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~inancial Review
Q1 & TTM* Results



P&L by Quarter (Q1)

84.0 78.8 94.2 114.0 138.4

e Revenue:
20.8 20.6 4.9% « Q1/Q1 25/24 = -22%

» Gross Profit:
« Q1/Q1 25/24 = -37%
* margin (chg.) = -5.0%

EUR miNion

 EBITDA:
* Q1/Q1 25/24 = -2.6M
« margin (chg.) =-13.7%

II -3.8%
~ o
0.6_1 o Net Profit:
-10.49% « Q1/Q1 25/24 = -2.9M

* margin (chg.) =-16.1%

Q1 2021a Q1 2022a Q1 2023a Q1 2024a Q1 2025e
mm Revenue mm Gross Profit == EBITDA m=Net Profit Full Year
Gross Margin -e-EBITDA Margin-e-Net Margin Revenue
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P&L by Quarter (consecutive)

e Revenue:
e Q1°'25/Q4°'24 = -69%

—0 19.9% » Gross Profit:
* Q1°'25/Q4'24 = -65%
« margin (chg.) = +2.4%

EUR miNion

 EBITDA:
« Q1°25/Q4°24 = -5.7M
« margin (chg.) =-13.7%

* Net Profit:
e Q1'25/Q4°24 = -5.2M

* margin (chg.) =-17.1%
Q2 2024a Q3 2024a Q4 2024a Q1 2025e

m Revenue mm Gross Profit mEBITDA mm Net Profit

. -o-Gross Margin  -»-EBITDA Margin-e-Net Margin



P&L TTM*

e Revenue:
e« TTM 03'25/03'24 = +8%

» Gross Profit:
« TTM 03'25/03'24 = +7%
* margin (chg.) =-0.3%

Q ())A z %
' 7.2% | =EIEDIA
510 e« TTM 03'25/03'24 = -15%
3.9%
2

5 8% * margin (chg.) =-2.0%

EUR miNion

18 1.4 4.4 22 4

8.6 7.7 105 7.9 * Net Profit:
l I m B = + TTM 03'25/03'24 = -48%
- * margin (chg.) =-3.1%
TTM 0324 TTM 0624 TTM 0924 TTM 1224 TTM 0325

m Revenue mm Gross Profit mEBITDA mm Net Profit

-o-Gross Margin  -e-EBITDA Margin-e-Net Margin



P&L Q1 (detailed)

-22% -37%
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EUR miNion

.0 2%
P mill — 01 03 o
4%
Revenue Gross Profit S&M G&A EBITI) Operatirﬁﬂéofit Net Fin. Net I'
- -1.6

® -8%

m03M 2024a mO03M 2025a e margin 03M 2024a e margin 03M 2025a
growth

3M’25/3M’°24
ales and Mark ses; G&A = Genekal and Administrative Expenses; SG&A = S&M + G&A



Personnel by Invoicing Region Q1

+ 23%
(89 empl. net,
= 382 incl. 105 in 7IT)*
0o
: 327 2% 8
cc_—:: _' = DE+US+UK
1l m RO
o_ = MK
P
% " HR
= m CBP
<! mBG
)
- e total
@)
03M 2023a 03M 2024a* 03M 2025a
BG = Bulgaria, incl. International Clients serviced by TBS EAD; MK = Macedonia; RO = Romania; DE+US+UK = Germany, @

CBP = Serbia, Bosnia and Herzegovina & Slovenia; HR = : : : :
Croatia (TBS and 71T United States of America and United Kingdom
e m' 4a by design, a ly acquired on the\ast business day thereof and its personnel had no P&L impact on Q1°2024



-0.600

P&L Investments* Q1

New Business / Markets

-0.547

-0.350

Functional

=
& -0.300 -0.287
-0.500 < 3] < .
> © =
o S 3  -0.049
-0.399 @ -0.250 3 S
-0.400 - 0o1s :
S ‘ 5
= = M&A ]
S 0483 Centers of Excellence 200 0.040 GRC
% 0300 B0 m East m Digital Transformation
. [ |
m West -0.150 15; IAcademy
» Total
-0.200
- -0.100
-0.100 0,050
0.000 0.000

03M 2024a 03M 2025a 03M 2024a 03M 2025a

. * Net cost of new business development with direct P&L impact in the current year and payback delayed beyond the current year. @



Revenue by Invoicing Region* Q1

-34% -10% 2.0X 74% -100% -599,

share in total

1

o et
BG CBP HR MK RO DE+US+UK
mO03M 2023a mO03M 2024a 03M 2025a

BG = Bulgaria, incl. International Clients serviced by TBS EAD; growth MK = Macedoniaz RO = Romania: DE+US+UK = @

CBP = Serbia, Bosnia and Herzegovina & Slovenia, HR = , , : ) ) .
Croatia (TBS and 7IT* 3M'25/3M’'24  Germany, United States of America and United Kingdom

* Adjusted foBS Croatia gen managed by Com\tel (Serbia)



share in total

_‘

-15%

Telecom

Revenue by Sector Q1 (identified by End Client)

-45%

Public
m(03M 2023a = O03M 2024a m=m03M 2025a

growth
3M’25/3M’24

29%

Enterprise

&



Revenue by Product Family Q1

-18% -45% 5%

@©
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e

; © ' ! )
J = mmSwm
IT Infrastructure End User HW&SW, Public Cybersecurity SW Development, Data & Al

Cloud & Other

m03M 2023a m0O3M 2024a 03M 2025a
growth

3M’'25/3M°24
_“_-_




Cash Flow Q1

03M 2023a 03M 2024a 03M 2025a » Operating:

« Decrease in Net non-cash Working
Capital in the context of Revenue
slowdown prevailing over negative
iInterim EBITDA
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=
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-
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i
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* Investing:
« EaaS and general-purpose CapEx

* FInancing:

« EUR 1.2 M spent on the GMS-

authorized buyback of 200,000 own
shares in March

. mu Operating mm|nvesting == Financing --Net



Net Cash/(Debt) Position Q1

2022a 03M 2023a 2023a 03M 2024a 2024a 03M 2025a e Finance L eases:

 Near-zero balance in the absence of
new lease financing

* Long-term Loans:

« Amortizing term loan drawn to fund
/0% of the upfront payment for the
acquisition of 71T in 2024

©
i}
@)
s}
=
()
-
@®
i
0

* Credit Lines:

 Moderate increase In utilization
stemming from TBS Group AD

e Cash:

 Slightly negative cash flow, marginally
attributable to share buyback

* Net Cash/(Debt):

 Remaining in a Net Cash Position

m (Finance Leases) m (Long-term Loans) = (Revolving & Overdraft)
mCash & CE -—-Net Cash/(Debt)
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Outlook Update
FY’2025*



P&L QOutlook FY

e Revenue:
136.0 ®21.1% e FY/FY 25/24 = +21%

» Gross Profit:
* FY/FY 25/24 = +23%
« margin (chg.) = +0.2%

EUR miNion

 EBITDA:
* FY/FY 25/24 = +26%
« margin (chg.) = +0.4%
29.9
18.7

10.5 13.3 . * Net Profit:
7.9 4 9 ) 5.9 7.8 . _
- . . FY/IFY 25/24 = +32%
N ] [ . .
* margin (chg.) = +0.4%
2023a 2024a 2025e 2025b

m Revenue mm Gross Profit mEBITDA mm Net Profit

. . _ a = actual audited results, e = current
. -o-Gross Margin - -+-EBITDA Margin-e-Net Margin (updated) outlook, b = initial budget



P&L Outlook FY (detailed)

23%

21%

138436 0

—_———————

__________________________________

EUR miNion

Revenue Gross Profit S&M G&A EBITDA Operating Profit Net Fin. Net Profit
m2024a m2025e ®2025b e margin 2024a e margin 2025e @ margin 2025b
growth a = actual audited results, e = current @

2025e/2024 (updated) outlook, b = initial budget
ales and Mark ses; G&A = Genekal and Administrative Expenses; SG&A = S&M + G&A




-2.000

-1.800

-1.600

-1.400

-1.200

-1.000

EUR miNion

-0.800

-0.600

-0.400

-0.200

0.000

P&L Investments* FY

New Business / Markets

-1.567

-0.464

+ 14%
(EUR - 0,220 M)

-1.787

-0.835

2024a

2025e

-1.323

-0.765

2025b

= M&A

Centers of Excellence

m East
m West
* Total

-1.600

-1.400

-1.200

-1.000

-0.800

-0.600

-0.400

-0.200

0.000

-0.911

-0.200

2024a

+ 48%
(EUR - 0.441 M)

Functional

-1.351

-0.233

2025e

-1.289

-0.196

2025b

GRC

m Digital Transformation
®m TBS Academy

e Total

Net cost of new business development with direct P&L impact in the current year and payback delayed beyond the current year.

h

~~_ \ \|  a=actud audited fesults, e = curreniupdated) outlook, b = initial budget

&



Revenue by Invoicing Region* FY

26% -16% 4% 2% -100% -42%

In total / margin

BG CBP

MK

m2024a m2025e = 2025b
BG = Bulgaria, incl. International Clients serviced by TBS EAD;

DE+US+UK

growth MK = Macedoniaz RO = Romania; DE+US+UK =

CBP = Serbia, Bosnia and Herzegovina & Slovenia, HR = : ) ) .
Croatia (TBS and 71T+ 2025e/2024  Germany, United States of America and United Kingdom
\ \  a=actud audited [esults, e = current\updated) outlook, b = initial budget




Revenue by Sector FY (identified by End Client)

-12% 63% -39%

share in total

Telecom Public Enterprise
m2024a m2025e @ 2025b

growth

2025e/2024
~~_ \ \|  a=actud audited fesults, e = curreniupdated) outlook, b = initial budget



Thank You!
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