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Statutory auditors' report on the consolidated financial statements

To the Sole Shareholder of TDF Infrastructure,

In compliance with the engagement entrusted to us by decisions of the sole shareholder, we have
audited the accompanying consolidated financial statements of TDF Infrastructure for the year ended
December 31, 2025.

In our opinion, the consolidated financial statements give a true and fair view of the assets and
liabilities and of the financial position of the Group as at December 31, 2025 and of the results of its
operations for the year then ended in accordance with International Financial Reporting Standards as
adopted by the European Union.

The audit opinion expressed above is consistent with our report to the Audit Committee.

Basis for Opinion

B Audit Framework

We conducted our audit in accordance with professional standards applicable in France. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Our responsibilities under those standards are further described in the Statutory Auditors’
Responsibilities for the Audit of the Consolidated Financial Statements section of our report.



B Independence

We conducted our audit engagement in compliance with the independence requirements of the French
Commercial Code (Code de commerce) and the French Code of Ethics for Statutory Auditors (Code de
déontologie de la profession de commissaire aux comptes) for the period from January 1st, 2025 to
the date of our report and specifically we did not provide any prohibited non-audit services referred to
in Article 5(1) of Regulation (EU) No. 537/2014.

Justification of Assessments - Key Audit Matters

In accordance with the requirements of Articles L. 821-53 and R. 821-180 of the French Commercial
Code (Code de commerce) relating to the justification of our assessments, , we inform you of the key
audit matters relating to risks of material misstatement that, in our professional judgment, were of
most significance in our audit of the consolidated financial statements of the current period, as well as
how we addressed those risks.

These matters were addressed in the context of our audit of the consolidated financial statements as a
whole and in forming our opinion thereon, and we do not provide a separate opinion on specific items
of the consolidated financial statements.

B Valuation of non-current assets

Risk identified Our response

As at December 31, 2025, the net value of non-
current assets in your Company's consolidated

We obtained an understanding of the procedure
implemented by your Company to determine the
financial statements amounts to € 4.29 billion within recoverable value of non-current assets and analyzed
total assets on the balance sheet of € 4.89 billion. the methodology used for performing impairment
These non-current assets mainly consist of goodwill, tests.

intangible and tangible assets, notably land,

infrastructure and digital networks. Our work mainly consisted in:

assessing in advance the correct application of
the rules and methods of accounting for non-
current assets;

Those non-current tangible and intangible assets are
recorded in accordance with the methods described in
Notes 4.9 to 4.11 to the consolidated financial
statements. reconciling the future cash flows used for the
impairment tests with those included in the
business plans prepared by Management, by
analyzing the consistency of these forecasts with
your Group's past performance and market

outlook;

Your Company performs impairment tests on these
fixed assets whenever there is an indication that they
may be impaired, and at least once a year in the case
of assets with indefinite useful lives.

These impairment tests are performed based on

discounted cash-flow projections generated by the
underlying assets in their current operating
conditions. They require the use of assumptions,
estimates, or judgments (in particular relating to
perpetual growth rates, discount rates, and margin
rates). The methodology applied to perform these
tests is detailed in Note 9.1 to the consolidated
financial statements.
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analyzing the procedure for setting up and
approving business plans;

studying the sensitivity analyses carried out by
your Group and performing our own sensitivity
analyses on the key assumptions to assess the
possible impact of a variation of these
assumptions on the findings of the impairment
tests;



We considered the valuation of non-current assets to »  conducting interviews with Management and

be a key audit matter due to their significant finance managers regarding the key data and
importance in the financial statements, this valuation assumptions underlying the operational

being furthermore based on Management’s judgments estimates supporting the cash flows used in the

and estimates. )
valuation model;

»  testing the mathematical accuracy of the models
and recalculating the values in use determined
by your Group;

»  assessing the methodologies used to determine
long-term growth rates, discount rates and
margin rates, comparing these rates with market
data, and recalculating them using our own data
sources.

Specific Verifications

We have also performed, in accordance with professional standards applicable in France, the specific
verifications required by laws and regulations of the information given in the President’s Group
management report.

We have no matters to report as to its fair presentation and its consistency with the consolidated
financial statements.

Report on Other Legal and Regulatory Requirements

B Appointment of the Statutory Auditors

We were appointed as statutory auditors of TDF Infrastructure by decision of the sole shareholder of
November 14, 2024 for MATHURINS AUDITEURS ASSOCIES and of March 31, 2017 for ERNST & YOUNG
Audit.

As at December 31, 2025, MATHURINS AUDITEURS ASSOCIES was in its second year of total
uninterrupted engagement and ERNST & YOUNG Audit was in the ninth year.

Previously, ERNST & YOUNG et Autres was statutory auditor since 2006.

Responsibilities of Management and Those Charged with Governance for the

Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with International Financial Reporting Standards as adopted by the European
Union and for such internal control as Management determines is necessary to enable the preparation
of consolidated financial statements that are free from material misstatement, whether due to fraud or
error.
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In preparing the consolidated financial statements, Management is responsible for assessing the
Company's ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless it is expected to liquidate the Company
or to cease operations.

The Audit Committee is responsible for monitoring the financial reporting process and the
effectiveness of internal control and risk management systems and where applicable, its internal audit,
regarding the accounting and financial reporting procedures.

The consolidated financial statements were approved by the President.

Statutory Auditors’ Responsibilities for the Audit of the Consolidated Financial

Statements

B Objectives and audit approach

Our role is to issue a report on the consolidated financial statements. Our objective is to obtain
reasonable assurance about whether the consolidated financial statements as a whole are free from
material misstatement. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with professional standards will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users made on the basis of these consolidated financial statements.

As specified in Article L. 821-55 of the French Commercial Code (Code de commerce), our statutory
audit does not include assurance on the viability of the Company or the quality of management of the
affairs of the Company.

As part of an audit conducted in accordance with professional standards applicable in France, the
statutory auditor exercises professional judgment throughout the audit and furthermore:

Identifies and assesses the risks of material misstatement of the consolidated financial
statements, whether due to fraud or error, designs and performs audit procedures responsive to
those risks, and obtains audit evidence considered to be sufficient and appropriate to provide a
basis for his opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

Obtains an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the internal control.

Evaluates the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management in the consolidated financial statements.

Assesses the appropriateness of Management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going
concern. This assessment is based on the audit evidence obtained up to the date of his audit
report. However, future events or conditions may cause the Company to cease to continue as a
going concern. If the statutory auditor concludes that a material uncertainty exists, there is a
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requirement to draw attention in the audit report to the related disclosures in the consolidated
financial statements or, if such disclosures are not provided or inadequate, to modify the opinion
expressed therein.

Evaluates the overall presentation of the consolidated financial statements and assesses whether
these statements represent the underlying transactions and events in a manner that achieves fair
presentation.

Obtains sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial statements.
The statutory auditor is responsible for the direction, supervision and performance of the audit of
the consolidated financial statements and for the opinion expressed on these consolidated
financial statements.

B Report to the Audit Committee

We submit to the Audit Committee a report which includes in particular a description of the scope of
the audit and the audit program implemented, as well as the results of our audit. We also report
significant deficiencies, if any, in internal control regarding the accounting and financial reporting
procedures that we have identified.

Our report to the Audit Committee includes the risks of material misstatement that, in our professional
judgment, were of most significance in the audit of the consolidated financial statements of the current
period and which are therefore the key audit matters that we are required to describe in this report.

We also provide the Audit Committee with the declaration provided for in Article 6 of Regulation (EU)
No. 537/2014, confirming our independence within the meaning of the rules applicable in France as set
out in particular in Articles L. 821-27 to L. 821-34 of the French Commercial Code (Code de commerce)
and in the French Code of Ethics for Statutory Auditors (Code de déontologie de la profession de
commissaire aux comptes). Where appropriate, we discuss with the Audit Committee the risks that may
reasonably be thought to bear on our independence, and the related safeqguards.

Rueil-Malmaison and Paris-La Défense, March 18, 2026

The Statutory Auditors
French original signed by

MATHURINS AUDITEURS ASSOCIES ERNST & YOUNG Audit

Olivier Joly Patrick Cassoux
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Consolidated statement of comprehensive income,

Year ended December 31, 2025

In thousands euros Notes Dec 2025 Dec 2024
Revenue 8.1 798 960 799 077
Other income 8.2 12 308 7 086
Consumed purchases 8.3 (143 372) (142 231)
Personnel costs 8.4 (113 323) (105 347)
External expenses 8.5 (54 312) (56 273)
Profit on disposal of non-current operating assets 8.6 (68) (376)
Other expenses 8.2 (13 609) (15 780)
EBITDA 486 585 486 155
Depreciation, amortisation and impairment losses 8.7 (216 102) (210 148)
Current Operating Income 270 483 276 008
Other operating income 8.8 5469 3468
Other operating charges 8.8 (6 886) (357)
Operating Income (Loss) 269 066 279 119
Income from cash and cash equivalents 3900 961
Gross finance costs (194 392) (191 049)
Net finance costs 8.9 (190 492) (190 088)
Other financial income / charges 8.9 (9 251) (8 092)
Share of net profits (losses) of associates 16 - -
Income tax 8.10 (62 843) (67 988)
Net income (loss) from continuing operations 6 480 12 952
Net income (loss) from discontinued operations 7.1 (3139) 229988
NET INCOME (LOSS) FOR THE YEAR 3341 242 940
Other comprehensive (loss) income

Currency translation differences - 12
Actuarial gains (losses) 1718 1508
Income tax on other comprehensive (loss) income (444) (390)
Other comprehensive income (loss) from discontinued operations (6 730)
Income and expenses recognized directly in equity 8.9/8.10 1274 (5 600)
TOTAL COMPREHENSIVE INCOME (LOSS) FOR THE YEAR 4 615 237 340
Net (loss) income for the year attributable to

Owners of the company 2761 247 770
Non controlling interests 580 (4 830)
Total comprehensive (loss) income for the year attributable to

Owners of the company 4035 243 579
Non controlling interests 580 (6 203)
Loss per share

Basic (in euros) 0,3 24,3




Consolidated balance sheet as of December 31, 2025

In thousands euros Notes Dec 2025 Dec 2024
Non-current assets
Goodwill 9.1 1717 189 1717 189
Intangible assets 9.2 193 026 187 165
Property, plant and equipment 9.3 2 353533 2289428
Financial assets available for sale 9.4 82 80
Other non-current assets 9.6 29 319 7797
Deferred tax assets 10.5 234 45
TOTAL NON-CURRENT ASSETS 4 293 383 4 201 704
Current assets
Inventories 9.5 20463 13195
Trade receivables 9.6 189 816 191 280
Other current assets 9.6 45 569 34 204
Cash and cash equivalents 9.7 340 022 499 506
TOTAL CURRENT ASSETS 595 870 738 185
TOTAL ASSETS 4 889 253 4 939 889
In thousands euros Notes Dec 2025 Dec 2024
Share capital 300 000 300 000
Additional paid-in capital 1010375 1010375
Other reserves and Retained earnings (1444 400) (1644 572)
Net loss for the year - attributable to owners of the company 2761 247770
Non-controlling interests 6 557 6318
TOTAL EQUITY 10.1 (124 707) (80 109)
Non-current liabilities
Bond 10.2-5.4 2189724 2340117
Bank debt 10.2-5.4 173513 47 652
Shareholders' debt 10.2 992 552 992 552
Other financial debts 10.2 7 646 4751
Lease liability (IFRS 16) 10.2 276 736 282902
Provisions 10.3-10.4 103 138 95 379
Deferred tax liabilities 10.5 266 276 254 029
Other non-current liabilities 10.6 163 940 169 564
TOTAL NON-CURRENT LIABILITIES 4173 525 4 186 946
Current liabilities
Bond 10.2-5.4 247 993 -
Other financial debts 10.2 86 085 326 855
Lease liability (IFRS 16) 10.2 56 245 52 817
Provisions 10.3-10.4 10 581 26 246
Trade payables 10.6 173 797 181 596
Tax and social liabilities 10.6 115 060 132 508
Other current liabilities 10.6 41043 79 071
Bank overdrafts 9.8 473 -
Accrued interest 109 158 33959
TOTAL CURRENT LIABILITIES 840 435 833 052
TOTAL EQUITY AND LIABILITIES 4 889 253 4 939 889




Consolidated statement of cash flows,

Year ended December 31, 2025

In thousands euros Notes  Dec 2025 Dec 2024
Net income (loss) from continuing operations 6 480 12 914
Non-cash items and other adjustments

Depreciation, amortisation and impairment 216 102 210018

Change in provisions and non-cash expenses (7 086) 5486

Gain (loss) on disposal of non-current assets 1600 2149

Total income tax 62 843 67 986

Finance items 191 483 189 561
Cash generated from operating activities before changes in

 genera P 9 9 12.1 471 422 488 114

working capital
Income tax paid (60 063) (64 539)
Change in working capital 12.2 (26 932) 8483
Net cash from operating activities 384 427 432 058
Acquisitions of non-current operating assets (240 104) (250 199)
Proceeds from disposal of non-current operating assets 18 161
Acquisition of controlling interests, net of cash & cash equivalents acquired (991) (14 356)
Net proceeds from disposals of subsidiaries (1002) 2 456
Change in other financial assets 3619 512
Net cash used in investing activities 12.3 (238 460) (261 426)
Dividend paid to the parent company (50 000) (80 000)
Dividends paid to non-controlling interests (375) (593)
Shareholders' debt repayments - (71 047)
Proceeds from bond 300 000 500 000
Bond debt repayment (202 000) (199 900)
Proceeds from bank debt 305 000 115009
Bank debt repayments (180 000) (368 017)
Proceeds from other financial debts 321 605
Other financial debts repayments (293 673) (49 569)
IFRS 5 cash flows centralized by the Group (1 089)
Fees related to the refinancing (4 386) (3938)
Income from cash and cash equivalents 37
Financial interests (including financial lease) (116 993) (354 862)
Net cash from financing activities 12.4 (242 427) (192 364)
Effect of exchange rate changes on cash (39)
NET CASH FROM (USED IN) CONTINUING ACTIVITIES (96 460) (21 771)
Net cash from discontinued activities (63 497) 385 651
Net change in cash and cash equivalents (159 957) 363 880
Opening cash & cash equivalents 499 506 135 626
Closing cash & cash equivalents 339 549 499 506




Consolidated statement of changes in equity

Attributable to owners of the company

Number.of Non-controlling .
In thousands euros outstanding interests Total Equity
shares o ) Currency Autres Réserves
Share capital Adqmona.l tpf"d_ translation h ansh flow et Résultats non Total
in capita reserve edging reserves distribués

At December 31st, 2023 10000000 300 000 1010 375 (120) 14470 (1575335) (250 610) 812 (249 804)
Consolidated netincome 247770 247 770 (4 830) 242 940
Other comprehensive loss 12 (5321) 1118 (4 191) (1373) (5 564)

Total comprehensive income 300000 1010 375 (108) 9149 (1326 447) (7 031) (5391)" (12 428)
Dividend paid (80 000) (80 000) (593) (80 593)
Stock options valuation 611 611 611
Changes of interest in controlled entities and 108 9149 9041 12 302 12 302
changes in consolidation scope ( ) )

At December 31st, 2024 10 000 000 300000 1010 375 - - (1396 795) (86 420) 6 318 (80 109)
Consolidated netincome 2761 2761 580 3341
Other comprehensive loss 1274 1274 1274

Total comprehensive income 300000 1010 375 - - (1392 760) (82 385) 6 898 (75 494)
Dividends paid (50 000) (50 000) (376) (50 376)
Stock options valuation 1121 1121 - 1121
Changes of interest in controlled entities and 35 35

changes in consolidation scope

At December 31st, 2025 10000000 300 000 1 010 375 - - (1441639) (131 264) 6557 (124 707)
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Notes to the consolidated financial statements

[ LT T T ST i A4 Y 8
GENERAL PRESENTATION ....utttteeiuttteeeitteeasssssesesassesassssssessasssssesasssseesasssssesasssssesasssssesssssssesasssssesanssesesansseees 9
2.1 Presentation of the financial StAtEIMENTS .............cccvueeie ittt sea e sieae e 9
BASIS OF PREPARATION ......ttttteiutttteeiutteeeeatteeaesseeeassasseeeesssseeesassseeesasseeeesansseeesansseeesansseeesansseeesanssneesansseeens 10
3.1 Statement Of COMPLIANCE.............c. .ot e et a e e e e es e eaaeeeannes 10
3.2 Functional and preSentation CUITEINCY ............c..uuuiiueei it 10
3.3 BaSIS Of MEASUICIMIENL ........ooeeeeeeeeee ettt e e e e et e e e e e e ettt e e e e e essnnsreeaaeeaannes 10
3.4 Judgments @nd @SHMALES ............ccueei it 10
SIGNIFICANT ACCOUNTING POLICIES ....cettieeeiituteeetaaeeeaaateeeeeaaaeasaanteeeeeeaeesaaannseeeeeeaeeaaaannseeeeeaeeeaaaannneneeeaaeens 11
4.1 Standards and interpretations iN fOrCE .............uueeeieeeeeeeeeeee ettt cteea e e e esse e aaaaeeasaas 11
A 0T Yo [ o - 11 o o R 11
4.3 FOreign CUITENCY traNSIAtION. ............ccce oottt ettt et et e s e s e s e s e s e s e s e s e s e s e s e s e s e s e s e s s sn s e s e s e sesas 12
4.4  Revenue reCognition (IFRS T15) ........eeeee oottt ettt e e ettt e e e e e e st aaaaaeeasiaes 13
4.5 Government grants (IAS 20) ... e 14
4.6 LEASES (IFRS T6) ...eeeeeeeeeeeeeeeeee ettt et e et e et e et e e et e e et e a e e anraa s 14
4.7  Financial inCoOmMe @nd CRAIGES ..........c.cooueei ittt 15
T [ ToTo T 1= - ¥ S 15
4.9  Property, plant @nd @QUIDMENT .............cc..eei it 16
470 INEANGIDIE @SSELS ..ot n 17
O B 101 o 4 141 11 18
4.12 FiIN@nCial INSTIUMENES .........cooi ittt e e e e e e e e e e e e aaaes 19
FINANCIAL RISK MANAGEMENT ....tttiteitttteestteeeestteeessasseeesssseeaesassseeesasseeeesasssseesansseeesassseeesansseeessnssneessnsseees 21
Lo B O =T /1 0 4 £ S 21
L - T (= B £ G S 21
L B I (o 10 (o 1 4 1 PSS 22
L 1 To (=Y 01 (= To [ 1= 3 SR 23
5.5 OPOIrAONGI TISK ...ttt ettt 25
OPERATING SEGMENTS . ...eeeiutttteeitteeeeieutteessausteeesassseseaassseeesassesesasseeasassaeesaasseeasaassaeasasseeesassseeasannsenesannsens 26
DISCONTINUED OPERATIONS, ASSETS HELD FOR SALE AND DISPOSED ENTITIES ...uuvveieiiiiieessiieeeessneeeeessneeeans 28
7.1 DiSCONtNUEA OPOIALIONS. ...ttt ea e 28
7.2 Assets held for sale and diSpOSed @NLILIES.............ccccueeeiiciieiiieie e 30
NOTES TO THE STATEMENT OF COMPREHENSIVE INCOME ....cceiiuttteteeeaeessaateeeeeeeaesssanssnseeeaessssansesneseeesssannes 31
o 0= 1Y o T = SRR 31
8.2 Other income and expenses (in current operating iNCOME) .............couueeiiiicciuieeeiaaeiaeciieeeae e 31
8.3 CONSUMEA PUICRASES ...ttt et e ettt e e et a e tneeeee 32
o Y €S0 0 T 1= o1 S 32
8.5 EXIOINAI ©XPEINSES. ...ttt et e e a et eea e 33
8.6  Profit on disposal of non-current OPeration @SSELS .............ccceeiiiueieiiiiiie e 33
8.7 Depreciation, amortization and impairmMent I0SSES ............cccueeiiiiuieiiiiie e 33
8.8 Other operating inCOME and CRAIGES. ............ooui i 34
8.9 INELFINANCE COSES.......eeeeee ettt ettt e e e e e e e aeaeeeanaaes 34
LI L [ ToTo] g 1= - ) SRR 36
NOTES TO THE BALANCE SHEETS: ASSETS ...utitieiittiteeiattteeesaseeeeesassseeesassseeessssseeesassseeesassseesssssseesassseeessnsseees 38
L B C oo Te | TSP UUPRS SRR 38
9.2 INEANGIDIE @SSOIS ... 40
9.3 Property, plant and @QUIDMENT..............cooo ettt 43
9.4  Financial assets available fOr SAIE .............c.c.uuueeeireeeeeeeee ettt ttta e e e st a e e e e e 44
L 2R T [0 1Y= g1 (o4 1= 44
9.6 Trade receivables and other current and NON-CUrreNnt @SSEILS ............ccceiimicciireeiiiiiiiieiiiieeeae e 45
9.7  Cash and CasSh @QUIVAIBNLS ..............ccoeeeeeeeeeeeee ettt ettt ettt ettt e s e s e s e s e s e s e s e s e s e s e s e s e s e s e s 45

NOTES ON THE BALANCE SHEET: EQUITY AND LIABILITIES ...ceettiiuetttitaaaeeaaateteeeeaaeeeaamneeeeeeeaeesaannseseeeeaeeeaaannes 46



Group TDF Infrastructure SAS
Notes to the consolidated financial statements December 31, 2025

1.
12.

13.
14.
15.

16.
17.

18.
19.

10.1 Share Capital @NA FESEIVES ........... .. oot e e e e e aeaaeeaaanes 46
(KO A 0= T Lo =1 o = o SR 47
10.3 EMPIOYEE DONETIS ...ttt s 49
TO.4  PIOVISIONS ...t e ettt e e oo ettt a2 e e ettt e e e e e ea s e neaeeeaasnnsnnenaaeeeaaanns 53
LRSI B =Y =T (= To [ = ) (= X R 54
10.6 Other current and NON-CUITENE IADIlItIES ...............cccueereiiiiie et 55
SUMMARY OF FINANCIAL ASSETS AND LIABILITIES ....uvveeeeitteeeeiteeeeesiteeeeesteeeessneeaessseeesssnseeasssnsseesssnsenessnnsees 56
(0N I 0 SRR 57
12.1 Cash generated from operating activities before changes in working capital................cc.cc..cc...... 57
12.2 Changes in WOrKiNG CAPILAI ...............ueeueee oottt ettt e e e ettt e e e e e ettt aaaaaeeesiaas 57
12.3 Net cash used in iINVESEING QCHIVITIES ..........cccceeeeeeeeeeeeee ettt st e s s e s e s e s e s e s e s e s e s e s e s eseseseseas 57
12.4 Net cash used in financing @CHIVILIES ................ueeeeieeeeeseeeeee et e ettt e e e e et aaaaaeaesans 58
VVORKFORCE ....eeieiiuttteeeiuteeeesanteeeeesteeeeeanttteesaateeaeesabeeeeeamteeeeeanteeeeeambeeeeeambaeeeeanseeeeeansaeeeeansaeeeeansaeeeesansneeesns 59
AAUDITOR’S FEES. ... uttiieiiuttteeeittteeesuteeeesstaeeeeataeeeesntaeeeeansseeasansaeeeeansseeeeansaeeeesnsseeeeansseeeeassneesasseaesanssnneenns 59
CONTINGENT LIABILITIES AND OFF-BALANCE SHEET COMMITMENTS ...veteiitiiieeeiiieeeenieeeesnreeessnsneeeesnnnenessnnses 59
15.1 Contingent liabilitieS (ASSELS) .......cuueee ettt 59
18.2 Film COMIMUEMENES ...ttt e ettt e e e e ettt e e e e e es st aaaeeeasnnsnnenaaeeeansnnns 60
15.3 Conting@nt COMIMUIEIMENES ..........ooiiieeee ettt a e 61
SHARES IN ASSOCIATES ...tteetiuteteeeitteeeeeitteeeesitetaesateeaeeataeaeaabaeaeeaseeaesasaeaesasseaeaassaeaeaasseeeeasnsanaesanseeesaansens 62
RELATED PARTY DISCLOSURES ....eetteittttteitteeeesseeeeesassseessasseeassassseeesasssseesassssessasssesesassseeesansseessanssseessnseees 62
L O 11 (o R 62
17.2 Compensation of key management PErsONNEI ..............ccccouuueiiiiciiiiiseiie e 62
17.3 Transactions wWith related PArti€S ..............cuouueee it 63
SIGNIFICANT SUBSEQUENT EVENTS ..eiiiiiutiieeeiteteeeiteeeeessteeeesssteeaesastesaessssaeasssnsseasaassaeasasssaeasesnseeeesansseeesnsees 64
CONSOLIDATION SCOPE ......ceiuttteiuteeatteaauteesteaesabeeaateeaaseeesabeeeaabeeaabee e beeesabeeebeeeaabeeaabeeesabeeanbeeeaseeesbeeesnreena 65



Group TDF Infrastructure SAS
Notes to the consolidated financial statements December 31, 2025

1. Highlights of the year

Group Governance — Appointments

As part of the governance changes announced on January 7, 2025, Olivier Huart was appointed Chairman of the
Board of Directors. Accordingly, he stepped down from his position as CEO of the Company at the end of his term,
on March 31, 2025.

In March 2025, the sole shareholder of the Company appointed Karim El Naggar as CEO of the Company,
succeeding Olivier Huart as of April 1, 2025.

Benoit Mérel also stepped down from his positions as Deputy Chief Executive Officer and Chief Operating Officer at
the end of his term. Since April 1, 2025, he has been focusing on managing the Group’s strategic projects.

Comparability of periods — disposal of the Fiber business and PSN Infrastruktura entity

On December 30, 2024, TDF and Banque des Territoires (Caisse des Dépdts et Consignations — CDC) completed
the sale of the Group’s Fiber business to CVC DIF.

Given the significance of the scope sold, and given that it represents a separate line of business, the Group's Fiber
business is classified as a discontinued operation, within the meaning of IFRS 5, for the comparative reporting period
“December 2024” of the financial statements.

In addition, on November 29, 2024, the Group sold its subsidiary PSN Infrastruktura. This transaction did not meet
the significance criteria of IFRS 5 and was therefore not classified as a discontinued operation in the 2024 financial
statements.

See notes 7.1 and 7.2

Note 6 (Operation segments — IFRS 8) discloses the Group’s comparative results restated from the

contributions of the Group’s Fiber business and PSN Infrastruktura entity.

One-year extension of bank credit facilities

On May 30th, 2025, TDF Infrastructure SAS obtained the agreement from all lenders concerned allowing to exercise
a one-year extension option, respectively bringing to July 10, 2028 the maturity of the syndicated acquisition and
capex facility (« Capex Facility 2023»), and to July 10, 2030 the maturity of the revolving credit facility subscribed in
2023.

Bond refinancing : bond issue on July 16, 2025 and tender offer on the existing bonds.

On July 16, 2025, TDF Infrastructure SAS completed the issuance of €300 million bonds, with a fixed coupon of
3.625% and a maturity on December 16, 2030.

The proceeds from the new bond have been used to finance the concurrent tender offer, carried out simultaneously
on a part of the existing bond of €450.1 million due on April 7, 2026, generated thus a partial reimbursement of €202
million, on July 17, 2025.

See the note 5.4.
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2. General presentation

The Group’s consolidation head company, TDF Infrastructure SAS, is a “société par actions simplifiées” (simplified
joint stock company) with a registered office at 92 120 Montrouge - 155 bis Avenue Pierre Brossolette.

As a partner to television, radio, telecommunication operators and local governments, the Group performs the
following activities:

- Telecommunications: design, deployment, maintenance, and management of 2G, 3G, 4G, 5G
telecommunication networks infrastructure, hosting on roof tops areas and hosting of broadcasting and
reception equipment on proprietary sites,

- Audiovisual: TV and radio digital broadcasting, FM and Digital (DAB+) radio broadcasting, development of
ultra-high-definition television.

- Connectivity: connectivity services in Indoor areas, Datacenters, Edge Computing solutions and Private
Mobile Networks.

The Group draws upon its recognized expertise and over approximatively 9 200 active sites mainly in France.

The Group operates in markets characterized by sweeping changes in both technology and regulations (for example,
some businesses are subject to pricing constraints imposed by local regulatory authorities).

2.1 Presentation of the financial statements

The main performance indicators used by the Group are:

EBITDA, which is equivalent to current operating income before depreciation, amortization, and impairment of assets.

EBITDAaL (EBITDA after Leases, see note 6), which corresponds to EBITDA adjusted for:
- charges corresponding to operating leases,
- charges booked in relation to the application of IFRS 2 which are non-cash in nature,
- charges corresponding to severance payments and all fees directly related (lawyers, etc.)

Current operating income, which is equivalent to operating income before:
- Any impairment of goodwill,
- “Other operating income” and “other operating expenses”, which may include,
o Material and unusual gains or losses on sale and/or impairment of non-current tangible and
intangible assets;
o Certain restructuring charges:
o Gains or losses on sale of subsidiaries net of selling costs, liquidation costs and acquisition costs of
subsidiaries;
o Other operating income and expenses, such as a provision for material litigation, changes in
provisions for dismantling affecting income and related to changes in calculation assumptions.
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3. Basis of preparation

3.1 Statement of compliance

The consolidated financial statements of the TDF Infrastructure Group have been prepared in accordance with
International Financial Reporting Standards (IFRS) as adopted by the European Union and applicable at the reporting
date, December 31, 2025.

IFRS can be downloaded from the following website: https://ec.europa.eu/info/index_fr

The TDF Infrastructure Group’s financial statements were approved by the Chairman of TDF Infrastructure on March
18, 2026.

3.2 Functional and presentation currency

The TDF Infrastructure Group’s financial statements are stated in thousands of euros, which is the presentation and
functional currency of the Group’s consolidation head company.

3.3 Basis of measurement

Financial statements items have been determined based on a historical cost basis, except for the following items that
are recognized at fair value: financial instruments held for trading, available-for-sale financial instruments and
liabilities arising from cash-settled share-based transactions. The methods applied to estimate the fair value of these
items are explained in note 4.12.

34 Judgments and estimates

In the preparing the consolidated financial statements, the measurement of certain balance sheet items requires the
use of assumptions, estimates or judgments. This is notably the case with goodwill (see notes 9.1 and 4.11), tangible
and intangible assets (see notes 4.9 to 4.11, 9.2 and 9.3), provisions (see notes 10.3 and 10.4), deferred taxes (see
notes 4.8 and 10.5), and revenue recognition (see note 4.4). These assumptions, estimates and assessments are
determined based on information available or situations existing at the time the consolidated financial statements are
prepared and may subsequently differ from future conditions.

At each reporting date, the Group identifies the assets for which a disposal has been initiated and assesses if the
sale is highly probable as required by IFRS 5.

IFRS 5 states that an entity shall classify a non-current asset (or disposal group) as held for sale if its book value will
be recovered principally through a sale transaction rather than through continuing use. For the sale to be highly
probable the asset (or disposal group held for sale) must be available for immediate sale in its present condition and
management must be committed to the sale.

In addition, the sale should be expected to qualify for recognition as a completed sale within one year from the date
of classification. In this case the non-current asset (or disposal group) is valued at the lower of its carrying value and
fair value less costs to sell.

Most Group entities have multi-year agreements with large customers. During the term of the agreements and upon
expiry and/or renewal, discussions take place between those entities and their customers over the conditions,
particularly financial, that have applied to these agreements. In view of this, where applicable, the entities record in
their books the expected benefits and obligations under the agreements, including their best estimate of the effect of
consequences deriving from the terms thereof. These estimates are uncertain by nature, and the actual results may
be significantly different from estimates made at the date of the preparation of the consolidated financial statements.

The Group is not subject to significant seasonal fluctuations.
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In the context of climate change issues, the assessment of the corresponding risks is also integrated more
systematically into the process of preparing the consolidated financial statements and assessing assets and liabilities,
without however meeting the conditions necessary for the recognition of provisions.

4. Significant accounting policies

As of December 31, 2025:
- The accounting policies described hereunder have been applied by all Group entities throughout all the
periods presented in the consolidated financial statements.
- The accounting policies are unchanged compared to those used in the preparation of the consolidated
financial statements for the year ended December 31, 2024.

4.1 Standards and interpretations in force

The Group has applied the standards, amendments to standards and interpretations adopted by the European Union
and applicable as of December 31, 2025.

Regarding the new standard applied as of January 1, 2025, listed below, it has no impact on the Group’s consolidated
financial statements and does not significantly change the information provided by the Group in the notes to the
consolidated financial statements:

- Amendments to IAS 21 — The Effects of Changes in Foreign Exchange Rates: clarification on the treatment
of non-freely convertible currencies and related disclosure requirements.

As for the standards mandatorily applicable after December 31, 2025, adopted by the European Union and not
applied early:

- Amendments to IFRS 9 and IFRS 7: applicable from January 1, 2026, these amendments aim to clarify the
accounting treatment and disclosure obligations related to financial instruments, particularly in the context of
renewable energy purchase agreements.

- Therefore, the Group relies on the clarification of the criteria for applying the IFRS 9 exemption for own use,
and will therefore not treat as a derivative financial instrument its CPPA “Corporate Power Purchase
Agreement”, signed in 2022, committed the Group to purchase from January 1, 2026, and for a period of 15
years, the production of electricity from two solar power plants.

IFRS 18 — Presentation and Disclosure in Financial Statements

This standard, issued by the IASB in April 2024, introduces a new structure for financial statements and mandatory
subtotals aimed at enhancing comparability and transparency. It also sets out specific requirements for the
presentation and disclosure of Management Performance Measures (MPMs) to ensure greater consistency and
reliability of the performance indicators used by entities.

The standard becomes mandatorily applicable for reporting periods beginning from 1 January 2027. The Group does
not intend to early adopt this standard and is currently assessing its impacts in preparation for implementation at the
effective date.

4.2 Consolidation

The consolidated financial statements include the financial statements of TDF Infrastructure SAS and its subsidiaries,
as well as the financial statements of associates and joint ventures.

Entities are included in the consolidation scope at the date when control is transferred to the Group. They are
excluded from the consolidation at the date they cease to be controlled by the Group. See note 19 for the
consolidation scope for the consolidated financial statements.
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Subsidiaries

In accordance with IFRS 10, subsidiaries are all entities on which the Group exercises control, that is it is determined
to have:

- power over the entity;

- exposure, or rights, to variable return from its involvement with the subsidiary;

- ability to use its power over the subsidiary in order to affect the expected returns.
Subsidiaries’ financial statements are consolidated, and non-controlling interests are measured based on their pro
rata share of equity in the underlying business.

Investments in associates

An associate is an entity over which the Group has significant influence, meaning the power to participate in the
financial and operating decisions but not to exercise control over these policies. Significant influence is presumed
when the Group holds directly or indirectly through its subsidiaries 20% or more of the voting rights. Investments in
associates are accounted for under the equity method.

Under this method, investments in associates are reported as a separate item on the balance sheet and the net
income or loss of associates is reported as a separate item in the statement of comprehensive income.

If the Group's share of the losses of an associate exceeds the carrying value of the investment, the investment is
written off. The Group continues to recognize its share of the losses of the associate only to the extent it has a binding
obligation to make additional investments to cover those losses.

Non-controlling interests

Non-controlling interests are identified separately within equity. The share of non-controlling interests in consolidated
net income is reported as a separate item in the statement of comprehensive income.

4.3 Foreign currency translation

Transactions in foreign currencies

Transactions in foreign currencies are translated into the functional currency at the exchange rate prevailing at the
time of the transaction. Monetary assets and liabilities denominated in foreign currencies are translated at exchange
rate prevailing at the reporting date. Non-monetary items measured at historical cost are translated using.

The historical exchange rate as at the date of the transaction, while those measured at fair value are translated using
the exchange rate as at the date on which fair value is determined.

Translation of foreign entities’ financial statements

The functional currency of foreign companies is their local currency, which they use for most of their transactions.
The financial statements of foreign subsidiaries whose functional currency is not the euro are translated into euro as
follows:
- Assets and liabilities, including related goodwill, are translated at the rate prevailing on the reporting date,
- Income and expense items are translated at the average exchange rate over the period (the average
exchange rate is an approximate value of the transaction date rate when there is no significant fluctuations),
- The cash flow statement is translated at the average exchange rate over the period.

Exchange differences arising on translation are shown in the currency translation reserve included in equity. In the
event of a loss of control of a foreign entity, the cumulative amount in the currency translation reserve related to this
foreign entity is recorded in profit or loss. In the case of a partial disposal without loss of control, a proportion of the
cumulative amount of exchange differences related to this entity held in the currency translation reserve is reclassified
from equity attributable to owners of the company to non-controlling interests.
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Exchange rates used for the period

The PSN Infrastruktura entity was sold in November 2024. However, its income and expenses are included in the
Group’s income statement until the date of disposal, after conversion at the average exchange.

Average N-1
Polish zloty 0,232032

4.4 Revenue recognition (IFRS 15)

Revenue consists in the sale of goods and services to third parties, net of discounts or rebates and sales related
taxes. Intra-group sales are eliminated upon consolidation.

Revenue recognition complies with the principles of IFRS 15, that is to say an income recognition based on the
transfer of goods or services to a customer (performance obligations), for an amount that reflects the payment that
the entity expects to receive in return for these goods or services.

Main characteristics of revenue recognition, depending on Group activities, are as follows :

1. Digital Television
Two distinct Performance Obligations (POs) are identified:
- reception and formatting of the signal to be broadcasted
- broadcast via the use of a transmitter and various other equipment
For each of these POs, the client benefits from the service throughout the duration of the contract and as TDF carries
out the service. The revenue recognition of these two POs is spread.

2. Radio
Three distinct Performance Obligations (POs) are identified:
- Transport
- Acquisition-Treatment
- Broadcast
For each of these POs, the client benefits from the service throughout the duration of the contract and as TDF carries
out the service. The revenue recognition of these three POs is spread.

3. Telecom: site hosting
Three distinct Performance Obligations (POs) are identified, with the following characteristics:
- The engineering service to prepare site hosting:
o The performance obligation is reached once the study is finalized and communicated to the client,
whether it progresses further,
o The revenue is therefore recognized for the overall amount of the engineering package when the
study is delivered;
- Site hosting and energy supply
o The customer benefits from site hosting and energy supply throughout the duration of the contract
and as TDF carries out the service,
o The revenue is therefore recognized in a spread manner, considering the different mechanics of
price revisions and contractual credit notes applicable.
- Use of air equipment:
o The customer benefits from the availability of such equipment as and when made available,
o The revenue relating to this provision is therefore spread over the duration of the contract.

Moreover, as of December 31, 2025:

- In accordance with IFRS 15, the Group did not identify or recognize any significant financing components,
as the timing of payments agreed to by the parties to the contract (either explicitly or implicitly) doesn’t provide
the customer or the Group with a significant benefit related to the financing of goods or services transferred.

- The analysis carried out on the various contracts concluded that the Group acted as a principal for these
contracts.
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4.5 Government grants (IAS 20)

Government grants are recognized when there is a reasonable assurance that they will be received and that the
Group will comply with the conditions associated with the grant.

Grants related to assets (investment grants) are shown as a reduction in the carrying value of the asset and amortized
over its useful life by a reduction in the depreciation charge.

Operating grants are credited to profit or loss in the periods associated with the related costs.

4.6 Leases (IFRS 16)

The Group recognize most of their leases as an asset (tangible asset) with an associated financial debt. The lease
is thus presented as a purchase of fixed assets on credit.

This presentation concerns all contracts which meet the criteria of being a lease agreement in accordance with IFRS
16.

As of December 31, 2025, the identified contracts are as follows:
- The operating leases entered by the Group:
o Commercial leases,
o Agreements for the occupation of public property (AOPP),
o Tertiary sites leases,
o Exclusive contracts related to real estate parks
- Connection and capacity contracts,

Beyond the identification of contracts included in the scope of the IFRS 16 standard, the restatement on financial
statements considers the following assumptions:

1. Interest rate considered to calculate the restatement:

- For leases corresponding to activities with contractual cycles higher than or equal to 10 years, the interest
rate applied is the shareholder loan rate beard by Tivana France Holdings SAS toward Tivana Midco S.a.r.l,
and in force at the start of the lease.

- For leases corresponding to activities with contractual cycles of less than 10 years, the interest rate applied
is the Group's incremental borrowing rate in force at the start of the lease. The incremental borrowing rate
thus considers the shareholder loan rate (see above) and the rate of the latest bond issued by the Group.

2. Economic duration of the contracts:

Since IFRIC decision of November 26th, 2019, the lease is now considered enforceable if the lessee, or the lessor,
would have to incur a penalty that is more than insignificant in case of contract termination.

Concerning the Group, the existence or absence of operational constraints, in particular for sites which serve
customer contracts that are secured on a long-term basis, allows to determine the economic duration of contracts.
When necessary, the renewal of customer contracts carried by leased assets will result in an increase of the
enforceable period of the lease under IFRS 16.
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4.7 Financial income and charges

Financial income consists of interest on investments, dividends received from non-consolidated entities, increases
in the fair value of financial assets held at fair value through profit or loss, and gains on hedging instruments
recognized in profit or loss.

Dividends are recognized when the shareholder’s right to receive payment is established.
Financial charges consist of interest on borrowings, amortization of loan issue expenses, the unwinding of discounts

on provisions, reductions in the fair value of financial assets held at fair value through profit or loss, impairment losses
recognized on financial assets and losses on hedging instruments recognized in profit or loss.

Exchange gains and losses are recognized at their net amount.

4.8 Income tax

From April 1, 2015, a new tax consolidation group was created headed by Tivana France Holdings, itself a
shareholder of the Group. All French subsidiaries which are directly or indirectly owned at least 95% by Tivana France
Holdings SAS are included in the tax consolidation group.

Income tax have been calculated in compliance with the tax consolidation convention, in which each entity of the tax
consolidation group bears its own income tax charge and retains the benefit of its tax loss carried forward towards
the tax consolidation group head company, as if the entity operated on a standalone basis from a tax point of view.

On this basis, income tax expense or income consists of current tax expense (income) and deferred tax expense
(income). Current and deferred tax is recognized in profit or loss except if it relates to a business combination or to
items recognized directly in equity or in other items in the statement of comprehensive income.

Current tax is the estimated amount of tax payable (or receivable) on the taxable profit (or loss) of a period and of
any adjustments to the amount of current tax in respect of previous periods.

Deferred tax is recognized using the liability method for all temporary differences between the carrying value of assets
and liabilities and their tax bases. Temporary differences linked to the Group’s holdings in its subsidiaries do not give
rise to recognition of deferred tax, to the extent that these differences will not be reversed in the foreseeable future.

The measurement of deferred tax assets and liabilities depends on when the Group expects them to be reversed,
using the tax rates in effect or announced at the reporting date.

Deferred tax assets are recognized only to the extent that the Group expects to have future profits to which they may
be applied.

In accordance with IAS 12, deferred tax assets and liabilities are not discounted.

The Group considers the CVAE as income tax. In accordance with IAS 12, this classification requires the Group to
recognize the related deferred tax, notably on depreciable non-current assets. As of December 31, 2025, the deferred
tax liability related to the CVAE amounts to €0.5m.

IFRIC 23 - Uncertainty over Income Tax Treatments

IFRIC 23 clarifies the application of the standard IAS 12 "Income Taxes" regarding recognition and assessment,
when there is uncertainty about the treatment of income taxes.

This standard involves an entity identifying whether it is likely that a relevant tax authority will accept each tax
treatment or set of tax treatments it has used or intends to use in its tax return.

Thus, it must determine taxable profit, tax values, unused tax losses, unused tax credits or tax rates using either
the most probable amount or the expected value method.
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4.9 Property, plant and equipment

Recognition and measurement

Excluding for goodwill allocation purpose (IFRS 3), property, plant and equipment is recorded at cost, less
accumulated depreciation and impairment. Cost includes expenses directly attributable to the transfer of the asset to
the place where it is to be used, and to prepare it for use, but also the capitalized internal costs which mainly relate
to personnel expenses (see note 8.4 on capitalized personnel costs).

Where applicable it also includes costs relating to the dismantling and removal of assets and to restoring sites to
their original states where the Group is obliged to do so.

The total cost of an asset is broken down between its various components each of which is accounted for separately.
Such is the case where different components of an asset have different useful lives.

Current maintenance and upkeep costs are expensed as incurred.

Depreciation is recognized as an expense based on the straight-line method over the estimated useful life of each
component of property, plant and equipment.

Land is not depreciated.
Items of property, plant and equipment to be scrapped are fully depreciated before being derecognized.

Useful lives in years:

Buildings 18 to 50 years
Pylons 10 to 40 years
Transmitters 8 to 40 years
Microwave links 8 to 15 years
Office furniture, office and computer equipment 3 to 10 years
Other 4 to 24 years

The fair value of property, plant and equipment recognized following a business combination is based on market
values and/or replacement cost where appropriate.

Leased assets

Leases recognized under IFRS 16 are presented as non-current assets under the right of use. They correspond to
the present value of the minimal lease payments and is depreciated over the term of the agreement. The
corresponding liability is shown under financial liabilities as lease liability.

Safety inventories

The major safety and spare part inventories that are essential to maintain property, plant and equipment and to
ensure its continuous use, that have no other use and that the Group intends to use over a period longer than 12
months are recognized as property, plant and equipment and depreciated over the same period as the principal asset
to which they are related.

Spare parts for which use (consumption, capitalization, or sale) is not specifically identifiable are recognized under
inventories.
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4.10 Intangible assets

Goodwill

Goodwill represents the difference between the purchase price of the investment in the consolidated companies and
the fair value of their identifiable net assets at the date of transfer of control to the Group. At the acquisition date the
fair value of the assets and liabilities of the acquired entity are determined by reference to market values or, failing
that, by using generally accepted methods such as those based on costs and revenues.

Costs incurred by the Group in relation to the acquisition are expensed as incurred and recognized in other operating
expenses, except costs related to acquisition of non-controlling interests which are recognized in equity.

Except at the time of a business combination, assets and liabilities acquired are not revalued.

Negative goodwill arising from an acquisition is recognized immediately in profit or loss within operating income,
under the heading “Impairment of goodwill”.

Goodwill recognized on associates is shown under “Shares in associates” on the balance sheet. Impairment of
goodwill recognized on associates is shown in the statement of comprehensive income under “Share of net profits
(losses) of associates”.

Acquisitions of non-controlling interests are recognized as transactions with shareholders and do not give rise to
goodwill.

In accordance with IFRS 3 “Business combinations”, goodwill is not amortized and is subject to an impairment test
at least once a year and whenever an indicator of loss of value occurs (see note 4.11).

Research and development costs

All research costs are recognized as expenses in the period in which they are incurred.

Development costs deriving from the application of the results produced by research are capitalized for an amount
of less than 4 million euros per year.

Other development and similar costs not meeting the above criteria are recognized as expenses in the period in
which they are incurred.

Other intangible assets
Other intangible assets are comprised of:

- intangible assets recognized at the time that acquisition consideration is allocated: mainly order backlog,
customer relationships, patents, technology and the benefits accruing from leases and trademarks. Except
for trademarks, these assets are amortized, where appropriate, on a straight-line basis over the economic
life of the asset in question (primarily the average term of the contracts: see note 9.2).

- other intangible assets, mainly software and patents, are amortized using the straight-line method over a ten-
year period for patents and technologies and a five-year period for software.

- capitalised internal costs, mainly relating to personnel expenses, incurred in the development of IT tools used
by the Group that generate future economic benefits.

Intangible assets to be scrapped are fully amortized before being derecognized.

Measurement of intangible assets arising from a business combination

Fair value is defined as the price at which an asset could be expected to be exchanged between knowledgeable,
willing parties in an arm’s length transaction.

The Group uses a revenue-based approach to estimate the fair value of intangible assets recognized following a
business combination. This approach determines the value of an asset by reference to the present value of the future
revenues attributable to it or of the cost savings achieved from owning the asset.

The two revenue-based methods are:
- The royalty method

This method consists of discounting the present value of future revenues that could be obtained by licensing the
asset to a third party. The revenues that would be generated are estimated by applying a royalty rate appropriate to
the total revenues generated from using the asset.
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- The super-profits method

This method measures assets by reference to the discounted present value of the future super-profits to be made
from use of the asset. It consists in discounting, over a sufficiently long period and at an appropriate rate, the super-
profit generated by the asset, after deducting a fair return for the other assets and liabilities used to generate these
cash flows.

The life of an asset is determined by taking the period during which the asset contributes directly or indirectly to the
Group’s future cash flows.

411 Impairment

Financial assets

A financial asset is subject to impairment whenever there is an objective indication that an adverse event has
occurred after its initial recognition and that this event has a negative impact on the future cash flows of the asset
that can be reliably estimated.

Non-financial assets

Carrying values of the Group’s non-financial assets are reviewed at each reporting date in order to assess whether
there is any indication that an asset is impaired. If there is such an indication, the recoverable amount of the asset is
estimated, and if necessary, an impairment expense is recognized to reduce the carrying value of the asset to its
recoverable value, as described below.

For goodwill and intangible assets with an indefinite life, the recoverable amount is estimated on an annual basis
during the last quarter of the fiscal year or during the year if an indicator of loss of value arises. For other non-current
tangible and intangible assets, the recoverable amount is estimated if there is any indication that an asset has
suffered impairment.

Estimation of the recoverable amount

The recoverable amount of an asset or group of assets is the higher of its fair value less costs to sell and its value in
use.

Fair value less costs to sell is the best estimate of the amount obtainable from the sale of an asset or group of assets
in an arm’s length transaction between knowledgeable, willing parties, less the costs of disposal. This estimate is
determined by using available market information. Fair value is estimated based on projected cash flows discounted
to present value, using assumptions that any market player would make. In particular, consideration is given to any
restructuring or expansionary investment that would normally be envisaged by any market player.

The fair value determined is further corroborated by observing the EBITDA multiples resulting from recent
transactions and comparable listed companies.

Value in use used by the Group corresponds to the present value of the future cash flows expected to be derived
from an asset or group of assets based on assumptions made by the Group’s management regarding economic,
regulatory and forecast operating conditions. These cash flows correspond to those generated by the assets in their
current operating state.

In all cases, discounted cash flows are determined as follows:

- Cash flows are obtained from five to ten-year business plans in line with customer contract durations, specific
technologies and the Group’s business activity,

- Beyond this horizon, cash flows are extrapolated using a growth rate to perpetuity that reflects the market's
expected long-term growth rate;

- Cash flows are discounted to present value using rates that reflect the risks inherent to the activities and countries
concerned. (See the note 9.1 on the assumptions underlying the impairment tests)
Definition of Cash Generating Units

The Cash Generating Unit (CGU) is the smallest identifiable group of assets generating largely independent cash
inflows.

Goodwill impairment tests are carried out at the level of CGU groups of CGUs corresponding to the level at which
the monitoring of returns on investment is carried out, for internal management purposes, considering the expected
synergies between the CGUs.
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As of December 31, 2025, in accordance with the operating segments presented (see note 6) and the application of
IFRS 8, the CGUs or groups of CGUs that were selected for goodwill impairment testing are Towers France and
Levira.

Tangible and intangible assets which do not generate independent cash flows are tested at the level of the CGUs to
which they belong. These assets may nonetheless be subject to individual tests in cases where their fair value can
be determined, or it can be established that there is no reason their value in use should exceed their fair value.

Recognition of impairment

If the carrying value of a CGU or a group of CGUs exceeds its recoverable value, an impairment loss is recognized,
without any offset with other CGUs or groups of CGUs for which the carrying value is less than their recoverable
value. Impairment losses are recognized as other operating expenses. An impairment loss is allocated first to reduce
the carrying value of any goodwill allocated to the CGU or group of CGUs tested, and then against the carrying value
of the CGU or group of CGUs’ other assets.

An impairment loss recognized against goodwill cannot be reversed in a subsequent period. For assets other than
goodwill, the Group assesses at each reporting date whether there is any indication that an impairment loss
recognized in prior periods may no longer exist or may have decreased, and if such is the case, the increased carrying
value of the asset attributable to a reversal of an impairment loss may not exceed the carrying value that would have
been determined, net of amortization or depreciation, had no impairment loss been recognized for the asset in prior
years.

412 Financial instruments

The Group initially recognizes loans, receivables and deposits on the date on which they are generated. All other
financial assets are initially measured on the date on which the Group becomes a party to the contractual terms
attaching to the instrument.

The Group derecognizes a financial asset when the contractual rights to the cash flows from the asset expire, or
when it transfers substantially all the risks and rewards of ownership of the asset to another entity.

Financial assets and liabilities are netted and shown for the net balance if, and only if, the Group has the legal right
to offset them.

Group financial instruments are detailed hereinafter:

Financial assets recognized at fair value

Financial assets recognized at fair value comprise of financial assets held for trading, namely financial assets held
by the Group with the intention of selling in the short-term or which are part of a portfolio managed to generate short-
term profits. Changes in the fair value of these items are recognized in profit or loss.

Loans and receivables

Loans and receivables include receivables relating to non-consolidated equity holdings, other loans and receivables
and trade receivables.

Trade receivables are recognized initially at fair value.

If the recoverable amount becomes lower than the net carrying value, an impairment charge is recognized under
operating income.

Cash and cash equivalents

Cash and cash equivalents is comprised of current account balances with banks as well as cash equivalents defined
as short-term investments (the term of the investment is usually less or equal to 3 months) that are highly liquid (can
be sold at any time without impact on their value), and readily convertible to known amounts of cash and which are
subject to an insignificant risk of loss in value (with historical data confirming the regularity of their growth in result).
For purposes of the cash flow statement, cash and cash equivalents are stated net of bank overdrafts.

Financial assets available for sale

Financial assets available for sale are mainly comprised of the Group’s equity holdings in non-consolidated
companies.

Available for sale assets are measured on the balance sheet at fair value, and changes in value are recognized
directly in equity except where an impairment test leads to the recognition of an ongoing unrealized loss relative to
historical cost, in which case the impairment is recognized through profit or loss.
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Amounts recognized in equity are taken to profit or loss upon disposal of available for sale financial assets.
Fair value corresponds to the market price for listed securities or to estimated fair value for unlisted securities,
determined in accordance with the financial criteria most appropriate to the circumstances of each investment.

Non-derivative financial liabilities

The Group has the following non-derivative financial liabilities: financial borrowings and debts, bank overdrafts, trade
payables. After initial recognition at fair value less transaction costs, corresponding to the consideration received,
these financial liabilities are measured at amortized cost under the effective interest method.

The effective interest rate is the rate in which the discounted estimated future cash outflows over the expected life of
the financial liability equals the net carrying value upon initial recognition.

Purchase of own equity instruments

If the Group acquires its own equity instruments, the value of the consideration paid, including directly attributable
costs, are recognized in equity, net of tax.

Derivative financial instruments and hedge accounting

As of December 31, 2025, the group holds no derivative financial instruments.
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5. Financial risk management

5.1 Credit risk

The total carrying value of the Group’s financial assets represents the maximum exposure to credit risk.

Trade receivables

For some major TV, Radio and Telecom customers, sales invoices are issued in advance in compliance with
contractual terms.
Trade receivables are subject to provisions for impairment depending on the risks incurred and on ageing.

Short-term investments

The Group places its cash with investment grade banking institutions, with an objective of generating a secure return.
Cash is invested in remunerated accounts, euro-denominated money market UCITS and in term deposits with a
maturity of under 3 months.

5.2 Market risk

A. Management of interest rate risk

Exposure to the Group’s interest rate risk can be analyzed below:

Dec 2025 Dec 2024

In thousands euros Outstanding % of the debt Outstanding % of the debt
Fixed interest rate debt 3773849 93,6% 3673 898 90,8%
Variable interest rate debt 256 645 6,4% 373748 9,2%
Total before hedging 4030 494 100,0% 4 047 646 100,0%
Fixed interest rate debt 3773849 93,6% 3673 898 90,8%
Variable interest rate 256 645 6,4% 373748 9,2%
Total after hedging 4030 494 100,0% 4 047 646 100,0%

As of December 31, 2025, the Group has the following debt outstanding:
- €992.5m of shareholder debt with fixed interest rate with Tivana France Holdings
- €2448.1m of bond debt with fixed rates (excluding loan issuance costs);
- €175m of bank debt with variable rate;
- €332.9m related to lease liabilities (IFRS 16);
- €81.4m of shareholder current accounts (mainly with Tivana France Holdings), with a variable interest rate.

As of December 31, 2025, as of December 31, 2024, the group holds no derivatives instruments to hedge financing
line.
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B. Exchange risk

The Group’s functional currency is the euro. The Group has a limited exposure to exchange rate fluctuations in other
currencies.

5.3 Liquidity risk

To ensure sufficient liquidity, the Group has available resources of €664.6m (€949.6m on December 31, 2024).

To be noticed, the Group liquidity as of December 31, 2024, benefited the proceeds received following the disposal
of the Fiber business occurred December 30, 2024. Moreover, as a reminder, after adjusting the current account of
Tivana France Holdings of €326.6m, Group liquidity’s as of December 31, 2024, was €623m.

The available liquidity as of December 31, 2025, consists of:

Cash and cash equivalents of €339.6m as of December 31, 2025 (€499.6m on December 31, 2024).

A Revolving Credit Facility negotiated under a “Credit Facility Agreement” signed on July 2023 (see the note
1), for an amount of €325m, by TDF Infrastructure SAS to cover its own needs and those of its subsidiaries
in respect of acquisitions, capital expenditure and working capital. This line is not used as of December 31,
2025.

In 2025, the Capex Facility (“Capex Facility 2023”) signed on July 10, 2023, for an amount of 175m by TDF
Infrastructure SAS for the financing or refinancing of the Group's capital expenditure and investments is fully used.

Contractual maturities of financial debt break down as follows (including interest payments):

2025 Maturities
Book 1to 5
In thousands euros Cash flow <1 year > 5 years

value years
Financial debts - Nominal 3709 383 3709 383 334 078 1881827 1493 478
Loan issue expenses (11 870) - - - -
Financial interest 107 473 1235703 257 047 563 276 415 380
Lease liability (IFRS 16) 332 981 332 981 56 245 155 571 121 165
Financial interest on lease liability (IFRS 16) 1685 139 509 9 660 41 994 87 855
Trade payables 173 797 173 797 173 797 - -
Total financial liabilities 4 313 449 5591 373 830 827 2 642 668 2117 878

2024 Maturities
Book 1to 5
In thousands euros Cash flow <1 year > 5 years

value years
Financial debts - Nominal 3724 258 3724 258 326 855 1904 851 1492 552
Loan issue expenses (12 331) - - - -
Financial interest 31939 1247 480 160 486 572 081 514 913
Lease liability (IFRS 16) 335771 335771 52 817 152 656 130 298
Financial interest on lease liability (IFRS 16) 2020 131173 12174 33915 85 084
Trade payables 181 596 181 596 181 596 - -
Total financial liabilities 4263 253 5620 278 733 928 2663 503 2 222 847

See the notes 5.4 and 10.2 which describe the split, the nature and the characteristics of financial debt.

As of December 31, 2025:

the shareholder debt, held by Tivana France Holdings for €992.6m, has a fixed rate interests of 7.95% and
a maturity on December 31, 2035,

The bond debt, issued on April 7, 2016, for €800m, with a fixed coupon of 2.50% and a maturity on April 7,
2026, has been partially repaid for €150m in July 2023, €199.9m in October 2024 and €202m in July 2025
(see note 1). The outstanding debt balance is €248.1m as of December 31, 2025, and was early repaid in
January 2026 funded through the Group’s available liquidity. (see note 18);
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- the bond debt, issued on December 1, 2021, for €800m, has a fixed coupon of 1.75% and a maturity on
December 1, 2029;

- the bond debt, issued on July 21, 2023, for €600m, has a fixed coupon of 5.625% and a maturity on July 21,
2028;

- the bond debt issued on October 23, 2024, amounts to 500 million euros, with a fixed annual coupon of
4.125% and a maturity date on October 23, 2031,

- The bond debt issued on July 16, 2025, amounts to 300 million euros, with a fixed annual coupon of 3.625%
and a maturity date on December 16, 2030 (see the note 1).

Financial expenses are calculated up to the contractual maturity of the liabilities to which they relate.

Maturities of financial debt (bank and bond debts) correspond to the contractual maturities of that debt, without
assuming any early repayment.

Regarding the shareholder loan of €992.6m held by Tivana France Holdings, quarterly interests on that debt can be:
- capitalized
- paid
- or the payment can be deferred, without the interests being capitalized.
Therefore, in the liquidity risk disclosure, assumptions taken are the following:
- interests that are neither capitalized nor paid are disclosed with a maturity below one year,

- future interests are supposed to be paid every quarter over the loan length, without considering the deferred
payments or capitalization mechanisms that are authorized by the loan contract.

5.4 Indebtedness
The Group has contracted unsecured senior debt instruments towards bondholders (« bond debt ») and bank lenders
(« bank debt »).
Bond debt
The refinancing operation carried out in July 2025 by TDF Infrastructure SAS led to:
- The issue on July 16, 2025, of a new bond of €300 million with a fixed coupon of 3.625% and a maturity on
December 16, 2030. The characteristics are presented in the tab below.
- Arepayment of €202 million, as part of the concurrent tender offer on the bond issued on April 7, 2016 (with
a maturity in April 2026). The nominal amount of this debt is therefore €248.1 million after the transaction.

This outstanding amount was early repaid in January 2026.

See also notes 1 and 18
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The characteristics of bond debt of the Group are as following:

Nominal

Fixed

In millions euros amount Market Maturity Coupon Periodicity payment Rating clause Repayment
Term debt
1.25% step up of the annual
. . coupon in case the Group rating
debt issued on
. 'r” ;o 6 248,1 E“Fr;’”_e"t 7-Apr-26  2,500%  COUPO" aA"mfla;y Paid Y ecomes low er than BBB- (o
pri s on Apri rating equivalent to BBB-)

Option given to
bondholders to call for
an early repayment in

case of a change of
debt issued on Euronext coupon annualy paid control (under some
800,0 _Dec- o n
December 1, 2021 ’ Paris 1-Dec-29 1,750% on December 1 na conditions)
debt issued on July Euronext coupon annualy paid
600,0 21-Jul-28  5,6259
21,2023 : Paris Y 625% on July 21 na
debt issued on Euronext coupon annualy paid
. - 0,
October 23 , 2024 500,0 Paris 23-Oct:31 - 4,125% on October 23
1.25% step up of the annual
coupon in case the Group rating
becomes low er than BBB- (or na
rating equivalent to BBB-) combined
w ith a change of control
debt issued on July Euronext o coupon annualy paid
16, 2025 3000 paris  106-Dec-30 3,625% on December 16
TOTAL term debt 24481

Bank debt

Revolving credit facility

As of December 31, 2025, and December 31, 2024, the Group had a €325 million revolving credit facility.

As of December 31, 2025, the line is not used.

On May 30", 2025, TDF Infrastructure SAS obtained the agreement from all the lenders concerned, allowing to
exercise a one-year extension option bringing to July 10, 2030, the maturity of the revolving credit facility (see the

note 1).

The characteristics are presented in the tab below:

Initial Amount due at Depending on the group's rating Margin applied to Maturity
In millions euros amount Dec 2025 EURIBOR
Moody's Fitch S&P
- Baa2 or above BBB BBB or above 0.6%
Revolving Facility 325,0 Baa3 BBB- BBB- 0.7% 10-Jul-30
Below Baa3 Below BBB- Below BBB- 1.1%
TOTAL revolving debt 325,0 -
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- This credit line is at floating rate and contractually provides the application of a margin above EURIBOR
depending on the Group’s credit rating (0.70% in 2025),

- In addition to the margin, a utilization fee for use is provided in the event of a draw down on the credit line
that varies from 0.10% to 0.40% per year depending on the amount of the line used,

- The contract provides for restrictive terms (subject to exceptions contained in the bank agreement)
governing, in a similar way to the previous financing agreements, the possibility for Group companies to
perform certain operations.

The revolving credit line can be used for general corporate purposes of the Group, including working capital
requirements, capital expenditures, acquisitions, or distribution to shareholders.
The bank agreement also includes a financial covenant to be respected if the credit line is used:

- Arratio of net debt to EBITDA which must be less than 7.00x.

- For the calculation of this ratio, certain adjustments, defined in the bank agreement, must be applied,

- The covenant is calculated and communicated to the lenders’ agent every semester, based on June and

December financial statements,
- As of December 31, 2025, the covenant is respected.

Capex facility

As of December 31, 2025, and December 31, 2024, the Group has a €175 million credit facility (“Capex Facility
2023").

On May 30, 2025, TDF Infrastructure SAS obtained the agreement from all the lenders concerned, allowing to
exercise a one-year extension option bringing to July 10, 2028, the maturity of the Capex Facility line (see the note
1).

The characteristics are presented in the tab below:

. D ing in th , . Maturi
Initial Amount epending in the group's rating Margin applied to aturity
. amount due at Dec
In millions euros EURIBOR
2025
Moody's Fitch S&P
Baa2 or above BBB BBB or above 1,10%
Capex Facility 2023 175,0 175,0 Baa3 BBB- BBB- 1,25% 10-Jul-28
Below Baa3 Below BBB- Below BBB- 1,50%
TOTAL bank debt 175,0 175,0

- As of December 31, 2025, this credit line is fully used,

- This facility line is at floating rate and contractually provides the application of a margin above EURIBOR
depending on the Group’s credit rating (1.25% in 2025),

- The contract provides for restrictive terms (subject to exceptions contained in the bank agreement)
governing, in a similar way to the previous agreement, the possibility for Group companies to perform certain
operations,

The bank agreement related to the Capex Facility 2023 also includes a financial covenant to be respected if the credit
line is used:
- Avratio of net debt to EBITDA which must be less than 7.00x,
- For the calculation of this ratio, certain adjustments (similar to the documentation of the Revolving Credit
Facility), defined in the bank agreement, must be applied,
- The covenant is calculated and communicated to the lenders’ agent every semester, based on June and
December financial statements.
- Atend of December 2025, the covenant is respected.

5.5 Operational risk

Compliance with Group policies is supported by a program of periodic reviews undertaken by Internal Audit.
Conclusions are submitted to the Audit Committee and Group senior management.

The Group has taken out insurance policies to manage liabilities in respect of corporate officers, general third-party
liabilities and those concerning vehicle lease contracts, material damages and loss of profits.
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6. Operating segments

Pursuant with IFRS 8, the Group reports its results and assets by operating segment. The determination of operating
segments reflects the Group’s internal reporting structure. The results of all operating segment are regularly reviewed
by the Group’s senior management with a view to assessing their performance and to taking decisions on the
resources to allocate to each segment.

On December 30, 2024, the Group's Fiber business has been sold and is classified as a discontinued operation
within the meaning of IFRS 5 on the comparative periods of the financial statements. Thus, the Towers France CGU
itself represents more than 90% of the Group's revenues, assets, and profits. The results of the Group are therefore
reviewed as a whole.

In accordance with IFRS 8, the Group discloses revenue by business lines (see Note 8.1) which are broken down as
follows:
- Telecom and Services: hosting of transmission and reception facilities on the Group’s sites (including rooftop
hosting), maintenance, engineering, and site acquisition.
- Television: digital signal broadcasting and transmission and related services.
- Radio: analog and digital signal broadcasting and transmission, along with related services.
- Connectivity & Edge activities: Indoor coverage, Datacenters, Edge Computing solutions and Private Mobile
Network (PMN) solutions.

The figures disclosed hereafter represent the way the Group activity is reviewed internally, mostly:
- the column “December 2024 (12 months)”, which presents the Group’s results excluding contribution from:
o the Fiber business, the sale of which was finalized on December 30, 2024 (see note 1),
o PSN Infrastruktura entity, over which control was disposed of in 2024 (see note 1).
- the key indicator « EBITDAaL » which corresponds to EBITDA:
o restated from expenses related to operating leases,
o restated from charges booked in application of IFRS 2 (which are in the Group’s case without cash
impact),
o restated from all charges corresponding to severance payments and recognized over the period
(legal and transactional severance payments) among the Group, and all fees directly related
(lawyers, etc.)

Therefore, indicators below are disclosed without any presentation impact related to operating leases restatement
under IFRS 16:

o Operating cash available after operating leases,

o Operating capex excluding increase of Right of use asset,

o Net debt excluding Shareholder’s loan, accrued interests and lease liability.
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Variation
in thousand euros Dec 2025 [:ee:t::):: Dec 2025 / in %
Dec 2024
Revenues 798 960 796 972 1988 0,2%
EBITDA 486 585 485 286 1299 0,3%
- EBITDAaL (a) 425 948 428 087 (2139) -0,5%
S
[}
& Depreciation, amortisaton and impairment losses (216 102) (209 611) (6 491) 3,1%
Current operating income 270 483 275 675 (5192) -1,9%
Other operating income and charges (1417) 3111 (4 528) -145,5%
Operating Income 269 066 278 786 (9 720) -3,5%
Net cash from operating activities after operating leases (b) 315713 366 366 (50 653) -13,8%
2 Net cash from operating capex and operating disposals (c) (240 114) (249 445) 9 331 -3,7%
°
o . . .
Operating cash available after operating leases 75 599 116 921 (41 322) -35,3%
((b) * (c))
- Operating capex excluding increase of Right of use asset 243 890 274105 (30 215) -11,0%
£
[
[
2
T‘: External net debt excluding Shar.ehc.)!ders loan, accrued interest and lease 2 365 407 2219 855 145 552 6,6%
m liability (d)
Leverage (e) 5,565 5,19 0,37 7,1%

(e)=(d)/(a)

(e)=(d)/(a)
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7. Discontinued operations, assets held for sale and disposed entities

71 Discontinued operations

As of December 31, 2025, the Group does not hold any discontinued operations as defined by IFRS 5.

As part of its strategic reflections, the Group regularly reviews its asset portfolio. These reflections may lead to
acquisitions or disposals, as was the case with the disposal of the fiber business during the previous financial year.
As of 31 December 2025, none of these reflections led the Group to consider that the disposal of any of its activities
was highly probable within the meaning of IFRS 5.

Disposal of the Fiber Business

On December 30, 2024, TDF and Banque des Territoires (Caisse des dépéts et consignations) finalized the sale of
the Group’s entire Fiber business to the Dutch investment fund CVC DIF.

Given the significance of the scope sold and given that it represents a separate line of business, the Group's Fiber
business is classified as a discontinued operation, within the meaning of IFRS 5.

Accordingly, in compliance with the standard, in the statement of comprehensive income:
- all income and expenses (excluding intra-group transactions) relating to the Fiber business for the 2024
period were reclassified to the line “Net income from discontinued operations”;
- the disposal gain of this business, net of disposal costs and related tax effects, was also presented on this
line for the various periods presented.

In addition, in the statement of cash flows:
- for the 2025 period, the line “Cash flows from discontinued operations” relates to cash outflows associated
with the Group’s Fiber business following its disposal, including:

o disposal costs paid in 2025 following the completion of the sale of the business,

o The final cash outflows made by the Group at the beginning of 2025, in respect of commitments and
transactions for 2024 prior to the sale, in particular VAT and social liabilities payments relating
specifically to the Fiber business,

o a VAT payment relating to previous years, remitted to the tax authorities, following a regularization
of the reversal of VAT liability application between the Group and former subcontractors dedicated
to the Fiber business disposed of,

o the post-closing adjustment of the disposal price, in accordance with the terms of the sale and
purchase agreement.

- For the 2024 period:

o All Fiber business cash flows have been reclassified on the line "Cash flows from discontinued
operations".

o The repayment of the shareholder loan granted by TDF Infrastructures to TDF Fibre, the sale
proceeds of the Lumiéere Fibre and TDF Fibre shares, as well as the disposal costs, have also been
classified on this line. After deducting the cash disposed of, the net impact on the Group’s cash
position was €378.9 million.
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The breakdown of incomes and expenses reclassified on the line "Net loss from discontinued operations" for the
period December 2024 is presented below:

in thousands euros Dec 2024

o i (12 months)
Revenue 88 420
Other income 2 885
Consumed purchases B71)
External expenses (10 189)
Per=sonnel costs (9 024)
Other expenses 4259)
EBITDA 70 802
Depreciation, amortisation and impaiment loszes (43611)
Other operating income and charges 251550
OPERATING INCOME (LOSS) 279 141
Financialincome and expenses (43775)
Income fax (5 378)
NET INCOME (LOSS) OF DISCONTINUED OPERATIONS 229 988

Other operating income and charges include the disposal gain of the Fiber business, including €216.1 million relating
to the sale price of the shares sold as of December 30, 2024, as well as the disposal costs.

The breakdown of cash flows reclassified on the line "Cash flows from discontinued operations" for the period
December 2024 is presented below:

i thousands euros Dec 2024

B - (12 months)
Cash generated from operating activities 62 135
Cash generated from investing activities 301 205
- Acquisition of operating assets {77 708)
- Net proceeds from disposals of subsidianes 376913
Cash generated from financing activities 22 31
Change in cash and cash equivalents 385 651
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7.2 Assets held for sale and disposed entities

Disposal of PSN Infrastruktura

On November 29, 2024, the PSN Infrastruktura entity was sold.
Income, expenses and cash flows of this entity remain included in the Group’s income statement and cash flows
statement until the date of the effective loss of control.
The contribution as of December 31, 2024 (excluding intercompany transactions) is as follows:
- €2.1 million in revenue.
- €0.9 million in EBITDA.
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8. Notes to the statement of comprehensive income

General comment: the incomes and expenses of the Fiber business, qualified as a "discontinued operation" under
IFRS 5, have been restated from the "December 2024" column (see note 7.1).

8.1 Revenue
In thousands euros Dec 2025 Dec 2024
Digital Television 150 500 157 339
Radio 119 304 116 582
Total Broadcasting Services 269 804 273921
Telecom: site hosting 459 535 457 740
Telecom: others services 22 652 25960
Total Telecom Infrastructure 482 187 483 700
Indoor 15153 10428
Edge & Connect 18776 22 620
Private Mobile Networks (PMN) 2882 1363
Total Connectivity & Edge 36 811 34 411
Others 10 158 7 046
Total revenue 798 960 799 077
8.2 Other income and expenses (in current operating income)
In thousands euros Dec 2025 Dec 2024
Other income 12 308 7 086

Other income and expenses mainly comprise compensation from insurance and change in work in progress. The
change between the two periods notably reflects the compensation for damage caused by Cyclone Chido which
occurred in December 2024 in the territory of Mayotte

In thousands euros Dec 2025 Dec 2024
Business tax (6 132) (5 965)
Property tax (6 517) (6 361)
Other taxes (3908) (3 526)
Provision on receivables - Prov. for risks and charges 3741 2 521
Other operating expenses (793) (2 449)

Other expenses (13 609) (15 780)

The line "Provision on receivables — Prov. For risks and charges" includes changes in provision for risks and charges
and changes in provisions on trade receivable and other current assets. The provision for risks and charges
correspond mainly to allocations for litigation provisions and reversals of provision for dismantling.
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8.3 Consumed purchases

In thousands euros Dec 2025 Dec 2024
Material purchases (36 712) (39 713)
Energy and fuels (110 237) (110 640)
Other purchases including change in inventory (13 598) (13 180)
Capitalized purchases 17 175 21 301
Consumed purchases (143 372) (142 231)
Personnel costs
In thousands euros Dec 2025 Dec 2024
Salaries & w ages (104 654) (110 868)
Social security contributions (34 708) (34 415)
Tax contributions on salaries & w ages (7 219) (6 512)
Statutory employee profit sharing (9 805) (9 619)
Post-employment benefits : defined benefit plans 1050 1785
Post-employment benefits : defined contributions (9619) (9 486)
Share based payments (1 126) (543)
Other personnel costs (9 754) (6 535)
Capitalized personnel costs 62 512 70 846
Total personnel costs (113 323) (105 347)

Other personnel costs largely comprise of contractual employee profit sharing, various staff expenses (workers’
council, lunch contribution, Committees for Occupational Health and Safety etc.), and accruals for vacation and other
employee costs.

In addition, personnel costs include €(7.8)m (€(4.8)m in 2024) corresponding to severance payments recognized
over the period (legal and transactional severance payments) among the Group, and all fees directly related such as
legal fees.

The evolution of this cost should be put in perspective with the context of change of governance occurred in 2025
(see note 1).
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8.5 External expenses

In thousands euros Dec 2025 Dec 2024
Real estate (2 006) (3732)
Technical subcontracting (24 435) (24 903)
Administrative subcontracting (16 971) (15 431)
Expenses linked to personnel (14 274) (13 252)
Surveys & consulting fees (3612) (6 435)
External & internal communication costs (1162) (969)
Corporate fees (4 332) (6 010)
Insurance (3 828) (3 086)
Other capitalized charges 16 308 17 545

External expenses (54 312) (56 273)

8.6 Profit on disposal of non-current operation assets

Profit on disposals over the various periods disclosed mainly corresponds to assets sales completed by TDF SAS.

8.7 Depreciation, amortization and impairment losses

In thousands euros Dec 2025 Dec 2024
Amortisation of intangible assets (39 362) (34 243)
Depreciation of tangible assets (128 393) (125 034)
Depreciation of assets related to right of use (IFRS 16) (50 738) (47 493)
Write-back of investment subsidies 996 1432
Impairment of intangible assets = S
Impairment of tangible assets 1395 (4 810)
Depreciation, amortisation and impairment losses (216 102) (210 147)

As of December 31, 2024, the line "impairment of tangible assets" line item is notably impacted by impairment losses
recognized on certain assets located in the territory of Mayotte, following the damage caused by Cyclone Chido in

December 2024.

The impairments recognized relates both to the Group's damaged infrastructure, but also to part of the IFRS tangible
assets, concerning revaluations of assets at fair value, recognized following the acquisition of TORM entity in 2021
(part of the activity is located in Mayotte), in accordance with IFRS 3 and the principles of goodwill allocation (PPA -

Purchase Price Allowance).
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8.8 Other operating income and charges

As of December 31, 2025 and, as of December 31, 2024, other operating income and charges mainly include incomes
and costs, which are significant and unusual, and are recognized in non-recurring operating income (below EBITDA,
see note 2.1), notably:
- the effects and adjustments related to acquisitions and disposals of entities on the disclosed and previous
periods,
- adjustments related to the estimation of work-in-progress inventory for pylons manufacturing,
- different changes on provisions for dismantling, for which the corresponding asset is fully depreciated,
resulting from the modification of the assumptions used in the calculation of the dismantling provision.

8.9 Net finance costs

Net finance costs can be broken down as follows:

In thousands euros Dec 2025 Dec 2024
Revenues from available funds paced 3900 961
Total financial revenue(@) 3900 961
Finance expenses linked to debt : Bond (82341) (67 167)
Finance expenses linked to debt : Bank debt revolving (1127) (1184)
Finance expenses linked to debt : Shareholder (81327) (84 350)
Finance expenses linked to debt : Capex Facility (3401) (13 356)
Finance expenses linked to debt : Financial lease (560) (1457)
Finance interests linked to lease liability : IFRS 16 (21 569) (20 540)
Finance expenses linked to debt : Other debts (555) 1502
Refinancing costs (1782) (2647)
Result on financial instruments measured at amortized cost (b) (192 662) (189 199)
Capitalisation & amortisation of loan issue expenses (c) (1730) (1 850)
Profit (loss) related to derivatives(¢g) 5 -
____Totalfinance expenses (e)=(b)+(c)+(¢) | (194392) | (191 049)
Net financial debt cost (a) + (e) (190 492) (190 088)

Concerning the shareholder loan of €992.5m towards Tivana France Holdings (vs €992.5m as of December 31,
2024), quarterly interests on that debt can be:

o capitalized

o paid

o orthe payment can be deferred, without the interests being capitalized.

Despite the evolution of shareholder debt rate on previous period (5.50% to 7.95% in July 2024), the decrease of
shareholder cost of debt come from the payment of €71m on the nominal of debt in December 2024. Thus, financial
interests are lower in 2025 than in 2024.

Regarding financial expenses linked to bond debt, the changes between the two periods disclosed should be
considered in light of the bond refinancing transactions completed in October 2024 and July 2025 (see Notes 1 and
5.4).
Refinancing costs and capitalization & amortization of loan issue expenses are impacted by:

- In2025:

o the new costs which have been activated for the bond issuance of July 16, 2025, for €1.7m (excluding
issue discount, directly recognized in financial debt),
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o the one-time amortization of €0.3m of issuance costs related to the partial repayment of the bond

maturing on 7 April, 2026 for €202m (see note1),
- In2024:

o the one-time amortization of €0.5m of issuance costs related to the partial repayment of the above-
mentioned bond debt for €199.9m,

o the costs which have been activated for the bond issuance of October 23, 2024, for €2.3m (excluding
issue discount, directly recognized in financial debt),

o the one-time amortization of €0.5m related to the Capex Facility 2021, following its prepayment and
cancellation as part of the bond refinancing operation carried out in October 2024.

Finance expenses linked to other debt are impacted by:
- in 2025:
o anon-recurring expenses of €0.6m (repayment discount) due to public tender offer on July 17, 2025,
related to the bond with a maturity on April 7, 2026.
- in 2024:
o anon-recurrent profit of €0.7m (repayment discount) due to public tender offer on October 23, 2024,
related to the bond with a maturity on April 7, 2026.

See notes 5.4 and 10.2 describing the change in financial debt and their characteristics.

As of December 31, 2025, excluding shareholder debts and IFRS 16 lease liability, the average interest rate on
financial debt is 3.60% (3.63% at December 31, 2024).

Other financial income and charges are as follows:

In thousands euros Dec 2025 Dec 2024

Net discounting costs excluding net debt (6 490) (6 609)
Forex gains (losses) - (13)
Other financial expenses & Income (2761) (1470)
Other financial revenues/ charges (9 251) (8 092)

Net discounting costs is mainly related to the discounting effect on provisions and deferred income.

Finance income and expenses recognized under other comprehensive income are as follows:

In thousands euros Dec 2025 Dec 2024

Currency translation differences for foreign operations - 12
Net change in fair value of cash flow hedges transferred to profit or
loss

Income tax on other comprehensive income - -

Finance income and expenses recognised in other
comprehensive income
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8.10 Income tax

From April 1, 2015, a tax consolidation group was created headed by Tivana France Holdings. All French entities
owned directly or indirectly at least 95% by Tivana France Holdings SAS are included in the tax group.

The scope of the tax consolidation group being therefore greater than the consolidation of TDF Infrastructure SAS
group, it should be noted that the effects of the tax consolidation (recognition of the tax group benefit and the Tax
Group's tax loss carried forward) are not recognized in these consolidated financial statements. On the contrary,
each entity calculates its tax expense on its own and recognizes its tax loss carried forward (or not) on its own,
according to its own results and its own perspective to use or not the tax loss carried forward which it generates.

As of December 31, 2024, the Group’s Fiber business, having been sold, is classified as a discontinued operation in

accordance with IFRS 5. Consequently, the income tax related to these entities, including the tax effect arising from
the sale transaction, is reclassified in the income statement on the line “discontinued operations” (see note 7.1).

The income tax is summarized below:

In thousands euros Dec 2025 Dec 2024
Current tax expense (46 295) (68 584)
Other income tax expense (2691) (2 229)
Deferred tax expense (13 857) 2825
Total income tax (62 843) (67 988)

Note that of the €46.3m of current tax expense mentioned above (€68.6m as of December 31, 2024), all of them
concern French tax-integrated entities including TDF SAS (€67.6m as of December 31, 2024) and are offset at the
tax consolidation group level by losses generated by other companies, such as Tivana France Holdings SAS and
TDF Infrastructure SAS (see below).

Income tax recognized in other comprehensive income is summarized below:

Dec 2025 Dec 2024
Tax Net of Tax
In thousands euros Pre-tax  (Expense) t Pre-tax ~ (Expense) Net of tax
[ Credit a [ Credit

Currency translation differences for foreign operations - 12 12
Cash flow hedges - - - - - -
Actuarial gains (losses) on defined benefit plan 1718 (444) 1274 1508 (390) 1118
Others 7 - - - -
Total 1718  (444) 1274 1 520 (390) 1130
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The reconciliation between the theoretical income tax and the actual income tax recognized is provided below:

Dec 2025 Dec 2024
In thousands euros Value Rate Value Rate
Profit (loss) for the period 6480 12 952
Total income tax for the period (62 843) (67 988)
Profit (loss) excluding income tax 69 323 80940
Theoretical mcome_tax based on the French statutory (17 906) 25,83% (20 907) 25,83%
income tax rate
Non-deductible interest (10 764) 15,53% (9 659) 11,93%
Other income tax expenses (CVAE, etc) (1814) 2,62% (1513) 1,87%
Impactlofdlspoge_lls of entitoies, of goodwill impairment and non 104 -0.15% (5 244) 6.48%
deductible provisions
Impairment of tax loss carried forward (32204) 46,46% (29 227) 36,11%
Effect of difference in foreign tax rates (theoretical rate) 49 -0,07% (883) 1,09%
Deferred tax on "CVAE" (1) (281) 0,41% 167 -0,21%
Other permanent differences 257 -0,37% (694) 0,86%
Effect of tax rate changes 2 0,00%
Others (284) 0,41% (30) 0,04%
Actual income tax (62 843) 90,65% (67 988) 84,00%

1) This deferred tax income relates to the Group decision to classify CVAE as income tax.

As of December 31, 2025, the changes related to depreciation or non-recognition of tax loss carried forward assets
are notably linked to TDF Infrastructure SAS (€31.9m as of December 31, 2025, vs €28.3m as of December 31,
2024). These deferred tax assets are not recognized, since these entities do not have strong enough forecasts
demonstrating consumption of tax loss carried forward but note that a tax consolidation is actually done above TDF
Infrastructure SAS level (see above).

As of December 31, 2024, the line "disposals of entities" reflects in particular the sale of PSN Infrastruktura, as well
as taxable differences arising from the unwinding of previous acquisition and disposal operations within the Group.

See also the note 10.5 relating to the valuation of deferred tax basis.
As of December 31, 2025, the analyses carried out by the Group, in application of the Pillar 2 temporary simplification

measures, have shown that none of the Group's tax jurisdictions was in a position to recognize an additional "Top-
Up tax" as from 2025.
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9. Notes to the balance sheets: assets

Except for deferred taxes that are classified as non-current assets or liabilities, assets and liabilities are classified as
current when the amounts are expected to be recovered or settled no more than 12 months after the reporting date.
If this is not the case, they are classified as non-current.

9.1 Goodwill

At December 31, 2025, the Group goodwill breaks down by CGU or group of GGUs as follows:

Change in
In thousands euros Dec 2024 consol|dat_|on Impairment Dec 2025
scope : losses
acquisitions
Towers France 1716 612 - - 1716 612
Levira 577 - 577
Total 1717 189 - - 1717 189

At December 31, 2024, Group goodwill breaks down by CGU or group of GGUs as follows:

Change in
In thousands euros Dec 2023 consol|dat_|on Impairment Dec 2024
scope : losses
acquisitions
Towers France 1716 612 - - 1716 612
Levira - 577 - 577
Total 1716 612 577 - 1717 189

On December 31, 2024, the increase in the goodwill of Levira CGU corresponds to the acquisition of 100% of the
Estonian entity AA-SAT, specialised in satellite communications, on February 19, 2024 (see note 19).

A. Impairment test at December 31, 2025
In compliance with IAS36, the Group has performed an impairment test of goodwill at 2025 closing date.

To determine the recoverable amounts of each CGU used for the impairment test, the Group relied on business plans
of the various CGUs.

Thus, the impairment tests carried out on the basis of forecasts which are currently planned for the Group's activity,
did not lead to the recognition of impairment losses as of December 31, 2025.

B. Impairment test at December 31, 2024
In compliance with IAS36, the Group has performed an impairment test of goodwill at 2024 closing date.

To determine the recoverable amounts of each CGU used for the impairment test, the Group relied on business plans
of the various CGUs.

These impairment tests did not lead to the recognition of impairment losses as of December 31, 2024.
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C. Assumptions underlying the impairment tests as of the reporting date

As of December 31, 2025, the CGUs or groups of CGUs that were selected for goodwill impairment testing are
Towers France and Levira.

Recoverable Projected R Long term grow th
Dec 2025 value based on periods rates rates
(WACC)
Tow ers France 3 . 10 years i 7,0% 1,75%
{ Valueinuse
Levira { basedon i e 1 115% | 1,75%
{ discontinued
§ cash flows
Recoverable Projected 2Rl Long term grow th
Dec 2024 value based on periods L) rates
(WACC)
Tow ers France ) 10 years 3 7,0% 1,75%
{ Valueinuse i i i
H i
. based on o o
Levira discontinued 5years 11,5% 1,75%
cash flow s

The discount rate corresponds to the weighted average cost of capital, determined based on observable market data,
in particular a sample of comparable listed companies carrying on business as operators in the fields of satellites and
telecom, radio or television infrastructures/networks. The rate is an after-tax rate applied to the after-tax cash flows.

D. Sensitivity analysis

Sensitivity analysis was carried out on the key assumptions (+ or — 0.5 pt. on discount rate, + or — 0.5 pt. on growth
rate to infinity and + or — 1.0 pt. on the EBITDA margin terminal value) both individually and using a combination of
scenarios.

At December 31, 2025 as of December 31, 2024 , reasonable potential changes in key assumptions listed above
would have no impairment impact on Towers France and Levira CGUs.

Otherwise, scenarios based on business plans of the Group, in particular if they are related to macroeconomic factors,

market assumptions or forward-looking assumptions about business activity do not generate any significant
sensitivity on the impairment tests as of December 31, 2025, as of December 2024.
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9.2 Intangible assets

Intangible assets are analyzed below:

Capitalized
In thousands euros development Backlog Cu;torrer Others Total
expenditure & relationship
Patents
Gross value at December 31, 2023 9 284 11992 225900 1112717 1 359 890
Acquisitions 1064 - - 74 859 75923
Disposals (57) - - (368) (425)
Reclassifications 864 - - 1844 2708
Other changes in consolidation scope T - - (800 351) (800 351)
Currency translation adjustments - - - 1 1
Gross value at December 31, 2024 11 155 11992 225 900 388 702 637 746
Acquisitions 2356 - - 38 446 40 802
Disposals - - - (1 .895) (1 895)
Reclassifications 5777 - - 69 5846
Changes in consolidation scope (2 822) " - - - (2 822)
Currency translation adjustments - - - - -
Gross value at December 31, 2025 16 466 11992 225900 425 322 679 677

Order backlog and customer relationships

As part of the purchase price allocation process, the Group recorded an order backlog and customer relationships,
which are amortized over periods ranging from 3 to 7 years and 20 to 26 years, respectively.

“Others”

As of December 31,2025, it includes:
€274m of software (€235.6m at December 31, 2024),
€65.1m of right of use on assets from which the Group benefits, allowing it to carry out its hosting activities,

recognized under IAS 38.

€23.3m of TDF trademark with an indefinite life (same as at December 31, 2024),
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Intangible assets accumulated amortization and impairment are broken down as follows:

Capitalized
In thousands euros development Backlog Cus.tome'r Others Total
expenditure & relationship
Patents
Amortisation at December 31, 2023 (5 830) (1549) (115041) (291 574) (413 994)
Charge of the period (1 395) (600) (7 632) (41 386) (51 013)
Disposals 57 - - 368 425
Reclassifications - - - (5) (5)
Other changes in consolidation scope - - - 81 660 81 660
Currency translation adjustments - - - (1) 1)
Amortisation at December 31, 2024 (7168) (2149) (122673) (250 938) (382 928)
Charge of the period (2710) (600) (7 632) (28 420) (39 362)
Disposals - - - 1238 1238
Reclassifications - - - Q) (1)
Changes in consolidation scope 2055" - - - 2055
. . L4
Currency translation adjustments - - - - -
Amortisation at December 31, 2025 (7823) (2749) (130305) (278 121) (418 998)
Capitalized
development Customer
In thousands euros ) Backlog } . Others Total
expenditure & relationship
Patents
Impairment losses at December 31, 2023 - - (61798) (5 858) (67 656)
Charge of the period - - - - -
. r
Disposals - - - - -
Reclassifications - - - - -
Changes in consolidation scope - - - -
Currency translation adjustments
Impairment losses at December 31, 2024 - - (61 798) (5 858) (67 656)
Charge of the period - - - - -
" r
Disposals - -
Reclassifications - - - - -
Changes in consolidation scope - - - - -
Currency translation adjustments - T - - -
Impairment losses at December 31, 2025 - - (61798) (5 858) (67 656)
Carrying amount at December, 2024 3987 9 843 41 429 131 906 187 165
Carrying amount at December, 2025 8 643 9 243 33 797 141 343 193 026
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Impairment of intangible assets

TDF’s trademark, which has an indefinite life, is subject to an annual impairment test.

The following were the main assumptions used as of December 31, 2025:

France
Recoverable value based on ___Fairvalue
Valuation Method | Royalties
Projected periods 10 years
Discount rates 700% -----------
Long term growth rates 1,75%
Royalty rate on the revenues 0,30%

The net book value of the TDFs trademark amounts to €23.0m. Sensitivity analysis carried out showed that any
deterioration in the key criteria would not lead to further impairment.

December 31, 2025

As of December 31, 2025, impairment tests did not lead to the recognition of any impairment on intangible assets.
In particular, on the basis of its business activity forecasts and regarding all the macroeconomic factors observed,
market assumptions of forward-looking assumptions about business activity, the Group did not conclude to the
occurrence of indicator of loss of value whose requires specifics impairments tests on intangibles assets.

The different scenarios and sensitivities used do not generate any impact calling into question the impairment tests.

December 31, 2024

As of December 31, 2024, impairment tests did not lead to the recognition of any impairment on intangible assets.
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9.3 Property, plant and equipment

Property, plant and equipment are summarized below:

Land & Pylons & Office furniture, office
In thousands euros L Broadcasting and computer Others Total
buildings )
netw ork equipment
Gross value at December 31, 2023 1510 786 2118 144 72 735 703 722 4 405 388
Acquisitions 119715 105 833 6 629 60 461 292 638
Disposals (14 895) (15726) (442) (16 454) (47 517)
Reclassifications 18 939 8484 1494 (32 439) (3 522)
Other changes in consolidation scope (165 625) (4 878) (492) (12 747) (183 742)
Currency translation adjustments 6 19 1 8 34
Gross value at December 31, 2024 1 468 925 2 211 877 79 925 702 550 4 463 280
Acquisitions 88 575 78 863 8171 70 401 246 010
Disposals (8 398) (16 979) (500) (22 160) (48 037)
Reclassifications 12 690 10 676 1591 (32 443) (7 486)
Other changes in consolidation scope - - - (232) (232)
Currency translation adjustments - - - - -
Gross value at December 31, 2025 1 561 792 2 284 437 89 187 718 116 4 653 533
Land & Pylons & Office furniture, office
In thousands euros buildi Broadcasting and computer Others Total
uildings )
netw ork equipment
Depreciation at December 31, 2023 (443 086) (1175 182) (39 770) (375737) (2033 775)
Charge of the period (64 412) (61417) (5 353) (38 645) (169 828)
Disposals 14 412 15 535 460 16 398 46 805
Reclassifications - (4 497) (3) (1426) (5926)
Other changes in consolidation scope 34 200 2525 412 3916 41 052
Currency translation adjustments (4) (14) (1) (5 (24)
Depreciation at December 31, 2024 (458 891) (1 223 050) (44 255) (395 500) (2 121 696)
Charge of the period (70 410) (61715) (6 009) (40 001) (178 135)
Disposals 8 380 16 948 500 22079 47 907
Reclassifications 7 280 (4 204) - (355) 2721
Other changes in consolidation scope - - - 32 32
Currency translation adjustments - - - - -
Depreciation at December 31, 2025 (513 641) (1272 021) (49 764) (413 745) (2 249 171)
Land & Pylons & Office furniture, office
In thousands euros L Broadcasting and computer Others Total
buildings )
netw ork equipment
—lmpairment losses at December 31, 2023 (6 445) (37 017) (6) (4 012) (@7 481)
Charge of the period 148 (2764) - (2 194) (4 810)
Disposals - - - (55) (55)
Reclassifications - - - - -
Other changes in consolidation scope 1 24 - 165 190
Currency translation adjustments (0,0) (0) - (1) (2)
Impairment losses at December 31, 2024 (6 296) (39 757) (6) (6 097) (52 157)
Charge of the period - - - 1395 1395
Disposals - - - (70) (70)
Reclassifications - - - - -
Other changes in consolidation scope - - - - -
Currency translation adjustments - - - - -
Impairment losses at December 31, 2025 (6 296) (39 757) (6) (4772) (50 832)
Carrying amount at December 31, 2024 1003 740 949 070 35 664 300 953 2 289 429
Carrying amount at December 31, 2025 1 041 855 972 659 39 417 299 600 2 353 534

“Pylons and Broadcasting networks “comprise of pylons, antennas, transmitters, microwave links and site fixtures,
satellite equipment (terrestrial stations), pre-broadcasting equipment for master control rooms.

“Other” includes vehicles, equipped vehicles and assets in progress.
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Tangible assets notably include assets recognized under the right of use (IFRS 16), thus presented in Land-Buildings
and Other tangible assets. The changes in financial assumptions impacting the valuation of the right of use are

presented in the reclassification flows of the period.

As of December 31, 2024, the line “changes in consolidation scope” mainly reflects the disposal of tangible assets
from the Fiber business at the time of its classification as a “discontinued operation” under IFRS 5, during the year

2024.
9.4 Financial assets available for sale
In thousands euros Dec 2025 Dec 2024
Gross value at opening 80 84
Acquisitions 2 -
Disposals - (4)
Changes in consolidation scope - -
Gross value at closing (A) 82 80
Impairment at opening - -
Reversal - -
Changes in consolidation scope - -
Impairment at closing (B) - -
Net carrying amount at closing 82 80
9.5 Inventories
Dec 2025 Dec 2024
In thousands euros Gross Depreciation Net Gross Depreciation Net
Inventories,including items in progress 23283 (2820) 20463 16 570 (3375) 13195
Total inventories 23 283 (2 820) 20 463 16 570 (3 375) 13 195

Inventories are composed of spare parts for which use (consumption, capitalization or sale) is not specifically

identifiable.

Inventories are measured at their weighted average unit purchase cost. Where the future use of an inventory item is
uncertain, it is subject to an impairment adjustment, if necessary, to reduce its carrying value to its recoverable

amount.

Assets that qualify as safety inventories are accounted for as property, plant and equipment.
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9.6

Trade receivables and other current and non-current assets

Dec 2025 Dec 2024
In thousands euros Gross Depreciation Net Gross Depreciation Net
Trade accounts receivables 197 253 (7 546) 189707 197 287 6121) 191 166
Trade receivables on disposal of assets 109 - 109 114 - 114
Total trade accounts receivables 197 362 (7 546) 189 816 197 401 (6 121) 191 280
Trade receivables impairment is based on the probability of bad debt occurrence.
The breakdown of past due amounts on trade receivables are as follows:
Dec 2025 Dec 2024
Net Net
Not yet due 177716 183 679
Less than 3 months past due 7715 4017
More than 3 months and less than 1 year past due 4103 3174
More than one year and less than 3 years past due 61 345
More than 3 years past due 221 65
Net trade account receivables 189 816 191 280
Other current and non-current assets are as follows:
Dec 2025 Dec 2024
In thousands euros Gross Depreciation Net Gross Depreciation Net
Credit notes not yet received 7 - 7 13 - 13
Advance payment - corporate income tax 385 - 385 395 - 395
Tax and social security receivables 28 739 - 28 739 24 746 - 24 746
Prepaid expenses 3 863 - 3 863 1339 - 1339
Other receivables 13781 (1 206) 12 575 8 841 (1130) 7711
Total other current assets 46 775 (1 206) 45 569 35334 (1130) 34 204
Non-current receivables 22110 - 22110 948 - 948
Loans, security deposit, guaranty 7 209 - 7 209 6 925 (76) 6 849
Total other non current assets 29 319 - 29 319 7 873 (76) 7797
9.7 Cash and cash equivalents
The Group’s cash is largely denominated in euros.
In thousands euros Dec 2025 Dec 2024
Cash and cash equivalents 340 022 499 506
Bank overdrafts used for cash management (473) }
purposes
Cash of continued activities 339 549 499 506

The Group's cash position as of December 31, 2024, benefits from the proceeds received following the closing of
Fiber business disposal on December 30, 2024. The Group’s cash position had to be put in perspective with
current accounts with Tivana France Holdings of €326m as of December 31, 2024.
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10. Notes on the balance sheet: equity and liabilities

Except for deferred taxes that are classified as non-current assets or liabilities, assets and liabilities are classified as
current when the amounts are expected to be recovered or settled no more than 12 months after the reporting date.
If this is not the case, they are classified as non-current.

10.1 Share capital and reserves

TDF Infrastructure SAS has a share capital of €300,000 thousand, divided into 10.000.000 shares, entirely owned
by Tivana France Holdings (see note 17.1).

As of December 31, 2025, and as of December 31, 2024, Tivana France Holdings has a share capital of €9.402.219
divided into 9.402.219 shares with a nominal value of 1€ each, fully paid and divided into two categories of shares:

- 9.254.243 ordinary shares, with voting rights and dividend rights, all held by Tivana Midco S.a.r.l., itself
indirectly owned at 45% by Brookfield Infrastructure Group, 22.5% by Public Sector Pension Investment
Board (PSP Investments), 22.5% by APG Asset Management N.V., and 10% by Groupe Crédit Agricole

- 138,000 preference shares of category M, governed specifically by Articles L.228-11 and seq of the
French Commercial Code and the stipulations of Tivana France Holdings’ articles of association, with no
voting right, no dividend right, all held by Tivana Midco S.a.r.l.,

- 9.976 preference shares of category P, governed specifically by Articles L.228-11 and seq of the French
Commercial Code and the stipulations of Tivana France Holdings’ articles of association, with no voting
right, no dividend right, held by a third party.

Consolidated reserves are composed as follows:

A. Currency translation reserve

The currency translation reserve comprises of the total accumulated exchange differences arising from the translation
of the financial statements of the Group’s foreign operations and of financial liabilities designated as hedges of net
investments in foreign operations.

B. Cash flow hedging reserve
The cash flow hedging reserve represents the cumulative portion of gains and losses on cash flow hedging
instruments that have been deemed effective.

C. Other reserves

Other reserves include:
- areserve for actuarial differences;
- changes in consolidation scope relating to changes in minority interests.
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10.2 Financial debt

As of December 31, 2025, the main part of financial debt consists of unsecured senior external debt held by
bondholders (bond debt), bank debt, as well as a shareholder loan. Overall, the Group’s financial debt is analyzed
and has varied as described below:

In thousands of euros Dec 2024 Increase  Decrease Others Dec 2025
Bond 2340 117 297 176 (198 886) (690) 2437717
including term debt 2350 100 300 000 (202 000) - 2448 100
including loan issuance costs (9 983) (2 824) 3114 (690) (10 383)
Bank debt 47 652 304 750 (179 579) 690 173 513
including loan issuance costs (2 348) (250) 421 690 (1487)
including revolving debt 50 000 130 000 (180 000) - -
including capex facility 175 000 - - 175 000
Shareholders' debt 992 552 - - - 992 552
Finance lease debt 8 020 9024 (5041) - 12 003
Lease liability (IFRS 16) 335771 43 904 (46 694) - 332981
Other financial debts 323 586 90 (241 948) - 81728
Financial debt 4 047 698 654 944 (672 148) - 4030 494

In thousands of euros Dec 2023 Increase Decrease Others Dec 2024
Bond 2039 112 496 408 (195 403) - 2340 117
including term debt 2 050 000 500 000 (199 900) - 2350 100
including loan issuance costs (10 888) (3592) 4 497 - (9 983)
Bank debt 297 271 115 381 (365 000) - 47 652
including loan issuance costs (2729) 381 - (2 348)
including revolving debt - 115000 (65 000) - 50 000
300 000 (300 000) - -
Fiber project debt 432758 25000 1254 (459 012) -
including loan issuance costs (12 242) 1254 10 988 -
including term debt 445 000 10 000 (455 000) -
including revolving debt - 15 000 (15 000) -
Shareholders' debt 1063 599 - (71 047) - 992 552
Finance lease debt 7 895 4934 (4 809) 8 020
Operational investments debts 24 051 - (712) (23 339) -
Lease liability (IFRS 16) 328 946 57 360 (44 759) (5776) 335771
Other financial debts 51509 321614 (3018) (46 519) 323 586
Financial debt 4245141 1020 697 (683 494) (534 646) 4 047 698

Disposal of the Fiber Business

As of December 31, 2024, the changes in consolidation scope on the “Fiber project debt”, “operational investment
debts”, and “other financial debts” reflect the disposal of the financial debts related to this business at the time of its
classification as a “discontinued operation” under IFRS 5, during the year 2024.

Bond debt

Changes in bond debt during 2025 are explained by the bond refinancing carried out in July 2025 (see note 1), the
characteristics are disclosed in note 5.4

Changes in bond debt during 2024 are explained by the bond refinancing carried out in October 2024, the
characteristics are disclosed in note 5.4
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The bond issue expenses (including issue discount) disclosed as a deduction from the debt balance (according to
effective interest rate IFRS method) amount to €10.4m as of December 31, 2025 (€10.0 m as of December 31, 2024).

Bank debt

Revolving credit line subscribed as part of the “Credit Facility Agreement” as of July 10th, 2023

As of December 31, 2025, revolving line is not used. As of December 31, 2024, this line was used for €50 m.

Capex facility 2023

As of December 31, 2025, this line is used for €175 m. As of December 31, 2024, this credit line was not used.

Shareholders loan

The Group concluded a loan with Tiana France Holdings (unique shareholder of the Group) for €1063.6m whom

main conditions had been amended in September 2024 with retroactive effect on July 1, 2024 :

- maturity is extended until December 31, 2025 (initially March 31, 2030) with a possible 5-year extension
depending on lender willingness,

- the interest rate is 7.95% (initially 5.5%),

- the agreement now allows for voluntary prepayment of shareholder loan, at the borrower's discretion.

Interests on this loan are disclosed on the line accrued interests at the bottom of the balance sheet

A repayment of €71m was made in 2024, bringing the outstanding debt to 992.5 million as of December 31, 2025
(unchanged from December 31, 2024).

Lease liability (IFRS 16)

In accordance with the application of IFRS 16, a financial debt is recognized under the lease liability.
In relation with the principles of the standard:
- New leases concluded during the period are recognized as an increase in lease liability for the present
value of expected payments,
- Decrease in lease liability represents the part of rental paid on the period and affected to the repayment
of the financial debt, after deduction of the interest expenses (see the note 8.9).
Other financial debts

Other financial debts of €81.7m at December 31, 2025 (€323.6m as of December 31, 2024) mainly correspond to
current accounts with Tivana France Holdings (unique shareholders of the Group).

Concerning the table of consolidated statement of cash flows:

- At December 31, 2025 :
o increase in lease liability following IFRS 16 over the period (€43.9m), has no cash impact, the
counterpart being the recognition of a fixed asset under right of use of assets rent,
o the change in bond issuance costs (€0.5m) and the increase in finance lease debts (€9m) have no
cash impact,
o thus, after restatement of these items, changes in financial debts disclosed in note 10.2 represent a
net cash impact of €(70.6m).

- At December 31, 2024 :

o increase in lease liability following IFRS 16 over the period (€57.4m), has no cash impact, the
counterpart being the recognition of a fixed asset under right of use of assets rent,

o the change in bond issuance costs (€2.5m) and the increase in finance lease debts (€4.9m) have no
cash impact,

o the €25 million change in financial debt on the fiber project debt and the (€0.7m) change in
operational investments debts, reclassified as cash flow from discontinued operations, have no effect
on cash flow from continuing operations (see notes 1 and 7.1) and are therefore not included in cash
flow from financing activities,

o thus, after restatement of these items, changes in financial debts disclosed in note 10.2 represent a
net cash impact of €(253.1)m.
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Financial debt (excluding accrued interest) is analyzed by maturity below:

1to 5
In thousands euros Dec 2025 <1 year > 5 years
years
Bond debt 2437717 247 993 1692 168 497 556
Bank debt 173513 - 173513 -
Shareholders' debt 992 552 - - 992 552
Finance lease debt 12 003 4 357 6720 926
Lease liability (IFRS 16) 332981 56 245 155 571 121 165
Other financial debts 81728 81728 - -
Financial debt 4 030 494 390323 2027972 1612199
1t05
In thousands euros Dec 2024 <1 year > 5 years
years
Bond debt 2340117 - 1842979 497 138
Bank debt 47 652 - 47 652 -
Shareholders' debt 992 552 - - 992 552
Finance lease debt 8 020 3269 4751 -
Lease liability (IFRS 16) 335771 52 817 152 656 130 298
Other financial debts 323 586 323 586 - -
Financial debt 4 047 698 379672 2048038 1619 988

As of December 31, 2025, the Bond debt within one year maturity relates to the bond issue maturing in April 2026,
whom complete repayment has been done January 7, 2026 (see note18).

10.3 Employee benefits

Employee benefits are provided through both defined contribution and defined benefit plans. Under a defined
contribution plan, the Group is only obliged to pay contributions. Contributions paid in respect of these plans are
recognized in profit or loss when incurred.

Post-employment benefit plans

Defined benefit plans are subject to actuarial measurement using the projected unit credit method. Under the
projected unit credit method, each period of service gives rise to an additional unit of benefit entitlement and each
unit is measured separately to calculate a liability, which is then discounted.

These actuarial calculations include demographic assumptions (retirement date, rate of increase in salaries, rate of
employee turnover) and financial assumptions (discount rate, rate of inflation) defined at the level of each entity
considering the local macroeconomic environment.

All actuarial gains and losses are recognized in other comprehensive income.

Termination benefits

Where applicable, benefits arising from the termination of an employment contract are measured and provided for to
the extent of the resulting liability. Where termination benefits fall due more than 12 months after the reporting date,
they are discounted to their present value.

Short-term employee benefits

Short-term obligations are not discounted and are recognized when the corresponding service is rendered.

Share-based payments

If payment results in the delivery of equity instruments, the fair value of share-based payments at the grant date is
recognized as a personnel expense, with a corresponding increase in equity, over the period during which the equity
instruments vest in favor of the employee.
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If payment results in a cash settlement, the fair value of amounts due to employees is recognized as personnel
expense, with a corresponding increase in financial liabilities over the period in which the rights vest. The fair value

of this liability is revalued each year.

A. Post-employment benefits

The amounts shown in the balance sheet which relate to the provision of retirement indemnities are as follows:

In thousands euros Dec 2025 Dec 2024

Present value of the defined benefit obligation 28 996 30725

Fair value of plan assets - -

Provision recognised for defined benefit obligations 28 996 30 725

The maturity profile of the expected discounted cash flows on these provisions is as follows:

In thousand euro Dec 2025 <1year 1to 5 years > 5 years
France 28 996 1245 9118 18 633
Others - - - -
Provision recognised for defined 28 996 1 245 9118 18 633

benefit obligations

The main employee benefit plans concern retirement benefits in France.

Retirement benefits are valued based on a collective workforce agreement or a company agreement and the legal

age of retirement is assumed to be 65 years.

TDF SAS, which represents 98% of the benefit obligations in France as of December 31, 2025, applies an adapted
agreement of the National Telecommunication Collective Agreement. The retirement benefit paid out depends on

employee’s length of service and last salary prior to retirement:

- 2% of gross annual salary after 9 years length of service (after the employee entered the company),

- 20% of gross annual salary after 10 years length of service,
- 25% of gross annual salary after 15 years length of service,
- 40% of gross annual salary after 20 years length of service,
- 50% of gross annual salary after 25 years length of service,
- 60% of gross annual salary after 30 years length of service,
- 70% of gross annual salary after 40 years length of service.

The change in the present value of the defined benefit obligation is summarized below:

In thousands euros Dec 2025 Dec 2024
Present value of the defined benefit obligation at opening 30725 34 469
Service cost 1851 1882
Delivered services (2918) (3897)
Discounting (interest cost) 1056 1148
Actuarial gains and losses recognised in the statement of comprehensive income (1718) (1508)
Changes in consolidation scope - (1369)
Autres - -
Present value of the defined benefit obligation at closing 28 996 30 725
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In thousands euros Dec 2025 Dec 2024

Personnel costs (service cost) 1067 1785
Discounting (interest cost) (1056) (1148)
Expected return on plan assets - -

Expense in the year 11 637

Actuarial gains (losses) recognized in other comprehensive income before tax are as follows:

In thousands euros Dec 2025 Dec 2024
Cumulative amount at 1st april 11 979 13 487
Experience adjustment arising on plan liabilities (529) (923)
Experience adjustment arising on plan assets - -
Adjustement from changes in assumptions (1 189) (585)
Cumulative amount at closing date 10 261 11 979

The main actuarial assumptions for this obligation liability are as follows:

Dec 2025 Dec 2024
Discount rate 3,80% 3,38%
Expected rates of salary increases 1,8-2,5% 2-45%
Taux de rendement attendu
n.a n.a

des actifs de couverture

INSEE Table 19-21 Male INSEE Table 18-20
(Entire France ) Homme (Entire France)
INSEE Table 19-21 INSEE Table 18-20
Female (Entire France ) = Female (Entire France )

Expected rate of return on plan assets

The sensitivity of actuarial calculations to the discount rate and the expected rate of return on plan assets at
December 31, 2025, is presented below:

In M€

Discount -0,25 pt gg'g
rate 4

+0,25 pt 28,4

The sensitivity of actuarial calculations to the discount rate and the expected rate of return on plan assets at
December 31, 2024, is presented below:

In M€
In M€
Discount -0,25 pt 31,4
rate 30’8
+0,25 pt 30,0
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B. Share-based plan

The share-based plan implemented on December 12, 2016, related to 138,000 preference shares of the company
Tivana France Holdings, expired on March 31, 2025.

On September 1st, 2024, a share-based plan has been implemented for certain employees in recognition of their
services to the Group :

- This plan relates to 9,976 preference shares of the company Tivana France Holdings, which are not issued
yet, and granted in 2025;

- These preference shares have no voting right, no dividend right, but have a liquidation bonus calculated by
comparison between the Group’s value (based on its value in use, or on its purchase price in case of a
disposal of the Group) and a minimum expected return;

- This plan is qualified as equity settled based on the meaning under IFRS 2, notably because the liquidity
clauses on these shares are assumed by Tivana Midco S.a.r.l., shareholder of the Group (see note 10.1);

- Benéeficiaries acquire the right to dispose of their shares gradually from September 1, 2024, to September 1,
2025 (“vesting period”), if they are still working for the Group;

- The fair value of this plan is estimated at €1.7m; in compliance with IFRS 2, this fair value will be recognized
as expense in the profit & loss over the vesting period, on a nonlinear basis. The IFRS 2 expense recognized
in 2025 is €1.1m.

- A social contribution expense has been booked in 2025, for an amount of €0.3m.
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10.4 Provisions

Provisions . . Currency
— — Discounting .

In thousands euros Dec 2024 additions utilisations unused translation Others Dec 2025
Prov. for post-employment benefits (pension, retirement benefit) 30725 1851 (2918) 1056 (1718) 28 996
Provision for claims and disputes 3 856 7109 (590) (2 335) 8 040
Provision for dismantling, decommissioning and restoring sites 80 303 (2425) (5498) 2580 1098 76 058
Prov for bringing into compliance of sites 461 461
Other provisions 6 279 150 (6 280) 15 164
Total provisions 121 625 9110 (12 213) (7 833) 3636 (605) 113 719
Presented as current 26 247 10 581
Presented as non-current 95 378 103 138

Provisions . . Currency
— — Discounting .

In thousands euros Dec 2023 additions utilisations unused translation Others Dec 2024
Prov. for post-employment benefits (pension, retirement benefit) 34 469 1882 (3897) 1148 (2877) 30725
Provision for claims and disputes 5436 2545 (1920) (2 205) 3 856
Provision for dismantling, decommissioning and restoring sites 83 909 (2 844) 325 2167 (3 254) 80 303
Prov for bringing into compliance of sites 461 461
Other provisions 1560 6 087 (712) (656) 6 279
Total provisions 125 836 10 514 (7 453) (2 251) 3315 (8 336) 121 625
Presented as current 18 601 26 247
Presented as non-current 107 235 95 378
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A provision is recognized when:
- there exists a current, legal or implicit, obligation arising from a past event,
- it is likely that an outflow of resources representing economic benefits will be required in order to
discharge this obligation, and
- the value of the obligation can be estimated with a sufficient degree of reliability.

Such obligations may be of a legal, regulatory, technical or contractual nature. They may also stem from the Group’s
practices or public commitments that have given rise to legitimate expectations on the part of the third parties
concerned that the Group will assume certain responsibilities.

The amount recognized as a provision is the best estimate of the outflow of economic benefits required to settle the
present obligation at the reporting date. If the value cannot be estimated reliably, no provision is recognized. The
obligation is then disclosed as a contingent liability (see note 15.1).

Claims and disputes, other provisions

Claims and disputes mainly arise from litigation facing the Group.

These provisions are assessed and updated by senior management applying prudence in relation to damages
claimed and the status of each case.

Provisions for dismantling, decommissioning and restoring sites
In accordance with IAS 37 "Provisions, Contingent Liabilities and Contingent Assets", the amount recognized as a
provision is the best estimate of the expenditure required to settle the Group’s obligations, notably regarding TDF
SAS’ obligations.
The provision is discounted to present value using a rate that reflects the time value of money, based on the yield of
a risk-free bond. This actuarial estimate is reviewed every year and, if necessary, the provision is adjusted in the
following way (in accordance with IFRIC 1):

- by addition or deduction to/from the corresponding dismantling asset,

- orif the dismantling asset is already totally depreciated, the provision adjustment is taken to profit or loss.

On December 31, 2025, the provision for dismantling is mainly impacted by the following variations:

- The "Other" column reflects, on the one hand, the establishment of new provisions for future
decommissioning anticipated by the Group on these assets, amounting to €10.3 million, and, on the other
hand, a decrease of €9.2 million in the obligation resulting from changes in the discount rate over the
period.

- The "Reversals" column results from changes in operational assumptions used to calculate
decommissioning provisions for which the underlying asset is fully depreciated.

10.5 Deferred taxes

Deferred taxes recognized in the balance sheet are detailed below:

In thousands euros Dec 2025 Dec 2024
Deferred tax assets 234 45
Deferred tax liabilities 266 276 254 029

Net position - liability 266 042 253 984

The tax rates applicable for Group entities are as follows: 25% to 25,83%. Deferred tax positions have been netted
by tax jurisdiction.
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Breakdown by type of deferred taxes is as follows:

In thousands euros Dec 2025 Variation Dec 2024

Tax losses to carry forward -
Intangible fixed assets (32 386) 2515 (34 901)
Tangible fixed assets (103 206) 3450 (106 656)
Financial assets -
Inventories 390 (432) 822
Trade receivables (1194) 1517 (2711)
Other receivables 2231 477 1754
Tax provisions (249 047) (18 437) (230 610)
Provisions 12 338 1256 11 082
Financial debt 88 874 28 88 846
Trade payables 980 (188) 1168
Other payables 14 978 (2 244) 17 222

Deferred tax assets (liabilities) (266 042) (12 058) (253 984)

Unrecognized or impaired material deferred tax assets on tax losses carried forward as of December 31, 2025,
concern mainly tax losses carried forward of TDF Infrastructure SAS (included in the tax consolidation group of
Tivana France Holdings, indirect shareholder of the Group, see the note 8.10) representing €628m of deferred tax
assets at 25,83% (€598m at 25,83% as of December 31, 2024).

10.6

Other current and non-current liabilities

Other liabilities are summarized below:

In thousands euros Dec 2025 Dec 2024
Trade payables 143 929 145 415
Trade payables on fixed assets aquisitions 29 868 36 181
Corporate income tax liabilities 2603 4 465
Tax and social liabilities 112 457 128 043
Other current liabilities 41 043 79 071
Current liabilities 329 900 393 175
Other non-current liabilities 163 940 169 564
Total liabilities 493 840 562 739

The tax and social liabilities primarily include cotisation fonciére des entreprises (i.e., "CFE"), social security payables,
VAT, and employee vacation provisions.

Other current and non-current liabilities include deferred income of €193m (€195m as of December 31, 2024) of
which €163.9m is maturing after one year (€169.5m after December 31, 2024).
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11. Summary of financial assets and liabilities

December 2025 December 2025

In thousands euros Book value Fair value Book value Fair value

Available for sale financial assets 82 82 80 80

Assets held for sale - IFRS 5 - - - -

Financial assets at fair value through P&L - - - -

Interest rate swaps used for hedging - - - -

Forward exchange contracts used for hedging - - - -

Assets carried at fair value 82 82 80 80

Loans and receivables 264 704 264 704 233 281 233 281

Cash and cash equivalents 340 022 340 022 499 506 499 506

Assets carried at amortised cost 604 726 604 726 732 787 732 787

Liabilities held for sale - IFRS 5 - net from the anticipated disposal ) ) ) _
result booked in the accounts

Interest rate swap for hedging purposes - - - -

Forward exchange contracts for hedging purposes - - - -

Liabilities carried at fair value - - - -

Financial debt 4018 491 4018 491 4039678 4039678

Financial lease obligations 12 003 12 003 8 020 8 020

Trade payable and other liabilities 493 840 493 840 562 689 562 689

Bank overdrafts 473 473 - -

Accrued interest on financial debt and current accounts 109 158 109 158 33959 33959

Liabilities carried at amortised cost 4 633 965 4 633 965 4 644 346 4 644 346

The methodology used to determine fair value is described in note 4.12.

The following table gives an analysis by valuation method for the financial instruments recorded at fair value. The

various levels are defined as follows:

e Level 1: fair value measurements are those derived from actual quoted prices in active markets.

o Level 2: fair value measurements are those derived from inputs other than quoted prices included within level
1, that are observable either directly (i.e., as prices) or indirectly (i.e., derived from prices).

e Level 3: fair value measurements are those derived from valuation techniques that are not based on

observable market data.

Dec 2025 Dec 2024
In thousands euros Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total

Available for sale financial assets - - 82 82 80 80
Net assets held for sale - IFRS 5 - - - - - - -
Financial assets at fair value through P&L - - - - - - -
Derivative financial assets - - - - - - -
Assets carried at fair value - - 82 82 - 80 80
Derivative financial liabilities - - - - - - -
Net assets carried at fair value - - 82 82 - 80 80
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12. Cash flow

General comments:

- The cash flows of the Fiber business, qualified as a "discontinued operation" within the meaning of IFRS 5,
are restated in the "December 2024" column (see note 7.1).

121 Cash generated from operating activities before changes in working capital

Cash generated from operating activities excludes cash flows on non-current asset sales/purchases, income tax and
finance costs which are disclosed under Cash flows from investing activities, Income tax paid and Cash flows from
financing activities respectively.

12.2 Changes in working capital

In thousands euros Dec 2025 Dec 2024
Changes in inventories (7 268) 761
Changes in trade receivables 1459 (11 674)
Changes in trade payables 4313 6110
Changes in prepaid income (4 843) (32931)
Changes in other working capital (20 593) 46 217
Changes in working capital (26 932) 8 483

12.3 Net cash used in investing activities

As of December 31, 2024, the line "Acquisition of controlling interest, net of cash & cash equivalents acquired" mainly
reflects the cash outflow related to the acquisition of the 30% of the TORM entity which was still held by the former
shareholder of this entity.

As a reminder, the Group acquired 70% of TORM’s shares on May 31, 2021. But in accordance with IFRS 3, the sale

agreement (call option) obtained by the Group for the remaining 30% of the capital was also valued at the acquisition
date (see note 19).
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124 Net cash used in financing activities

At December 31, 2025:
- drawdowns and repayment of debts are principally composed of:

o drawdowns related the bond debt issued on July 16, 2025, for €300m, which has been carried out
with the concurrent tender offer on July 17, 2025 a part of the bond debt issue on April 7, 2016
generating a repayment of €(202)m (see notes 1 and 5.4),

o drawdowns related to the use of the revolving credit facility for a cumulated amount of €130m,
followed by complete repayments of €(180)m during the period,

o drawdowns related to the use of the Capex Facility 2023 for an amount of €175m

o cash outflow related to the payment of a dividend to TDF Infrastructure Holdings (before merging
into Tivana France Holdings) for an amount of €(50)m,

o cash outflow related to shareholders current accounts (with Tivana France Holdings) for an amount
of €242m,

o cash outflows for rents of €(51.7)m, presented as repayments of lease liabilities.

- the refinancing cost of €(4.4)m mainly corresponds for €3.1m, to cash outflows of issuance costs of the new
bond as part of the refinancing operation (see note 1 and 5.4).

- the line « Financial interests » mainly corresponds to:
o the €(85.6)m payment related to the annual fixed coupons on bond debts;
o cash outflows for rent of €(21.8)m presented as interests’ expenses, in accordance with the
application of IFRS 16.

At December 31, 2024:

- drawdowns and repayment of debts were principally composed of:

o drawdowns related the bond debt issued on October 23, 2024, for €5600m, which has been carried
out simultaneously with the concurrent tender offer on a part of the bond debt issue on April 7, 2016
generating a repayment of €(199.9)m (see notes 1 and 5.4),

o drawdowns related to the use of the revolving credit facility for a cumulated amount of €115m,
followed by repayments of €(65)m during the period,

o drawdowns of shareholders current accounts (with Tivana France Holdings and TDF Infrastructure
Holding) for an amount of €321.6m, notably in connection with the cash pooling mechanism within
the Group following the proceeds received on the closing of Fiber business disposal on December
30, 2024,

o cash outflows related to the repayment of the Capex Facility 2021 for an amount of €(300)m,

o cash outflow related to the payment of a dividend to TDF Infrastructure Holdings for an amount of
€(80)m,

o cash outflow related to the partial repayment of the shareholder loan to Tivana France Holdings for
an amount of €(71.0)m following the proceeds received on the closing of Fiber business disposal on
December 30, 2024,

o cash outflows for rents of €(44.8)m, presented as repayments of lease liabilities.

- the refinancing cost of €(4)m mainly corresponded for €2.4m, to cash outflows of issuance costs of the new
bond as part of the refinancing operation (see note 1 and 5.4).

- the line « Financial interests » mainly corresponded to:
o the €(66.8)m payment related to the annual fixed coupons on bond debts;
o The €(241)m payment of interest on shareholder loan Tivana France Holdings (indirect shareholder
of the Group) following the proceeds received on the closing of Fiber business disposal on December
30, 2024
o cash outflows for rent of €(20.5)m presented as interests’ expenses, in accordance with the
application of IFRS 16.
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13. Workforce

Total Group headcount is as follows:

Dec 2025 Dec 2024
France 1435 1655
International 112 108
Total workforce at closing 1 547 1763
14. Auditor’s fees
Ernst & Young Other auditors TOTAL

In thousand of euros Dec 2025 Dec 2024 Dec 2025 Dec 2024

Dec 2025 Dec 2024

Audit 354 400 87 38 441 438
Other services 169 183 - 169 183
TOTAL 523 583 87 38 610 621

15. Contingent liabilities and off-balance sheet commitments

15.1 Contingent liabilities (assets)

Contingent liabilities relate to:

- Possible obligations arising from past events whose existence will only be confirmed by the occurrence of

uncertain future events that are beyond the Group’s control; or

- Present obligations arising from past events, which are not recognized because it is not probable that an
outflow of resources representing economic benefits will be required to settle the obligation or because the

obligation amount cannot be measured with sufficient reliability.

Contingent liabilities as of December 31, 2025

The French Competition Authority, after having initiated a procedure against the Group in June 2018, decided in
January 2020 that, in the end, there were no reasons to pursue the said procedure. Following an appeal, this decision
has been cancelled in June 2024 and the case has been referred to the Competition Authority for further investigation.

However, this referral decision is subject to an appeal.

No other significant developments since December 31, 2024.

59



Group TDF Infrastructure SAS
Notes to the consolidated financial statements December 31, 2025

15.2 Firm commitments

A. Operating lease commitments — Group as lessee

At December 31, 2025, the Group directly recognizes in financial debt the lease liability related to rights of use of
leases, in accordance with IFRS 16 (see the note 10.2).

B. Firm purchase commitments

Firm purchase commitments made by the Group are as follows:

In thousands euros Dec 2025 <1 year 1105 > 5 years

years
Commitment of capex 40 289 40 056 233 -
Commitment others 132 362 29 000 36 284 67 078
Total 172 651 69 056 36 517 67 078

1to 5
In thousands euros Dec 2024 <1 year > 5 years

years
Commitment of capex 45 805 44 822 983 -
Commitment others 139 980 21962 37 103 80915
Total 185 785 66 784 38 086 80 915

C. Firm commitments to provide services

Under multi-year contracts with customers, Group entities have committed to provide services in the following
business lines:

Dec 2025 1to 5

In thousands euros Actual Projection <1 year years > 5 years
Digital Television 150 500 273 951 106 512 161400 6 039
Radio 119 304 340 331 105 962 198 743 35626
Total Broadcasting Services 269 804 614 282 212 474 360 143 41 665
Telecom: site hosting 459 535 3522631 401 211 1463488 1657 932
Telecom: other services 22 652 7 536 5189 1393 954
Total Infrastructure 482 187 3530 167 406 400 1464 881 1658 886
Indoor 15 153 40613 5404 20 159 15 050
Edge & Connect 18 776 128 145 11789 32 660 83 696
Private Mobile Netw orks (PMN) 2882 1021 160 805 56
Total Connectivity & Edge 36 811 169 779 17 353 53 624 98 802
Others 10 158 3474 2789 685 -

Total revenue / future contractual
revenue

798 960 4 317 702 639 016 1879 333 1 799 353
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Dec 2024 1to 5

In thousands euros Actual Projection <1 year years > 5 years
Digital Television 157 339 359 136 145 547 199 475 14 114
Radio 116 582 405 749 116 535 243073 46 141
Total Broadcasting Services 273 921 764 885 262 081 442 548 60 256
Telecom: site hosting 457 740 3774 502 393906 1441678 1938917
Telecom: other services 25960 8 381 6 574 1724 83
Total Infrastructure 483 700 3782883 400480 1443402 1939 000
Indoor 10 428 18 177 2282 8 405 7491
Edge & Connect 22 620 133 538 14 018 32498 87 023
Private Mobile Netw orks (PMN) 1363 372 62 248 62
Total Connectivity & Edge 34 411 152 088 16 362 41150 94 575
Others 7 046 4573 2933 1640 -

Total revenue / future contractual
revenue

799 077 4704 428 681 857 1928 740 2 093 832

The above table shows known and estimated information to date. In future periods, certain contracts may be subject
to pricing adjustments.

15.3 Contingent commitments

Guarantees given

The Group has given bank guarantees totaling €20.3 million as of December 31, 2025 (€9.7 million as of December
31, 2024).

The increase in given bank guarantee in 2025 is related to autonomous guarantees for an amount of €10.6m in order
to secure the commitments of TDF under a CPPA “Corporate Power Purchase Agreement”.

Guarantees received

The Group has received bank guarantees amounting to €7.1 million as of December 31, 2025 (compared to €1.9
million as of December 31, 2024).

The increase in received bank guarantee in 2025 is related to autonomous guarantees for an amount of €7.1m in
order to protect TDF in case of default of the producer under the CPPA “Corporate Power Purchase Agreement”.

Sale of the Fiber Business

As part of the sale of the Fiber business, completed on December 30, 2024, and in application of the Sale and
Purchase Agreement signed on July 31, 2024, the Group has made representations and given guarantees to the
buyer in respect of certain specific commitments and risks, for a total amount of compensation capped at €67.4
million. Depending on the nature of the items covered, these warranties expire if no claim for compensation has been
made by the buyer:

- either upon extinction of the identified potential risk,

- or upon the expiration of the applicable limitation period,

- or within 3 years after the completion of the transaction.
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16. Shares in associates

As of December 31, 2025, and December 31, 2024, the Group held no shares in associates.

17. Related party disclosures

171 Control

The Group parent company is TDF Infrastructure SAS, controlled by French entity Tivana France Holdings which
owned 100% of its shares, following the completion in November 2025 of a universal transfer of assets and liabilities
from TDF Infrastructure Holding SAS (TDF Infrastructure SAS’ former sole shareholder).

17.2 Compensation of key management personnel

Disclosure of the remuneration of the Group’s key management is limited to people having the authority and
responsibility for managing and controlling the Group’s business.

In light of the change in governance within the Group during the first half of 2025 (see note 1), the remuneration of
key management personnel in the table below is considered as follows:
- As of December 31, 2025:
o For the period from January 1, 2025 to March 31, 2025: remuneration components for corporate
officers and, where appropriate, members of the Board of Directors;
o For the period from April 1, 2025 to December 31, 2025: given the evolution of the Group’s
governance, remuneration components for the corporate officer, members of the Executive
Committee, and, where appropriate, members of the Board of Directors;
- Asof December 31, 2024: remuneration components for corporate officers and, where appropriate, members
of the Board of Directors.

In thousands euros Dec 2025 Dec 2024
Employee benefits, including termination payments (1) (4 546) (1937)
Post-employment benefits (55) -
Share-based payments (1118) (36)
Total expense (5719) (1973)
Provision for retirement indemnities 465 -

Debt related to equity instruments = =
Acquisition of equity instruments (cash out) = =

Cash outflows and liabilities 465 -

(1) Includes all compensation: gross salaries, the variable component, bonuses and benefits
(excluding termination or entry-related benefits), benefits in kind, profit-sharing

Concerning the share-based plan implemented on September 1, 2024 (see note 10.3), the part which relates to key
management personnel is €1.7m in excess of the fair value of the plan, which €1.1m have been recognized as
expense in 2025 (against €0.05m in 2024).
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17.3 Transactions with related parties

The related parties at TDF Infrastructure SAS Group level are identified as:
1. Companies owned directly or indirectly by Tivana France Holdings or its shareholders, especially Brookfield
Infrastructure group, Public Sector Pension Investment Board (PSP Investments), APG Asset Management
N.V. and Arcus Infrastructure Partners,
2. Companies in which directors of the companies included in the TDF Infrastructure SAS Group scope are
company representatives,
3. Key management personnel (see also previous note).

The main transactions with related parties were as follows:

e Interest charges invoiced to the Group by Tivana France Holdings amounting over the period to €81.3m and
related to the shareholder loan of €992.5m; accrued interests on this loan are of €81.9m at the end of the period
(€2.8m as of December 31, 2024), and are disclosed as current liabilities by prudence (see also the note 5.3);

e Dividend paid to TDF Infrastructure Holding SAS, former sole shareholder of the Group before merging into
Tivana France Holdings SAS, for an amount of €50.0m.

e net receipts of €242m from shareholders current accounts (with Tivana France Holdings and TDF Infrastructure
Holding), notably in connection with the cash pooling mechanism within the Group following the proceeds
received on the closing of Fiber business disposal on December 30, 2024 (see also the note 10.2),

e €0.2m of income and €3.7m of expenses recognized by the Group over the period related to the management
fees agreement with Tivana France Holdings.

Related party transactions were carried out on an arm’s length basis on normal commercial terms.
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18. Significant subsequent events

Early repayment prior to maturity of the €800 million bonds due 7 April 2026

On 7 January 2026, TDF Infrastructure redeemed all its €800 million 2.50% bonds due 7 April 2026, whose residual
balance was €248.1 million as of December 31, 2025. To carry out this operation, the Group relied on its available
liquidity (see note 5.3).

Partnership signed with lliad Group on February 19t", 2026

On 19 February 2026, the Group signed a partnership with lliad Group concerning the acquisition of 2,500 new sites
during the next five years. Concluded in the form of a Build-to-Suit (BTS) model, the partnership consists of a 20-
year master service agreement, during which Free (lliad Group) will remain the main customer hosted on these new
sites, thus contributing to the increase of the Group’s future contracted revenue.

64



Group TDF Infrastructure SAS

Notes to the consolidated financial statements December 31, 2025

19. Consolidation scope

Operating

Share capital in

% Interests

List of consolidated companies Countries UGT Dec 2025 Dec 2024 Observations
segment euros thousands
Full consolidation

TDF Infrastructure SAS France 300 000 100% 100%

TDF SAS France 166 957 100% 100%

SNC Drouot France 1 100% 100%

AD Valem Technologies SAS France T 500 100% 100%

Belvedere Towers  France F‘:;"n‘zr: 284 100% 70%

TDF FTTH France 100% Entiy merged on March 31, 2025
TORM France 2613 100% 100%

ITAS Anet France 14 616 100% 100%

ITEA France 225 100% 100%

Levira Estonia 9587 49% 49%

Talinna Teletorn Foundation T Estonia Levi 13 49% 49%

Levira Central Europe owers Estonia evira 5 49% 49%

AA-SAT Estonia 3 49% Entity acquired on February 19, 2024

The Estonian subsidiary Levira, in which TDF SAS holds a 49% equity stake and whose financial and operating
policies are determined by the Group, is fully consolidated.
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