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CIRCLE Group 
Overview



+170
direct employees and a network of 

professionals

Since 
October 2018

listed on Euronext Growth Milan

Over 30% 
ƻŦ /Lw/[9Ωǎ ǊŜǾŜƴǳŜǎ ŀǊŜ ƎŜƴŜǊŀǘŜŘ 
outside Italy, with a strong focus on 
Southern Europe, the 
Mediterranean, the Black Sea region 
and the Middle EastMain 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 & IoT 

KMaster® | Truck telematics

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)

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

NFP ADJ: 2.6 cash positive 

Ebitda margin: 24%

Ebitda: ϵ6.1 mln

Net Profit: ϵ 2.3 mln

FinancialYear2025

wŜǾŜƴǳŜǎ ϵ нрΦм Ƴƭƴ

CIRCLE Group overview
Highlights

CIRCLEGroup, headedby CIRCLES.p.A., is an international leaderspecialisedin the analysisand developmentof innovative
digital solutionsfor port and intermodal logistics, andfurther deliveringinternational consultancyservicesthat supportsports
andlogisticinnovationwith anextendedfocuson environment, sustainabilityandenergytransition.

Infomobility

InfoBlu® collectsdata through
cameras, black boxes and other
means

Providestraffic data and  B2B 
traffic information services  to 
public and governmentalagencies
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Ports / Maritime

Intermodal Logistics

Rail solutions

ProcessesOptimization

EU Consultancy

Corporate overview
Group Structure

Gate Automation & IoT / 
Infomobility / Telematics

Freight 
Forwarding
& Customs

Air cargo integrated 
solutions

Hydrogen 
Decarbonisation 

Digital Transport Document
(e-CMR / e-DDT)

EU Consultancy

Innovative 
Customs Solutions

ESG for Port, shipping & 
logistics

Interoperability with tolling  
systems

Rail signalling / Last Mile

Industries / ERP Integration
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ITALY
Genoa | Milan | Rome | Trieste | Catania | Asti 

BELGIUM
Brussels

PORTUGAL
Porto

TURKEY, GREECE (partner) 
Istanbul, Athens

Offices

Circle Group international footprint

Covered Areas
CIRCLE Group Office in Genoa
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CIRCLE Group Business Units
Unique distinctive market positioning

Innovative and Smart Supply Chain
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Value Pyramid

Tech & Consulting
Evolution

Learning & 
Development

Responsibilities 
& Reward

Team & Network

Copyright Circle Group 2026 ςAll rights reserved



Top clients
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Recovery Fund
accelerated
MED Nodes Digitalisation



CIRCLE Group 
Financials
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FY 2025



UPDATED* Guidance 2025

Connect 4 Agile Growth

Å The consolidated Value of Production for 2025 was expected in the range EUR 24 ï

26.4 million (higher than the previous forecast EUR 22,8 ïEUR 26,3 million).

Å The consolidated EBITDA for 2025 was expected in the range EUR 5 ï5.7 million 

(higher than the previous forecast  EUR 4.6 ïEUR 5.5 million)
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ϵmln 2024 2025 change %

Value of 
Production

14.6 25.1 +72%

Proprietary 
Software Products

3.3 7.5 +131%

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%

Circle Group: P&L at Dec. 31th, 2025
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*without material amortisations from eXyond



* 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 ςrevenues not consolidated in 2024)

Group Revenues

2025 ϵ нрΦм Ƴƭƴ

2024 ϵ мпΦс Ƴƭƴ

Financials: 2012-2025 Group revenues

*
*

*
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Group EBITDA

2025 ϵ сΦм Ƴƭƴ

2024 adj* ϵ оΦо Ƴƭƴ

2024 
proforma**

ϵ пΦо Ƴƭƴ

Financials: 2018-2025 Group EBITDA

EBITDA margin 2025 at 24%

*Theadjustment(EUR0.3 million) includescertainnon-recurringcostsincurred: for the acquisitionof the businessunit from TelepassInnova; for the purchaseof CircleGarage; for the
repositioningof MagellanCirclePortugal(seefollowing paragraph); for the launchof the new ACSservicesby CargoStart; for participationactivitiesin the international tender of AdSP
MAOand the related incorporationof the NewCo; and for activitiesin theάƛƴŘǳǎǘǊƛŀƭ& ŘƛǎǘǊƛōǳǘƛƻƴέsectorrelated to the launchof new MILOS®GSCVproducts. Thesenon-recurring
costs,expensedin 2024, will generaterevenueandmarginimpactsthroughout2025.
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2025  vs 2024

Federative services 
revenues

Milos® 
+156%

Proprietary Products 
revenues

+131%

Products: revenues evolution

Products revenues

2024 ϵ оΦн Ƴƭƴ

2024 
proforma

ϵ сΦм Ƴƭƴ

2025 ϵ тΦр Ƴƭƴ
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BU evolution 2025 vs 2024
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Connect 4 Agile Growth

2024 2025

ISSC ςInnovative and Smart Supply Chain BU
GSCV ςGlobal Supply Chain Visibility BU
EAC ςEuropean Affairs Consultancy BU

EU Pjt (COF) ςEuropean Projects
IFM - Infomobility



FY 2025 Revenues split by services
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2025 Split Revenues2024 Split Revenues 



Circle Group International VoP
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International revenues: 

5,2 mlnú more than 21%



ADJ NFP 31/12/25 - Financial flows

NFP (cash positive)= ϵ -нΦс Ƴƭƴ  ϧ 9¦ ŎǊŜŘƛǘ ϵ -нΦо Ƴƭƴ Ґ bCt !5W όŎŀǎƘ ǇƻǎƛǘƛǾŜύ ϵ -4.9 mln

- Acq. of subsid.payment: includingExyondǇŀȅƳŜƴǘ όн Ƴƭƴϵύ ϧ !ŎŎǳŘƛǊŜ aucapόмолƪϵύ
- Depreciationsincreasedue to materialassets depreciationsfrom eXyondbusiness
- ɲ ²Φ/ΦΥ recoveredPNRR delays
- In february2026 buyback shares wereǎƻƭŘ ŦƻǊ мΣн Ƴƭƴ ϵ
- Debts consideringonlyshort term debts.
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Strategic Roadmap

«Connect 4 Agile Growth»

UPDATES



Turning Vision into Action
Connect 4 Agile Growth 

EXPANSION to 
Area MED 
(Morocco - Egypt -
Greece - Turkey)  & 
Nord | Center EU

Fortify the Group's 
PRESENCE in 
existing MARKETS 
and access NEW 
ONES (Industries)

More EFFICIENCY & 
to end customers 
means GREATER 
INVESTMENTS, 
REVENUES & ROI 

COSTREDUCTION 
& SCALABILITY of 
products means 
MORE REVENUES 
& MORE VOLUMES

Working
environment to 
attract SKILLED 
TALENT & 
INCREASED VALUE

Investments in 
distinctiveness 
recovered by 
CONTRIBUTIONS 
meaning LOWER 
BUDGETARY COSTS
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Global Economic Volatility: 

Competitive scenario

UNCERTAINTY 

NEARSHORING 

SAFETY STOCK 
GEOECONOMIC BLOCK

REGIONAL 
DINAMYCS & 
NEARSHORING

GEOECONOMICS RESILIENCE & SECURITY 
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2029 Market size: segments & geography

Increase of potential market size for Circle Group



Development Opportunities & Goals
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Advanced Planning Models
Forecastmodels & Data DrivenApproach, 

Standards, solutions aimed at flexibility and 
adaptability 

Innovative Technologies & 
Optimisation models

Automation - Robotic - AI ςGenerative AI ς
IoT ς

Blockchain - Machine Learning

Human Capital & Sustainability  
Protect and ecosystems, foster 

collaborations 

REAL-TIME 

VISIBILITY

FORECASTIN

G & DINAMIC 

ADJUSTMENT 

COST & RISK 

REDUCTION 

DECARBONISATIO

N

& 

INFRASTRUCTURE

S

HUMAN 

SUSTAINABILITY 
FORECASTING & 

COST REDUCTION

SECURITY & 

COLLABORATIVE 

LOGISTIC

REAL TIME 

VISIBILITY 

\
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Strategic Positioning
Strategic Market Positioning
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Strategy ςDrivers & KPI  
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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 community.

Nodes, ports & interoperabilities
Federative digital interoperability

Extended PCS
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e-CMR + Milos® TFP + eFTI Platform
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Intelligent gates 
& Smart Solutions 

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.

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, IoT 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.
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eXyond & Telepass EU coverage

Enormous additional 
scalability opportunity

Starting from 10% 
market 
penetration 

Massive upselling 
potential with 
Telepass



Source: Boston Consulting Group for Telepas Innova S.p.A. and revised by Circle
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Ŝ·ȅƻƴŘΩǎ ƛƴŘǳǎǘǊȅ ǇƻǎƛǘƛƻƴƛƴƎ ŀƴǘƛŎƛǇŀǘŜǎ ŜƳŜǊƎƛƴƎ ǘǊŜƴŘǎ 
and provides competitive advantages

eXyond Kmaster + MILOS TFP positioning  

Geotab

Trimble 

(Transporeon)

Transics

Flottaweb



Linking Platforms, Driving Process for Industries
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52

Global Supply Chain Visibility ςIntegrated Ecosystem



Global Supply Chain Visibility evolutions 
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Core Solutions Consolidation with a Focus on Strengthening 
and Cross-Functional Adoption of:

ṊGSCV Dashboard ςvisibility over the intermodal supply 
chain

ṊGreen Dashboard ςESG KPI measurement & ISO 14083-
certified emissions calculation

Ṋ e-CMR / e-DDT ςdigitization and compliance with eFTI

Ṋ eCUSTOMS / Innovative Customs Connector ςcustoms 
simplification and pre-clearing visibility

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

DATA ANALYTICS
Analytics provide insights 
to improve performance

SUPPLY CHAIN 
MAPPING

Visualizing the supply chain 
helps identify risks and 

disruptions

MONITOR KPIS
Monitoring key metrics like 

delivery accuracy helps 
improve supply chain 

performance

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

COLLABORATIVE 
RELATIONSHIPS
Open communication 

between supply chain 
partners helps identify 

bottlenecks and streamline 
processes

STANDARDIZE PROCESSES
Consistent processes like 

barcoding improve 
efficiency and reduce 

errors

REAL-TIME DATA 
SHARING

Sharing real-time data 
helps track products and 
manage inventory and 
optimize any decision-

making processGLOBAL
SUPPLY CHAIN 

VISIBILITY



Industry Recognition
Our products inside Gartner Vendor Guide
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Our competitive edge is validated by industry-leading analysts. 

Our comprehensive product portfolio has earned recognition in the prestigious 

Gartner Vendor Guide, positioning us among the top-tier solutions providers in the 

supply chain technology space.

This recognition validates our commitment to 

innovation and demonstrates our ability to deliver 

enterprise -grade solutions that meet the evolving 

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.



Killer application 4 collaborative ecosystems 
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This service brings together the three key players: 

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

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.

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.

Circle Group has developed a service that goes beyond simple regulatory compliance. The goal is to create a truly collaborative 
ecosystemthat leverages digital and innovative tools to connect and add value to every player in the logistics chain (Terminal & 
Ports ςRoad Transport ςFreight 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



Milos Intelligence Ecosystem & AI tools
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Optimization and AI
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MILOS® Intelligence - Optimization and Digital Twin 

Innovative solutions for supply chain transports and logistics 

PLANNING SUGGESTION
Scheduling & Re-Scheduling

RAIL SHUNTING OPTIMIZATION

CAPACITY SIMULATION
STATUS MONITORING

RAIL SHUNTING 
SIMULATION & DIGITAL TWIN

MTO PLANNING OPTIMIZATION

VOYAGES AUTOMATIC COMBINATION
Efficient planning
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MILOS® Intelligence - Machine Learning & AI 

Road & Rail Prediction Modules

Employingpredictive models and algorithms, this road transportation
prediction module dynamicallyadjusts projected timing and facilitate
seamlessflow managementthrough the node. Furthermore,it prevents
congestion, optimizes resource allocation and enhancesoperational
efficiency, empoweringboth nodemanagementsandtruckingcompanies
to deliverexceptionalservice.

Railway operators and logistics companiesoperating within the node
benefit greatly from a comprehensiveanalysisof the projected flow of
trains, which allows for the optimization of resourceallocation and the
enhancementof operational efficiency. Theseinvaluableforecastsare
madepossibleby leveragingadvancedpredictivemodelsand algorithms,
whicharemeticulouslyfueledby a largeamountof historicaldataandthe
plannedtrain schedule.

historical data

PORT

NODE

TERMINAL

NODE
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