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Atende

3Q’25 result in line with prelims, EBITDA at PLN 3mn vs. our
assumption of PLN 6mn

Lukas Cinikas
lukas.cinikas@pekao.com.p
I

The company published its financial results for 3Q'25, reporting on a consolidated level:
B Revenues of PLN 64 million (-32% yly), vs. our expectations of PLN 94 million.
B Operating result = PLN -1mn vs. +2mn a year earlier and +3mn in our assumptions.
B EBITDA = PLN +3mn vs. 5mn a year ago and 6mn in our assumptions.
B Netresult = PLN -1mn vs. +2mn in our assumptions and 1mn a year earlier.

B OCF of PLN -11 million (mainly negative working capital delta), and cash at the end
of the quarter fell to PLN 10 million and PLN 4 million at the standalone level.

Our view: NEGATIVE

The financial results published by the Atende Group were in line with the previously
released estimates but significantly below our revenue expectations. This was
primarily due to a sharp decline in sales to the TMT sector (-44% yly), while sales to the
public sector, which had been growing rapidly in recent quarters, fell by 42% y/y in Q3.
The Group reported a gross margin of 23% vs. our assumed 21% (mainly due to a 4 p.p.
margin improvement at Atende, offset by a decline in subsidiaries). SG&A expenses
decreased y/y to PLN 15mn, but this did not translate into a positive operating result. From a
product perspective, the largest declines were seen in hardware deliveries (PLN 35mn vs.
PLN 56mn a year earlier) and service/maintenance revenues (PLN 9mn vs. PLN 16mn a year
earlier). The consolidated margin on subscription-based services amounted to PLN 14.1mn
(+16% yly, though with slower growth vs. Q2), covering 54% of fixed costs. OCF was very
weak, mainly due to an increase in receivables to PLN 104mn vs. PLN 44mn at the end of Q2
— we assume this was the result of invoicing a contract with PGE.

The conference call will take place today at 11:00 CET.
https://atende-pl.webex.com/atende-pl/j.php?MTID=maed19feb5efe0e7635d7b3ad4b781d04

P&L (PLN m) 3Q24 4Q24 1Q25 2Q25 3Q25 YIY Q@Q Pekao vs.Pekao 24 25e
Revenues 94 132 78 64 64 -32% 1% 94 -32% 352 370
Gross profit 18 3 18 17 14 -21% -16% 20 =27% 49 73
SG&A -16 -15 -15 -15 -15 -9% 2% =17 =11%

Other op. Income/cost 0 -3 0 0 0 -229% -165% 0 226%

EBITDA 5 12 6 5 3 -46% 51% 6 -60% 1 23
EBIT 2 -15 3 2 -1 -132% -131% 3 =122% =12 10
Financial income/(Cost) 0 -1 0 -1 1 120% -15% 1 55% -2 3
Pretax profit 2 15 2 1 1 -187% 219% 2 -157% -14 8
Netincome 1 -13 2 1 1 -187% -218% 2 -155% -12 6

Source: Atende, Pekao Equity Research
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DISCLAIMER

Pekao Brokerage Office (BM) is an organizationally separated unit of Bank Polska Kasa Opieki S.A., based in Warsaw, ul.
Zubra 1, 01-066 Poland. Bank Polska Kasa Opieki Spotka Akcyjna with its seat in Warsaw, at ul. Zubra 1, 01-066 Warsaw,
Poland, entered in the register of entrepreneurs in the District Court for the Capital City of Warsaw in Warsaw, XIII Commercial
Division of the National Court Register, KRS: 0000014843, NIP: 526-00-06-841, REGON: 000010205, share capital (entirely
paid) in the amount of PLN: 262 470 034.

BM is supervised by Polish Financial Supervision Authority, ul. Piekna 20, 00-549 Warsaw, Poland and is subject to regulations
issued by the Financial Supervision Authority as well as by certain other regulators in the European Union.

The investment analysis is addressed to clients who have entered into an investment research agreement with BM, it is not a
general investment advice, nor an investment recommendation provided as part of the investment advisory service, nor a part of
portfolio management service. The analysis is given without taking into consideration the needs and circumstances of the Client,
in particular when preparing the analyses BM does not examine the Client’s investment objectives, level of risk tolerance, time
horizon as well as the financial situation of the Clients nor does it assess the suitability of the service.

The investment analysis is based on information obtained from, or are based upon public information sources that we consider
to be reliable but for the completeness and accuracy of which we assume no liability. All estimates, projections, forecasts and
opinions included in the report represent the independent judgment of the analysts as of the date of the issue. We reserve the
right to modify the views expressed herein at any time without notice. Moreover, we reserve the right not to update this
information or to discontinue it altogether without notice. While preparing the investment analysis, the company's compliance
with the "Best Practices of WSE Listed Companies 2021" was taken into account, based on the GPW IT tool "Best Practices
Scanner" - Microsoft Power Bl

This investment analysis is for information purposes only and does not constitute an offer to buy, sell or subscribe to any
financial instrument on any financial market. It is also not an advertisement.

BM is not responsible for the consequences of investment decisions made on the basis of the investment analysis. The
investment analysis does not give any guarantee that a given strategy or price projection is appropriate for a specific Client, and
when using it one should not resign from conducting an independent assessment and taking into account risk factors other than
those presented. The securities discussed may fluctuate in price or value. Investors may get back less than they invested.
Changes in rates of exchange may have an adverse effect on the value of investments. Furthermore, past performance is not
necessarily indicative of future results. In particular, the risks associated with an investment in the financial instrument or
security under discussion are not explained in their entirety. The use of BM services involves investment risk, described in detail
on the website www.pekao.com.pl/biuro-maklerskie
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