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CIRCLE Group
Overview




) CIRCLE Group overview

Highlights

CIRCLE Group, headed by CIRCLE S.p.A., is an international leader specialised in the analysis and development of innovative
digital solutions for port and intermodal logistics, and further delivering international consultancy services that supports ports
and logistic innovation with an extended focus on environment, sustainability and energy transition.

Since
October 2018

listed on Euronext Growth Milan

Main products

Milos®: focused on intermodal
logistic operations (inland & port
terminals, MTOs & maritime)

Extended Port Community System:
connecting all players & processes
involved in port

MasterSped®: evolutive platform
for customs operators

Milos® Federative Services,

Milos® GSCV & TAP for industrial &
distribution

Milos® e-Customs

StarTracking®: airport-to-airport
tracking solution with real-time
status updates

GOS - Gate Automation & loT

KMaster® | Truck telematics

EU Affairs Consultancy

EU Funding Accelerator:
developing successful
applications for funding

Strategic Communication and
Advocacy: Visual and Brand
Identity,, Social Media
Management, Events, PR/Press,
Roadshows, Advocacy and
representation in Brussels

International Consultancy: policy
making and strategic technical
orientations in the port, maritime
and transport field

Infomobility

InfoBlu® collects data through
cameras, black boxes and other
means

Provides traffic data and B2B
traffic information services to
public and governmental agencies

+170

direct employees and a network of
professionals

9 successful M&As
since end of 2017

51% of Info.Era, specialised in port
sector through Sinfomar®

100% of Progetto Adele (now NEXT
FREIGHT), specialised in freight forwar-
ders & customs operators systems

92% of eXyond, (formerly Log@Sea)
which acquired 54,5% of Circle Garage
and the business unit owned by Telepass
Innova S.p.A. (InfoBlu & KMaster).

51% of Magellan Circle, advocacy
services towards European institutions

51% of Cargo Start, Innovative Start-up
providing innovative technological
products in the air cargo field

51% of NEXT Customs

20% of Accudire (for e-CMR)
100% of QMAP (infomobility)

Over 30%

of CIRCLE’s revenues are generated
outside Italy, with a strong focus on
Southern Europe, the
Mediterranean, the Black Sea region
and the Middle East

Financial Year 2025

Revenues € 25.1 min

Ebitda: € 6.1 min

Ebitda margin: 24%

Net Profit: € 2.3 min

NFP ADJ: 2.6 cash positive




)Y  Corporate overview

Group Structure
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ESG for Port, shipping &
logistics



Y)) Circle Group international footprint

Offices

ITALY
Genoa | Milan | Rome | Trieste | Catania | Asti

BELGIUM
Brussels

PORTUGAL
Porto

TURKEY, GREECE (partner)
Istanbul, Athens

CIRCLE Group Office in Genoa
Covered Areas mm
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ConnECt4 Agile Growth www.circlegroup.eu
) C lgcsple ~ to a Federated Supply Chain
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Appointment Platform

Gate Automation
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& Digital Twin
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CIRCLE Group Business Units

))) Unique distinctive market positioning

Innovative and Smart Supply Chain Global Supply Chain Visibility

European

EU funded . Advocacy and Affai
N e alrs
projects International Consultancy e

Consultancy
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M Value Pyramid

Tech & Consulting
Evolution

Responsibilities
& Reward

Circle

Group

Learning &
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M) Top clients
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CIRCLE Group
Financials

FY 2025




) UPDATED* Guidance 2025

« The consolidated Value of Production for 2025 was expected in the range EUR 24 —
26.4 million (higher than the previous forecast EUR 22,8 — EUR 26,3 million).

 The consolidated EBITDA for 2025 was expected in the range EUR 5 — 5.7 million
(higher than the previous forecast EUR 4.6 — EUR 5.5 million)

Connect 4 Agile Growth
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1)) Circle Group: P&L at Dec. 31th, 2025

emn e || e

Value of

Production 14.6 25.1 +72%
:;‘:f‘:’i::: l;3yroducts 3:3 7-5 H131%
EBITDA 3.3 (20.7%) 6.1 (24%) +101%
EBIT adj* 2 3.4 +73%
EBIT 1.7 (11.5%) 2.9 (12%) +71%
Net income 1.5 (1.8) 2.3 +59%

*without material amortisations from eXyond
Copyright Circle Group 2026 — All rights reserved



) Financials: 2012-2025 Group revenues

30.000.000
25.000.000
20.000.000

15.000.000

L3
E 3
Group Revenues
10.000.000
2025 € 25.1 min 5.000.000 I I I I
= m m 0 R [] I

2024 € 14'6 mln 2012 2013 2014 2015 2016 2017 2018 2018 2020 2021 2022 2023 2024 2025

* Green numbers are related to Systematic M&A;, Info.era (acquisition 01.01.2018), NextFreight (Progetto Adele) (acquisition
01.08.2019), Exyond (Log@Sea) (51% defined July 2020), MagellanCircle (51% at 31.05.22), CargoStart (51% at end 2022), **Circle
Garage & eXyond (31.12.2024 — revenues not consolidated in 2024)
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Y))) Financials: 2018-2025 Group EBITDA

EBITDA margin 2025 at 24%

6.650.000
6.300.000
Group EBITDA 5950000
5.250.000
550000
4.200.000
2025 €6.1 min 350000

3.150.000

2.800.000

2.450.000

Q . .

2024 adj* €3.3min 750000

1.400.000

1.050.000
700.000
2024 350.000

prOfOrma * ¥ € 4'3 m I n 2020 2021 2022 2023 2024 2025

*The adjustment (EUR 0.3 million) includes certain non-recurring costs incurred: for the acquisition of the business unit from Telepass Innova; for the purchase of Circle Garage; for the
repositioning of MagellanCircle Portugal (see following paragraph); for the launch of the new ACS services by CargoStart; for participation activities in the international tender of AdSP
MAO and the related incorporation of the NewCo; and for activities in the “industrial & distribution” sector related to the launch of new MILOS® GSCV products. These non-recurring
costs, expensed in 2024, will generate revenue and margin impacts throughout 2025.
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) Products: revenues evolution

Proprietary platforms revenues

7.000.000

6.000.000
5.000.000
4.000.000
3.000.000
2.000.000
1.000.000 ' ' l

0
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

BLICENSE W MAN/SAAS/PPU Add. Saas (pro-forma)

Products revenues I

2024 €3.2 min Federative services Milos®

B— revenues +156%

T €6.1 min Proprietary Products -
revenues

2025 €7.5mIn
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1))

2024

COF;

- 7--77 .

-

27%

= |SSC = GSCV = EAC = COF

ISSC;
45%

BU evolution 2025 vs 2024

EAC; 7%

GSCV; 17%
ISSC; 62%

= |SSC = GSCV =EAC = COF =IFM

ISSC — Innovative and Smart Supply Chain BU

GSCV — Global Supply Chain Visibility BU
EAC — European Affairs Consultancy BU

EU Pjt (COF) — European Projects

IFM - Infomobility

Connect 4 Agile Growth
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Y))) FY 2025 Revenues split by services

2024 Split Revenues 2025 Split Revenues

m Consultancy services & Projects m Product professional services
m Products help desk m Products licenses
m Products evolutions
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) Circle Group International VoP

International revenues:

5,2 mIn€ more than 21% r""k
The figures include Group’s revenues from European and Extra-=U Jf
: 8y
£J08
»

customers and related to European grants.

&

=
J""'*

W 5T

€ =»

Ongaeng projects

>

W Preiminary project proposals ond leod
QEnerotion Octvities (2023-2026)

W Countries for future developments
(2027)

* Ports Clients/Projects
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Y))) ADJ NFP 31/12/25 - Financial flows

6,000

5,000 i 164 | 511
2313 Le

4.000

3.000
3.257

(2.374)
2.000 2.374)

(7786)
1.000

(2.308)

Acq. of subsid. payment Int. Capex (products ev.) MNet income Interest Taxes A Grants
NFP AD)31/12/24 Ext. Capex Depreciation AW.C. 4 everall funds utilization Buy Back NFP ADJ 31/12/2025

- Acq. of subsid.payment: including Exyond payment (2 mIn€) & Accudire aucap (130k€)
- Depreciations increase due to material assets depreciations from eXyond business

- A W.C.: recovered PNRR delays

- In february 2026 buy back shares were sold for 1,2 min €

- Debts considering only short term debts.

NFP (cash positive) = € -2.6 min & EU credit € -2.3 min = NFP ADJ (cash positive) € -4.9 min
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Strategic Roadmap

«Connect 4 Agile Growth»

UPDATES




1))

GEOGRAPHICAL
GROWTH

TACTICS/STRATEGIES

Market Expansion &

ECONOMIC &
FINANCE GROWTH

TACTICS/STRATEGIES

Strategic Alliances & M&A:

Turning Vision into Action
Connect 4 Agile Growth

INTERNAL HUMAN BUDGETARY MARCIN
CAPITAL GROWTH GROWTH

MEASURABLE &
EFFECTIVE GROWTH

TACTICS/STRATEGIES

ROI & KPI Focus:

MULTI-TENANT &

CONFICURABLE MODEL
TACTICS/STRATEGIES

SaaS & Cloud-Based

TACTICS/STRATEGIES

Talent Attraction & Skills

TACTICS/STRATEGIES

EU & National R&D

Regional Presence: Utilizes Mergers & Centers on value generation Solutions: Development: Projects:
Focuses on international Acquisitions (M&A) and for customers and the Leveraging a Pay-per-Use Prioritizes professional Participation in co-financed
project participation and technological alliances to Group through measurable (PPU) approach with development and a positive projects (Digital & Green)

the establishment of strengthen the group's KPIs and a strict focus on scalable, modular cloud corporate culture to attract and national initiatives like
regional offices to drive financial foundation. Return on investment. solutions and federative and retain top-tier talent. PNRR, supported by

local growth. services. anticipatory R&D.
OUTCOMES/GOALS OUTCOMES/GOALS OUTCOMES/COALS OUTCOMES/GOALS OUTCOMES/GOALS OUTCOMES/GOALS
D
| lg | P
: ) Investments in
EXPANSION to Fortify the Qroup S More EFFICIENCY & COST REDUCTION Working distinctiveness
Area MED PRESENCE in to end customers & SCALABILITY of environment to recovered by
Greece - Turkey) & and access NEW INVESTMENTS, MORE REVENUES TALENT & meaning LOWER
Nord | Center EU | ONES (Industries) REVENUES & ROI & MORE VOLUMES INCREASED VALUE BUDGETARY COSTS
. : J 7 & z 7' N J & J

Copyright Circle Group 2026 — All rights reserved




Global Economic Volatility:

1))

Competitive scenario

GEOECONOMICS RESILIENCE & SECURITY

99%
of Geoeconomic

Activity Influenced
by New Tariffs.

920/ of Supply Chain Leaders
O Prioritize Resilience.

TRANSITION TO
“JUST-IN-CASE"” MODEL

90%
of Chief Economists
Forecast Lower Growth.

JUST-IN-TIME JUST-IN-CASE
(Efficiency) (Safety Stock)

NEARSHORING GROWTH (+92%) (1 TN | KEY STRATEGIC INDICATORI
\i ‘ ' | (World Economic Forum, May 2028)

ABILITATORI AS
TECNOLOGICI ENABLER

UNCERTAINTY 90%
92%
87%

+90%

Global Economic Volatility

NEARSHORING
E% SAFETY STOCK

REGIONAL
DINAMYCS & @'?‘ GEOECONOMIC BLOCK 89%
NEARSHORING

Copyright Circle Group 2026 — All rights reserved



1)) 2029 Market size: segments & geography

Baseline Market Position 2028 Market Evolution 2029 Strategic Vision (Long-Term Growth)

Worldwide Worldwide Worldwide Total 2029 Outlook
Potential Market Potential Market Potential Market €5 5 BI"IOH

i A significant leap, driven b
+€0.3 Billion | the gonsolidate eXyond /
) Target Growth platform and organic
Target Market Size " Target Market Size Target Market Size (2028 to 2029) innovation.
(to 2027) (to 2028) (to 2029) |

€1.7 Billion €2.2Billion || €2.5Billion | A"
Circle Group’s estimated A significant jump in A strategic evolution to (2028 to 2029)

potential market size /’ potential market size capture expanded
/ market segments. Rapid Market Scalability

. eXyond acquisition serves as a
+€0.8 Billion | consolidated eXyond platform

Cumulative Target Growth | and organic innovation.

(from 2027) Strategic Synergies realized
from the eXyond acquisition and
further oraanic development,

Increase of potential market size for Circle Group

Copyright Circle Group 2026 — All rights reserved



Y))) Development Opportunities & Goals

® Supply Chain Leadership
Strategic Environmental ~ . Resilience and
Foundations Sustainability @ Security

Enabling
Actions

Innovative Technologies

& Optimisation Models Advanced

Q
H Capital & :;ﬁég
uman Capita
(«‘ '{\ @ Plannina Models

Sustainabiiity Focus

— @ @

Real-Time Forecasting & Security &
Visibility Cost Reduction  Collaborative Legistics
H Forecasting & Real-Time Cost & Risk
Network & Infrastructure sUStal;nm:l;‘imy Dynamic Adjustment Visibility Reduction

,}i Measurable Benefits
& Outcomes

Copyright Circle Group 2026 — All rights reserved



1)) Strategic Positioning

Core Sector Coverage
—— Rail & Multimodal
Creating integrated transportation
networks that connect different
modes of transh seamiessly.

Port & Maritime

Focused on optimizing terminal operations
and inland logistics to streamline
the maritime gateway.

Air & Customs

Ensuring aviation efficiency and
strict adherence to complex
international regulatory
compliance.

Industry & Logistics

Providing comprehensive, end-to-
end supply chain management
solutions for diverse

industrial needs.

Competitive y
Differentiators Business Process C rative & Regulatory & Green Technology
Reengineering : ch Advancement Integration

Utilizing deep vertical v Leading the industry in Implementing advanced
knowledge to redesign and e ar er supporting the energy tech solutions across
optimize core business _ v transition and green initiatives freight forwording and
operations. ’ within the supply chain. provider networks.

Copyright Circle Group 2026 — All rights reserved



Resilient & Adaptive
Supply Chain Building

Al-Driven Scenario
Planning Tools

Development ol fools using Al and Ti y
dota fo simulate various disruption Real-Time Altemative

seonones and analyze fheir Rouie Planning

potential impact on operations. Automoted systems suggest
optimal transportation toutes
based on realfime data and
predicted disruptions.

Suprher Diversification
Intelligence

Providing clients with deep insights
info the resilience and risk profiles
of their existing supplier base.

Copyright Circle Group 2026 — All rights reserved

)))) Strategy — Drivers & KPI

30%

Improvement
in Visibility

Compliancy with
EU Normative 20%

Regulatory Adherence Clearance

Support
Assisting companies in meeling

99%

Faster Customs

Public

platforms have soccessful
shlciiﬁ S and Scle reduced the time roquhod‘!ot
§| cally & ai customs processing.
vri:lw requirements.

. Privacy Compliance
The digital ocosyskm
= guarantees data

 and security in full allgnmom
with privacy regulations.

Driving Modular & Scalable Architecture

95%

Exploiﬁng Al & Business Intelligence

(+)
. 95%
Root Couse
Accuracy
Utilizing Al fo identify the
deep-seored reasous for supply
chain delays with high precision.

§ o
70%
Pre-emptive
& Disruption Resolution

Prodictive insights allow for the
resolution of the majority of supply chain
disruptions before they even occur.

25%

System Increase in
Inieroperabllﬂy Customer Adoption
H lobility
m with Srd pony syslems m :iroocﬂy com :c?uro
1o ensure seamless data flow. higher rate of customer adoption.

Accelerating & Increasing
Dematerialisation

99%
Reduction in
Paper Usage

20% to 30%

Error Reduction

/frequency of manual errors in
fransport documentation.

Q Increase in
=¥ Delivery Accuracy

Collection and analysis of real fime
data ensure lotal visibility and
improved delivery performance.



) Nodes, ports & interoperabilities

Federative digital interoperability

Extended PCS, Port haulier Module, TFP and Federative
Services ensure that all Mediterranean ports have the
opportunity to benefit from real-time digital
interoperability between industries, rail ecosystem,
freight forwarders, logistics, custom operators and the
entire port commujg

.} e e B
° est
S &
o
-y vio lovenna
7 . <
## ~" / ) - A
/ &
& 1} n -

4 1 ' a S—a
1 ! o
| F ] °

e

INTEROPERABILITY

Copyright Circle Group 2026% All rigpts”l;esgvgd



PHYSICAL @0

)))) e-CMR + Milos® TFP + eFTI Platform

FLOW R oRwWARDERS
Qo s Transport order Travel Carrier Goods Notice of arrival
generation planning ig! preparati TR AW A
INFORMATION
SYSTEMS
Confirmation of
| N FO R M AT | O N shipment actcepmnce
by the carrier and
FLOW subsequent data

Copyright

sharing

Circle Group 2026 — All rights reserved

Collection of goods Monitoring of
e = o

(e-CMR/e-DDT signature) transportation

e-CMR/e-DOT
platform
(ACCUDIRE)

Tracking, break-ins,
I , alerts,
temperature checks

Change of carrier

(e-CMR/e-DDT
signature)

RECIPIENT

(e-CMR/e-DDT
signature)
Arrival at Delivery at

Recipient
Information
System

Recipient signs the
receipt upon
arrival at the

destination

Notification of
arrival at
destination by

_ g/
—_—



Telematics
Advanced technology platforms to
revolutionize real-time traffic
management & data analysis. It collects
and analyzes critical data on vehicle

movements and traffic flows across road

and highway networks. It provide

continuous traffic monitoring, enabling
efficient transportation management,
reduced travel times, improved

operational planning.

Copyright Circle Group 2026 — All rights reserved

Intelligent gates

& Smart Solutions

Infomobility
Logistic flows optimization by

integrating data from multiple sources,

ensuring transparency, traceability, and

interoperability across the supply chain.
Advanced technologies such as
electronic seals (e-SEALS) and
Bluetooth/NFC solutions enhance transit
security, customs compliance, and

operational efficiency.

Node Automation

Simplification, loT tech, automation
access management at road and rail
crossings, integrating payment systems
and image recognition technologies.
These solutions reduce waiting times,
streamline operations, seamlessly
connect with TOS, PCS, ERP, and TMS
systems to ensure synchronization and

security across logistics networks.



)))) eXyond & Telepass EU coverage

Current KMASTER Potential Telepass Customer Base
Active OBUs

75’000 Growth Opportunity: >9x ‘ﬂ’: 700’000+

MR FI13

Enormous additional
scalability opportunity

Starting from 10%
market
penetration

Massive upselling
potential with
Telepass



)))) eXyond Kmaster + MILOS TFP positioning

Competitor’s Matrix

N° of functionalities offered

veri:m:-‘

ijond

LV Soitions connect
Geotab ** =
y | . |
_mmaster™ SR W o —
| . (Transporeon) |
| pTARcA  ABAX
Transics | {
Flottaweb | |
/4
INELO
"
0 Connected Vehicles (thousands) >1.000

eXyond'’s industry positioning anticipates emerging trends
and provides competitive advantages

Source: Boston Consulting Group for Telepas Inno

Copyright Circle Group 2026 — All rights reserved

va S.p.A. and revised by Circle



(OCircle Global Supply Chain Visibility — Integrated Ecosystem

Group

Linking Platforms, Driving Process for Industries

Trucks Companies
Air Carriers. Rail Carriers Shipping Companies

(MilOS\ eCustoms

Customs Operators and authorisations. ... .. oa < ot - e
v T, 2 - .
0 Intefoperability : :“' E’B‘ “ls'b"'t" ( MilOS - Green Dashboard
o with Truck Companies : (Info&Data s ‘
INDUSTRY 2 - Soutone
3 Solutions
Q ; .
— I Tracking : N

@ Syncromodality H ]

ERPIndusty .=  Rood Transport Visibility 3 : m

Connector ‘E; Document Management : 4

.............. 3 E " : N errana : "L

lie SAP) o Milos.cscv :
' < :
L :
(7)) . : i

ERP Industry 2 el atform
System g :
 — NN A—. gi;:eltUp & Delivery
~ = 1 rations
: ( Milos-TFpP management
- Telematics Service Providers Connector - A
Interoperability with Nodes

( Milos-TFP app

%

Airport Intermadal Port Community
Community Systems Nodes Systems

I
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)))) Global Supply Chain Visibility evolutions

STANDARDIZE PROCESSES
Consistent processes like
barcoding improve
efficiency and reduce

COLLABORATIVE
RELATIONSHIPS
Open communication
between supply chain €errors
partners helps identify

bottlenecks and streamline
processes \

SUPPLY CHAIN
VISIBILITY SOLUTION
Systems like ERP and
TMS provide real-time
insights.

REAL-TIME DATA
SHARING
Sharing real-time data
helps track products and
manage inventory and
optimize any decision-
making process

GLOBAL
SUPPLY CHAIN
VISIBILITY

—_—

SUPPLY CHAIN
MAPPING
Visualizing the supply chain
helps identify risks and
disruptions

Analytics provide insights
to improve performance

MONITOR KPIS
Monitoring key metrics like
delivery accuracy helps
improve supply chain
performance

Copyright Circle Group 2026 — All rights reserved

Core Solutions Consolidation with a Focus on Strengthening
and Cross-Functional Adoption of:

v/ GSCV Dashboard — visibility over the intermodal supply
chain

\/ Green Dashboard — ESG KPl measurement & 1SO 14083-
certified emissions calculation

\/ e-CMR / e-DDT - digitization and compliance with eFTlI

\/ eCUSTOMS / Innovative Customs Connector — customs
simplification and pre-clearing visibility

Objective:

to provide an integrated suite, fully compliant with Italian and
European regulations (eFTl, e-CMR, ESG, PNRR) and already
prepared for international scenarios.



)))) Industry Recognition

Our products inside Gartner Vendor Guide

Our competitive edge is validated by industry-leading analysts.

m Our comprehensive product portfolio has earned recognition in the prestigious

Supply Chain Operational Visibility Vendor Gartner Vendor Guide, positioning us among the top-tier solutions providers in the
Guide
' supply chain technology space.

Analyst(s): Christian Titze, Bart De Muynck

This recognition validates our commitment to

innovation and demonstrates our ability to deliver

Circle (Milos) www.circletouch.eu Modular solution for the transport optimization of containers,
trailers, cars and general cargo through the logistic

intermodal chain; focus on automated port logistics and enterprise-grade solutions that meet the eVO|Ving

customs procedures

needs of global supply chain leaders.

The Gartner inclusion reflects our comprehensive approach to supply chain digitization, combining advanced technology with deep
industry expertise. This third-party validation strengthens our position in competitive evaluations and enhances our credibility with

decision makers across multiple verticals.

Copyright Circle Group 2026 — All rights reserved



) Killer application 4 collaborative ecosystems

Circle Group has developed a service that goes beyond simple regulatory compliance. The goal is to create a truly collaborative
ecosystem that leverages digital and innovative tools to connect and add value to every player in the logistics chain (Terminal &
Ports — Road Transport — Freight Forwarders & Industries), not just solving a problem, but aiming to transform the entire
process into a competitive advantage for everyone. >>> MILOS WIN WIN 9.0

This service brings together the three key players:

Freight Forwarders Industries

e Terminals & Ports: optimising planning thanks to
accurate advance notices, proactively managing
operations and reducing wasted time. The result?
A tangible increase in efficiency.

Service Package
ALLIN ONE

e Road Hauliers: avoiding unnecessary waiting
times and penalties by communicating the arrival
of goods in real time and ensuring full compliance
with regulations. This translates into savings in
time and resources.

COLLABORATIVE
ECOSYSTEM

e Freight Forwarders / Industries: having full
control over every stage of the process. Thanks to
complete traceability, they can monitor goods
from the moment they leave and quickly resolve
any disputes with accurate and verifiable data.

Ports & Terminals Road Companies

Copyright Circle Group 2026 — All rights reserved



))))

Multimodal Generative
Al - first of all Gemini Al

Sa)

Prioritized as the leading platform
for initial ecosystem-wide Al
integration.

e AU
=2/ s
:

Agentic Al
Productivity

Deploying advanced agentic systems
to automate complex tasks and
optimize resource allocation.
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Milos Intelligence l‘;
Strategic Foundation

The central core focusing i
business efforts on intelligence |
to strengthen organizational

data. //

SYNAPSE
Project Evolution

oads
- -0~
Driving the MILOS Federative Service approach
through dedicated project management.

Productivity Tools

Code Acceleration via
Anthropic Claude

Utilizing advanced Al to significantly
decrease software development and
coding timelines.

Milos Intelligence Ecosystem & Al tools

AGENTIC Al

Deploying diverse agentic tools
to streamline workflows and
increase efficiency.

Multimodal Generative

Al - first of all Gemini Al

A suite featuring Agentic Al and
Multimodal Generative Al for
operational excellence.




(MilOSo Intelligence

Enhancing Rail Efficiency through Al-Driven,
Optimisation, Simulation & Digital Twin

PORT AREA INLAND TERMINAL INDUSTRIAL NODE
Integrations & Interoperability QP’ @
S £
Simulation & Digital Twin . MTO Panring

Rail Shunting Optimisation
-

Optimisation

Al & Machine Learning

Synchromodality




MILOS® Intelligence - Optimization and Digital Twin

Innovative solutions for supply chain transports and logistics

RAIL SHUNTING
SIMULATION & DIGITAL TWIN

CAPACITY SIMULATION e :

STATUS MONITORING =

RAIL SHUNTING OPTIMIZATION

PLANNING SUGGESTION
Scheduling & Re-Scheduling

B
.J-f' = m#ﬁs WAREHDUSE
| %-ii
..-:p VOYAGES AUTOMATIC COMBINATION

Efficient planning

MTO PLANNING OPTIMIZATION
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MILOS® Intelligence - Machine Learning & Al

Employing predictive models and algorithms, this road transportation
prediction module dynamically adjusts projected timing and facilitate
seamless flow management through the node. Furthermore, it prevents
congestion, optimizes resource allocation and enhances operational
efficiency, empowering both node managements and trucking companies
to deliver exceptional service.

« Driver « Type of Container

» Vehicle « Month & Day

« Trucking company -« Pre - stated Arrival Time
« Type of Movement

TERMINAL

ARRIVAL TIME
ENTRANCE GATE

DEPARTURE TIME GATE
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Road & Rail Prediction Modules

Railway operators and logistics companies operating within the node
benefit greatly from a comprehensive analysis of the projected flow of
trains, which allows for the optimization of resource allocation and the
enhancement of operational efficiency. These invaluable forecasts are
made possible by leveraging advanced predictive models and algorithms,
which are meticulously fueled by a large amount of historical data and the
planned train schedule.

historical data

................
------
.t

PERFORMANCE PATTERN &
RELIABILITY SCORE [

-
DELAY PREDICTION



(OCircle MILOS Intelligence — Synchronised Traffic Flow

Milos® Intelligence enables efficient, comprehensive control over the 3 dimensions of logistics hubs (Optimization,
Analysis and Dimensions) to guarantee important KPIs

Optimized yard occupation from 07/02/2026 to 16/02/2026
-.,F’j —_ﬁ_\vji, L TN . 7'7}»,‘ ’::YT_

WHERE - SPACE & ALLOCATION

Dynamic allocation based on Maximizing terminal it
predefined schedules aximizing terminal capacity

without congestion

+ OPERATIONAL
PRECISION

Detailed data for quick and
targeted decisions

WHERE - DETAILS &
SATURATIONS

Real-time diagnostics on capacity and
destination

pusemo

Area Name
Ship Name Ship 8 WHEN - TIME & FLOW
Talor number 50 Forecast of arrival and departure - TIME CONGESTION
Destination Export
< eaks around the node . ,
;'p” o P Forecasting Supply Chains for
E—————a Smooth, Seamless Logistics
Trips Data
Destination Trailers Percentage Parameters
Catania 59 100% s e o
Valletta 21 100% T
e =



)))) The new EU budget (EC proposal) — Trends

Policy / Theme Main shifts & implications

Total size / Overall envelope A substantial increase in size especially for strategic and emerging priorities; more pressure for
new “own resources” to fund this.

Structural organisation of Fewer, larger headings (four major ones + special instruments). Programmes are being merged.
headings / programmes Stronger cross-cutting funds (e.g. European Competitiveness Fund). National & Regional
Partnership Plans bundle many currently separate funds (cohesion + agriculture + other shared
management funds). Risks: loss of visibility for some smaller programmes; negotiations on which
parts are merged will matter.

e oI FEEFA G O E LT B A [n 2028-34, a new European Competitiveness Fund (ECF) brings together many of these:
Digital / Industrial Policy digital leadership, clean transition, defence & space, bioeconomy etc . More strategic investment
in fewer priority fields; more scale; faster funding expected. Also potential trade-offs: less funding
for non-priority areas.

L R T ST T [ Significant increase. Specific envelope for “resilience & security / defence & space”. New crisis
/ resilience mechanisms. Stronger EU-level role in security, defence; more investment in dual-use
& resilience; possibly more centralized decision-making and stricter conditionality.

Climate, Environment, Green Green transition remains central, but there will likely be negotiation about how much gets
Transition earmarked, how “do no significant harm” is applied, etc. But some observers note that in “real
terms” the climate-earmarked proportion may decline or not increase as much as needed

Programme simplification & More emphasis on partnership plans, pre-agreed reforms/investments, stricter conditionality /
conditionality results orientation; simpler / harmonised rules for access If implemented, could reduce
administrative burdens; but will require strong capacity in MS to plan and deliver; risk that
conditionality becomes a sticking point in negotiations.
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INTERNATIONAL (OCircle

CONSULTANCY

Main Success Cases b

Belgium

(" (Air)Port Community Systems
and Maritime Single Windows

( Transport IT Consultancy
(Maritime Single Windows, TAF TSI, eFTl)

Strategic Communication
& Policy Support (Motorways of the Sea)

@) Strategic Communication

@ EU Funding Accelerator

( Trade & Customs Facilitations

@ Circle Group Headquarters
Seychelles

Comoros

gascar

Mauritius

Reunion
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)Y 2026 Ongoing strategic evolution

PLAN

2027 - 2029

INTERNATIONALISATION

phase 2

Launch the international project

with an integrated marketing strategy

Q1 Q2 Q3 Q4 Q1
2026 2026 2026 2026 2027
—0 o o o ——p
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)Y 2029 Geographical Expansion

International Activities & Projects

«CONNECT 4 AGILE GROWTH» ROADMAP

Development of a presence in some chosen foreign
markets (Balkans, Morocco, Turkey, Egypt, Greece,
Central Europe, Middle East) comparable to the
distinctive one that we have in the Italian market

Thanks to a tender launched by the European Maritime
Safety Agency (EMSA), a feasibility study on the
development of the One Stop Maritime Shop for the
neighbouring countries Algeria, Jordan, Palestine,
Tunisia, Moldova, Turkey, Ukraine was carried out;

1%

Building relationships and developing international
cooperation with Gulf and Middle Eastern, India,
African Country countries planning to invest in
infrastructure, in the transport (airports, ports, roads)
and energy (oil, gas, renewable energy) sectors
(considering also consequences of actual situation).

£

g..

Ongoing projects

Preliminary project proposals and lead
generation activities (2026-2027)

Countries for future developments
(2028-2029)

Clients/Projects ports Focus on UAE / Bahrein /
Qatar /Oman (after war)
+ Turkey & Egypt
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YY) Business Goals 2026-2029

Systematic M&As

2026-2027

Industries: leadership

= Digital documents, in key technologies &
. controls & anticipated reographical areas
02 Predictive & clearance P greograp
2023 Syncromodality Predictive Al
Next Generation Multimodal optimisation & ML ejvzluted Mgdels
Nodes Predictive services predictive logistics ndustry >.
i ; International corridors
& Nod Ar tljzlc'zl lr.rtel{lllgence Volume & economy scale
Port& Nodes otarisation Freiah .
. ght As A Service
Optimisation & Machine Learning Recurrent services
Transport documents Next Gen EU funds

Next Gen EU funds

Connect 4 Agile Growth
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@ Central-South
Europe and
MED Leader

@ Predictive &
Syncromodal
Supply Chain

@ Anticipated EU
Regulations

@ Competitive
advantages
from
federative
services



Strategic Roadmap

«Connect 4 Agile Growth»

2026 Financials




/
Strategic Impact

Sustained
Financial Impact
Expansion drives increased
annual revenues, improved

net profit margins, and
strong strategic ROI.

K 1 A
. 5
"4 J N
Framework-Driven
Growth
Vertical expertise and
strategic frameworks create

referral effects that
accelerate new customer

acquisition.

Ny A

M)

Added Value & Margin

Digital & Green Virtuous cycle

Step 1:

Cost Reduction

Al and loT investments
generate operational
efficiency improvements

and reduced client
costs.

Enhanced platform scalability
supports more clients and
drives diverse cross-

selling opportunities.
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Step 2:

Margin Improvement

Multi-tenant cloud
architecture reduces
integration costs while

increasing gross profit
margins.

Participation in co-financed

distinctiveness investments
and lowers budgetary costs.

-

Growth Drivers

s

Budgetary Margin
Growth

EU projects recovers

P




1))

30.000.000
25.000.000
20.000.000
15.000.000
10.000.000

5.000.000

2023

Connect 4 Agile Growth

C4AG 2026 CG Value of production

Circle Group revenues evolution

FINAL 25.1

UPDATED 24-26.4

21.3
proforma

2024 **x* 2025 ***

NEW 27.2-28.8

2026 **x*

* *The value of production of new LOB of eXyond and Circle Garage. This number are included in the Group from 2025.

* The figure expected for 2024 was including alliance Telepass Innova for € 0.6 min, Circle Garage € 0.5 mln and Accudire € 0.7 min

*** Figures refer to BP2025-26 announced in June 2024, updated following FY2025 results.
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UPDATED 27-28.5
OLD 23.6

Original numbers
presented in 2024 were
including synergies with
partners & alliances

Final numbers 2024
proforma include Circle
Garage & eXyond
acquisitions

2025 updated forecast
was related to the Group
perimeter considering 1H
results

2026 updated forecast is
related to the Group
perimeter considering
2025 results



)))) C4AG 2026 CG EBITDA

NEW

7.500.000
€6.3-€7.1min

7.000.000
6.500.000 oLD1

- FINAL €6- €7min
6.000.000 €6,1 min
5.500.000 } NEW ou)zI

€5.9

5.000.000 €5-€5.7ml min
4.500.000 oLD
4.000.000 €4.6-5.5 min
3.500.000
3.000.000
2.500.000
2.000.000
1.500.000
1.000.000

500.000

2023 2024 2025 2026

(*) 2024 Pro forma EBITDA including M&A (eXyond and Circle Garage)

(**) 2025 consolidated EBITDA forcast was updated in september 2025, final number is more than the maximum expected

(***) The consolidated EBITDA for 2026 is now expected to new range indicated. In the current, evolving geopolitical and macroeconomic scenario, the stabilization of
certain contextual elements is necessary in order to formulate additional responsible forecasts aligned with our strategic objectives.

Connect 4 Agile Growth
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Y))) Detailed revenues split 2025-2026

2025 2026 Budget

10%

Y

n

5%

m Consultancy services & Projects m Product professional services
m Products help desk m Products licenses
m Products evolutions

Connect 4 Agile Growth
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) (QOMap acquisition

* Strenghten in eXyond Infomobility focus and products
e Focused on GIS (Geographic Information System) e Intelligent Transport Systems (ITS)
e Adds:

©  Euro 1.4 million revenues

o 21% EBITDA margin
* Synergies with Infoblu & Kmaster & MILOS Ecosystem + MILOS Intelligence products
e Fully aligned with the Connect 4 Agile Growth Plan and overall strategy

Connect 4 Agile Growth
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Strategic Roadmap

«Connect 4 Agile Growth»

Systematic M&A




) M&As, Alliances, Innovation focuses
2026-2029

2027-28 /4/0
QS Data Driven (/J‘
6‘?‘ 0@ Loaisti A 7;?
<°\ ‘5\ ogistics _ 59 Visibility & T/,
QQ* c\) Synchro;odallty 2025-26 Q mobility Demand Planning
-

Export/lmpoIrtQ Q 2024 Q QPredictive

evoluted & eCustoms ~
notarised NEXT . NEXT
Document Q 2020-23 Q Decign Multimodal
Q Q Blockchain  Customs Import  Support . appointment
Corridors
Waste, Fresh Food 2018.19 Procedures  System ) ond
Dang. goods Al & Q . Q 1 }y Q
Logistics  Augmented Rail
Reality  Federative Fed Serv

Services & > NEXT

Q Multimodal - . .
Chain Q L4 Machine
Robotics Q Transport Intelligent Q Learning
& Data Documen‘ loT & . gate Q

_ Equipment
Semantic  Apalytics FSTL log =ea Optimisation ~Automation \§

\ T Poomn o CRCLE
QMUP Q riangulation

Al & Digital Twin Performance Q
Q & Cyber

Rail Robotic

LOGISTICS
PORT TERMINAL
INLAND NODES

Machine : Automation Process Passengers
4, Leaming @) \BloaCkCha'n & IFSTL Automation Security Q INNOVATION FOCUS
\
0 & Drone ond
'?4,1/()747 Infomobility~ | ociat (" ¢ & @ v
. ogistic
J}oo % @ vutimodal LaSs Port of QS‘\ Q\$6 ALLIANCE
P 274 Visibility The Future @v’ Q\\Q
9_‘9 FUTURE OPERATIONS
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M) 2029 Growth Trajectory

NEW
PRODUCTS
SYSTEMATIC _

ORGANIC M&A / ALLIANCE
GROWTH .

: |

|

I

FINAL OBJECTIVE IS CONFIRMED
(2024-2026 M&A partially anticipated
intermediate steps)
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EQUITY RESEARCH

UPDATE

Produzione | 31.03.2026, h.18:30
Pubblicazione | 1.04.2026 h. 07:00

Circle

Euronext Growth Milan | Engineering | Italy

| Rating Target Price

€ 1,60

prev. 10,50

40

Stocks performance relative to FTSE Italia Growth

250k

S0k
: 17 R
Key Muttiples FY25A FY26E FYZ7E FY28E 5 |l|h healuboikiandi L .th...L. | euslsadbbel. oy
Mar-25 Jun-25 Sap-25 Mar-26
EV/Sales 220 9% G l4x
_— CIRC M - Voluma  sss=CIRC 1M =—|TAM Indax

EV/ERITDA 72 GAx 55 49k
EV/EBIT 153  122x 93¢ BOx  GenckData
BE A W IZ4e NI

Risk: Medium
MFP/EBITDA nia nfa nfa n/a

Price €10.20

Target price £11,60

KeyPnanciaks te/k: _ FY25A FY26E EYZTE] RY2RE T L e hokeriial 13.7%

Revenues 04 235 280 35 Ticker CIRC 1M
Value of Production 25] 280 320 352 Market Cap (€/min) €4878
EBITDA &1 59 a0 83 EV(E/min €4388
EmIT 29 36 47 55 FreeFloat 2834%
Met Incarme 23 20 37 43 Share Outstanding 4781865
EBITDA Margin 242% 245% 250% 253%  S2-weekhigh €1035
EEBIT Margin 4% 129%  147%  IS6%  S2-weeklow €542
et income Margin 2%  I02%  M4%  122%  Average Daiy Volumes (3 months) 8.386

Copyright Circle Group 2026 — All rights reserved

2021

Upside from IPO

+372%*

2022

/ J“ (Vf" y
g

M ’
A
N

m\wfﬁnvrw

2023 2024 2025 2026

«Free allocation of shares» - 1 free stock each 10 - May 20, 2019
Buy back - now 3.300 own shares (0,1%)
CIRCLE is an Innovative SME

Average monthly volume (from IPO) +€ 1.2 min

Upside opportunity

TP 11.6 +15%

*Stock price March 31, 2026



1)))))))))))))))))) Contacts

Piazza Borgo Pila 40 Via San Nicolo 4 Via Giovanni B. Pergolesi 26 Via Ofanto, 18  SS Primosole Angolo V Strada
16129 Genoa - ITALY 34121 Trieste 20124 Milan 00198 Rome 95100 Catania
info@circletouch.eu ITALY ITALY ITALY ITALY

Rond Point Schuman 6/7 Av. da Boavista, 1588 7
B-1040 Brussels — BELGIUM 4100-115 Porto - PORTUGAL

circlebelgium@circletouch.eu  circleportugal@circletouch.eu

T

% ‘ . ;.
kL 2
’ BELGIUM

turkey@circletouch.eu balkans@circletouch.eu
BALKAN REGION
Vs
PORTUGAL 1
g
circlearabia@circletouch.eu maghreb@circletouch.eu
www.circlegroup.eu @ Circle Group
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http://www.circlegroup.eu/
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