
May 19, 2026 – La Hulpe

Annual General Meeting



2

Meeting overview

1. Welcome and introduction by the Chairman
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3. Business overview

4. 2025 financial results

5. Questions

6. Deliberation of the AGM

7. Voting results

8. Closing 
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AGM May 19, 2026 
Attendance

▪ Peter Mulroy, Chairman of the Board of Directors

▪ Nicolas de Beco, Chief Executive Officer

▪ Koen De Brabander, Chief Financial Officer

▪ Mathias Baert, Secretary, General Counsel

▪ Ellen Lombaerts, representing BDO Réviseursd’EntreprisesSRL, Statutory Auditor

▪ Leon Cappaert, Board Member and Member of the Audit Committee

▪ Marie-Ange Marx (*), Independent Board Member and Member of the Audit Committee

▪ Pieter Bourgeois, Board Member and Member of the Audit Committee

The other members of the Board of Directors are released from attending and are excused.

(*) not representing a management company
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AGM May 19, 2026 
Formalities

▪ Composition of the bureau

▪ Convening notices

▪ Registration register and attendance list

▪ Quorum and majorities

▪ Agenda of the Ordinary General Meeting

▪ Validity of the convening and the composition of the meeting
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AGM May 19, 2026 
Agenda

1. Communication of the Board of Directors' annual report and the statutory auditor's report on the statutory financial 
statements for the financial year closed on 31 December 2025. 

2. Approval of the remuneration report as included in the annual report of the Board of Directors on the statutory financial 
statements closed on 31 December 2025.

3. Approval of the statutory financial statements closed on 31 December 2025 including the proposed allocation of the result.
4. Communication of the consolidated financial statements of the Company for the financial year closed on 31 December 

2025 as well as the annual report of the Board of Directors and the statutory auditor’s report on those consolidated 
financial statements.

5. Nomination and re-nomination of Company directors.
6. Approval of the change of control clause contained in the shareholder loan agreement (art. 7:151 BCCA).
7. Discharge to all members of the Board of Directors of the Company that were in charge for the execution of their mandate 

in 2025.
8. Discharge to the statutory auditor.
9. Appointment of the commissioner responsible for the "assurance" of the CSRD sustainability report from the date of this 

General Meeting until the General Meeting of 2028.
10. Power of Attorney.
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Business overview 
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2025 a year for driving execution and organisational transformation

Strengthened governance with independent chairman appointment and enhanced 
financial resilience through targeted divestments, refinancing, and improved financing 
terms

Expanded strategic partnerships while optimising value across our e-invoicing and e-
payments platforms

Remain well positioned for growth across key European markets - Benelux, France, and 
Germany - with proven scalability in Belgium and required certifications in place

Advanced commitment to drive sustainability across the organisation, recognised with 
an EcoVadis Silver Medal for sustainability performance

Completed strategic rebrand and advanced divestments of non-core solutions to 
accelerate transformation to a focused, pure-play SaaS company

Delivered 24.4% organic subscription revenue growth in FY 2025, with accelerating 
momentum in Q4, particularly in Belgium; additional revenue secured from e-Faktura 



Banqup, a leading provider of integrated financial workflow management 
solutions

e-invoicing & e-reporting

Banqup Meets All Technical and Legal
Standards in All Relevant Markets to Ensure 

Continuous Compliance

PeppolPDP/PPF

TicketBAISdl

KSeFPeppol

Xrechnung 
and ZUGFeRD

Any Other
E-invoicing Standard

e-payments

Certified for Local e-payments Processing and KYC 
Onboarding Across Europe

Payment Institution Licensed In BE and 

authorised for local IBAN in 20 Countries

Open Banking API that Connects to 350+ 

Banks in 25 Countries

Visa Partnership Ensures Worldwide 

Coverage for Compliant Payments

Authorised for 
local IBAN

Licensed

e-trust

Certified to Provide eIDAS 2.0 Compliant Trust 
Services Across the European Union

Invoice Sealing

Electronic Signatures

Identity Wallets

Time Stamps

Regulated Onboarding (KYC/AML)

Selected                                Services

A focused, core offering to capture European mandates and beyond
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Onboarded new partners under the partnership -led growth model

1 Continuous Transaction Control 11

Referral Reseller Case specific 

• Demand creation and sourcing of SME customers
• Commission based

• Handle demos, onboarding and first-line support
• Commission based

• Partner manages the end-to-end customer 
journey

Partnership model

~20 active referral partners ~40 reseller partners 3 specific partnerships 

KEY FEATURES • Scalability through network • Low acquisition costs • Rapid market penetration • Underwritten confidence 

ERP & Software PartnershipsAccounting & Tax Partnerships Distribution & Integration Partnerships Payment Partnerships

Serving SMEs through trusted 
industry federations and tax 
advisors

Serving SMEs by embedding 
Banqup’s white-label solutions 
directly into existing financial 
management platforms

Serving SMEs through 
recognised software resellers 
and implementation 
specialists

Serving SMEs by embedding 
Banqup’s white-label payment 
solution, extending the offering 
of payment infrastructure 
providers

~10 in 
2025

~40 in 
2025

~30 in 
2025

~20 in 
2025

Partnerships 
in action 

Rentio uses e-payments 
services for ~17,000 accounts 
with adoption growing 
monthly

Tessiprocesses e-invoices for 
international customers, 
ensuring compliance abroad 
via Banqup’s CTC¹ services

Banqup will embed Visa’spayment 
capabilities, enabling Visa Direct and 
virtual commercial card credentials

Deloitte Belgium processes 
e-invoices on Banqup for 
~1,800 accounting clients



Positive momentum in Belgium underscores ability to scale across Europe
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Preparing for regulatory deadlines Full scale implementation phase with 
mandates effective 1 Jan 2026 in Belgium 

Increasing need for integration of e-invoice 
to e-payment systems

20262025

Wait and see phase Deadline-driven mobilisation Invoice compliance and focus on 
payment monitoring  

51,2%
Accelerated Run Rate ARR growth in Belgium 

with notable peak in Q4

Further onboarding and upsell with 
e-invoicing and e-payment solutions

(Dec 2024-Dec 2025)
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Key 2025 financial highlights for continuing operations 1

Digital services 
revenue2

€ 45,2m

Total 
revenue2

€ 52,9m

Org.3 subscription 
revenue growth

24,4%

ARR Digital services 
revenue6

€ 47,7m

1 Excludes discontinued operations: 21grams, UK print business, Belgium print business and Baltic operations
2 Includes income from client money – Income from client money is from e-payment services and is included in digital services transaction revenue
3 Organic revenue excludes revenue from FitekIN/ONEA in the comparative figures (divestment closed on 5 July 2024)
4 Includes net income from client money, taking into account the related costs to income from client money
5 Adjusted EBITDA reflects the operating EBITDA of Banqup Group, excluding non-operating, one-off costs related to the divestments and transformation exercises undertaken
6 ARR Digital services revenue reflects recurring digital services revenue for December , whereby transactional revenues are normalised over a 3-month average, multiplied by 12

Digital services 
gross margin4

59,8%

Adjusted EBITDA4+5

€ -11,3m
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2025 financial results 
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Divestments: Presentation of our financial position and income statement 
according to IFRS

xx% Digital, xx% 
Traditional

21 Grams
Nordics

Discontinued
1/1/2023 

till 05/06/2025

Discontinued
1/1/2023 

till 05/06/2025

Tr
ad

iti
on

al
D

ig
ita

l

H1 2024
Q3 2024
FY 2024
Q1 2025

Deconsolidated 
05/06/2025

AH
FS

¹

Impact on financial position 

Income statement: Presentation as discontinued operation

New Image doo
Serbia

Continued 
business till 
31/05/2024

FitekIN/Onea
BE / Baltics

Continued 
business till
05/07/2024

Identity 
Wholesale 
business

Netherlands

Q3 2024

Deconsolidated 
17/12/2024

Discontinued
1/1/2023 

till 17/12/2024

Deconsolidated 
05/07/2024

Deconsolidated 
31/05/2024

Tehnobiro doo
Serbia

Continued 
business till
29/04/2025

Deconsolidated 
29/04/2025

Print Business 
UK

H1 2025

Deconsolidated 
11/08/2025

Discontinued
1/1/2024 

till 11/08/2025

Print Business
Belgium

H1 2025
Q3 2025
FY 2025

Not yet 
deconsolidated

Discontinued
as of 1/1/2024

151 AHFS = Assets held for sale under IFRS 5
Note: Entities outlined in red have been qualified as AHFS in the respective periods as mentioned in the boxes above

Baltic operations

FY 2025

Not yet 
deconsolidated

Discontinued
as of 1/1/2024

Discontinued
as of 1/1/2024



16

Reconciliation from consolidated revenue perspective

Consolidated Revenue 2025
€ 111,1m

Annual Accounts Continued Business 
€ 51,4m

Discontinued Operations Revenue 2025
€ 21,7m

Total Divested Revenue in 2025
€ 38,0m

Digital Banqup
€ 45,2m

TCS
€ 6,2m

Print Baltics
€ 14,5m

Print Belgium
€ 7,2m

Print Balkan
4 months

21Grams
5 months

Print UK
7 months

Singapore
12 months

Print Slovakia
12 monthsRevenue form 

operating 
activities
€ 43,9m

Revenue form 
financial activities

€ 1,3m



AGM May 19, 2025

Consolidated accounts Banqup Group SA
31 December 2025
IFRS 
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Consolidated Income Statement
• Grossmargin : Focusingon digital servicesasour corebusinessand

on continuing operations, we achieved a total revenue of € 43,9
million, with a gross profit of € 26,0 million, resulting in a gross
marginof 59,2%.

• R&D Investment : R&D expenses increased compared to 2024
mainly due a higher depreciation cost. Capexamounted to a total
amount of € 17,5 million which is € 0,6 million above the level of
last year).

• ExpenseManagement: WhileG&Aexpensesremainedquite stable,
S&M expensesdecreasedfurther, while hardly no changeswere
experiencedin the workforce, due to lower FTEand depreciation
costs.

• EBITDAImprovement : Our EBITDAof the continuing business
showedpositive development and improved 1,0 million compared
to FY2024, from € -13,8 million to € -12,8 million. ExcludingM&A
and restructuring costs made our EBITDA(= “AdjustedEBITDA”)
decrease even further from € -13,1 million to € -11,3 million.

• Result for the year: The total loss from operations amounted to €
33,3 million and was impacted by one-offs of € 1,5 million. Financial
results, taxes, and losses from associates totaled € 4,7 million
resulting in a total loss from continuing operations of € 39,1 million.
Including both continuing and discontinued operations, the loss for
the year reached € 44,7 million.

Note 1: Actuals 31 December 2024 are still impacted with revenues and costs coming from FitekIN/Onea business (Digital) and New Image
business (TCS)



19

FY2025 monthly digital revenue and gross margin development
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+6.0%
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Expected growth in subscription and transaction revenues 
in FY 2025
Continuing1 digital services revenue2 by product line Continuing1 digital services revenue2 by type

38.0 
40.0 

3.1 

4.1 1.2 

1.1 

FY24 FY25

e-invoicing e-payments e-reporting

in EUR m
42,3

45,2 in EUR m

13.7 16.3 

15.7 15.6 

12.9 13.3 

FY24 FY25
Subscriptions Transactions Other

42,3 45,2

1 Excludes discontinued operations: 21 grams, UK print business, Belgium print business and Baltic operations
2 Income from client money is a result of e-payment services and is included in digital services transaction revenue  

• e-payments include income from client money (€ 1,3m) and is
reported under transaction revenue

• 24,4% y/y growth in subscription, with momentum in Q4 driven by
launch in Belgian market

Quarterly subscription revenue evolution
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Contribution trends… (for the continuing activities)
Contribution and net income from client money

Digital services and income from 
client money

Digital services and net income from client 
money - Gross Margin

Traditional communication services Traditional communication services - Gross 
Margin

Digital Services

Gross margin for Q4 increased YoY [63,8%
compared to 62,1%] as the result of the
increasingvolumes in Q4 related to the Belgian
mandate but partly compensatedby increasing
direct cost and platform costs. Further growth in
grossmargin should be driven by a substantial
growth in volumes.

Traditional communication services

Gross margin for Q4 YoY shows an increase
[28,3% vs12,4%]. Thehybrid digital aswell asthe
paper business revenue show a slower
decreasingtrend than the decreaseof the cost of
services, explaining the increasing trend over
quarters in grossmargin level. This is mainly due
to a change in product mix whereby ‘stamps’
havea smaller relative interest in the total of this
revenue.

Decrease 
🡺🡺 New Image

NOTE: Revenue in millions of Euro
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Cost and Capex YoY evolution (continuing¹ operations)2

OPEX (EUR m) Capex (EUR m)

17.1

18.2

26.5

26.8

14.9

12.9

0.7

1.5

FY
24

FY
25

R&D G&A S&M Non-recurring

40.0

39.1

18.5

18.8

0.7

1.5

FY
24

FY
25

Cash D&A Non-recurring

Total Total cash costs 

59,4

+0,4%

59,2

39,1

-2.2%

40,0
10.1

10.9

5.8

6.5 0.1

FY
24

FY
25

Banqup-Doc Banqup-Pay PPE

Total

17,5

+10,1%

15,9

• OPEX includes €1,5 million one-off costs related to the divestments and transformation exercises performed in FY 2025  

• In FY 2025, the Group employed an average of 516 FTEs in R&D, G&A and S&M functions, compared to an average of 548 FTEs in FY2024 (this on a 

like for like basis)

• Expansion capex remained at a high level – BTX Document platform  is released in October 2025. Capex related to payments increased compared 

to last year, primarily due to focus on QTSP (Qualified Trust Service Provider) compliance for digital identity requirements. This specific project 

that was roll out in 2025 to obtain the required certificate by mid 2026.

¹ Excludes discontinued operations: 21grams, UK print business, Belgium print business and Baltic operations
2 (Non-recurring) costs linked to the divestment transactions have been processed below EBITDA and are excluded from operational expenses. 
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EBITDA and net financial income from client money 
(continuing activities)

• EBITDAandnet financial incomefrom client, for continuing operations,developedpositivelywith a € 1,0 million y/y improvementand including € 1,5
million non-recurringcosts(comparedto €0,7 million non-recurringcostsin previousyear)

• LTMEBITDAandnet financial incomefrom client moneyremainedstableover the yearwith a stepup in Q4 2025mainly due to the momentum in the
Belgianmarket

EBITDA evolution per quarter and net income client 
money LTM EBITDA and net income client money
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Consolidated Financial Position

• Furtherreduction of intangible assets

• Increasein financialdebt dueto newbridgefunding from BNP

• Decreaseof equity dueto lossfrom the year

 At   31 December 2025  At   31 December 2024 Variance y/y
In millions of Euro
Non-current assets 154,7 175,1 -20,4 Non-current assets Goodwill 83,5
Current assets 14,8 26,6 Intangible assets 59,6
Cash 8,6 14,5 PPE and other 11,6
Client money 75,5 75,8 154,7
Assets held for sale1 15,0 31,3
Total assets 268,6 323,3

Equity 107,0 148,3 -41,3
Non-current liabilities 5,4 37,2
Current liabilities 75,1 49,8
Payable associated with client money 75,5 75,8
Liabilities held for sale1 5,6 12,2
Total liabilities 268,6 323,3

Net financial debt 38,3 29,5 8,9 Net financial debt Francisco Partners 30,5
Other financial debt 10,6

Leasing debt 5,8
Cash (8,6)

38,4



25

Goodwill breakdown
In millions of Euro
As at 1 January 2024 113,1         
Acquisition - Unifiedpost Solutions d.o.o. (HR) 0,4                
Divestment - Wholesale Identity Access Business (11,3)            
Transfer to assets held for sale - 21 Grams (9,9)               Traditional
Currency exchange difference (0,3)               CGU_DDP CGU_PAY CGU_PAP TOTAL
At 31 December 2024 92,0          At 31 December 2024 79,6           6,7            5,8             92,0               
Impairment Unifiedpost Ltd (UK) (3,7)               Impairment Unifiedpost Ltd (UK) (3,7)               (3,7)                    
Transfer to assets held for sale - Baltic print operations (2,5)               Transfer to assets held for sale - Baltic print operations -                     
Transfer to assets held for sale - Belgian print activities (2,2)               Transfer to assets held for sale - Belgian print activities (2,5)               (2,2)               (4,7)                    
Sale - Unifiedpost PTE Ltd (SG) (0,2)               Sale - Unifiedpost PTE Ltd (SG) (0,2)               (0,2)                    
Sale - Tehnobiro d.o.o. (RS) (0,1)               Sale - Tehnobiro d.o.o. (RS) (0,1)               (0,1)                    
Currency exchange difference 0,1                Currency exchange difference 0,1                 0,1                     
At 31 December 2025 83,5          At 31 December 2025 76,8           6,7            (0,0)            83,5               

Digital
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Cash Flow Statement reflects progress on divestments of non-
core services

Cash flow position (EUR m) Equity position (EUR m)

14.5

8.6

-10,8

9.4

-2,8 -0,3
-1,4

Cash at 31
Dec 2024

CF Operating CF Investing CF Financing FX impact Cash
discontinued

Cash at 31
Dec 2025

148.3

107.0

-44.8

3.8 0,3
-0,3 -0,3

Equity at 31
Dec 2024

Gain of the
period

OCI Share-based
payments

Dividend
payments

Other Equity at 31
Dec 2025

• Cash flow from Operating activities (€ -10,8m): composed of
operations for € -6,2m , working capital of € -2,8m, income taxes for
€ -0,3m and one-off restructuring costs € -1,5m

• Cashflow from investing activities (€ 9,4m) reflects divestment
proceeds for € 26,9m and Capex of € -17,5m

• Cashflow from financing activities (€ -2,8m) relates to repayment
loans and leasings for € -10,0m, proceeds from new loans € 9,5m,
net interests paid of € -2,0m and other items for € 0,3m

Net financial debt position (EUR m)

+ Bank borrowings € 10,6

+ Francisco Partner facility € 30,5

+ Lease liabilities € 5,8

─ Available cash and cash equivalents € 8,6

= Net financial debt (excl. discontinued operations) € 38,3
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FY 2025 Guidance

Organic Subscription Revenue 
Growth

~25%

Free Cash Flow

+ve by end of 2025

Achieved Non-assessed as the consolidated perimeter of the 
Group significantly changed during the year
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Sustainability at Banqup
ENVIRONMENT SOCIAL GOVERNANCE

57,7% of our fleet is green

Reduction of GHG emissions in scope 1 
of 30% and in scope 2of 36%

Commitment to target setting under
SBTi framework within 24 months

Share of revenues from paperless digital 
services
79,4%

80%employee satisfaction maintained

Board gender diversity
41,7% women / 58,3% men

Successful implementation of Banqup
Academyto focus on training & growth

Increased staff participation in annual 
ESG awareness program to 78%

Independent Board Members
50%

Transition to independent Chairman of 
Board BanqupGroup

Sustainability performance formally 
integrated into executive incentive 

schemes

Compliance excellencewith CSRD and 
ESRS reporting requirements and 

pursuing QTSP status for 2026

Sustainability rating
Banqup is a committed Ecovadis company, achieving
Ecovadis silver medal, placing Banqup in top 15% of
companies globally
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Statutory accounts Banqup Group SA
31 December 2025
BE GAAP 
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Statutory Balance Sheet
NBB format

• Ourturnover andother incomeamountedto € 13,1 million in 2025compared
to € 23,1 million in 2024. This decreaseis mainly due to the decreasein
intragroup recharges.

• Our operating expensesdecreasedfrom € 25,3 million to € 13,6 million in
2025, due to (i) decreasein IT platform costs,(ii) non-recurring costsrelated
to (planned)divestments,and (iii) the outsourcingof ITconsultancy.

• Werecordeda negativenet financial result of € 3,1 million in 2025compared
to a positive net financial result of € 39,5 million in 2024. The decreasein
financial income is mainly due to the gain realised upon the sale of the
WholesaleIdentity AccessBusinessin the Netherlandsin 2024. Thedecrease
in financial charges is mainly due to the non-recurring result related to
impairment recorded on financial investments for a total amount of € 75,0
million and financial costs related to the FranciscoPartners loan, partially
compensatedby interest incomefrom intragroup loansin 2024.

• Thenet lossamountsto € 3,5 million in 2024, comparedto a net profit for the
year2024of € 37,3 million.

For the year ended 31 December 2025 2024
In millions of Euro
Operating income 13,1 23,1

Turnover 12,9 23,0
Other operating income 0,2 0,2

Operating charges (13,6) (25,3)
Raw materials, consumables and goods for resale (0,1) (4,4)
Services and other goods (10,5) (17,1)
Remuneration, social security and pensions (2,5) (3,5)
Depreciation and amounts written off (0,1) (0,1)
Other operating charges (0,4) (0,3)

Operating profit / (loss) (0,4) (2,2)

Net financial result (3,1) 39,5
Financial income 18,7 139,1
Financial expenses (21,8) (99,6)

Profit / (loss) for the year before tax (3,5) 37,3

Income taxes (0,0) (0,0)

Profit / (loss) for the year (3,5) 37,3
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Statutory Income Statement
NBB format

• Thecompany'sassetsamount to € 328,9 million and consist
mainly of participations held in subsidiaries amounting to €
183,3 million and loans issued to subsidiaries amounting to €
141,5 million . At the end of the financial year, the company
has € 28 thousand in cash and cash equivalents.

• The formation expenses amount to € 1,1 million at the end of
the financial year and are related to debt issuance costs
related to the Francisco Partners loan. The debt issuance
costs are amortised over the term of the loan.

• The company's equity amounts to € 253,3 million and
consists of share capital amounting to € 329,3 million,
compared to € 329,2 million at the end of 2024, as a
consequence of exercise of warrants for an amount of € 18,3
thousand. Carried forward losses amount to € 76,5 million.

• Liabilities related to the Francisco Partners loan amount to €
0,2 million on long-term and € 31,9 million on short-term.

• Short-term liabilities amount to € 43,5 million and consist of
(i) trade payables amounting to € 6,8 million, (ii) tax salary,
and social liabilities amounting to € 1,2 million, (iii) other
liabilities to group entities amounting to € 28,6 million, and
(iv) financial debts amounting to € 6,9 million including a
bridge loan from BNP amounting to € 6,8 million.

At 31 December 2025 2024
In millions of Euro
Formation expenses 1,1 2,0
Fixed assets 325,1 329,2

Intangible assets 0,1 0,1
Tangible assets 0,3 -
Financial assets 324,8 329,1

Current assets 2,7 1,6
Amounts receivable within one year 2,3 0,4
Cash at bank and in hand 0,0 0,8
Deferred charges and accrued income 0,4 0,4

TOTAL ASSETS 328,9 332,8

Capital and reserves 253,3 256,8
Capital and reserves 329,3 329,2
Share premium accounts 0,5 0,5
Reserves 0,0 0,0
Profit / (loss) carried forward (76,5) (72,9)

Liabilities 75,6 76,0
Amounts payable after more than one year 0,2 29,4
Current portion of amounts payable after more than one year 31,9 -
Financial debts 6,9 0,4
Trade debts 6,8 15,3
Taxes, remuneration and social security 1,2 1,4
Other amounts payable 28,6 29,4

TOTAL LIABILITIES 328,9 332,8
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Allocation of Statutory Result

• Proposal to the shareholders’ meeting to allocate the loss of € 3.557.595 to the losses carried forward in order to bring thelosses 

carried forward after allocation to a total amount of € 76.489.371.

For the year ended 31 December 2025
Losses to be appropriated (76.489.371)     

Loss for the year (3.557.595)       
Losses carried forward from previous year (72.931.776)     

Lossed to be carried forward (76.489.371)     
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Audit Opinion 
BDO Réviseurs d’Entreprises represented by Ellen Lombaerts
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Audit opinion
Consolidated Financial Statements

Statutory Financial Statements BanqupGroup SA (NBB format)

Sustainability Statement

• UNQUALIFIED OPINION
• Material uncertainty related to going concern
• Key audit matters:

1. Impairment of goodwill and intangible assets

Report issued 16 April 2026
BDO Réviseursd’EntreprisesSRL
Represented by Ellen Lombaerts

• UNQUALIFIED OPINION
• Material uncertainty related to going concern
• Key audit matters:

1. Valuation of investments in subsidiaries
Report issued 16 April 2026

BDO Réviseursd’EntreprisesSRL
Represented by Ellen Lombaerts

• LIMITED ASSURANCE
• Assurance scope includes compliance with CSRD and ESRS standards

Report issued 16 April 2026
BDO Réviseursd’EntreprisesSRL
Represented by Ellen Lombaerts
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Summary
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Banqup is well-positioned to thrive in a compliance -led market, 
where trust, automation, and regulatory alignment are essential for competitive advantage

Strong alignment with current regulatory landscape

36

e-Invoicing Mandates in Europe
ViDA - Harmonisation of e-invoicing and e-reporting in Europe by 2030

eIDAS 2.0 introduces the European Digital Identity Wallet (EUDI Wallet)
Regulation is creating infrastructure for cross-border trust, identity, and data exchange. Member states must provide wallets to citizens and businesses by 
2026.

AML & KYC Evolution
Payments and e-invoicing services are subject to stringent AML/KYC obligations, with variations by country and license type.

Payment Services Regulation (PSD3 & PSR)
The EU is reforming its payments framework to increase competition, security, and access to financial infrastructure. Stronger focus on: Fraud prevention, open 
banking usability, access to payment systems for non-banks

CSRD & ESG-Linked Reporting
Increasing obligation to collect and report sustainability data, affecting procurement, suppliers, and financial documents.

2026 2030

Belgium
2026

France
2026

Germany
2027

Spain
2028

Poland
2026

Croatia
2026

Netherlands
2030
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FY 2026 objectives

¹ Guidance based on the current reporting structure, excluding discontinued operations
NOTE 1: APM –ARR Digital services revenue growthis defined as the annualised value of recurring digital services revenue from active customer contracts at the reporting date. This includes subscriptions, other contracted recurring revenue and 
recurring financial income from client money, while excluding one-time implementation fees and other non-recurring items. 
NOTE 2: APM –Adjusted EBITDAis defined as EBITDA plus the net financial income from client money, and excluding non-operational, one-off expenses associated with (i) merger and acquisition transactions, including divestments, and (ii) the 
restructuring of business activities (including, but not limited to, severance costs).
NOTE 3: APM –Adjusted EBITDA Margin is defined as the profitability ratio that expresses Adjusted EBITDA as a percentage of the total revenue.

Strategic priorities 

Consolidation of Belgium and upsell           
e-payment solutions

Cross border e-invoicing mandate 
opportunities

Focus on readiness in French market Reorganisation & optimisation of the cost 
structure

FY 2026¹ guidance

ARR Digital services revenue growth

Range : 25%~30%

Adjusted EBITDA Margin 

~3%



AGM May 19, 2025

Questions

38



AGM May 19, 2025

Deliberation of the AGM 

39



40

AGM May 19, 2026
Deliberation on the agenda

▪ Submission of meeting documents.
▪ Since all submitted documents were made available before the AGM, it is proposed that the meeting 

confirms that the Secretary is released from presenting these documents.
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AGM May 19, 2026 –Deliberation on the Agenda 

1. Communication of the Board of Directors' annual report and the statutory auditor's report on the statutory 
financial statements for the financial year closed on 31 December 2025.

Commentof the Boardof Directors: pursuantto articles3:5 and 3:6 of the BelgianCodeon Companiesand Associations,the Board
of Directorshasdrafted an annual report in whichit accountsfor its management. Furthermore,the statutoryauditor hasdrafteda
detailed report in accordancewith articles 3:74 and 3:75 of the BelgianCodeon Companiesand Associations. Both reports are
availablefor consultationon the websiteasfrom the dateof thisconveningnotice. Thesereportsdo not needto beapprovedby the
shareholders.
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AGM May 19, 2026 –Deliberation on the Agenda 

2. Approval of the remuneration report as included in the annual report of the Board of Directors on the 
statutory financial statements closed on 31 December 2025.

Proposedresolution: approvalof the remunerationreport for the financialyearclosedon31December2025.
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AGM May 19, 2026 –Deliberation on the Agenda 

3. Approval of the statutory financial statements closed on 31 December 2025 including the proposed 
allocation of the result.

Proposedresolution: approval of the statutory financial statementsclosedon 31December2025showinga lossin the amount of
EUR3.557.595,48andof theproposedallocationof the resultof EUR76.489.371,32aslossescarriedforward.



44

AGM May 19, 2026 –Deliberation on the Agenda 
4. Communication of the consolidated financial statements of the Company for the financial year closed on 31 

December 2025 as well as the annual report of the Board of Directors and the statutory auditor’s report on 
those consolidated financial statements.

Commentof the Board of Directors: pursuant to article 3:32 of the BelgianCodeon Companiesand Associations,the Board of
Directorshas drafted a report on the 2025consolidatedfinancial statements. Furthermore,the statutory auditor has drafted a
detailed report pursuant to article 3:80 of the Belgian Codeon Companiesand Associations. Both reports are available for
consultation on the website as from the date of this conveningnotice. Thesereports do not need to be approved by the
shareholders.
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AGM May 19, 2026 –Deliberation on the Agenda 

5. Nomination and re-nomination of Company directors.

Commentof the Board of Directors: the mandatesof (i) SofiasBV(permanentlyrepresentedby HansLeybaert),(ii) SFPIMNV
(permanently represented by Leon Cappaert), (iii) Fovea BV (permanently represented by Katya Degrieck), (iv) Risus BV
(permanentlyrepresentedby KatrienMeire),(v)FirstPerformanceAG(permanentlyrepresentedby MichaelKleindl)and (vi) Ange-
MarieMarxas directorsof the Companyexpireat the closeof this AnnualGeneralMeeting. After adviceof the Nominationand
RemunerationCommittee,the Boardof Directorsproposesthe following(re-)appointments.
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AGM May 19, 2026 –Deliberation on the Agenda 

5. Nomination and re-nomination of Company directors.

Proposed resolutions:

(i) the GeneralMeetingdecidesto re-appoint SFPIMNV,with companynumber 0253.445.063, permanentlyrepresentedby Leon
Cappaert,as non-executivedirector of the Company,for a term of 4 years,that will end immediatelyafter the OrdinaryGeneral
meetingof 2030. Thecurriculumvitae of Mr. LeonCappaertis availablefor consultationon the website. Thedirectorwill receivean
annual remunerationin accordancewith theapprovedremunerationpolicy.
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AGM May 19, 2026 –Deliberation on the Agenda 

5. Nomination and re-nomination of Company directors.

Proposed resolutions:

(ii) the GeneralMeetingdecidesto re-appoint FirstPerformanceAG,with companynumber0781.484.854, permanentlyrepresented
by MichaelKleindl,as non-executivedirector of the Company,for a term of 4 years,that will end immediatelyafter the Ordinary
Generalmeeting of 2030. The Board of Directors confirms that, based on the information available to the Company,First
PerformanceAG,permanently representedby Michael Kleindl, qualifies as an independentdirector in accordancewith the
independencecriteria set out in Article7:87, §1 of the BelgianCodeon Companiesand Associations,the 2020BelgianCorporate
GovernanceCode,and the Company’sCorporateGovernanceCharter. Thecurriculumvitae of Mr. MichaelKleindl is available for
consultationon the website. The director will receivean annual remunerationin accordancewith the approvedremuneration
policy.
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AGM May 19, 2026 –Deliberation on the Agenda 

5. Nomination and re-nomination of Company directors.

Proposed resolutions:

(iii) the GeneralMeetingdecidesto re-appoint FoveaBV,with companynumber0892.568.165, permanentlyrepresentedby Katya
Degrieck,as independentdirector of the Company,for a term of 4 years,that will end immediatelyafter the OrdinaryGeneral
meetingof 2030. TheBoardof Directorsconfirmsthat, basedon the informationavailableto the Company,FoveaBV,permanently
representedby KatyaDegrieck,qualifiesasan independentdirector in accordancewith the independencecriteria setout in Article
7:87, §1 of the BelgianCodeon Companiesand Associations,the 2020BelgianCorporateGovernanceCode,and the Company’s
CorporateGovernanceCharter. The curriculum vitae of Mrs. Katya Degrieckis available for consultation on the website. The
directorwill receivean annual remuneration.
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AGM May 19, 2026 –Deliberation on the Agenda 

5. Nomination and re-nomination of Company directors.

Proposed resolutions:

(iv) the GeneralMeetingdecidesto appoint ASPartnersBV,with companynumber 0466.690.556, permanently representedby
StefanYee,as non-executivedirector of the Company,for a term of 4 years,that will end immediatelyafter the OrdinaryGeneral
Meetingof 2030. Thecurriculumvitae of Mr. StefanYeeis available for consultationon the website. Thedirector will receivean
annual remunerationin accordancewith theapprovedremunerationpolicy.
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AGM May 19, 2026 –Deliberation on the Agenda 

6. Approval of the change of control clause contained in the shareholder loan agreement (art. 7:151 BCCA).

Commentof the Board of Directors: on 7 January 2026, the Companyentered into a shareholderloan agreementwith certain
participating shareholdersfor an aggregateamountof EUR5.450.000whichcanbe extendedto EUR6.000.000In accordancewith
article 7:151of the Belgian Codeon Companiesand Associations,the Board of Directorssubmits the changeof control clause
containedin this agreementfor approval by the GeneralMeeting. Thisclauseprovidesthat upon any personor group of persons
(excludingthe referenceshareholders: SofiasBV,PEGroupNV,AlychloNV,NN GroupNV,any managementinvestor,and their
respectiveaffiliatesand related funds)acquiringownershipand control of morethan 30% of the issuedvoting sharecapital of the
Company,each lender may require immediate prepaymentof all amounts outstanding under the shareholderloan by written
notice,or alternativelyexercisea conversionright into newlyissuedsharesof theCompany.
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AGM May 19, 2026 –Deliberation on the Agenda 

6. Approval of the change of control clause contained in the shareholder loan agreement (art. 7:151 BCCA).

Proposedresolution: proposal to approve the changeof control clausecontained in the shareholderloan agreementdated 7
January2026, pursuantto which eachlendermay requireprepaymentor exercisea conversionright upon a changeof control of
theCompany,in accordancewith article 7:151of the BelgianCodeonCompaniesandAssociations.
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AGM May 19, 2026 –Deliberation on the Agenda 

7. Discharge to all members of the Board of Directors of the Company that were in charge for the execution of 
their mandate in 2025.

Proposedresolution: approvalto grant dischargeto all individualmembersof the Boardof Directorsthat werein chargein 2025for
theexecutionof their mandatefor the financialyearclosedon31December2025.
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AGM May 19, 2026 –Deliberation on the Agenda 

8. Discharge to the statutory auditor.

Proposedresolution: approval to grant dischargeto BDORéviseursD’EntreprisesSCRL(CBE0431.088.289), representedby Mrs.
Ellen Lombaerts,for the executionof its mandate as statutory auditor of the Companyduring the financial year closedon 31
December2025.
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AGM May 19, 2026 –Deliberation on the Agenda 

9. Appointment of the commissioner responsible for the "assurance" of the CSRD sustainability report from 
the date of this General Meeting until the General Meeting of 2028.

Proposedresolution: in accordancewith the recommendationby the Board of Directorsand upon recommendationof the Audit
Committee, the appointment of BDORéviseursD’EntreprisesSRL(CBE0431.088.289), representedby Mrs. Ellen Lombaerts,
responsiblefor the “assurance”of the sustainabilityreport of the CSRD,as of the date of this GeneralMeetinguntil the General
Meetingof 2028. Thefeefor this assignmentamountsto EUR60.000,00peryear(excludingVAT,expenses,IBRcontributionand any
flat-rate expenseallowancefor technologyandcompliancecosts)for thisassignment.
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AGM May 19, 2026 –Deliberation on the Agenda 

10. Power of Attorney.

Proposedresolution: granting of a powerof attorneyto Mr. MathiasBaertandMrs. HildeDebontridder,choosingasaddressAvenue
ReineAstrid92A,1310LaHulpe,Belgium,asextraordinaryproxyholders,with the right to act individuallyand with powersof sub-
delegation, to whom they grant the power, to represent the Companyregarding the fulfilment of the filing and disclosure
obligations as set out in the Belgian Codeon Companiesand Associationsand all other applicable legislation. This power of
attorney entails that the aforementionedextraordinary proxy holders may take all necessaryand useful actions and sign all
documentsrelating to thesefiling and disclosureobligations,includingbut not limited to filing the aforementioneddecisionswith
thecompetentregistryof theenterprisecourt,with a viewto publicationthereofin the Annexesto theBelgianOfficialGazette.
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Thank you for your presence and attention! 
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