Transcript of Q&A from AROBS Q1 2026
Earnings Call from 22.05.2026

1. Can you elaborate on which cost categories
are expected to decrease as part of the One
AROBS initiative, and from which quarter we
should expect to start seeing the benefits of
these measures?

The first category where we expect to see
efficiencies is at the G&A level. In previous
years, as we acquired multiple companies, certain
administrative and support functions became
duplicated across the Group. Through the One
AROBS initiative, these functions can now be
optimized and centralized, which should allow us
to maintain tighter control over general and
administrative expenses. We expect the first
effects of these measures to gradually become
visible over the coming quarters during this year.

At the same time, the initiative is not focused
solely on cost optimization. An equally important
objective is revenue optimization. We are
implementing a more integrated commercial
approach across all business lines, which will
allow us to better address the existing customer
portfolio, increase cross-selling opportunities,
and expand wallet share within our client base.

Therefore, the One AROBS initiative should be
viewed not only as a cost efficiency program, but
also as a platform to support future revenue
growth and improve commercial synergies across
the Group.

2.  Which verticals and geographies,
particularly the U.S. versus Europe, were the
main drivers of revenue growth in Q1?

Looking at the revenue split by geography,
growth was relatively balanced across regions,
without one market significantly outperforming
the others.

We would like to highlight that more than 60%
of our revenues are generated outside Romania.
We consider this an important factor in terms of
mitigating risk, strengthening the Group’s
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Transcrierea sesiunii Q&A din cadrul
conferintei privind rezultatele T1 2026 ale
AROBS din 22.05.2026

1. Puteti detalia ce categorii de costuri sunt
vizate pentru reducere in cadrul initiativei One
AROBS si din ce trimestru ar trebui sa inceapa
sa se vada beneficiile acestor masuri?

Prima categorie in care ne asteptim sia vedem
eficientizari este zona cheltuielilor G&A. In ultimii
ani, pe masurd ce am realizat mai multe achizitii,
anumite functii administrative si de suport au
devenit redundante la nivelul Grupului. Prin
initiativa One AROBS, aceste functii pot fi
optimizate si centralizate, ceea ce ne va permite sa
mentinem un control mai bun asupra cheltuielilor
generale si administrative. Ne asteptdm ca primele
efecte ale acestor masuri sa devind vizibile treptat
in trimestrele urmatoare, pe parcursul acestui an.

In acelasi timp, initiativa nu vizeaza exclusiv
optimizarea costurilor. Un obiectiv la fel de
important este optimizarea veniturilor.
Implementam o abordare comerciald mai integrata
la nivelul tuturor liniilor de business, care ne va
permite sa adresam mai eficient portofoliul existent
de clienti, sa crestem oportunitatile de cross-selling
si sd extindem ponderea serviciilor furnizate
clientilor actuali.

Prin urmare, initiativa One AROBS trebuie privita
nu doar ca un program de eficientizare a costurilor,
ci si ca o platforma care sustine cresterea viitoare a
veniturilor si consolidarea sinergiilor comerciale la
nivelul Grupului.

2. Care au fost principalele verticale si piete
geografice care au contribuit la cresterea
veniturilor in T1, in special din perspectiva SUA
versus Europa?

Daca ne uitdm la distributia veniturilor pe regiuni
geografice, cresterea a fost relativ echilibrata intre
piete, fard ca o anumitd regiune sid fi avut o
performanta semnificativ mai buna decat celelalte.

Am vrea sa subliniem faptul ca peste 60% din
veniturile noastre sunt generate in afara Romaniei.
Consideram ca acest lucru este important din
perspectiva diversificarii riscului, a consolidarii



resilience, and positioning AROBS as a truly
international player that is not overly dependent
on the local market environment.

At the same time, as outlined in our presentation
regarding the U.S. opportunity, we continue to
see significant long-term potential in the U.S.
market, for the reasons previously mentioned
before. Compared to Europe, we believe the U.S.
market currently offers a more dynamic
environment and stronger growth opportunities
going forward. This is also reflected in the
numbers: approximately 70% of the year-on-year
revenue increase in Q1 was generated by the U.S.
market.

Europe remains an important market for us, and
we continue to see attractive opportunities there
as well. However, from a strategic perspective, it
is natural for us to view the largest market as also
representing the largest long-term opportunity.

3. What were the main drivers behind the
decline in gross margin from 24.5% to 23.6%?

The decline in gross margin is also reflected at
the EBITDA level and should be assessed in the
context of several contributing factors.

First of all, we are comparing against a very
strong Q1 2025 base. At the same time, it is
important to note that both profitability and
revenue in Q1 2026 were above the levels
included in our budget for the year.

Another important factor relates to the
integration of newly acquired companies. As part
of this process, we are incorporating businesses
with different margin profiles - some operating
above the Group average margin and others
below it. However, the strategic rationale behind
these integrations goes beyond short-term margin
considerations, as they allow us to broaden and
strengthen our overall service offering to
customers.

In addition, the business mix and changes in the
consolidation perimeter also had an impact on
profitability during the quarter.
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rezilientei Grupului si a pozitionarii AROBS ca un
jucator cu adevarat international, care nu depinde
intr-o masurd semnificativa de evolutia pietei
locale.

Totodatd, asa cum am prezentat si in slide-ul
referitor la oportunitatea din SUA, continudm sa
vedem un potential important de dezvoltare pe
termen lung pe piata americand. Comparativ cu
Europa, consideram ca piata din SUA ofera, in
acest moment, un mediu mai dinamic si perspective
de crestere mai atractive. Acest lucru se reflecta si
in cifre: aproximativ 70% din cresterea veniturilor
inregistrata in T1 comparativ cu aceeasi perioada a
anului trecut a fost generata de piata din SUA.

Europa ramane o piatd importantd pentru noi si
continudm sa vedem oportunitati atractive si aici.
Cu toate acestea, din perspectiva strategica, este
firesc s privim cea mai mare piata si ca pe cea mai
importantd oportunitate de dezvoltare pe termen
lung.

3. Care au fost principalii factori care au
determinat sciderea marjei brute de la 24,5% la
23,6%?

Scéderea marjei brute se reflectd si la nivelul
EBITDA si trebuie analizatd in contextul mai
multor factori care au contribuit la aceasta evolutie.

in primul rand, comparim rezultatele cu o baza
foarte puternica aferentd T1 2025. in acelasi timp,
este important de mentionat ca atat profitabilitatea,
cat si veniturile din T1 2026 s-au situat peste
nivelurile incluse in bugetul pentru acest an.

Un alt factor important este legat de integrarea
companiilor recent achizitionate. In cadrul acestui
proces, integram businessuri cu profiluri diferite de
marja, unele operate la niveluri peste media
Grupului, iar altele sub aceasta. Totodata,
obiectivul strategic al acestor integrari depaseste
impactul pe termen scurt asupra marjelor, Intrucat
ele ne permit sd extindem si sd consolidam oferta
de servicii adresata clientilor.

In plus, mixul de business si modificarile survenite
la nivelul consolidarii au avut, de asemenea, un
impact asupra profitabilitatii in cursul trimestrului.



We also saw an effect from certain projects
within the integrated systems segment, which
typically operate at lower margins than the Group
average and involve longer revenue recognition
cycles. In the initial implementation phases of
these projects, costs are incurred upfront, while
the associated revenues are recognized
progressively over time, creating temporary
pressure on margins.

4. How did the automotive vertical perform in
Q1-2026?

Compared to the previous one to two years, the
automotive environment had been relatively
subdued in terms of new opportunities and new
platforms launched by OEMs, particularly in
Europe. This dynamic is fundamentally linked to
overall automotive demand and new vehicle sales
across the region.

However, we are now seeing signs of a more
active market environment. Several new projects
have started to emerge, and we are pleased to see
improved stability in the automotive vertical,
which is currently the key characteristic we
would use to describe the market.

At the same time, new opportunities are
gradually entering the pipeline. We are currently
involved in several bidding processes and expect
to secure additional projects over the coming
months. While we are not anticipating a dramatic
acceleration, we do expect the automotive
vertical to return to moderate growth this year.

Overall, our outlook is one of prudent optimism,
compared to the significantly more challenging
and, at times, contracting market environment
seen over the past year.

5. Among the companies integrated this year,
which ones have been margin accretive?

While we are not disclosing detailed profitability
metrics at the individual company level, as
previously mentioned, the companies integrated
into the Group have different margin profiles.

AROBS

Transilvania Software

Am observat, totodatd, impactul anumitor proiecte
din zona sistemelor integrate, care opereaza, in mod
obisnuit, la marje mai reduse decat media Grupului
si presupun cicluri mai lungi de recunoastere a
veniturilor. In fazele initiale de implementare ale
acestor proiecte, costurile sunt inregistrate in avans,
in timp ce veniturile aferente sunt recunoscute
gradual in timp, ceea ce genereaza o presiune
temporara asupra marjelor.

4. Cum a evoluat verticala automotive in T1-
2026?

Comparativ cu ultimii doi ani, mediul din
automotive a fost relativ redus din perspectiva
noilor oportunitati si a lansarii de noi platforme de
catre OEM-uri, in special in Europa. Aceastd
dinamica este strans legatd de nivelul general al
cererii din industria auto si al vanzarilor de vehicule
noi la nivel regional.

Cu toate acestea, in prezent observam semne ale
unei piete mai active. Incep sa apara proiecte noi,
iar un element pozitiv este faptul ca vedem o
stabilizare a verticalei automotive, aceasta fiind, in
momentul de fata, principala caracteristica pe care
am folosi-o pentru a descrie piata.

In acelasi timp, existi noi oportunitati care intra
treptat in pipeline. Participdm in prezent la mai
multe procese de ofertare si ne asteptim sd
securizdm  proiecte  suplimentare in lunile
urmatoare. Desi nu anticipAm o accelerare
semnificativa, estimam ca verticala automotive va
reveni la o crestere moderata 1n cursul acestui an.

Per ansamblu, abordam perioada urmatoare cu un
optimism prudent, avand in vedere cd piata a
traversat in ultimul an un context semnificativ mai
dificil si, pe alocuri, chiar 1n scédere.

5. Dintre companiile integrate in acest an, care
au avut cea mai pozitiva contributie la nivelul
marjelor?

Desi nu publicim indicatori detaliati de
profitabilitate la nivel individual pentru fiecare
companie, asa cum am mentionat anterior,
companiile integrate in Grup au profile diferite de
marja.



Generally, the businesses operating on the
product side tend to deliver the strongest
profitability levels. A good example is SVT,
which complements our TrackGPS offering and
currently operates with margins that are among
the highest within the Group.

Overall, the product segment remains the most
profitable area of the business, and it is also
where we are placing a strong strategic focus in
terms of future growth and scalability. This is
already reflected in the margin improvement
recorded at segment level.

6. Regarding revenue guidance of around 552
million, what level of contribution is expected
from acquisitions versus organic growth?

At this stage, we are focused on maintaining a
balanced growth approach, combining organic
expansion with a more selective M&A strategy.
Based on the current business structure and the
contribution mix reflected in Ql, we would
expect a relatively similar balance between
organic growth and M&A contribution for the
remainder of the year.

Of course, this could evolve if we identify
attractive acquisition opportunities that can be
executed within a relatively short timeframe.
However, based on the visibility we currently
have, the split between organic growth and
acquisition-driven growth should remain broadly
consistent with the profile seen in Q1.

7. You highlighted investments in Al, data
engineering and cybersecurity as key growth
drivers in the budget. Could you provide more
detail on these initiatives, including their
current scale areas of focus?

At this stage, we cannot disclose detailed figures
for these initiatives, as they remain below the
threshold for mandatory reporting. However, all
three areas are strategically important for the
Group, although they are currently developing at
different speeds and levels of maturity.
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in general, businessurile din zona de produse sunt
cele care genereaza cele mai ridicate niveluri de
profitabilitate. Un exemplu relevant este SVT, care
completeaza oferta noastrd TrackGPS si opereaza
in prezent la unele dintre cele mai ridicate marje din
cadrul Grupului.

Per ansamblu, segmentul de produse ramane cea
mai profitabilda zond a businessului si, totodata,
directia asupra careia ne concentram strategic in
ceea ce priveste cresterea viitoare si scalabilitatea.
Acest lucru se reflecta deja In Tmbunatatirea
marjelor la nivelul segmentului.

6. in ceea ce priveste estimarea de venituri de
aproximativ 552 milioane RON, ce nivel de
contributie estimati din achizitii comparativ cu
cresterea organica?

In aceasta etapa, ne concentraim pe mentinerea unei
abordari echilibrate in ceea ce priveste cresterea,
combinand dezvoltarea organica cu o strategie de
M&A mai selectiva. Pe baza structurii actuale a
businessului si a mixului de contributie reflectat in
rezultatele din T1, ne asteptdm ca raportul dintre
cresterea organicd si contributia provenita din
achizitii sd ramana relativ similar pentru restul
anului.

Desigur, aceasta structurd poate evolua daci
identificim oportunitati atractive de achizitii care
pot fi realizate intr-un interval relativ scurt. Cu
toate acestea, pe baza vizibilitatii pe care o avem in
prezent, estimdm cad ponderea dintre cresterea
organica si cea generata prin achizitii va riméane, n
linii mari, in linie cu mixul observat in T1.

7. Ati evidentiat investitiile in Al, data
engineering si cybersecurity drept factori
importanti de crestere inclusi in buget. Puteti
oferi mai multe detalii despre aceste initiative,
inclusiv dimensiunea actuald si principalele
directii de dezvoltare?

In aceasti etapa, nu putem publica valori detaliate
pentru aceste initiative, Intrucét ele se afla incd sub
pragurile de raportare obligatorie. Cu toate acestea,
toate cele trei directii sunt importante din punct de
vedere strategic pentru Grup, chiar daca se afla in
stadii diferite de dezvoltare si maturitate.
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Artificial intelligence is becoming increasingly Inteligenta artificiald devine din ce in ce mai
important, particularly regarding the transition importantd, in special in contextul tranzitiei de la
from time-based billing models toward more modele de facturare bazate pe timp cétre modele
outcome-based delivery models. In this respect, orientate mai mult catre livrarea de rezultate si
Al is expected to play a key enabling role, and we  valoare adaugata. Din aceastd perspectivd, Al va
are actively refining and integrating Al-driven aveaun rol esential, iar noi continudm sa dezvoltam
capabilities across our operations and services. si sa integram capabilitti bazate pe Al la nivelul
operatiunilor si serviciilor noastre.

We also see significant long-term potential for Al Vedem, de asemenea, un potential semnificativ pe

to contribute positively to profitability and termen lung ca Al sid contribuie pozitiv atat la

operational efficiency, although this will profitabilitate, cat si la eficienta operationald, chiar

naturally continue to depend on broader industry daca aceasta evolutie va depinde in continuare de

dynamics, including the evolution of dinamica generald a industriei, inclusiv de evolutia

infrastructure and token-related costs. infrastructurii §i a costurilor asociate utilizarii
modelelor Al

In cybersecurity, our focus is on further In zona de cybersecurity, ne concentrim pe
strengthening our capabilities through the consolidarea capabilititilor prin dezvoltarea unei
development of a dedicated cybersecurity verticale dedicate de securitate cibernetica.
horizontal. The objective is both to expand the Obiectivul este atit extinderea gamei de servicii
range of services provided to existing customers oferite clientilor existenti, cat si cresterea
and to increase the overall contribution of this contributiei acestei linii de business la nivelul
business line within the Group. Grupului.

As for data engineering, we continue to invest in  in ceea ce priveste data engineering, continuim si

areas such as certifications, big data capabilities, investim in zone precum certificdri, solutii de big

and advanced data-related competencies, where data si competente avansate in domeniul datelor,

we also see attractive long-term growth potential. unde vedem, de asemenea, un potential atractiv de
crestere pe termen lung.

While these business areas are not yet material Desi aceste linii de business nu au inca o contributie
contributors at Group level, we are closely semnificativd la nivelul Grupului, monitorizam
monitoring their development and continue to atent evolutia lor si continudm sa realizdm investitii
make meaningful strategic investments to strategice relevante pentru a ne consolida
strengthen our positioning over the medium and pozitionarea pe termen mediu si lung.

long term.

8. How do you assess Al as a potential threat 8. Cum evaluati Al-ul ca potential risc pentru

to AROBS’ business model? Are you seeing modelul de business al AROBS? Observati

any pricing pressure or changes in client presiuni asupra preturilor sau schimbari in

behavior due to Al adoption? comportamentul clientilor ca urmare a
adoptarii AI?

We believe Al can represent a threat to one Consideram cd Al poate reprezenta o provocare
business model and an accelerant to the other. pentru anumite modele de business, dar, in acelasi
Traditional time-and-material models are timp, un accelerator important pentru altele.
naturally more exposed, as Al enables the same Modelele traditionale bazate exclusiv pe “time &
amount of work to be completed in fewer hours, material” sunt, in mod natural, mai expuse,
which can create pricing pressure. deoarece Al permite realizarea aceluiasi volum de



What we are seeing today is a transition in the
market. We are deliberately moving toward more
outcome-based engagements, wherever customer
needs support this approach, because this is
where Al increases the value we can deliver
rather than diminishing it.

At the same time, we believe one of the most
underestimated effects of Al is its ability to
expand the overall market opportunity. Today,
companies can use tools such as Claude and other
Al platforms to build prototypes within days.
However, these prototypes still need to be
transformed into scalable, production-ready
software solutions.

As a result, easier and faster prototyping is likely
to lead to a higher number of software projects
being initiated, while also increasing demand for
companies capable of industrializing, scaling,
and maintaining those solutions in production
environments.

In this context, Al may put pressure on purely
hour-based delivery models, but it also creates
significant opportunities for companies that are
able to deliver integrated, outcome-oriented
solutions. This is the direction in which AROBS
is strategically evolving.

9. Where do you see the highest growth
potential in the Software Products segment?
Are there any developments on the Indonesian
market?

Within the Software Products segment, we
currently see several market developments that
are creating favorable growth opportunities.

One important driver is the reduction, at
European level, of the regulatory threshold for
vehicles requiring monitoring  solutions,
extending applicability to vehicles above 3.5
tons. This has effectively expanded the
addressable market.
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muncd intr-un numar mai redus de ore, ceea ce
poate genera presiune asupra preturilor.

Ceea ce observam astazi este o tranzitie a pietei. Ne
orientaim in mod deliberat cdtre modele de
colaborare bazate mai mult pe rezultate si valoare
livratd, acolo unde nevoile clientilor sustin aceasta
abordare, deoarece in acest tip de model Al creste
valoarea pe care o putem oferi, nu o reduce.

In acelasi timp, considerdm ca unul dintre cele mai
subestimate efecte ale Al este capacitatea sa de a
extinde dimensiunea totald a pietei. Astazi,
companiile pot utiliza instrumente precum Claude
si alte platforme Al pentru a dezvolta prototipuri in
doar cateva zile. Cu toate acestea, aceste prototipuri
trebuie in continuare transformate 1in solutii
software scalabile si pregétite pentru utilizare in
productie.

Ca urmare, procesul mai rapid si mai accesibil de
prototipare este probabil sd conducd la initierea
unui numdr mai mare de proiecte software si,
implicit, la o cerere mai ridicatd pentru companii
capabile sd industrializeze, scaleze si mentind
aceste solutii in medii de productie.

In acest context, Al poate pune presiune pe
modelele de livrare bazate exclusiv pe ore
facturabile, 1nsd creeazd totodatd oportunitati
semnificative pentru companiile care pot furniza
solutii integrate si orientate catre rezultate. Aceasta
este directia strategica in care evolueazda AROBS.

9. Unde vedeti cel mai mare potential de crestere
in segmentul Software Products? Exista noutati
privind evolutia pietei din Indonezia?

In cadrul segmentului Software Products, vedem in
prezent mai multe evolutii de piatd care creeazd
oportunitati favorabile de crestere.

Unul dintre factorii importanti este reducerea, la
nivel european, a pragului de reglementare pentru
vehiculele care necesitd solutii de monitorizare,
extinzand aplicabilitatea acestora si pentru

vehiculele de peste 3,5 tone. Acest lucru a
contribuit, in mod efectiv, la extinderea pietei
adresabile.



In addition, the tachograph segment continues to
represent an important opportunity, particularly
in the context of increasing regulatory
requirements and monitoring  obligations
introduced at both Romanian and European level.

Another relevant trend is the ongoing transition
from 2G to 4G data transmission infrastructure,
which is expected to gradually require the
replacement and modernization of legacy
equipment over the coming years. We see this as
another important growth driver for the segment.

Regarding Indonesia, the market continues to
develop very well. As a reminder, we initially
entered Indonesia through a greenfield
investment, and the business has grown rapidly
since then. At this stage, Indonesia has become
the Group’s second-largest market within this
segment after Romania, surpassing markets such
as Moldova and Hungary.

Indonesia is a very large market with significant
long-term potential. Although geographically
distant, we are leveraging the same operational
infrastructure, best practices, and business model
that we have successfully implemented across
Eastern Europe. Overall, we continue to view
Indonesia as one of the key growth markets for
the Software Products segment. As the business
develops further, we will provide more detailed
updates.

10. Could you provide more details regarding
your upcoming contracts and pipeline
visibility for 2026—2027? In particular, do you
expect to secure additional public sector or
government-related contracts in the near
future? Also, how do you assess the impact of
PNRR-related investments and digitalization
funds on AROBS’ business growth and
revenue outlook over the next few years?

Regarding the pipeline, we disclose information
where appropriate and above the relevant
significance thresholds. We currently have
reasonable visibility in certain areas, including
the automotive segment. At the same time, we
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in plus, segmentul de tahografe continui si
reprezinte o oportunitate importantd, in special n
contextul cresterii cerintelor de reglementare si al
obligatiilor de monitorizare introduse att la nivel
national, cat si european.

Un alt trend relevant este tranzitia continua de la
infrastructura de transmisie de date 2G la 4G, care
va necesita treptat, In urmdtorii ani, inlocuirea si
modernizarea echipamentelor legacy existente.
Vedem si acest proces ca un factor important de
crestere pentru segment.

In ceea ce priveste Indonezia, piata continui si
evolueze foarte bine. Reamintesc faptul ca am intrat
initial pe aceastd piatd printr-o investitie de tip
greenfield, iar businessul a crescut rapid de atunci.
In prezent, Indonezia a devenit a doua cea mai mare
piatd a Grupului in cadrul acestui segment, dupa
Romania, depdsind piete precum Moldova si
Ungaria.

Indonezia este o piatd foarte mare, cu un potential
semnificativ pe termen lung. Desi este o piata aflata
la distantd geografica considerabild, folosim
aceeasi infrastructurd operationald, aceleasi bune
practici si acelasi model de business pe care le-am
implementat cu succes in Europa de Est. Per
ansamblu, continudm sia vedem Indonezia ca una
dintre pietele-cheie de crestere pentru segmentul
Software Products. Pe masurd ce businessul va
continua sa se dezvolte, vom reveni cu informatii
mai detaliate.

10. Puteti oferi mai multe detalii privind
contractele viitoare si vizibilitatea asupra
pipeline-ului pentru perioada 2026-2027? in
special, va asteptati si securizati contracte
suplimentare in sectorul public sau in zona
guvernamentald in perioada urmitoare? De
asemenea, cum evaluati impactul investitiilor
aferente  PNRR si al fondurilor pentru
digitalizare asupra cresterii businessului si
perspectivelor de venituri ale AROBS in
urmatorii ani?

In ceea ce priveste pipeline-ul, comunicim
informatii acolo unde este cazul si peste pragurile
relevante de raportare. In prezent, avem o
vizibilitate rezonabild in anumite zone, inclusiv in
segmentul automotive. In acelasi timp, preferim sa



generally prefer to remain relatively selective in
terms of the level of detail we publicly
communicate regarding ongoing pipeline
opportunities, allowing the results to speak for
themselves over time.

In the public sector area, we continue to be
actively involved in multiple projects and
procedures. This remains an important area for
the Group, particularly within the integrated
services division. In future meetings, we may
provide additional detail together with the
colleagues leading these activities, including
more visibility on the project pipeline and
associated opportunities.

Regarding PNRR-related investments and
digitalization funds, multiple projects are
currently ongoing. While the political

environment in Romania remains somewhat
volatile at the moment, these projects are already
secured, contracted, and continue to move
forward.

From a broader revenue outlook perspective,
visibility over the next several years remains
naturally limited, particularly given the
complexity and timing of large-scale public
sector projects. However, the results delivered in
Ql compared to the same period last year
demonstrate the positive momentum in this area,
and we expect this trend to continue.

As an additional point, at the time of our full-year
results presentation, we communicated that we
had approximately RON 80 million in signed
contracts still pending execution. During Q1
alone, we delivered approximately RON 26
million from this backlog.

At the same time, our teams continue to
participate actively in various tenders, bidding
procedures, and public procurement processes.
This remains a strategically important activity for
AROBS, with two key considerations.

First, we do not expect the public sector business
to become disproportionately large within the
Group’s overall revenue structure. Over the
medium term, we view a contribution of
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fim relativ selectivi in ceea ce priveste nivelul de
detaliu comunicat public referitor la oportunitatile
aflate in pipeline, lasand rezultatele sa vorbeasca in
timp de la sine.

In zona sectorului public, continuim si fim
implicati activ in multiple proiecte si proceduri.
Aceasta ramane o directie importanta pentru Grup,
in special in cadrul diviziei de integrated services.
In cadrul intalnirilor viitoare, este posibil si
revenim cu informatii suplimentare impreuna cu
colegii care coordoneaza aceste activitati, inclusiv
cu mai multd vizibilitate asupra pipeline-ului de
proiecte si a oportunitatilor asociate.

In ceea ce priveste investitiile aferente PNRR si
fondurile destinate digitalizarii, existd in prezent
mai multe proiecte aflate in derulare. Desi contextul
politic din Romania rdmane intr-o anumita masura
volatil, aceste proiecte sunt deja securizate,
contractate si continud s avanseze.

Din perspectiva evolutiei veniturilor pe termen mai
lung, vizibilitatea pentru urmatorii ani ramane, in
mod natural, limitatd, 1n special avand in vedere
complexitatea si calendarul proiectelor de amploare
din sectorul public. Cu toate acestea, rezultatele
livrate in T1 comparativ cu aceeasi perioada a
anului trecut demonstreaza dinamica pozitiva din
aceastd zond, iar noi ne asteptdm ca aceasta tendinta
sa continue.

In plus, la momentul prezentarii rezultatelor anuale,
am comunicat faptul ca aveam aproximativ 80
milioane RON 1in contracte deja semnate si aflate
incd in executie. Doar in T1 am livrat aproximativ
26 milioane RON din acest backlog.

In acelasi timp, echipele noastre continui sa
participe activ la diverse licitatii, proceduri de
ofertare si procese de achizitii publice. Aceasta
ramane o activitate importanta din punct de vedere
strategic pentru AROBS, avand 1nsa in vedere doua
aspecte esentiale.

In primul rand, nu ne asteptam ca businessul din
sectorul public sd ajungd sa reprezinte o pondere
disproportionat de mare in structura totald a
veniturilor Grupului. Pe termen mediu, consideram



approximately 10-15% of total revenues as an
appropriate level for this activity.

Second, we prioritize projects that benefit from
fully or partially secured non-reimbursable
funding, as these projects typically offer
significantly — greater  execution  certainty
compared to projects financed exclusively from
the state budget, where fiscal pressures and
budget deficits can potentially lead to delays.

11. Despite solid revenue growth and
improved profitability guidance for 2026, the
share prices remained under pressure. What
concrete catalyst does management believe
could drive a re-rating of AROBS stock over
the next 12 to 18 months? Would management
consider additional shareholder return
initiatives such as buybacks or a dividend
policy to support the share price?

In terms of valuation and share price
performance, we see three main areas that could
support a re-rating of AROBS over the medium
term.

The first is our continued ability to execute
against the budget and deliver on the targets
communicated to the market. A key component
of this is the implementation of the One AROBS
strategy, which focuses on integration,
operational efficiency, and scalability across the
Group. We believe successful execution in these
areas should translate into improved profitability,
stronger EBITDA performance, and ultimately a
better market perception of the company.

The second element relates to the evolution of
our business mix. As previously outlined in our
strategy presentations, over time we aim to
gradually increase the contribution of software
products relative to software services. Software
products typically generate higher margins, more
recurring revenues, and generally benefit from
stronger valuation multiples in the market.
Therefore, while we continue to improve
operational efficiency and profitability within the
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ca un nivel de aproximativ 10-15% din veniturile
totale reprezintd o contributie adecvatd pentru
aceastd activitate.

in al doilea rand, prioritizim proiectele care
beneficiazd de finantare nerambursabild asigurata
integral sau partial, deoarece acestea oferd, in
general, un grad semnificativ mai ridicat de
certitudine 1n executie comparativ cu proiectele
finantate exclusiv din bugetul de stat, unde
presiunile fiscale si constrangerile bugetare pot
duce la intarzieri.

11. in ciuda cresterii semnificative a veniturilor
si a imbunétatirii estimarilor de profitabilitate
pentru 2026, pretul actiunii a ramas sub
presiune. Care sunt catalizatorii concreti pe care
managementul ii vede pentru o reevaluare a
pretului actiunii AROBS in urmatoarele 12-18
luni? De asemenea, ia in calcul managementul
initiative suplimentare de remunerare a
actionarilor, precum programe de
rascumpirare sau o politicA de dividende,
pentru sustinerea pretului actiunii?

Din perspectiva evaluarii companiei si a evolutiei
pretului actiunii, vedem trei directii principale care
pot sustine o reevaluare a AROBS pe termen
mediu.

Prima este capacitatea noastrd de a continua sd
executdm conform bugetului si sd livrdm
obiectivele comunicate pietei. Un element-cheie 1n
acest sens este implementarea strategiei One
AROBS, care vizeazd integrarea, cresterea
eficientei operationale si scalabilitatea la nivelul
Grupului. Considerdm cd executia cu succes a
acestor directii ar trebui sd se reflecte intr-o
profitabilitate mai bund, intr-o evolutie mai
puternicd a EBITDA si, in final, intr-o perceptie
mai favorabild a companiei in piata.

Al doilea element tine de evolutia mixului de
business. Asa cum am prezentat si in strategiile
comunicate anterior, ne propunem ca, in timp, sa
crestem gradual contributia segmentului de
software products comparativ cu software services.
Produsele software genereazd, in general, marje
mai ridicate, venituri recurente mai consistente si
beneficiaza, de reguld, de multipli de evaluare
superiori in piatd. Prin urmare, in timp ce
continudm sa Tmbunatatim eficienta operationala si



software services business, we are also
strategically focused on increasing the relative
weight of software products within the Group.

Last but not least, we have convened the General
Shareholders’ Meeting to approve a share
buyback program, which we also view as an
important instrument in supporting shareholder
value.

The buyback program reflects a disciplined
capital allocation approach supported by the
strength of our balance sheet. With
approximately RON 211 million in cash and a net
debt level of around 0.9x EBITDA, we believe
we are well positioned to simultaneously support
future M&A opportunities and shareholder return
initiatives.

At the same time, the buyback program provides
flexibility for several legitimate capital allocation
uses, including employee stock ownership plans,
future M&A transactions, and share price support
initiatives.

Overall, we believe these three eclements -
consistent operational execution, an improved
business mix, and disciplined capital allocation -
can support a positive re-rating of AROBS stock
over the time horizon you mentioned.
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profitabilitatea in zona de software services, ne
concentram strategic si pe cresterea ponderii
segmentului de software products in cadrul
Grupului.

Nu in ultimul rand, am convocat Adunarea
Generala a Actionarilor pentru aprobarea unui
program de rascumparare de actiuni, pe care il
considerdm, de asemenea, un instrument important
pentru sustinerea valorii pentru actionari.

Programul de buyback reflecti o abordare
disciplinata in alocarea capitalului, sustinutd de
soliditatea bilantului nostru. Cu aproximativ 211
milioane RON in numerar si un nivel al datoriei
nete de aproximativ 0,9x EBITDA, consideram ca
suntem bine pozitionati pentru a sustine simultan
atat viitoare oportunitati de M&A, cét si initiative
de remunerare a actionarilor.

In acelasi timp, programul de riscumpirare ne
ofera flexibilitate pentru mai multe utilizari
legitime ale capitalului, inclusiv planuri de tip
employee stock ownership, viitoare tranzactii de
M&A si initiative de sustinere a pretului actiunii.

Per ansamblu, consideram ca aceste trei elemente,
executia operationald consecventd, imbunatatirea
mixului de business si o alocare disciplinata a
capitalului, pot sustine o reevaluare pozitiva
pretului actiunii AROBS in orizontul de timp
mentionat.
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