions are
revised on the balance sheet date.

Deferred tax assets

Deferred tax assets are recognised on tax losses and
tax credits to be carried forward to the extent that it is
probable that future taxable profit will be available
against which the tax losses and credits can be set off.
In making this assessment, management considers
elements such as the long-term business strategy and
the local tax laws in effect on the reporting date.

Lawsuits and disputes

The Group is involved in a number of pending disputes
for which provisions are made if it is likely that there
will be a cash outflow of resources and if the amount
can be estimated reliably.

1.20 Additional note regarding impact and risk
management of general business risks

In 2024, the energy and paper prices decreased on
2023, but they still remained high. Distribution costs
rose from the second half of 2024 due to a new
distribution contract in which certain parameters have
a heavier weighting in the distribution price.

To keep profitability under control, price increases
were implemented along with a policy of strict cost
control. Nonetheless, the Group is continuing to
commit to efficiency measures to counter the
persisting inflation, including the uniformization of the
Dutch and Belgian processes and systems.

In 2025, the Group expects further pressure from
higher costs for personnel and stable to slightly rising
costs for energy and raw materials. In order to control
the price risk of paper, periodic contracts are
concluded for newspaper and magazine paper. Inorder
to mitigate the risk of price increases in energy and to
avoid peaks, click contracts are used for some of the
energy consumption, whereby the price is fixed in
advance, regardless of market conditions.

Distribution costs are expected to remain in line with
the second half of 2024 (with the exception of a price
indexation for 2025). The Group is attempting to keep
these costs under control by making internal

adjustments to the distribution system, negotiating
good contracts and committing to alternative
distribution methods.

Interruptions in the supply of energy, raw materials
and/or goods are not currently expected, but may
follow if the geopolitical situation deteriorates.
Interruptions of raw materials and distribution can be
overcome for many of the Group’s products by offering
readers and advertisers the digital version only. An
interruption of energy means that neither digital nor
physical products can continue to be supplied and
could thus lead to a temporary loss of revenue.

1.21 Climate change and its effect on financial
reporting

The EU and its Member States have signed and
ratified the Paris Agreement with the aim of creating
the first climate neutral economy and society. As part
of these climate ambitions, the Group has also
committed itself to becoming climate neutral for
scope 1 and scope 2 emissions by 2040 and for scope
3 emissions by 2050. Targeted actions are being taken
to achieve this climate ambition, including
investments in buildings and machinery to reduce the
ecological footprint. For more information about this,
please refer to the ‘Sustainability Report 2024 in this
annual report, which includes the sustainable
development goals and their status.

NOTE 2 - GROUP STRUCTURE

2.1. List of companies
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The parent company of the Group is Roularta Media Group NV, Roeselare, Belgium. As of 31 December 2024 and 31
December 2023, the following subsidiaries, joint ventures and associated companies have been included in the
consolidated financial statements. There are no restrictions on the realisation of assets and liabilities for the

subsidiaries. For joint ventures and associated companies, we refer to Note 16.

Name of the company Location Effective interest percentage
1. Fully consolidated companies 2024 2023
ROULARTA MEDIA GROUP NV Roeselare, Belgium 100.00% 100.00%
BELGIAN BUSINESS TELEVISION NV Brussels, Belgium 100.00% 100.00%
ROULARTA MEDIA NEDERLAND BV 2 Amsterdam, Netherlands 100.00% 100.00%
ROULARTA MEDIA DEUTSCHLAND'' Augsburg, Germany 100.00% 100.00%
BAYARD MEDIA VERWALTUNGS GMBH Augsburg, Germany - 100.00%
SENIOR PUBLICATIONS VERWALTUNGS GMBH Kéln, Germany - 100.00%
RMN MINDSTYLE BV 2 Amsterdam, Netherlands 100.00% 100.00%
STUDIO APERI NEGOTIUM NV Roeselare, Belgium 75.00% 75.00%
2. Joint ventures using the equity method 2024 2023
CTR MEDIA SA Brussels, Belgium 50.00% 50.00%
MEDIAFIN NV Brussels, Belgium 50.00% 50.00%
PROVEC BV Ghent, Belgium 50.00% -
PROFACTS BV Ghent, Belgium 50.00% -
PROFACTS HOLDING BV Ghent, Belgium 50.00% -
B2SENSE BV Ghent, Belgium 50.00% -
MOTOR.NL BV 2 Amsterdam, Netherlands 50.00% 50.00%
PITE MEDIA BV 2 Amsterdam, Netherlands 50.00% 50.00%
3. Associated companies using the equity method 2024 2023
PULSAR-IT BV Brussels, Belgium 45.00% 45.00%
IMMOVLAN BV Brussels, Belgium 35.00% 35.00%
YELLOWBRICK NV Schaarbeek, Belgium 35.00% 35.00%
REPROPRESS CV Brussels, Belgium - 33.83%

" Permanent establishment of Roularta Media Group NV
2 Exemption from the publication of annual financial statements and reports under article 403 Book 2 of the Civil Code: these
subsidiaries are exempt from the publication of their annual financial statement and report for 2024. These companies are included
in the scope of consolidation for Roularta Media Group 2024 as stated above.

The company Find your Bike BV, in which Roularta Media Nederland BV has a 20% participation, is recognised as an
investment in financial assets (and not as an associated company) since no significant influence is present.

2.2 Changes in the scope of consolidation

Changes in the scope of consolidation during 2024:

Liquidation of Bayard Media Verwaltungs GmbH on 28 February 2024.
Liquidation of Senior Publications Verwaltungs GmbH on 16 April 2024.
Withdrawal from Repropress CV on 30 June 2024.

Acquisition by NV Mediafin of Provec BV, Profacts BV, Profacts Holding BV and B2Sense BV on 19 December

2024.

More information follows on the changes in the scope of consolidation:
Bayard Media Verwaltungs GmbH and Senior Publications Verwaltungs GmbH were previously fully consolidated,

but since 2023 there have been no more activities here. The liquidations have not had any impact.
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e € 10K in cash was received upon the withdrawal from Repropress CV.

e When Mediafin NV was acquired from the independent Ghent-based market research firm Profacts on 19
December 2024, Mediafin NV purchased 100% of the shares in Provec BV. In turn, Provec BV is the 100%
shareholder in Profacts Holding BV, which is the 100% shareholder in Profacts BV. The latter has retained 100%
of the shares in B2SENSE BV.

The reason for the acquisition is that Profacts has an immense quantity of interesting analyses, data and
insights, and Mediafin has access to an extremely interesting community of readers and advertisers. These two
strengths were linked to the acquisition. The closing of this share transaction also took place on 19 December
2024, such that the results for these entities will be recognised from 1 January 2025 onwards. The revenue of
the acquired companies amounts to a total of approximately € 12 million, with a positive EBITDA. There are 50
full-time equivalent employees.

Because Mediafin NV is a joint venture, the aforementioned subsidiaries will also be recognised in the
consolidated income statement as a ‘share in the result of associated companies and joint ventures’. In the
consolidated balance sheet, this will be present in the participations valued according to the equity accounting
method.

The Group will apply IFRS 3 Business Combinations to account for this acquisition and will complete the
allocation of the acquisition price within one year of the acquisition. Given the recent acquisition date, the first
administrative treatment of the business combination was not yet completed at the time of publication of this
annual report. In the meantime, some mergers have been carried out in January 2025, due to which two of the
four entities still remain: Provec BV and Profacts BV.

Sale of the German magazines, with no change in the scope of consolidation

On 1 November 2024, the Group sold its German magazines G-Geschichte, Plus Magazin and Frau im Leben to the
companies Herder Verlag and Agentur2. The German permanent establishment of Roularta Media Group, Roularta
Media Deutschland, still existed after this asset deal on 31 December 2024, but it will be terminated in the course of
2025. Therefore there was not yet any change to the scope of consolidation on 31 December 2024.

Moreover, IFRS 5 ‘Non-current Assets Held for Sale and Discontinued Operations’ did not have any impact on this
annual report. The German brands sold do not meet the definition of a discontinued operation because they do not
represent a separate significant business activity or important geographical area. After all, the German brands
collectively do not have a significant size (see Note 3, Segmented Information) and did not have a dominant market
position in Germany either. Furthermore, a similar type of activity (publishing (the same type of) magazines) is
conducted in Belgium and the Netherlands.

The sale, for € 1.3 million, resulted in a capital gain of € 2.6 million that was recognised in the consolidated income
statement under other operating income. This capital gain was eliminated from the cash flow statement relating to
operating activities under ‘Other cash items’. The cash flow of €1.3 million was recorded in the cash flow statement
as a ‘net cash flow related to divestitures and sale of a business unit'. For further explanations regarding the assets
and liabilities that were sold, please refer to Note 30.

Changes in the scope of consolidation during 2023:

e In the context of a simplification of the Dutch group structure, all 100% Dutch subsidiaries, more specifically
New Skool Exploitatie BV, One Business BV, New Skool Media BV and 50+ Beurs & Festival BV were merged with
Roularta Media Nederland BV, with legal effect on 20 January 2023.

e Atthe beginning of November 2023, the Group acquired all the shares in WPG Media, the magazine division (and
100% subsidiary) of WPG Uitgevers BV, through its (100%) Dutch subsidiary, Roularta Media Nederland BV.

RMN Mindstyle BV

On 22 September 2023, Roularta Media Nederland BV acquired all the shares in WPG Media, the magazine division
(and 100% subsidiary) of WPG Uitgevers BV. With this acquisition, Roularta Media Group became the owner of three
leading magazine brands in the mindfulness segment in the Netherlands, i.e. the magazines Happinez, Yoga (by
Happinez) and Psychologie Magazine. The closing of the transaction took place on 3 November 2023. The results
were included in the consolidated results of the Group from the acquisition date. The acquired business generated
€ 12.7 million in 2024 with a net result of € 1.5 million. On 31 December 2024, they had 31 full-time equivalent
employees (FTE).

IFRS 3 Business Combinations (revised version) was applied, and another adjustment of €178 K was recorded in 2024
within the limit of the one-year valuation period, as a result of which the three brands, Happinez, Yoga (by Happinez)
and Psychologie, were recognised for a total of € 3,518 K. The Happinez brand (€ 2,700 K] was included as a ‘mature’
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brand, with revenue/EBITDA having been stable or slightly declining in recent years. As a result, straight-line
depreciation has been applied over the estimated useful life of 10 years. Both the Yoga brand (for which another
adjustment from € 309 K to € 131 K was recorded in 2024) and the Psychologie brand (€ 686 K] were included as
‘young/small’ brands that still have a lot to prove, but with potential. As a result, straight-line depreciation has been
applied over the estimated useful life of 5 years. The deferred tax liability was amended from € 954 K in 2023 to
€ 908 K in 2024 in the final acquisition balance.

The total annual amortization cost of the aforementioned intangible fixed assets is € 0.4 million (excluding latent
taxes).

The final fair values of the identified assets and liabilities on the acquisition date are therefore as follows:

in thousands of euros Carrying value adeuasitrn‘:::\l:: Fair value
Intangible assets 10 3,518 3,528
Property, plant and equipment 132 - 132
Total non-current assets 142 3.518 3,660
Trade and other receivables 2,080 - 2,080
Other current assets 351 - 351
Total current assets 2,431 - 2,431
Deferred tax liabilities - 908 908
Total non-current liabilities - 908 908
Trade payables 2,150 - 2,150
Advances received 1,268 - 1,268
Other current liabilities 534 - 534
Total current liabilities 3,952 - 3,952
Cash 842 - 842
Total net assets acquired -537 2,610 2,073

The transaction generated a net cash outflow of € 1,231 K in 2023. This includes both the price paid of € 2,073 K and
the cash that was present in WPG.

Net cash-out on the acquisition of 100% of the shares in WPG Media:

in thousands of euros

Consideration paid 2,073
Cash acquired on acquisition 842
Net cash-out on acquisition 1,231

NOTE 3 - SEGMENTED INFORMATION
I. Segment information

In accordance with IFRS 8: Operating Segments, the management approach for financial reporting of segmented
information is applied. According to this standard, the segmented information to be reported must be consistent with
the internal reports used by the main operational decision-making officers, on the basis of which the internal
performance of Roularta’s operating segments is assessed and resources are allocated to the different segments.

Roularta Media Group consists of two segments: ‘Media Brands’ and ‘Printing Services’. The Board of Directors
reviews the results of the two segments separately.

The ‘Media Brands’ segment refers to all brands that are marketed by RMG and its shareholdings. It includes all
sales of advertising, subscriptions, newsstand sales and other sales (e.g. line extensions) of the brands. Revenue
from the sale of subscriptions and newsstand sales of magazines are also referred to collectively as ‘'reader market’
revenue. Other revenue is all revenue that is not advertising, subscription or newsstand sales revenue. In the Media
Brands it includes, for example but not exclusively, revenue from line extensions and events. Line extensions are a
specific category of revenue under ‘other revenue’. They include revenue from the purchase and sale of trade goods
(e.g. books, self-care products, jewellery, holidays, etc.), revenue from ticket deals or revenue from licencing
agreements).

The Printing Services’ segment represents the pre-press and printing activities for in-house brands and external
customers. Pre-press activities refer to the work of compiling the magazines before they roll off the printing presses
or are published on the website. Revenue from printing activities is also included in the ‘other revenue’ category.

Furthermore, segment reporting is published on the gross margin, given that the board of directors analyses this
information to this level. After all, there is an intense interdependence between the two segments and the support
services are shared to a great extent by the two segments. A change in the allocation of these costs means a
significant fluctuation in EBITDA, such that reporting may not be consistent.

The valuation rules of the operating segments are the same as the valuation rules of the Group as described in Note
1.

The price bases for transfers between segments are determined according to the “at arm’s length’ principle.
The balance sheet items that can be split are shown on the assets and liabilities side. Elements that cannot be
allocated to one of the segments are placed in unallocated assets and liabilities.
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in thousands of euros

2024 Media Brands rinting Inter segment. ¢ nsolidated total
Sales of the segment 291,902 63,289 -34,885 320,307

Sales to external customers 291,811 28,495 - 320,307

Sales from transactions with other segments 91 34,794 -34,885 s
Gross margin (*) 231,998 37,126 22 269,146
f::trl:er'\ensthe result of associated companies and joint 1,793 R ~ 1,793
Deprecations and amortizations of (inJtangible assets -18,061 -2,801 - -20,862
Impairment losses -2,551 - - -2,551
Non-allocated result (**) -241,402
Net result 6,124
Assets
Goodwill 7,975 - 7,975
Intangible assets 78,827 938 79,765
Property, plant and equipment 31,324 41,033 72,357
Investments accounted for using the equity method 49,622 - 49,622
Inventories 1,500 7,150 8,650
Trade receivables and other receivables, current

- Trade receivables, gross 50,220 3,592 53,812

- Non-allocated trade receivables and other

receivables -1,095
Non-allocated non-current assets 3,028
Non-allocated current assets 78,894
Total assets 353,007
Liabilities
Provisions 2,597 - 2,597
Financial debts, non-current 3,154 251 3,405
Financial debts, current 1,458 108 1,566
Advances received 40,098 - 40,098
Non-allocated liabilities and equity 305,341
Total Liabilities and equity 353,007
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in thousands of euros

Printing  Inter segment

further explanation of the change due to the acquisition or divestment of brands, please refer to Note 4 - Sales,
where the consolidated adjusted revenue per type of revenue is also shown.

in thousands of euros

Sales of the segment 291,902 63,289 -34,885 320,307
Sales to external customers 291,811 28,495 - 320,307
Sales from transactions with other segments 91 34,794 -34,885 -

Changes due to acquisitions or sales of brands -8,579 -1,293 1,293 -8,579
Changes in external customers -8,579 - - -8,579
Changes in transactions with other segments = -1,293 1,293 -

Adjusted sales 283,323 61,997 -33,591 311,728

2023 Media Brands Services elimination Consolidated total
Sales of the segment 290,158 72,650 -39,281 323,526

Sales to external customers 290,157 33,369 - 323,526

Sales from transactions with other segments 1 39,280 -39,281 -
Gross margin (*) 226,748 37,403 -1,009 263,142
e o e : :
Deprecations and amortizations of (in)tangible assets -15,536 -2,823 - -18,359
Non-allocated result (**) -245,093
Net result 2,368
Assets
Goodwill 9,852 - 9,852
Intangible assets 85,241 446 85,687
Property, plant and equipment 29,710 41,120 70,830
Investments accounted for using the equity method 53,511 - 53,511
Inventories 1,651 9,238 10,889
Trade receivables and other receivables, current

- Trade receivables, gross 49,578 3,304 52,882

- Non-allocated trade receivables and other

receivables -105
Non-allocated non-current assets 3,392
Non-allocated current assets 76,519
Total assets 363,456
Liabilities
Provisions 2,901 - 2,901
Financial debts, non-current 2,437 194 2,631
Financial debts, current 1,162 107 1,269
Advances received 41,732 - 41,732
Non-allocated liabilities 314,923
Total liabilities 363,456
(*) Gross margin is sales plus the own construction c 1, minus trade r s, raw materials and consumables.
(**) Services and other goods, staff costs, other operating income and expenses, impairment on inventories and les, provisions, financial income and
expenses.

Corporate assets

In the Media Brands segment, there are € 31.3 million (€ 29.7 million in 2023) corporate assets (tangible fixed
assets) next to the non-allocated fixed assets. These assets not allocated to cash flow generating units are mainly
plots of land and (leased) office buildings that are used for our editorial activities. There was no indication of an
impairment on these assets.

Il. Segment information - adjusted revenue
Adjusted revenue is the revenue comparable to last year, i.e. excluding changes due to acquisitions and sales of
brands. Management considers this performance indicator to be relevant because it enables external readers to

compare the inherent evolutions in revenue year on year.

The table below shows the reconciliation of the total segment revenue with the adjusted segment revenue. For
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11l. Geographical information

The group derives revenue from the transfer of goods and services in the following geographic regions: Belgium, the
Netherlands and Germany.

The following overviews provide a detail of revenue and fixed assets broken down by the geographic location of the
subsidiary (based on the subsidiary’s registered office).

in thousands of euros

. The .
2024 Belgium Netherlands Germany Consolidated total
Sales of the segment 244,066 70,486 5,755 320,307
Non-current assets (*) 104,270 47,851 - 152,121
in thousands of euros
2023 Belgium The Germany Consolidated total
g Netherlands v !
Sales of the segment 254,120 61,934 7,672 323,526
Non-current assets (*) 103,151 53,078 287 156,516

(%) Only intangible and tangible fixed assets

Revenue in Belgium has decreased year on year due to less external printing work and lower advertising income. Please
refer to Note 4 for more information. Revenue in the Netherlands has increased year on year due to the acquisition of
Mindstyle BV at the end of last year. Revenue in Germany is less in 2024 than in 2023 due to the sale of the German
magazines at the beginning of November 2024. For both transactions, please refer to Note 2 - Group structure.

IV. Information about major customers
Given the diverse activities of the Group and therefore also the diversity of its customer portfolios, there is no single

external customer with whom revenue from transactions was realised of more than 10 percent of the Group’s
revenue. In addition, there is no concentration of revenue with certain customers or a customer group.

NOTE 4 - SALES
I. Breakdown of revenue from contracts with customers

The Group's revenue, broken down according to the different types, consists of:

in thousands of euros 2024 2023 Trend
Advertising 98,393 100,427 -2,034
Subscriptions and sales 153,724 149,637 4,087
Printing for third parties 33,532 39,160 -5,628
lexitsecnesl‘!z:z]ous sales (a.o. line 34,659 34,302 357
Total Sales 320,307 323,526 -3,219

Consolidated revenue for 2024 decreased by 1%, from € 323.5 million to € 320.3 million. This decline is mainly due
to a lower revenue from printed matter for third parties because of a lower printing volume for magazines, leaflets
and catalogues for foreign customers. Advertising revenue has fallen to a lesser extent. Subscriptions and newsstand
sales (= 'the readership market’) are performing better than last year, however.

For the definition of line extensions, please refer to Note 3.

Revenue recognised at a point in time amounted to € 197.8 million in 2024 (€ 203.0 million in 2023). Revenue
recognised over time amounted to € 122.5 million (€ 120.6 million in 2023) and includes the subscription sales that

are recognised in revenue, spread over the period covered by the subscription.

The Group's revenue broken down according to the different categories of business activities consists of:

in thousands of euros 2024 2023 Trend
Local Media Brands 37,213 38,380 -1,167
Magazines Brands 236,376 233,931 2,445
Pr!nl!ng forthlrd parties (by the 28,495 33,369 4,874
Printing Services segment)

Newspaper Brands 11,487 11,196 291
Audiovisual Brands 6,736 6,650 86
Total Sales 320,307 323,526 -3,219

Note that the figures for 2023 for the various categories have been adjusted (the 2023 figures last year were € 35,352
K, € 231,414 K, € 39,160 K, € 11,061 K and € 6,539 K, respectively); the total has remained unchanged. After all, it
has been possible since this financial year to distinguish printing work for third parties in the Printing Services
segment from the other business activities.

Revenue from exchange agreements amounts to € 24.1 million (2023: € 23.6 million).

1. Adjusted revenue
Adjusted revenue is the revenue comparable to last year, i.e. excluding changes due to acquisitions and sales of
brands. Management considers this performance indicator to be relevant because it enables external readers to

compare the inherent evolutions in revenue year on year.

In the table below, the consolidated adjusted revenue per type in 2024 is compared to 2023.
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in thousands of euros 2024 2023 Trend
Advertising 98,344 100,427 -2,083
Subscriptions and sales 147,192 149,637 -2,445
Printing for third parties 33,446 39,160 -5,714
M\scel‘taneous sales (a.0. line 32,746 34,302 ~1,556
extensions)
Adjusted sales 311,728 323,526 -11,798
Changes due to acquisition or sale of 8,579 R 8,579
brands
Total sales 320,307 323,526 -3,219

Changes due to the acquisition or divestment of brands include the following changes (please also refer to Note 2 -
Group structure for more information on these transactions):
- RMN Mindstyle BV was acquired in November 2023, and so the results have been recognised since that date.
For the purposes of comparison, only the months of November and December were included in 2024.
- The German magazines were sold in November 2024. They were included for the entire year in 2023. For the
purposes of comparison, an estimated revenue for November and December 2024 has been included in the
table above.

I1l. Assets and liabilities related to contracts with customers

After application of IFRS 15 Revenue from Contracts with Customers, the following assets and liabilities related to
contracts with customers were recognised:

The valuation rules of the Group with regard to the revenue can be found in Note 1.

Note 2024 2023 Trend
Receivables
Trade receivabels, gross 18 53,812 52,997 815
Impairment of doubtful receivables, current (-) 18 -4,782 -4,511 =271
Contract assets
To invoice 18 1,873 2,151 -278
Contract liabilities
Advances received 27 40,098 41,732 -1,634
Credit notes to issue 27 1,372 1,792 -420
Customer credit balances 27 703 753 -50
Deferred income 27 7,611 6,172 1,239
Obligations related to returns, refunds and other
similar obligations
Credit notes to issue: provision for unsold issues 27 6,830 5,856 974

Contract assets and liabilities relate to customer contracts that are generally settled within twelve months after the
contract commences. Roularta Media Group has no contract costs, i.e. no costs that are specifically linked to one
single customer/contract.

The contract assets are included in the consolidated balance sheet as 'trade receivables and other receivables’.
These mainly relate to performance obligations that have been fulfilled, but for which no invoicing has yet taken
place. Upon invoicing, these contract assets are transferred to receivables and are therefore unconditional.
Information about trade receivables is further explained in Note 18 - Trade and other receivables.
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The contract liabilities are included in the consolidated balance sheet as ‘trade payables’ and prepayments received'.
Liabilities for return, reimbursement and other similar liabilities relate to individual sales via newsstands. A
provision for unsold issues is booked for this. This is based on data regarding the historical returns.

NOTE 5 - SERVICES AND OTHER GOODS

The Group's services and other goods consist of:

concerns Belgian plans financed by group insurance policies that are considered to be a defined benefit pension
plan, see Note 25.

Employment in full time equivalents 2024 2023

Total full time equivalent employment at the end of

the period 1,185 1,214

The split between the number of full-time equivalent blue-collar workers and white-collar workers is as follows:
237 blue-collar workers (254 in 2023) and 948 white-collar workers (960 in 2023).

NOTE 7 - WRITE-DOWN OF INVENTORIES AND DEBTORS

in thousands of euros 2024 2023
Write-down & reversal of write-down of inventories -74 -94
Write-down & reversal of write-down of debtors =297 -752
Total write-down of inventories and debtors -371 -846

in thousands of euros 2024 2023
Transport and distribution costs -19,610 -19,053
Marketing and promotion costs -33,066 -32,980
Commission fees -4,891 -5,969
Fees -52,542 -49,956
Rent -1,816 -1,701
Energy costs -2,751 -3,836
Subcontractors and other deliveries -16,017 -15,636
Remuneration members of the board of directors -597 -575
Temporary workers -3,130 -2,785
Travel and reception costs -1,526 -1,430
Insurances -794 -729
Other services and other goods -1,065 -882
Total services and other goods -137,804 -135,533

Services and other goods have risen by € 2.3 million or 1.7 % on last year. The increase is mainly due to the services
and other goods in the acquired entity RMN Mindstyle BV, which counted for a full year in 2024 although it was only
present for two months last year.

Transport and distribution costs have increased in Belgium and the Netherlands year on year. Distribution rates in
Belgium changed in the second half of 2024 due to the federal government’s decision to change the government
concession for the delivery of newspapers and magazines. In the new distribution contract with bpost, different
criteria for weight and the delivery day apply, which have an impact on the distribution cost.

Fees include editors” and photographers’ fees and general fees. The subcontractors and other deliveries category
mainly comprises maintenance and repair costs, telecommunication costs and fuel costs. Commission fees are
commissions invoiced by third parties (advertising commission, newsstand sales commission and subscriptions
commission).

NOTE 6 - PERSONNEL

Downward value adjustments were booked on inventories of paper stock with little consumption.

We refer to Note 18 for an explanation of the downward value adjustment on trade receivables.

NOTE 8 - OTHER OPERATING INCOME AND EXPENSES

€ 3.3 million.

This is mainly due to 1/ a greater capital gain than last year on the sale of buildings and a brand (+ € 1.2 million) and
2/ a capital gain of € 2.6 million on the sale of the German magazines Plus Magazin, Frau im Leben and G-Geschichte.
With regard to the first reason, € 2.1 million was generated in 2024 by the capital gain on the sale of buildings in
Zellik and Roeselare, as well as a capital gain of € 0.2 million on the sale of the trade magazines Grafisch Nieuws,
Verpakking & Label and Media & Communication. With regard to the second reason, please refer to Note 2 - Group
structure.

The other operating expenses increased by € 1.0 million. The main cause is a capital loss on one of the other
receivables that has become definitively irrecoverable.

NOTE 9 - FINANCIAL INCOME AND EXPENSES

in thousands of euros 2024 2023
Interest income 1,849 853
Financial income 1,849 853
Interest expense -702 -461
Financial costs -702 =461
Total net finance costs 1,147 393

in thousands of euros 2024 2023
Wages and salaries -79,131 -81,677
Social security contributions -20,575 -20,883
Share-based payments 29 -30
Post-employment benefit charges -3,694 -3,927
Other personnel charges -9,229 -8,141
Total personnel charges -112,600 -114,658

The decrease in personnel charges in 2024 by € 2.0 million is largely due to reduced staffing (-29 FTEs), despite the
acquisition of RMN Mindstyle BV at the end of last year.

The costs related to post-employment benefits mainly relate to charges for defined contribution plans. This mainly
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Interest revenue increased in 2024, mainly due to the time deposit accounts that had been outstanding for a longer period
in 2024 than in 2023. The average interest rate was a little higher. We refer here to Note 21. The interest expenses in
both 2024 and 2023 consist of the interest expense arising from the lease liabilities recognised under IFRS 16, as well as
other interest.

NOTE 10 - INCOME TAXES

I. Current and deferred taxes
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Il. Reconciliation of applicable and effective tax rate

in thousands of euros 2024 2023
Operating result after net finance costs 4,793 3,629
Share in the result of associated companies and joint 1,793 2,678
ventures
Resul.t before taxes‘, exclud.m.g share in result of 3,000 951
associated companies and joint ventures
Statutory tax rate -25.0% -25.0%
Tax using statutory rate -750 -238
Adjustments to tax of prior periods (+/-) 868 -1
Tax effect of non-deductible expenses (-] -753 -511
Tax effect of non-taxable revenues (+) - 74
Tax credit resulting from investment allowances and
. . . 518 102
notional interest deduction (reversal (-]
Tax effect of not recognising deferred taxes on
. - -116
losses of the current period (-]
Tax effect from the setup / (use) of deferred tax 2126 737
assets from previous years
Tax effect of recognising deferred taxes on tax
N . -112 -288
losses of previous periods
Tax effect of different tax rates of subsidiaries in
P -198 -43
other jurisdictions
Other increase / decrease in tax charge (+/-) 251 -66
Tax effect of non-deductible goodwill -619 -911
Tax using effective rate 1,331 -1,261
Result before taxes 4,793 3,629
Share in the result of associated companies and joint 1,793 2,678
ventures
Result before taxes, excluding share in result of
. - L 3,000 951
associated companies and joint ventures
Effective tax rate 4b.b% -132.6%
Total effective tax 1,331 -1,261

in thousands of euros 2024 2023

A. Income taxes - current

Current period tax expense -196 -1,106
Adjustments to current tax expense / income of prior periods 1,225 -98
Total current income taxes 1,029 -1,204

B. Income taxes - deferred

Related to the origination and reversal of temporary

. 126 -1,158
differences
Related to the reversal of depreciation (+) or 176 1101
depreciation (-) of deferred tax assets '
Total deferred income taxes 302 -57
Total current and deferred income taxes 1,331 -1,261

The effective tax rate in 2024 was 44.4 % (income), mainly due to the aforementioned tax income in the Netherlands,
compared to -132.6 % in 2023.

The impact of the setup / (use] of deferred tax assets from previous years comes from both Belgium and Germany,
where current profits (in Germany for the capital gain realised on the sale of the magazines - see Notes 2 and 8] can
be compensated with tax losses from the past.

Deferred taxes on costs and revenue were not recognised directly in equity in 2024 or in 2023.
IIl.  Taxes included in the unrealised results

Deferred taxes on costs and revenues included in the unrealised results:

in thousands of euros 2024 2023
Non-current employee benefits - actuarial gains/losses -310 -112
Tax included in other comprehensive income -310 -112

in thousands of euros 2024 2023
Government grants 2,142 2,718
Gains on sate‘oflntanglble assets and property, 2,468 1,227
plant and equipment

Gain on sale of German brands 2,559 -
Payment differences and discounts 878 854
Miscellaneous cross-charges - 10
Miscellaneous income 533 473
Total other operating income 8,580 5,282
in thousands of euros 2024 2023
Other taxes -733 -728
Losses on sale of intangible assets and property, 22 5
plant and equipment

Losses on trade receivables -764 -865
Losses on other receivables -785 13
Damage compensation -125 -59
Exchange differences -14 -13
Payment differences and bank charges -581 -500
Miscellaneous expenses -186 -21
Total other operating expenses -3,210 -2,178

Grants were received for shift work in the printing works and for innovative projects throughout the company.

In 2024, the other operating income amounted to € 8.6 million (2023: income of € 5.3 million ), i.e. an increase of

Current tax income comes entirely from the Netherlands, due to a recuperation of previously estimated taxes on
statutory depreciations. In Belgium and Germany, however, there are indeed current tax expenses. In Belgium, these
mainly have to do with withholding tax on the interest received from the time deposit accounts. In Germany, it is due
to an estimated capital gains tax on the sale of the German magazines (see Notes 2 and 8).

Last year, the current tax expenses were mainly estimated taxes in the Netherlands.
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NOTE 11 - EARNINGS PER SHARE

2024 2023

|. Movement in number of shares (ordinary shares)
Number of shares, beginning balance 13,141,123 13,141,123
Capital increase after optional dividend 790,797 -
Number of shares, ending balance 13,931,920 13,141,123
- shares issued and fully paid 13,931,920 13,141,123

1. Other information

Number of shares owned by the company or related
parties

Shares reserved for issue under options 78,540 93,440

1,611,984 1,356,619

Ill. Earnings per share calculation

1. Number of shares
1.1 Weighted average number of shares, basic 12,510,872 11,781,577
1.2. Adjustments to calculate weighted average

number of shares, diluted - 13,088
stock option plans - 13,088
1.3. Weighted average number of shares, diluted 12,510,872 11,794,665

2. Calculation

The increase in the number of shares (790,797 shares) comes from the capital increase resulting from the optional
dividend for the financial year 2023. The increase in the number of treasury shares comes from the purchase of
265,237 Roularta shares from Shopinvest NV. For both transactions, please refer to Note 22 - Equity.

The calculation of the basic earnings and diluted earnings per share is based on the following parameters:

Net result allocable to the shareholders of RMG _ €6,073K
Simply weighted average number of shares 12,510,872

= 0.49 euros per share

Net result allocable to the shareholders of RMG €6,073K 0.49 h
= = 0.49 euros per share
Weighted average number of shares after dilution effect 12,510,872 uros p

NOTE 12 - DIVIDENDS

2024 2023

Amount of dividends proposed or declared after the
balance sheet date but before authorisation of the = 11,786
financial statements (in thousands of euros)

Gross dividend per share (in euro) - 1.0
Number of shares on 31/12 13,141,123 13,141,123
Number of own shares on 31/12 -1,611,984 -1,356,619
Mutation of own shares (before General Meeting) 500 1,100
New shares due to capital increase 790,797 -

Number of shares entitled to dividend on 31/12 12,320,436 11,785,604

Please refer to the previous Note and Note 22 for the change to the number of (treasury) shares.

The board of directors will propose to the general meeting that no gross dividend should be paid out for the 2024 financial
year. The 2023 figures show the approved dividends.
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In the event that option holders still exercise options between the time of publication of this annual report and the
general meeting, the number of shares entitled to a dividend may change.

NOTE 13 - GOODWILL

Similarly to last year, the goodwill impairment test concerning EW (NewSkoolMedia) did not lead to an impairment. The
amount by which the unit’s realisable value exceeds its carrying amount is € 3.3 million (€ 3.4 million last year). This
carrying amount also includes the brand at € 13.0 million and the customer portfolio at € 1.2 million that are listed for
EW on the balance sheet under intangible assets. We refer to Note 14 for a summary of these balances. Consequently,
no impairment of these intangible assets is required.

For the goodwill (see also Note 14) relating to the 50+Beurs and Gezondheidsbeurs trade fairs (€ 1.9 million) and the
brand 50+Beurs & Festival (€ 0.7 million), however, the test did result in an impairment of the total outstanding net
carrying amount (i.e. €2.6 million). This cost is located in the consolidated income statement under ‘Impairment losses’
in the category ‘Depreciations, amortizations and impairments’. Last year, the amount by which the unit's realisable
value exceeded its carrying amount was € 0.4 million.

In addition, a sensitivity analysis was performed on the main assumptions of the impairment test. The analysis is based
on a change in a key assumption, with all other assumptions remaining constant. This may not be representative of an
actual change since changes in assumptions are unlikely to occur in isolation. The table below shows the percentage
change in the assumption (percentage points) causing the headroom to fall to zero for this and the previous financial
year. Hence these are not the reasonably possible changes.

For the first assumption with regard to the discount rate, a decrease or increase of maximum 2% is a reasonably possible
change. For the long-term growth rate of the cash flows after the five-year period, a decrease or increase of maximum
5% is a reasonably possible change. For the cash flow that serves for perpetuity, a decrease or increase of maximum
20% is a reasonably possible change. For the EBITDA % of sales, a decrease or increase of maximum 6% is a reasonably
possible change. No further sensitivity analysis has been conducted for 50+, given the impairment on 31 December 2024.

EW 50+
Assumption 2024 2023 2024 2023
Discount rate 1.5% 1.5% - 1.1%
amam| - am
Cash flow that serves for perpetuity -22.0% -22.0% - -16.0%
EBITDA % of sales -2.0% -2.6% - -2.0%

in thousands of euros 2024
AT COST

Balance on 01 January 10,849
Movements during the period:

Balance on 31 December 10,849
AMORTIZATION AND IMPAIRMENT LOSSES

Balance on 01 January 997
Movements during the period:

- Impairment losses 1,877
Balance on 31 December 2,874
Net carrying amount at the end of the period 7,975
in thousands of euros 2023
AT COST

Balance on 01 January 10,849
Movements during the period:

Balance on 31 December 10,849
AMORTIZATIONS AND IMPAIRMENT LOSSES

Balance on 01 January 997
Movements during the period

Balance on 31 December 997
Net carrying amount at the end of the period 9,852

The table below shows the goodwill on the balance sheet for this financial year and the previous one. EW (New Skool
Media) is a Dutch magazine; 50+Beurs and Gezondheidsbeurs are two Dutch trade fairs.

in thousands of euros 2024 2023
Goodwill EW (New Skool Media) 7,975 7,975
Goodwill 50+ Beurs & Gezondheidsheidsbeurs = 1,877
Total Goodwill 7,975 9,852

A goodwill impairment test was carried out in accordance with IAS 36. For this annual test, the realisable value for both
EW and 50+ was obtained via the value-in-use method in a discounted cash flow model. This is based on cashflow
predictions for the coming five years (2025-2029). The first year, 2025, is the most recent budget estimate by management
where revenue for EW is expected to be about 5% higher than in 2024; for 50+, this is 49%. The EBITDA margin (i.e.
compared to sales) is expected to be around 13% from 2025 onwards (9% in 2024) for EW; for 50+ it is expected to remain
negative. The estimates for the years 2025-2029 are based on experiences from the past where, for example, cost
increases were always compensated with cost-efficiency measures and price increases. Furthermore, they are also
based on internal estimates of volumes and prices, and for 50+ specifically also on long-term market developments. The
discount rate applied is the same for all years.

The residual value was determined based on a perpetuity formula assuming a long-term growth rate of 0% and a discount
rate after tax of 8.2% for EW (8.0% last year) and 8.7% for 50+ (9.4% last year). This was calculated separately for Dutch
magazines versus Dutch trade fairs and is based on a WACC model in which the risk premium and gearing ratio are
based on the profile of a group of comparable companies. The long-term growth rate reflects expectations within the
media world.
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SEPACT
NOTE 14 - INTANGIBLE ASSETS
in thousands of euros
Concession,
2024 Brands C:::;:S; Software pr‘?"i);r:z intan;?l:fel
and similar assets
rights
AT COST
Balance on 01 January 160,962 3,261 51,792 9,255 225,270
Movements during the period:
- Additions 119 - 6,899 - 7,018
;:C(;glslaswctq\clzj:\;t!l:;osugh business combinations and 179 R R ~ 179
- Sales and disposals -5,093 - -1,195 -1,746 -8,034
- Disposal of subsidiaries -1 - -62 - -63
Balance on 31 December 155,809 3,261 57,435 7,509 224,014
AMORTIZATIONS AND IMPAIRMENT LOSSES
Balance on 01 January 87,640 620 42,152 9,174 139,586
Movements during the period:
- Amortizations 6,291 615 5,082 81 12,069
- Impairment losses 674 - - - 674
- Sales and disposals -5,093 - -1,177 -1,746 -8,016
- Disposal of subsidiaries -1 - -62 - -63
Balance on 31 December 89,510 1,235 45,995 7,509 144,249
Net carrying amount at the end of the period 66,300 2,026 11,440 - 79,765
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in thousands of euros

Concession,
property Total
2023 Brands Custom(?r Software rights intangible

portfolio L

and similar assets

rights

AT COST

Balance on 01 January 162,311 4,251 46,786 15,428 228,776

Movements during the period:
- Acquisitions 2,636 - 4,938 - 7,574
- Acquisitions through business combinations and sector

. 3,696 - 27 - 3,967
acquisitions
- Sales and disposals -7,681 -990 -245 -6,173 -15,089
- Other increase / decrease (+/-) - - 42 - 42
Balance on 31 December 160,962 3,261 51,792 9,255 225,270
AMORTIZATIONS AND IMPAIRMENT LOSSES
Balance on 01 January 89,641 995 37,682 15,332 143,650

Movements during the period:

- Amortizations 5,680 615 4,473 15 10,783
- Acquisitions through business combinations and sector

. - - 239 - 239
acquisitions

- Sales and disposals -7,681 -990 -242 -6,173 -15,086

Balance on 31 December 87,640 620 42,152 9,174 139,586

Net carrying amount at the end of the period 73,322 2,641 9,640 81 85,686

The ‘purchase’ of brands for € 119 K is an adjustment to the acquisition balance for the Flow brand. The Group also
has many purchases in software (€ 6.9 million compared to € 4.9 million last year) because it is committing strongly
to process and product innovations, including innovations that improve the digital reading experience. The
MijnMagazines app is being optimised continually, and there are also further investments in the new production
management system for the printing works, for example. Within the software purchases, there are both internally
generated developments for a value of € 1.3 million (see ‘Own construction capitalised’ on the income statement)
and separately acquired software (€ 5.6 million).

The € -179 K for "acquisitions through business combinations and sector acquisitions’ concerns an adjustment to
the acquisition balance for the acquisition of RMN Mindstyle BV within the one-year valuation period. We refer here
to Note 2 - Group Structure.

The € -5.1 million for ‘sales and disposals’ [both in the amount at cost price and the amortizations and impairments)
concerns the sale of the trade magazines Grafisch Nieuws, Verpakking & Label and Media & Communication, which
has a brand net carrying value of zero. A capital gain of € 0.2 million was realised on the sale. The sale of the German
magazines [see Note 2 - Group structure] did not cause any movement in the table above given that there was no
value assigned to these brands at the time of their acquisition. We refer here to Note 8 - Other operating income and
expenses. The € -1.2 million and € -1.7 million for ‘sales and disposals’ of software and concessions, property rights
and similar rights respectively have to do with intangible fixed assets that are no longer marketed by the Group and
had already been fully amortized.

The impairment of € 0.7 million in 2024 concerns the brand 50+ Beurs & Festival. We refer here to the impairment
test in Note 13 - Goodwill.

In 2023, the brands ‘Helden” and ‘Flow’ were acquired in the Netherlands for a collective amount of € 2.6 million
[both under ‘acquisitions of brands’). ‘Helden’ has an expected useful life of 5 years, ‘Flow’ of 10 years.

The “acquisitions through business combinations and sector acquisitions’ in 2023 also concerned the acquisition of
RMN Mindstyle BV, which was described in Note 2 and in which the Happinez, Yoga and Psychologie brands were
included (see table below).

The ‘sales and disposals’ of a total of € 15.1 million had to do with intangible fixed assets that are no longer marketed
by the Group and had already been fully amortized.

The table below shows the net carrying amount of the brands, customer portfolios and software on 31 December
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2024 and 31 December 2023, and the remaining useful life on 31 December 2024.

in thousands of euros

In the impairment test, the realisable value of each of the cash-generating units was determined on the basis of a
value-in-use calculation in a discounted cashflow model. This is based on cashflow predictions for the coming five
years (2025-2029). The first year, 2025, is the most recent budget estimate by management where revenue
predictions are about 4% higher on average than in 2024. The estimates for the years 2025-2029 are based on
experiences from the past where, for example, cost increases were always compensated with cost-efficiency
measures and price increases. Furthermore, they are also based on internal estimates of volumes and prices. The
discount rate applied is the same for all years.

The residual value was determined on the basis of a perpetuity formula assuming a long-term growth rate of 0% and
a WACC of 9.1% for the Belgian magazines (8.8% last year) and 8.2% for the Dutch magazines (8.0% last year]. The
discount factor after tax is based on a WACC model in which the risk premium and gearing ratio are based on the
profile of a group of comparable companies. In addition, a different risk-free interest rate, risk premium and tax rate
were taken into account in Belgium and the Netherlands, respectively. The long-term growth rate reflects
expectations within the media world.

The test did not lead to an impairment for any of the brands. The amount by which the realisable value exceeds the
carrying amount is € 2.9 million for Télépro, € 0.9 million for Happinez, € 1.2 million for Flow and € 0.9 million for
the less material brands collectively. For Beleggers Belangen, Fiets and Helden, the headroom is almost break even.

In addition, a sensitivity analysis was performed on the main assumptions of the impairment test. The analysis is
based on a change in a key assumption, with all other assumptions remaining constant. This may not be
representative of an actual change, since changes in assumptions are unlikely to occur in isolation. The tables below
show the percentage change in the assumption causing the headroom to fall to zero for this and the previous financial
year. For Beleggers Belangen, Fiets and Helden, every negative change results in an impairment.

For the assumption with regard to the discount rate, a decrease or increase of maximum 2% is considered a
reasonably possible change. For the long-term growth rate of the cash flows after the five-year period, a decrease
orincrease of maximum 5% is a reasonably possible change. For the cash flow that serves for perpetuity, a decrease
or increase of maximum 20% is a reasonably possible change.

Total
I Wl R
years)
Libelle/Femmes d'Aujourd’hui 17,885 19,212 13.5
Plus magazine Nederland 13,514 14,345 16.3
EW 13,029 13,787 17.2
Landleven 5,421 5,860 13.5
Télépro 2,595 3,010 6.3
Happinez 2,385 2,653 8.8
Flow 2,165 2,286 9.0
Truckstar 1,814 2,067 7.2
Beleggers Belangen 1,436 1,636 7.2
Top Uitgaves 1,215 1,562 3.5
Fiscaal-juridisch 1,119 1,529 3.5
Fiets 1,118 1,274 7.2
Plus magazine Belgié 1,014 1,081 15.2
Psychologie 526 663 3.8
Feeling/Gael 408 524 3.5
Gezondheid 311 449 2.2
Helden 245 315 3.5
Yoga 100 299 3.8
50+ Beurs & Festival = 770 =
Total brand value 66,300 73,322 -
Customer list EW 1,198 1,297 12.2
Customer list Plus magazine NL 349 628 1.3
Customer list Black Tiger 268 408 2.0
Customer list ((Beleggers Belangen, Truckstar, Fiets) 21 308 2.2
Total customer list value 2,026 2,641 -
Total software 11,440 9,641 3to5
Total other - 82 -
Total intangible fixed assets 79,765 85,686

Impairment tests of brands in 2024

One of the main sources of estimation uncertainty is assessing the useful life of the brands. All brands are a cash-
generating unit (CGU) in themselves. The reason for this is that each brand constitutes an identity in itself, with its
own strategic positioning, its own target group, its own values, its own marketing and sales approach, which is
managed individually to achieve the highest value per brand.

On 31 December 2024, the Group does not expect any deviation from the expected useful life that was determined at
the end of the previous reporting period.

For this reason, it was examined whether there is an indication of impairment for some brands by comparing the
revenues and margins with the original business plans. This showed that several brands are performing better than
expected in terms of profit margins, but for Télépro, Happinez, Flow, Beleggers Belangen, Fiets, 50+ Beurs & Festival
and some less material brands (net carrying amount of less than one million euros, such as Psychologie,
Feeling/Gael, Gezondheid and Helden), a lower profitability was expected, and so an impairment test was conducted.
For 50+ Beurs & Festival, please refer to Note 13 where the goodwill impairment test is discussed.

Télépro Happinez Flow

Assumption 2024 2023 2024 2023 2024 2023
Discount rate 15.0% 6.6% 3.0% (a) 4.0% (a)
Long-term growth rate of cash flows -100.0% -15.0% “4.5% (a) -6.5% (a)
after the five-year period

Cash flow that serves for perpetuity -95.0% -60.0% -35.0% (a) -45.0% (a)

Psychologie Feeling Gezondheid

Assumption 2024 2023 2024 2023 2024 2023
Discount rate 7.0% (a) 2.0% 1.1% 6.0% 2.8%
Long-term growth rate of cash flows -15.0% (a) -3.5% -1.6% -12.0% -4.7%
after the five-year period

Cash flow that serves for perpetuity -65.0% (a) -25.0% -15.0% -60.0% -35.0%

(a) There was no impairment test for this brand in 2023.

In addition, the Group also performed a sensitivity analysis on the useful life of the brands that had a net carrying
amount of € 4.0 million or greater on 31 December 2024. These results are included below for the fully consolidated
companies. We refer to Note 16 for the same analysis on the brands of joint ventures.

If the remaining useful life of 13.5 years for the ‘Libelle/Femmes d’Aujourd hui’ brand were reduced to 10 years, the
impact would be € 0.5 million additional annual amortization. If the remaining useful life were reduced to 5 years,
the additional annual amortization charge would amount to € 2.3 million.

If the remaining useful life of 16.3 years for the 'Plus Magazine NL" brand were reduced to 10 years, the impact would
be an additional € 0.5 million annual amortization charge. If the remaining useful life were reduced to 5 years, the
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additional annual amortization charge would amount to € 1.9 million.

If the remaining useful life of 17.2 years for the 'EW’ brand were reduced to 10 years, the impact would be an
additional € 0.5 million annual amortization charge. If the remaining useful life were reduced to 5 years, the
additional annual amortization charge would amount to € 1.8 million.

If the remaining useful life of 13.5 years for the ‘Landleven’ brand were reduced to 10 years, the impact would be an
additional € 0.1 million annual amortization charge. If the remaining useful life were reduced to 5 years, the
additional annual amortization charge would amount to € 0.7 million.

Impairment tests of brands in 2023

In 2023, the brands Plus Magazine BE, Télépro, Beleggers Belangen, Feeling and Gezondheid were tested for
impairment. The test did not lead to an impairment for any of the brands.

NOTE 15 - PROPERTY, PLANT AND EQUIPMENT

PACT

in thousands of euros

Plant, Furniture Other
Land and  machinery Right-of-  property, Assets under
2024 oo and X Total
buildings & . use assets plant & construction
. vehicles A
equipment equipment
AT COST
Balance on 1 January 92,126 51,996 11,241 14,962 977 2,735 174,037
Movements during the period:
- Additions 1,908 4,435 375 4,039 123 1,447 12,327
- Sales and disposals -8,049 -4,553 -1,335 -3,772 - - -17,709
- Disposal of subsidiaries - - -39 -969 - - -1,008
- Other increase / decrease 366 2,367 - 82 - -2,734 81
- Transfer -268 - - - 268 - -
Balance on 31 December 86,083 54,245 10,242 14,342 1,368 1,448 167,728
DEPRECIATION AND IMPAIRMENT LOSSES
Balance on 1 January 57,701 28,196 9,750 6,895 665 - 103,207
Movements during the period:
- Depreciations 1,515 3,597 375 3,003 463 - 8,953
- Impairment losses - - - - -160 - -160
- Sales and disposals -7,893 -4,540 -1,332 -2,125 - - -15,890
- Disposal of subsidiaries - - -24 -802 - - -826
- Other increase / decrease - - - 85 - - 85
- Transfer -70 - - - 70 - -
Balance on 31 December 51,323 27,253 8,769 7,056 968 - 95,369
Net carrying amount at the end 34,760 26,992 1,473 7,284 400 1,448 72,357
of the period
Assets pledged as security in thousands of euros 2024

Land and buildings pledged as security for liabilities (mortgage included) S
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in thousands of euros

Tangible fixed assets with no cash outflow

The acquisitions in the recognised right-of-use assets (in accordance with IFRS 16 regulations) (€ 4.0 million)
concern both buildings and vehicles. At the end of the reporting period, the assets consist of the following categories
with the following net carrying amounts:

in thousands of euros 31/12/2024  31/12/2023

Buildings 1,892 3,838
Vehicles 5,194 4,114
Other 198 115
Total right-of-use assets 7,284 8,067

Plant, Furniture Other
Land and  machinery Right-of-  property, Assets under
2023 — and . Total
buildings & R use assets plant & construction
. vehicles A
equipment equipment

AT COST
Balance on 1 January 91,574 48,435 11,161 14,223 895 1,070 167,356
Movements during the period:

- Additions 1,312 3,816 526 2,790 92 2,734 11,270

- Sales and disposals -1,345 -696 -458 -2,086 -10 - -4,595

- Other increase / decrease (+/-) 585 441 12 35 - -1,069 4
Balance on 31 December 92,126 51,996 11,241 14,962 977 2,735 174,037
DEPRECIATION AND IMPAIRMENT LOSSES
Balance on 1 January 57,342 26,100 9,653 6,387 338 - 99,822
Movements during the period:

- Depreciations 1,385 2,773 543 2,538 177 - 7,416

- Impairment losses - - - - 160 - 160

- Sales and disposals -1,026 -686 -457 -2,034 -10 - -4,213

- Other increase / decrease (+/-) - 9 1 4 - - 24
Balance on 31 December 57,701 28,196 9,750 6,895 665 - 103,207
Net carrying amount at the end 34,425 23,800 1,491 8,067 312 2,735 70,830
of the period
Assets pledged as security in thousands of euros 2023

Land and buildings pledged as security for liabilities (mortgage included) S

The acquisitions in the table above relate to both tangible fixed assets that represent a cash outflow (€ 8.3 million,
last year € 8.5 million) and those that do not cause a cash outflow (€ 40 million right-to-use assets, last year
€ 2.8 million).

Tangible fixed assets with a cash outflow

In 2024, these mainly relate to 1/ ‘Land and buildings’: the renovation of the offices in Brussels (€ 1.5 million); 2/
‘Systems, machinery and equipment’: new hardware systems in our IT department (€ 3.5 million), new printers in
the printing works (€ 0.5 million of which € 0.2 million still in assets under construction), the final payment for the
new drying ovens for the printing works (€ 0.4 million) and 3/ ‘Assets under construction’: the new paper wrap blister
machine (€ 1.1 million).

In the 2023 financial year, the main investments were in the sustainable, eco-efficient drying ovens in the printing
works (€ 4.2 million, of which € 2.3 million under ‘Assets under construction” and € 1.9 million under ‘Systems,
machinery and equipment’), the new Kanaal Z-TV studio (€ 0.9 million, of which € 0.5 million under ‘Land and
buildings’ and € 0.4 million under ‘Systems, machinery and equipment’), new PCs and computer screens
(€ 0.9 million under ‘Systems, machinery and equipment’]), and the renovations and furnishing of the offices in
Brussels and the building in Roeselare (€ 1.0 million, of which € 0.6 million under ‘Land and buildings’ and
€ 0.4 million under ‘Assets under construction’).

The sales and disposals under ‘Land and buildings’ in 2024 are entirely due to the sale of two buildings, including
the office building in Zellik. The capital gain realised on this (€ 2.2 million) was reported under ‘Other operating
income’ - see Note 8. The sales and disposals under ‘Systems, machinery and equipment’ are disposals of production
machines in the printing works.

Also in 2024, the assets under construction from the end of the previous financial year with a value of € 2.7 million
[see previous section) have been transferred mainly to ‘Systems, machinery and equipment’ and ‘Land and buildings'.
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The Group leases various offices, vehicles and a number of machines. Lease contracts are usually concluded for a
fixed period of 3 to 9 years, possibly with options to extend; one has a lease term of more than 20 years. Lease terms
are negotiated on an individual basis and contain a series of different general terms and conditions. The leases
contain no covenants, but leased assets may not be used as a guarantee for financing purposes.

The right-to-use assets that have been disposed of are, firstly, the leasehold on the building in Zellik which still had
an outstanding net carrying amount of € 1.1 million. Approximately the same amount was written off in the lease
obligation (see Note 26 - Financial debts). Secondly, a rented building in the Netherlands was also disposed of since
the building will no longer be rented. Likewise, many lease cars were disposed of in the course of 2024 because their
five-year contract ended. In all cases, these have been replaced by electric lease cars.

Under the ‘sale of subsidiaries” are the write-downs of mainly the right-to-use assets and the furnishings and
vehicles at Roularta Media Germany. Now that the magazines have been sold, the building will no longer be rented.

For more information about this sale, please refer to Note 2 - Group structure.

The costs related to short-term leases amount to € 640 K (€ 328 K in 2023); the costs related to the leasing of assets
with a low value (which are not shown as short-term leasing) amount to € 176 K (€ 426 K in 2023).

NOTE 16 - INVESTMENTS ACCOUNTED FOR USING THE EQUITY METHOD
I. Overview of significant joint ventures and associated companies

The following investments in joint ventures and associated companies have a significant impact on the financial
position and results of the Group.

Roularta Group, which also focuses on higher target groups. The other 50% of Mediafin remained in the hands of
Groupe Rossel.

The table below shows the main items on Mediafin’s balance sheet and the income statement as recorded in its own
annual financial statement, adjusted for fair value upon acquisition and differences in valuation principles.

in thousands of euros 2024 2023

Condensed financial information at the end of the reporting period
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The table below shows the goodwill and intangible fixed assets in Mediafin and its subsidiary Pulsar-IT (both at 100%)
on 31 December 2024 and 31 December 2023. The remaining net carrying amounts and useful lives are shown:
Total
. Intangible Intangible remaining
in thousands of euros assets 2024 assets 2023 useful life
(in years)
Brand - De Tijd/ L'Echo 68,432 70,495 33.2
Brand - BePublic - BeReal 1,138 1,497 3.2
Customer relations 19,459 20,937 13.2
Goodwill - De Tijd/L'Echo 24,675 24,675 Unlimited
Goodwill Luxury Leads 2,368 2,368 Unlimited
Goodwill Pulsar-IT (OpenTheBox) 690 690 Unlimited

Total 116,762 120,662

Fixed assets 134,341 122,153
Current assets 22,524 32,928
- of which cash and cash equivalents 5,673 5,380
Non-current liabilities -29,704 -26,153
- of which financial liabilities -5,005 -482
Current liabilities -28,709 -26,545
- of which financial liabilities -1,349 -776
Net assets 98,452 102,383
Sales 88,503 83,615
Depreciation -8,536 -8,195
Interest income 195 207
Interest expense -319 -178
Income tax expense -2,279 -2,531
Net result for the period 7,288 5,935
Other comprehensive income for the period -219 -189
Total comprehensive income for the period 7,069 5,746
Dividends distributed to Roularta Media Group during the period 5,390 4,000

Place of incorporation and principal place Proportion of ownership

Name joint venture Main activity . interest and voting rights of
of business
the group
2024 2023
Mediafin NV Media Brands Brussels, Belgium 50,0% 50,0%
Immovlan BV Media Brands Brussels, Belgium 35,0% 35,0%

These participations in joint ventures and associated companies are valued according to the equity accounting
method. For an overview of all the joint ventures, please refer to Note 2 - Group structure. Summary financial
information related to the Group’'s significant joint ventures and associated companies is presented below. This
financial information corresponds to the financial reporting of the joint ventures and associated companies according
to IFRS.

1. Summary financial information
Mediafin

Roularta Media Group acquired 50% of the shares in Mediafin NV on 12 March 2018. Mediafin is the Belgian publisher
of high-quality media such as De Tijd and L'Echo, which are committed to top journalism: a good match for the

The fixed assets had risen by € 12.2 million on 31 December 2024, mainly due to the acquisition of 100% of the shares
in the market research firm Profacts (see Note 2] and a new right-to-use building (see below].

Cash and cash equivalents rose in 2024 by € 0.3 million compared to 2023, following a dividend payment of
€ 5.4 million in 2024 to RMG (and the same amount to the other shareholder, Rossel).

The financial debts have risen by € 5.4 million, mainly due to the start of a new rental contract for the Mediafin
buildings for which a new IFRS 16 lease obligation was booked. The same amount was booked in the tangible fixed
assets as right-to-use assets.

The unrealised results of 2024 (and 2023) include the long-term liabilities related to employee benefits.

Reconciliation of the aforementioned financial information with the net carrying amount of the participation of
Mediafin in the consolidated financial statements:

in thousands of euros 2024 2023
Net assets of the joint venture/ associate 98,452 102,383
Minus Mediafins investment in Pulsar-IT BV -876 -876
Share of the Group in Mediafin 50.0% 50.0%
Carrying amount of the investment in Mediafin 48,788 50,754

On 31 December 2024, there were no indicators of impairment for the investment, so no impairment test was
performed.

The most important item under fixed assets concerns intangible fixed assets.

No allocation of the purchase price has been carried out to date for the Profacts acquisition, such that no intangible
assets are recognised for this (see Note 2).

The total annual amortization cost of the aforementioned intangible fixed assets in Mediafin is € 3.9 million (including
latent taxes). The annual impact on Roularta Media Group’s EBITDA of these amortizations including deferred taxes
amounted to € 1.5 million.

In addition, at the end of December 2024, the Group again performed a sensitivity analysis on the useful life of the
customer relationships and brands De Tijd/L’Echo. The conclusions were the following:

If the remaining useful life of De Tijd/L'Echo was reduced from 33.2 years as a ‘super’ brand to 20 or 10 years, the
additional annual amortization charge would be € 1.4 million or € 4.8 million, respectively. The share in the profit of
the Mediafin joint venture (after deferred taxes) would then decrease by € 0.5 million or € 1.8 million, respectively.
If the remaining useful life of the customer relationships within Mediafin of 13.2 years were reduced to 10 years, the
additional annual amortization charge would be € 0.5 million. If the remaining useful life were reduced to 5 years,
the additional annual amortization charge would amount to € 2.4 million. The share in the profit of the Mediafin joint
venture would then decrease by € 0.2 million or € 0.9 million, respectively.

Roularta Media Group no longer has any outstanding net debt to Mediafin (€ 2.5 million at the end of the previous
financial year). Furthermore, there were no contingent or other liabilities with respect to Mediafin on 31 December
2024. Mediafin needs the joint consent of Roularta Media Group and the other shareholder, Groupe Rossel, to
distribute profit and take out possible loans.

Immovlan

On 6 January 2021, a new entity, Immovlan BV, was founded by Roularta Media Group (35%), Rossel Group (35%) and
Belfius (30%). Immovlan BV comprises the activities of Immovlan and Vacancesweb that were previously part of CTR
Media SA (50% RMG/50% Rossel). The participation is part of a strategic cooperation agreement between Belfius and
Immovlan, whereby they combine their digital expertise and further diversify their service offerings in residential
real estate. While the entity was fully consolidated from the start, it has been accounted for under the equity
accounting method since deconsolidation (end of September 2022).

The table below shows the main items of Immovlan BV's balance sheet and income statement, as recorded in its own
annual financial statement, adjusted for fair value upon acquisition and differences in valuation principles.
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in thousands of euros 2024 2023

Condensed financial information at the end of the reporting period

Total

. Intangible Intangible remaining
in thousands of euros assets 2024 assets 2023  useful life (in
years)

Brand - Immovlan 601 701 6.0
Customer portfolio Immovlan 4,988 5,442 11.0

Total 5,589 6,143

Fixed assets 6,454 7,506
Current assets 2,430 2,048
- of which cash and cash equivalents 414 276
Current liabilities -2,720 -1,868
Net assets 6,163 7,685
Sales 7.119 6,305
Depreciation -1,119 -979
Income tax expense -204 -221
Total comprehensive income for the period -2,815 -877

Reconciliation of the aforementioned financial information with the net carrying amount of the participation of
Immovlan in the consolidated financial statements:

The total remaining annual amortization charge for the aforementioned intangible fixed assets within Immovlan is
€ 0.6 million (excluding deferred taxes). The annual impact on Roularta Media Group’s EBITDA of these amortizations
including deferred taxes amounts to € -0.1 million.

After the impairment, the Group’s interest will have been written down to zero and it will no longer recognise its share
in Immovlan’s future losses.

1I. Summary financial information of associated companies and joint ventures that are individually
not significant

This category comprises the companies CTR Media SA, Yellowbrick NV, Repropress CVBA, Pulsar-IT BV, Motor.NL BV
and Pite Media BV.

in thousands of euros 2024 2023
Share of the Group in total comprehensive income for the period =285 17
Total carrying amount of other investments held by the Group 439 538

in thousands of euros 2024 2023
Net assets of the joint venture/ associate 6,163 7,685
Share of the Group in Immovlan 35.0% 35.0%
(Theoretical) carrying amount of the investment in Immovlan 2,157 2,690
Elimination remaining unrealised gain on customer portfolio due to deconsolidation (after tax) -864 -864
Impairment of the consolidated investment in Immovlan -1,293 -
Carrying amount of the investment in Immovlan 0 1,825

Due to poor results for the entity Immovlan compared to management’s estimate for the year 2024, there was an
indication of impairment of the investment on 31 December 2024 that led to an impairment test being conducted.

The realisable value was determined on the basis of the expected discounted cash flows. This is based on cashflow
predictions for the coming five years (2025-2029). The budget figures were maintained for 2025, with the estimate
that revenue will be 10% lower than in the previous year. A discount rate of 10.3% was used, which is higher than the
9.1% for RMG’s brands, given the higher risk profile of the online advertising revenue streams than that of the
Group’s brands that generate revenue from the readership market in addition to revenue from printed advertising.
The residual value was determined on the basis of a perpetuity formula, based on a long-term growth rate of 0% and
the same discount rate of 10.3%.

The test showed that an impairment of the entire participation was required, i.e. € 1.4 million. This result is included
entirely in the consolidated income statement under ‘Share in the result of associated companies and joint ventures’,
meaning that this impact is fully borne by the Group’s EBITDA.

Roularta Media Group also has a put option of € 394 K, to Belfius’ benefit, in its ‘Investments accounted for using the
equity method’, for the possibility of increasing its participation in the Immovlan entity if Belfius makes use of the
option. On the liabilities side, there is also an liability of € 629 K for this under "Short-term financial debts’. Please
refer to Note 26 on this subject.

The most important item under fixed assets concerns intangible fixed assets.

The table below shows the intangible fixed assets in Immovlan (at 100%) on 31 December 2024 and 31 December 2023.
The remaining net carrying amounts and useful lives are shown:
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A dividend of € 200 K was paid from Pite Media BV to Roularta Media Nederland (and the same amount to the other
shareholder). The shares in the entity Repropress CVBA were all sold in 2024.

Roularta Media Group has no contractual obligations with respect to these associated companies and joint ventures
on 31 December 2024 and 2023.

V. Evolution of the net carrying amount of the participations according to the equity accounting
method
in thousands of euros 2024 2023
Balance at the end of the preceding period 53,511 55,051
Movements during the period:
- Share in the result of associated companies and joint ventures 1,793 2,678
- Share of other comprehensive income of joint ventures and associates -219 -189
- Dividends -5,590 -4,000
- Provision for additional losses 137 -29
- Effect group change -10 -
Balance at the end of the period linvestments, amounts receivable not included) 49,622 53,511

The share in the result of associated companies and joint ventures is lower than last year due to the aforementioned
impairment of € 1.4 million.

The higher dividend in 2024 compared to 2023 (€ +1.6 million) is firstly from Mediafin, which paid RMG an interim
dividend of € 1.4 million as well as the ordinary dividend of € 4.0 million; secondly, there is also the € 0.2 million
dividend from Pite as stated above.

NOTE 17 - INVESTMENTS IN FINANCIAL ASSETS, LOANS AND GUARANTEES

. Overview

in thousands of euros 2024 2023

Investments in financial assets - fair value through

profit or loss 122 148
Loans and guarantees - amortised cost 311 346
Total investments in financial assets, loans and 440 9%
guarantees

Il. Investments in financial assets - evolution during financial year

in thousands of euros 2024 2023

AT FAIR VALUE WITH RECOGNITION OF VALUE
CHANGES IN PROFIT AND LOSS ACCOUNT

Balance on 1 January 3,839 3,839

Movements during the period:

- Sale and disposals -20 -
Balance on 31 December 3,819 3,839
IMPAIRMENT LOSSES (-]

Balance on 1 January -3,691 -3,670
Movements during the period:

- Sale and disposals - -21
Balance on 31 December -3,691 -3,691
Net carrying amount at the end of the period 128 148

Management has determined that the cost price minus impairment is a correct estimate of the fair value for the
unlisted equity investments of the fully consolidated companies because there is insufficient more recent information
available to measure the fair value.

1. Loans and guarantees - evolution during financial year

in thousands of euros 2024 2023

AT AMORTISED COST

Balance on 1 January 346 996
Movements during the period:
- Additions 32 91
- Amount of payments used -55 -443
- Reimbursements ={2 -298
Balance on 31 December 31 346
Net carrying amount at the end of the period 311 346

The decrease in guarantees in 2023 was due to a judicial deposit relating to the Infobase dispute (see Note 24 -
Provisions) that was released in 2024. It was transferred in 2023 to other short-term receivables.
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NOTE 18 - TRADE AND OTHER RECEIVABLES
. Trade and other receivables - fixed
There are no fixed trade or other receivables.
Il. Trade and other receivables - current
in thousands of euros 2024 2023
Trade receivables, gross 53,812 52,997
Allowance for bad and doubtful debts, current -4,782 -4,511
Invoices to issue and credit notes to receive (*) 2,568 2,589
Amounts receivable and debit balances suppliers 679 308
VAT receivable (*) 4b 13
Other receivables, gross 731 1,497
Allowance for other receivables =351 -116
Total trade and other receivables - current 52,718 52,777

[*) Not considered as financial assets as defined in IAS 32

The unsettled receivables are spread over a large number of customers, and there is no customer with an
outstanding balance representing over 10% of the total customer receivables.

Trade receivables have risen despite a slightly lower revenue. The reason for the rise is the higher DSO (from 50
days in 2023 to 53 days in 2024). DSO (= days sales outstanding) is defined as total current trade receivables divided
by the total revenue for the last 3 months/90. This is € 52,276 K /(€ 89,398 K /90) = 53 days. Management considers
this performance measure relevant for monitoring in order to evaluate whether customers pay sufficiently quickly
or not, and which ones do so.

The table below shows the ageing analysis of the trade receivables in the short term:

in thousands of euros 2024 2023

Nominal amount at the end of the period 53,812 52,997
- of which:

* not due and due less than 30 days 41,873 40,296

* due 30 - 60 days 3,482 4,295

* due 61 - 90 days 2,002 2,246

* due more than 90 days 6,455 6,160

0n 31/12/2024, an impairment analysis in accordance with the simplified approach (IFRS 9) was conducted to measure
the Group’s expected credit losses on all its trade receivables. The Group uses a provision matrix here to calculate the
expected credit losses based on historical information. The influence of future-oriented information was not considered
to be significant. The Group classifies its customers and the receivables related to them in various ageing buckets, based
on the aforesaid analysis of the age of the receivables. The Group also takes customer-specific indications into account
when payment is unlikely. This is the case when receivables are overdue for more than 120 days and/or when there is an
internal or external indication of a risk of default.

For all receivables less than four months overdue, the Group applies percentages between 0.18% and 1.56% (see table
below, column ‘ECL %’ (ECL = expected credit loss)). The customer-specific doubtful debtors, which are for a big part
related to receivables overdue for more than 120 days, collectively amount to € 4.6 million. This brings the total provision
for doubtful debtors to € 4.8 million (last year: € 4.5 million).
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in thousands of euros ECL % Provision NOTE 19 - DEFERRED TAX ASSETS AND LIABILITIES NOTE 20 - INVENTORIES However, the EBITDA includes a capital gain of € 2.2 million from the sale of two buildings and € 2.6 million from the
31/12/2024 sale of the German magazines that was still to be deducted.
Expected credit losses per ageing bucket I. Overview of deferred tax assets and liabilities
* not due and due less than 30 days -0.18% “74 in thousands of euros 2024 2023 Last year, this cash flow amounted to € 13.8 million, made up of the following: a positive EBITDA of € 16.1 million (i.e.
* due 30 - 60 davs 0.89% 31 The deferred tax assets and liabilities included in the balance sheet can be attributed to: excluding the result of the joint ventures, provisions and impairments on inventories and receivables); the EBITDA
Y ’ Gross amount included a capital gain of € 1.1 million resulting from the sale of a building that was still to be deducted. The dividend of
*due 61 - 90 days -1.24% -25 in thousands of euros — 2023 Raw materials 7,434 9,103 € 4.0 million received from Roularta’s associated companies and joint ventures was entirely cancelled out at the end of
* due more than 90 days -1.56% -28 Work in progress and contracts in progress 954 1.096 2023 by an increase in the working capital of € 4.7 million.
Customer-specific doubtful debtors 4624 Deferred Deferred tax Deferred Deferred tax . '
— . tax assets liabilities tax assets liabilities Finished goods 169 280 The cash flow relating to investments amounted to € -11.4 million in 2024. This is mainly attributable to investments in
Total provision doubtful debtors -4,782 Intangible assets 884 12,355 1,399 12,943 Goods purchased for resale 1,098 1,354 new tangible (€ -8.3 million) and intangible (€ -7.0 million) fixed assets. For further information, please refer to Notes
Property. plant and equioment b 5.400 63 5.406 14 and 15. Additionally, two buildings were also sold for € 2.3 million, and the German magazines were sold to Herder
The following table shows the evolution of the provision for doubtful debts: perty. p quip ' ' Total gross amount (A) 9,655 11,834 Verlag and Agentur2 for € 1.3 million.
Investments in financial assets, loans, guarantees - 2,738 - 2,738 Write-downs (-]
. Retained earnings - 367 - 3647 X In the previous year, this cash flow amounted to € -15.5 million, consisting of investments in new tangible (€ -8.5 million)
in thousands of euros e 2023 Provisions 488 _ 1 R Raw materials = -678 and intangible (€ -7.6 million) fixed assets. Furthermore, there was an investment of € 1.2 million in the acquisition of
Net carrying amount on 1 January -4,511 -3,459 . Finished goods -25 -26 RMN Mindstyle BV, and a building was sold for € 1.5 million.
A .  during th . 182 Non-current employee benefits 528 = 1,161 - Goods purchased for resale 193 241
- t tt tl - - - - . : . - S .
£ Y ’ ' enses and deferred income 75 - 88 - The cash flow relating to financing activities amounted to € -12.5 million in 2024. The latter amount is the sum of the
mounts written o urin e year Accrued exp
- Reversal of amounts written off during the year 1,190 1,070 - Total write-downs (B) -1,018 -945 optional dividend of € 4.6 million paid out, the purchase of treasury shares for € 2.4 million, the repayment of the
- Acquisition through business combination . -178 Total deferred taxes related to temporary differences B{ED) A 2,773 21,455 Garrying amount remaining debt to Mediafin NV worth € 2.5 million and, finally, the repayment of the IFRS 16 leasing debts (€ 3.0 million).
_ Reclassified as assets held for sale 2 122 Tax losses 299 ~ 299 B Raw materiale 6634 6425 For the first two transactions, please refer to Note 22.
Net carrying amount on 31 December -4,782 -4,511 Tax credits 12,24 - 12,074 N Work in progress and contracts in progress 954 1,096 In the previous year, this cash flow amounted to € -14.5 million, consisting of the paid-out dividend of € 11.8 million and
Set off tax -11,999 -11,999 12,245 -12,245 Finished goods 144 254 the repayment of the IFRS 16 leasing debts (€ 2.5 million).
The realised reductions in value can be found in Note 8 - Other operating income and expenses. Net deferred tax assets / liabilities 2,589 8,860 2,899 9,208 Goods purchased for resale % 1113
The table below shows the evolution of the provision for other debts. Total carrying amount at cost (A+B) 8,637 10,889
i The Group did not recognise any deferred tax assets on tax losses of € 59.277 K (2023: € 60.741 K) on the one hand or on
in thousands of euros 2024 2023 temporary differences of € 4 K (2023: € 5 K] on the other hand, as it is unlikely that there will be taxable profits available ) ) o ) )
Net carrying amount at the end of the preceding 116 16 in the near future from which they can be deducted. Inventories fell in 2024, mainly in raw materials and consumables due to the lower paper prices.
period : ) For downward value adjustments, we refer to Note 7.
- Amounts written off during the year 217 - Roularta Media Group recognised deferred tax assets for a total of € 303 K (2023: € 304 K) for subsidiaries that suffered o . . ) )
Net i t at the end of th iod 233 116 losses in the current or previous period. The budgets of the subsidiaries show that sufficient taxable profits will be There are no buildings or other securities applicable to the inventories.
et carrying amount at the end ot the perio i - available in the near future from which these deferred tax assets can be deducted.
The increase in 2024 is mainly due to a French customer in bankruptcy proceedings. II. Deferred tax assets on tax losses and tax credits NOTE 21 - CASH AND CASH EQUIVALENTS
in thousands of euros 2024 2023 in thousands of euros 2024 2023
Tax losses n Tax losses 3 Bank balances 44,932 38,251
carried forward excieciis carried forward Tax credits
Short-term deposits 25,116 30,016
Year of expiration Cash at hand 1 1
Current year : - - - Total cash and cash equivalents 70,048 68,267
Without expiration date 299 12,250 299 12,074
Total deferred tax asset 299 12,250 299 12,074 Short-term deposits are highly liquid investments that can easily be converted into a known amount of cash. They have

a term of six months and do not have any material risk that would change their valuation. The average gross interest rate
in 2024 was 3.37% (3.32% in 2023). This cash is available to pay liabilities that are owed within 12 months following the
balance sheet date.

There were no cash investments in 2024 or 2023.

The total cash and cash equivalents increased by € 1.8 million in 2024, compared to a decrease of € 16.2 million in the
previous financial year.

The consolidated cash flow statement shows which activities these cash flows derive from:
The cash flow relating to operational activities amounts to € 25.6 million in 2024. This cash flow is mainly driven by a

positive EBITDA (€ 24.1 million - i.e. excluding the result of the joint ventures, provisions and impairments on inventories
and receivables), and the dividend of € 5.6 million received from Roularta’s associated companies and joint ventures.
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NOTE 22 - EQUITY
Issued capital
As of 31 December 2024, the issued capital amounts to € 84,816 K (2023: € 80,000 K) represented by 13,931,920

(2023: 13,141,123 ) fully paid-up ordinary shares. These shares have no nominal value. The table below shows the
movements for the current and previous financial years.

Year Month Transaction Nurr;t'z](:rr:sf Capital E:EEUFR/
1988 May Foundation as Roularta Financieringsmaatschappij 12,510 381,000,000 BEF
1993 July Merger - capital increase 13,009 392,344,000 BEF
1997 December Split - capital increase 18,137 546,964,924 BEF
1997 December Merger - capital increase 22,389 675,254,924 BEF
1997 December Capital increase 24,341 734,074,465 BEF
1997 December Name changed into Roularta Media Group

1998  June Issue of 300,000 warrants - amendment of articles of association 2,434,100 734,074,465  BEF
1998  June Merger - capital increase 2,690,400 1,545,457,541  BEF
1998  June Contribution of debt receivable - capital increase 8,277,700 2,496,457,541 BEF
1998 December Contribution of debt receivable - capital increase 9,611,034  4,479,791,791 BEF
2001 June gfvr;\g%r:::rzzf:pllat into euros - capital increase by conversion of 9,672,984 111,743,000 EUR
2001  October Destruction of 119,305 own shares 9,553,679 111,743,000 EUR
2002 June Capital increase by conversion of 35,350 warrants 9,589,029 112,138,000 EUR
2003  June Capital increase by conversion of 43,475 warrants 9,632,504 112,623,000 EUR
2003 July Capital increase by contribution in kind 9,884,986 118,463,000 EUR
2004 June Capital increase by conversion of 43,625 warrants 9,928,611 118,950,000 EUR
2005 June Capital increase by conversion of 28,350 warrants 9,956,961 119,267,000 EUR
2006 January Capital increase by conversion of 39,090 warrants 9,996,051 120,054,000 EUR
2006 February Capital increase by contribution in cash 10,985,660 131,939,204 EUR
2006 May Incorporation of an issue premium 10,985,660 170,029,300 EUR
2006  June Capital increase by conversion of 19,825 warrants 11,005,485 170,250,500 EUR
2007 January Capital increase by conversion of 9,340 warrants 11,014,825 170,439,000 EUR
2007  June Capital increase by conversion of 22,225 warrants 11,037,050 170,687,000 EUR
2008 January Capital increase by conversion of 7,864 warrants 11,044,914 170,846,000 EUR
2008 May Capital increase by conversion of 17,375 warrants 11,062,289 171,040,000 EUR
2008 December Capital increase by contribution in cash 13,131,940 203,040,000 EUR
2011 January Capital increase by conversion of 9,183 warrants 13,141,123 203,225,000 EUR
2015 May Capital decrease 13,141,123 80,000,000 EUR
2015  June Merger - Roularta Media Group NV with Roularta Printing NV, 13,141,123 80,000,000 EUR

Biblo NV, De Streekkrant - De Weekkrantgroep NV, Euro DB NV, Le Vif
Magazine SA, New Bizz Partners NV, Press News NV, Regie, De
Weekkrant NV, Roularta Business Leads NV, Roularta IT-Solutions
NV, Roularta Publishing NV and West-Vlaamse Media Groep NV

2019  June Merger Roularta Media Group NV with Bright Communications BVBA 13,141,123 80,000,000 EUR
2020 June Merger Roularta Media Group NV with Senior Publications NV 13,141,123 80,000,000 EUR
2021 July Merger Roularta Media Group NV with Belgomedia SA 13,141,123 80,000,000 EUR
2022 July Merger Roularta Media Group NV with Gezondheid NV 13,141,123 80,000,000 EUR
2024 May Capital increase due to the issuance of 790.7970 new ordinary shares 13,931,920 84,815,955 EUR

(optional dividend)
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Change to issued capital and share premium in 2024

The general meeting of Roularta Media Group NV approved the payout of a gross dividend of €1 per share [net € 0.70)
for the 2023 financial year on 21 May 2024. The group also offered the shareholders the possibility to (i) contribute
their dividend rights to the company’s capital at a contribution ratio of 13 net dividend rights for one new share (issue
price of € 9.10), (i) having the dividend paid out in cash or (iii) a combination of the two. This resulted in a total of
10,280,361 dividend rights for the 2023 financial year being contributed, in exchange for 790,797 new ordinary shares,
for a total subscription price of € 7.2 million.

The issued capital of the company increased by € 4.8 million as a result of the optional dividend. The balance of the
total subscription price, i.e. € 2.4 million, was recorded in the unavailable share premium account. The balance of
the dividend was paid in cash on 12 June, for a total gross amount of € 4.6 million.

The participation percentage of Koinon NV, the reference shareholder in Roularta Media Group NV, has changed
from 71.17% at the end of the previous reporting period to 72.30%, because Koinon NV opted to take 100% of its
allocated dividend in shares.

The table below shows the status of the issued capital and share premiums on 31 December 2024 and 31 December
2023.

Country of
Name incorporation 2024 2023
and operation

Studio Aperi Negotium NV Belgium 25.00% 25.00%

in euro 2024 2023
Issued capital at start of the period 80,000 80,000,000
Changes during the period 4,815,954 -
Issued capital at end of the period 84,815,954 80,000,000
Share premium at start of the period 303,617 303,617
Changes during the period 2,380,299 -
Share premium at end of the period 2,683,916 303,617

Treasury shares

On 31 December 2024, the Group had 1,611,984 treasury shares in its portfolio (2023: 1,356,619 J, with a value of
€ 31.8 million, or € 19.73 per share. At the end of September 2024, the Group bought up all 265,237 shares in
Roularta from Shopinvest NV for a price of € 9.1125 per share.

1,100 (2023: 16,970 ) treasury shares were granted to the holders of the options when they exercised their options
during the financial year.

Other reserves

The reconciliation of the minority interest on the balance sheet and the net result attributable to minority interests
for 2024 and 2023 can be found in the table below.
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Year of Options Options Options to be Exercise price First exercise . .
h . N N Last exercise period
offering offered granted exercised in€ period
2015 203,750 117,700 31,540 11.73 01/01 - 31/12/2019 01/01 - 31/12/2025
2019 370,000 102,250 47,000 14.39 01/01 - 31/12/2023 01/01 - 31/12/2029
573,750 219,950 78,540

in thousands of euros 2024 2023
Non-current assets 190 209
Current assets 656 541
Non-current liabilities 33 39
Current liabilities 1,523 1,626
Equity -710 -915
Non controlling % 25.00% 25.00%
Minority interest -177 -228
Sales 2,052 2,100
Net result 203 72
Non controlling % 25.00% 25.00%
Net result attributable to minority interests 51 18

in thousands of euros 2024 2023
Share premium 2,684 304
Costs of issuance and equity increase [net after deferred taxes) -1,275 -1,275
Reserves for share-based payments 554 582
Reserves for actuarial gains/losses employee benefits 1,758 1,047
Total other reserves 3,720 657

The increase in share premiums by € 2.4 million is related to the capital increase following the optional dividend, as
stated above.
The reserves for share-based payments relate to the share options granted as described in Note 23.

Minority interests

The equity interest held by minority shareholders on the balance sheet date is as follows:

NOTE 23 - SHARE-BASED PAYMENTS

Various share option plans were issued by Roularta Media Group NV with the intention of allowing management and
executives to enjoy the growth of the company and the evolution of the Roularta share. In order to meet potential
share option obligations, a treasury share purchase programme had been set up in the past to allow the company to
meet these future options. All share option plans are settled in equity instruments, with each of the plans providing
for one option giving entitlement to one Roularta share against payment of the exercise price. The options become
unconditional if the employment contract or director's mandate is not terminated at the time of the next exercise
period. Below is an overview of the existing share option plans.

Share options

The nomination and remuneration committee decides on the granting of the option plans based on the performance
of management and executives, their contribution to realising the Group’s objectives and their commitment to the
long-term development of the Group's strategy.

Share options are to be taken at the price corresponding to the average closing price of the share during the thirty
days preceding the date of the offering of the options or the last closing price before the day of the offering. The
maximum life of options granted is explained in the following table. If the option is not exercised after the last
exercise period, it expires. Options that are not yet exercisable are stated if a member of management or an executive
leaves the company before the final exercise period, except in the event of retirement or death.

No new option plans were issued in 2024 or 2023.

Overview of the ongoing share option plans offered to management and executives on 31 December 2024:

Overview of the share options outstanding during the financial year:

2024 2023

Number of share Weighted average Number of share ngh.wd average
q A ot . exercise price in
options exercise price in € options P
Outstanding on 1 January 93,440 13.42 216,710 26.38
Forfeited during the year -13,800 - -350 -
Exercised during the year -1,100 11.73 -16,970 13.02
Expired during the year - - -105,950 40.00
Outstanding on 31 December 78,540 13.32 93,440 13.42

Exercisable on 31 December 68,685 73,470

1,100 share options were exercised during the current financial year (16,970 in 2023). During the current financial
year, no options expired but 13,800 were scrapped.

A total yield of € 29 K was recognised in 2024 (2023: € 30 K costs) in personnel charges relating to equity-settled
share-based payment transactions. All option plans granted from 7 November 2002 onwards have been recognised
in the profit and loss account since 2015.

The share options outstanding at the 