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Ailleron

2Q25 results: lower revenues and margin in Software Mind [negative]

PLNm 2Q24 3Q24 4Q24 1Q25 2Q25 YIY Q/Q 2Q25E Kons.

Revenues 142.8 1455 161.6 143.8 1394 -2% -3% 143.6 -
Revenues FinTech 16.5 176 257 15.6 18.7 14%  20% 17.0
Revenues Software Mind 1256 1274 1353 127.6 120.0 -4% -6% 126.0
Revenues other 0.7 0.6 0.6 0.6 0.6 -7% 7% 0.7

Opex FinTech 171 204 215 18.0 19.6 15% 9% 17.3

Opex Software Mind 104.8 106.2 126.5 1104 108.6 4% -2% 108.3

EBITDA 241 228 228 208 16.6 -31% -20%  23.0 -

EBIT 20.0 191 12.9 15.0 109 -45% -27% 17.3 -
EBIT FinTech -0.6 -2.8 4.2 -2.3 -0.8 - - -0.3
EBIT Software Mind 208 21.2 8.8 17.2 114 -45% -34% 17.6
EBIT other -0.3 0.7 -0.1 0.2 0.4 - 1M7% 0.0

Net profit 8.8 4.8 7.7 0.6 70 -21% 1091% 4.8 -

P/E12M trailing 25.0 12.9 10.1 10.6 11.5

Revenues yly 23% 27% 28% 35% -2%

EBITDA margin 17% 16% 14% 14% 12%

EBIT margin 14% 13% 8% 10% 8%

Net profit margin 6% 3% 5% 0% 5%

Source: Company, Trigon

Comment: #Software Mind. Despite the acquisition at the end of last year of Core3, which generates about 5% of Software
Mind’s sales, revenues fell by 4% y/y to PLN 120m, 5% below our expectations. At the EBIT level, the company also
recognized costs of a new incentive program for managers within the Software Mind group. As a result of these two factors,
operating profit in SM was as much as PLN 6m below our estimates and came in at PLN 11m. We remind that results are
regularly burdened by amortization of intangible assets related to the number8 acquisition, amounting to about PLN 2m per
quarter. Even after adjusting for this amount, the entity’s profitability dropped to 11%, significantly below the historical average.
The results also included costs of the incentive program at Software Mind CF S.R.L. (up to 10.36% of equity for the managers
of this subsidiary, conditional on meeting the budget and Enterprise Investors achieving a 2x return on Software Mind shares).
We do not know the exact terms of the program; the total valuation cost of the option program in the SM segment in 1H25
amounted to PLN 1.7m.

#Fintech. Improvement in Fintech revenues translated into higher profitability compared to the previous quarter: sales rose by
PLN 3.1m q/q, but the loss decreased by only PLN 1.5m q/q to -PLN 0.8m, which was worse than our assumptions.

#Net result. A significant one-off at the financial cost level, which led to a better-than-expected net result, was PLN 17m
positive revaluation of financial assets related to changes in the shareholders’ agreement in one of the subsidiaries. This factor
affected Software Mind'’s result before tax and minority interests, but still accounted for the vast majority of the group’s reported
net profit attributable to Ailleron’s shareholders.

#Outlook. We expect a negative market reaction to the results, given the sudden drop in profitability at Software Mind.
Publishing weak results during the ongoing strategic options review reduces the probability of achieving a good price in a
potential sale transaction. The situation on the global market has not improved in the last quarter, and share price declines
among Ailleron’s peer group have deepened in recent months (e.g., YTD changes in selected Ailleron peer companies:
Globant, Endava, Epam at -72%, -70%, and -33% respectively). Considering that another quarter ends today, management
may provide more information at the conference about earnings prospects for H2 (although, given the company’s
communication policy so far, we do not expect a precise outlook). (Dominik Niszcz)

PLNm 2022 2023 2024 2025E 2026E 2027E FACTSHEET

Revenues 410 453 557 607 668 721 Ticker ALL
EBITDA 61 50 84 91 106 112 Sector IT
EBIT 48 36 62 68 83 89 52wk Range (PLN) 17.42/26.2
Net profit 13 4 23 17 26 30 Number of shares (m) 124
EPS (PLN) 1.1 0.3 1.8 1.4 2.1 2.4 Market Cap (mPLN) 231

P/E (x) 17.5 65.5 10.1 13.7 8.8 7.7 Free-float 38.0%
EV/EBITDA (x) 12.3 16.0 11.3 10.5 8.6 7.7 Avg Vol 3M (mPLN) 0.1
P/BV (x) 34 2.7 23 1.9 1.6 1.5 Price performance 1M 3M 1Y
DY (%) 1.7% 5.3% 0.0% 0.0% 2.7% 5.3% -1.9% -5.2% -9.9%

Zrédio: dane spétki, Trigon
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Trigon Dom Maklerski S.A. | ul. Mogilska 65 | 31-545 Krakéw | Sad Rejonowy dla Krakowa-Srodmiescia w Krakowie XI Wydziat Gospodarczy KRS | NIP
676-10-44-221 | KRS 0000033118. Trigon Dom Maklerski S.A. dziata pod nadzorem Komisji Nadzoru Finansowego. Niniejsze opracowanie ma
charakter promocyjny i zostato przygotowane przez zespét analityczny Trigon Dom Maklerski S.A. wytacznie w celach informacyjnych i nie stanowi
rekomendacji w rozumieniu przepisow "Rozporzadzenia Ministra Finanséw z dnia 19 pazdziernika 2005 r. w sprawie informacji stanowigcych
rekomendacje dotyczace instrumentéw finansowych, lub ich emitentéw lub wystawcéw (Dz. U. z 2005 r. Nr 206, poz. 1715). Przedstawione dane
historyczne odnoszg sig¢ do przesztosci. Wyniki osiggniete w przesztosci nie stanowig gwarancji ich osiagniecia w przysztosci. Trigon Dom Maklerski
S.A. nie ponosi odpowiedzialnosci za decyzje inwestycyjne podjete na podstawie niniejszego opracowania ani za szkody poniesione w wyniku tych
decyzji inwestycyjnych, nie gwarantuje takze dokfadnosci ani kompletnosci opracowania, nie udziela rowniez zadnego zapewnienia, ze podane w
opracowaniu twierdzenia dotyczace przysztosci sprawdzg si¢. Inwestowanie w instrumenty finansowe wigze sie z wysokim ryzykiem utraty czgsci lub
catosci zainwestowanych srodkéw. Publikowanie, rozpowszechnianie, kopiowanie lub wykorzystywanie w jakikolwiek inny sposéb w czesci lub catosci
niniejszego opracowania wymaga uprzedniej pisemnej zgody Trigon Domu Maklerskiego S.A.
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