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1Q26 Results and Conference Call Summary [neutral]

PLNm 1Q25 2Q25 3Q25 4Q25 1Q26 YIY Q/Q 1Q26E

Revenues 143.8 1394 1348 161.7 1407 2% -13% 1416
Revenues FinTech 15.6 18.7 14.7 173 158 1% -8% 16.0
Revenues Software Mind 1276 120.0 1194 1439 1243 -3% -14% 1251
Revenues other 0.6 0.6 0.6 0.5 0.6 3% 25% 0.6

Opex FinTech 18.0 19.6 16.3 16.8 159 -12% -6% 17.5

Opex Software Mind 1104 1086 1058 1266 111.1 1% -12% 110.3

EBITDA 20.8 16.7 179 253 19.2 1% -24% 19.5

EBIT 15.0 11.0 11.9 190 134 -11% -30% 13.2
EBIT FinTech -2.3 -0.8 -1.5 0.5 0.0 - - -1.6
EBIT Software Mind 17.2 11.4 13.7 173 132 -23% -24% 14.8
EBIT other 0.2 0.4 -0.2 1.2 02 28% -82% 0.0

Net profit 0.6 7.0 8.9 9.1 6.1 922% -33% 2.6

adj. Net profit 4.0 1.2 4.0 9.9 45  12% -54% 3.4

P/E12M trailing 9.6 10.5 8.7 8.2 6.8

Revenues yly 35% -2% 7% 0% -2%

EBITDA margin 14% 12% 13% 16% 14%

EBIT margin 10% 8% 9% 12% 10%

Net profit margin 0% 5% 7% 6% 4%

Source: Company, Trigon

#FinTech

- Limiting SG&A costs in FinTech enabled EBIT break-even. FinTech results do not yet
include the impact of office space subleasing from 4Q26 onward (full effect expected in
2027);

- Production launch of LiveBank at a major bank in Canada, with readiness for rollout at
additional banks within the group in LatAm;

- FinTech contract bookings for 1H26 are in line with the budget, which assumes positive
full-year results;

- FinTech performance in 1Q26 came in slightly above budget;

- Deployment of the LeaseTech Office Manager PoC at Millennium Leasing, with growing
interest in the product visible in Poland.

#Software Mind Sale

- Discussions with Tailwind have been suspended due to unfavorable market conditions.
Management continues its strategic options review.

#Financials

- FX changes impacted YoY revenue by -PLN 3.8m and operating profit by around -PLN
2.5m YoY;

- G&A expenses remained flat YoY at PLN 13.8m (vs PLN 13.5m), while selling costs
declined 24% YoY to PLN 7.0m;

PLNm 2023 2024 2025 2026E 2027E 2028E
Revenues 453 557 581 591 609 627
EBITDA 50 84 82 81 86 90
EBIT 36 62 59 57 64 68
Net profit 4 23 24 14 19 22
EPS (PLN) 0.3 1.8 2.0 1.2 1.5 1.8
Adj. P/E (x) 131 11.0 11.8 11.9 9.5 8.4
EV/EBITDA (x) 8.4 6.8 6.7 6.2 5.3 4.6
P/BV (x) 25 2.1 1.5 1.3 1.2 1.1
DY (%) 5.9% 0.0% 0.0% 0.0% 1.2% 2.9%

Source: Company, Trigon
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- FX differences contributed PLN 4m to financial income (excluded on the balance sheet,
but reflected in P&L; if the loan is not ultimately converted into equity, its valuation
creates a non-cash impact on earnings);

- Tax rate stood at 5% (PLN 2.1m lower tax expense versus a 19% assumed rate).

Comment: Results were broadly in line with expectations at the group revenue, EBITDA,
and EBIT levels. However, Software Mind performed somewhat weaker than expected
(EBIT down 23% YoY), while FinTech outperformed (reduced losses and achieved
operational break-even). Consequently, thanks to the stronger FinTech contribution
(100% attributable to Ailleron shareholders), adjusted net profit excluding FX differences
was PLN 1m above our expectations.

During the conference call, management once again refrained from providing more
detailed commentary on Software Mind’s outlook. We note, however, that 1Q26 was the
final quarter before the expected conclusion of discussions with Tailwind, meaning cost-
cutting potential is now likely limited, and securing new contracts and clients will be
crutial. For now, market conditions remain challenging.

We view the new information from the FinTech segment somewhat more positively, as
recurring revenues from LiveBank and leasing products continue to grow (although they
still represent a minority of segment sales).

Our adjusted net profit estimates may require a slight upward revision versus PLN 18m if
FinTech once again delivers a seasonally strong year-end performance. Nevertheless,
we maintain our neutral recommendation on the company for now. Aside from a potential
return to sale negotiations, it is difficult to identify a catalyst for the share price:
fundamentally, the sector environment remains challenging, we do not expect a return to
strong sales growth at Software Mind, and valuations of international peers have fallen to
high single-digit P/E multiples. (Dominik Niszcz)
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