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Foreword
This report includes the interim accounts of Calligo Holdings Limited and Calligo (UK) Limited for the period
from 1 October 2025 to 31 December 2025.

CEO Q4, FY 25

The company’s Q4 results reflect management’s continued stabilisation efforts across the business. Key focus
areas include (1) reducing customer churn; (2) improving win rates for new business and capturing revenue
expansion opportunities at existing customers; (3) rationalising / adapting the company’s portfolio of services,
also in light of the expected Al impact; (4) improving consistency of service quality across all products and
geographies; and (5) a continued focus on prudent cost management.

As previously reported, we are making good progress on the implementation of new operational platforms
that should enable us to better drive margin improvement, velocity in service delivery to clients and ensure
accurate and timely billing.

Financial Discussion

Q4 FY25 revenues decreased by £0.63m or 13.2% year-on-year split equally between the Cloud/Managed
Services & Data/Privacy segments. Adj. EBITDA in Q4 FY25 was a positive £0.05m (note 4) compared to a loss
of £0.1m for the equivalent period last year.

Net cash movement from working capital over the quarter was £0.25m. DSO has moved to 31 days from 30 in
Q3.

Net debt at 30 September 2025 was £45.8m and is summarised in note 6. The adjusted EBITDA for the last
twelve months was a positive £0.25m.
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Calligo Holdings Limited
Condensed consolidated statement of profit or loss

£ 000 3 .
Revenue , 473 17 239 20,786

4,73 17,239 20,786
Costs of Material (1,408) (1,612) (6,013) (6,8654)
Employee Benefits Expense (2,044) (2,357} (8,377) (11,007)
Depreciation, Amertisation and Impairment of Mon-Financial Assets (383) (4,998) (1,690} (6,949}
Impairment of Financial Assets {0} (106) 2 (107}
Other Expenses (544) (1,582) (2.641) (3,161)
Operating (loss)iprofit (379) [5,925) (1,482) (9,301)
Finance income - - - -
Finance costs (8565) (F69) (3,213) (2,603)
Other financial tems 161 1,235 (2,508) 1,440
[Loss)/profit before tax (1,083) [5,458) (7,203) [10,464)
Tax expense (5) 7 (44} 30
(Loss)iprofit for the periodiyear from continuing operations (1,088) (5,381) (T ,246) (10,433)

Profit for the periodiyear from discontinued operations - - - -

(Loss)/profit for the periodiyear (1,088) [5.381) (7, 246) (10,433)

Profit/{loss) attributable to:
Owiners of the Group (1,088) (5,.381) (7,246) (10,433)

Calligo Holdings Limited

Condensed consolidated statement of other comprehensive income

(Unaudited) (Unaudited) (Unaudited) (Unaudited) {Audited)
2025 04 2024 04 2025YTD 2024 YTD FY 24
Loss for the period/year (1,088) (5,381) (7,248) (10,434) (10,433)
Foreign Exchange Differences on Retranslation (101) (244) 437 603 603
Total Comprehensive (loss)/income for the period/year (L,190) " (5,625) (6,809) [9.832) (9,832)

Total Comprehensive (loss)/income for the period/year attributable to:
Owners of the Group (1,190) (5,625) (6,809) [9,832) (9,832)

Calligo Holdings Limited

Condensed consolidated statement of changes in equity

Share Share etaine Total

Capital Premium earnings equity
Balance at 1Jan 2025 296 27,128 (65,613) (38,188)
(Loss)/profit for the period - - (10,434) (10,434)
Other comprehensive (loss)/income - - 603 603
Balance at 31 December 2025 - unaudited 296 27,128 (75,444) (48,020)
Balance at 1 Jan 2024 256 27,145 (55,782) (28,341)
(Loss)/profit for the period - (17) (10,434) (10,452)
Other comprehensive (loss)/income - - 603 603
Balance at 31 December 2024 - unaudited 296 27,128 (65,614) (38,190)
Balance at 1 Jan 2024 296 27,145 (55,782) (28,341)
Issue of share capital - (17) - (17)
(Loss)/profit for the period - - (10,433) (10,433)
Other comprehensive (loss)/income - - 603 603
Balance at 31 December 2024 - audited 296 27,128 (65,613) (38,188)
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Calligo Holdings Limited
Condensed consolidated statement of cash flows

(A
FY 24
Oparating activities
| L Wi Bresfores o {1,083} {857 {7207} {5,863) {10,465}
Mon cash adjustimens 1059 258 715 5233 liery
et chengess in working captal 245 1,183 | S5 i) L]
Tomess prosic] (8 Lk b {204 221}
st czeh from opsrating activitiss T =] [443) [1.204) (1851}
Investing activitias
Purciurss of praperty, plard and equiprmee {54} (28] {73 {207 { 181}
Sl oof B rsimesss i i il a0 a0
e of wsets 2 2
st czsh gansratsd from ijuesd In) Investing activitias [53} [E} [5} [125) (5}
Financing activitias
ritesres=d priicd ) ()
Recapt of long-term borrowings i) 124) (351 17 3,000
Corsts of equity raime {17} {17}
[ Paryrmesis Vracspts of laese [abilites (22 {303 {1,137 {1,528} {1,682}
Mst cash (uesd Injfrom financing activities [Z24} (332} [458) 1474 1553
st changs In czeh and cash squivalants {58) el {911} 143 143
Cash and cash equivalents, begirming of periad =] 1.7532 1.514 1.3M 1.3M
Caah and caeh squivalants. and of paricd 2] 1514 [=1E] 1515 1.514
Carsh and cassh equivalerts 803 1.514 s} 1,514 1,514
Carsh im esserow indudesd in o defsiors
Czah and caeh squivaiants. snd of paricd 2] 1514 2] 1.514 1.514
a a a a a
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Calligo Holdings Limited
Consolidated statement of financial position

(Unavdied)  [Linaudbed) [Audmed)
202504 22404 Fv24

Lepaty
Hon-Currant
Soocha 144 144 144
O Irtangiiblier Aot i 52 /52
O Long: Tesmn Assets 20 Z z
Propesiy, Flar & Equiprmess 1.2 1,428 1,929
Right of Llme Asoats 1540 2373 2373
Total Hon-Curnant Lessts 3543 53 5341
Currant
Irrvesrriary 2 2 2
Propeymerts & Ofer Short- Tarm Aesets 858 1,058 1038
Trade & Ofer Fecmvalies H25 1.4 1.4
Coh & Cash Equivalessis B3 1.514 1.514
Total Currant Asests o 4044 4044
Total Aeests L] o35 ]
Equity & Liabdrties
Exquity
S Copyial 296 295 296
Shere Premium L L ] L
Restairesd] Earmings {72427 (E5E14) JEB5E14)
Total Eqguity {44,553 {32,150 {130}
Hon-Currant
Bormoaings 44159 3664 34 5654
Loy | icabgligienss - LT 276 273 2739
Total Non-Cuwmrant Lizbaties 45 435 41 40 41 40
Currant
Trade & Oiffesr Payables 1132 4,133 4,133
Lewyes | oabgligens - 5T Fi2 HM HM
Coniract Lizksliges 654 714 718
Promvizions 158 249 243
Tax Listliges 215 248 245
Total Currant Liabitiss 4 457 ET E1T
Total Liabiities 05T 4T 574 4T 574
Total Equity & Babiites ] FE-T] PRI
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Calligo Holdings Limited — supplementary notes

Note 1: Accounting policies

Statement of compliance
The Group’s consolidated financial statements have been prepared in accordance with IFRS Accounting Standards as
issued by the International Accounting Standards Board.

Basis of preparation
The Group’s consolidated financial statements have been prepared on an accruals basis. Monetary amounts are
expressed in GBP sterling currency and are rounded to the nearest thousands.

Basis of consolidation
The Group’s financial statements consolidate those of the parent company and all of its subsidiaries at the relevant
reporting date. All subsidiaries have a statutory reporting date of 31 December.

All transactions and balances between Group companies are eliminated on consolidation, including unrealised gains and
losses on transactions between Group companies. Where unrealised losses on intra-group asset sales are reversed on
consolidation, the underlying asset is also tested for impairment from a Group perspective. Amounts reported in the
financial statements of subsidiaries have been adjusted where necessary to ensure consistency with the accounting
policies adopted by the Group.

Summary of significant accounting policies

The principal accounting policies applied in the preparation of these financial statements are set out in the audited
financial statements for the year ended 31 December 2024. There has been no change to these policies for Quarter 4,
2025.

Note 2: Revenue

A summary of revenue for the reporting period is as follows:

Fenveri

Note 3: Share capital and dividends
There were no changes in issued share capital in Calligo Holdings Limited during the quarter ended 31 December 2025.

There were no dividends declared or paid by Calligo Holdings Limited during the quarter ended 31 December 2025.
Note 4: Adjusted EBITDA

A reconciliation of operating (loss)/profit to Adjusted EBITDA is as follows:

Adjusted EBITDA bridge (Unaudited) (Unaudited) (Unaudited) {Audited)
£ '000 202504 202404 2025 YTD FY 24
Operating loss (392) (5,923) (1,101) (9,202)
D&A, goodwill impairment provision 388 4,998 1,302 6,949
Exceptional items 57 843 68 2,237
Bank & credit card charges reclassifed as other financial items - (9) (27) (37)
EBITDA 54 (91) 242 (153)
QoE and other adjustments — 102
Adjusted EBITDA 54 (91) 242 (51)
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Note 5: Exceptional items

{Unaudited) (Unaudited)

Interim Report
Oct 1 to Dec 31, 2025

Unaudited)  (Audited)

2025 Q4 2024 Q4 2025 FY FY 24

Restructuring Expenses 659 68 1,287
Bond Issuance & debt raising Fees (80) - 227
Bond Arrangement Fees (Amortised, non cash item) 112 - 490
ME&A Transaction Costs (19) - 2
Litigation provision 40 115 40 115
Other items 17 59 17 116

57 846 125 2,237

Note 6: Net leverage ratio

{Unaudited)

2025 Q4
Senior debt 40,090
Shareholder loan 4,070
Add: short & long term leases 2,276
Less: cash (e03)
Net debt 45,833
Last twelve months Adj EBITDA 242
Net leverage ratio 189
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Calligo (UK) Limited
Condensed consolidated statement of profit or loss
(Unaudited) (Unaudited) (Unaudited) (Unaudited) {Audited)
2025 04 2024 04 2025YTD 2024 YTD FY 24
Revenue 2,582 3,118 11,262 14,165 14,165
2,582 3,118 11,262 14,165 14,165
Costs of Material (937) (1,092) (4,154) (4,787) (4,787)
Employee Benefits Expense (1,707) (2,067) (7,132) (9,362) (9,362)
Depreciation, Amortisation and Impairment of Non-Financial Assets (297) (4,861) (1,319) (6,317) (6,317)
Impairment of Financial Assets (0) (95) (0) (96) (96)
Other Expenses (336) (1,182) (1,364) (3,269) (3,269)
Operating (loss)/profit (695) (6,179) (2,707) (9,665) (9,665)
Finance income - - - - -
Finance costs (857) (748) (3,161) (2,493) (2,433)
Other financial items 159 1,227 (2,501) 1,456 1,456
(Loss)/profit before tax (1,393) (5,700) (8,369) (10,702) (10,702)
Tax expense (5) 109 (44) 61 61
(Loss)/profit for the period/year (1,398) (5,592) (8,413) (10,641) (10,641)

(Loss)/profit attributable to:
Owners of the Group (1,398) (5,592) (8,413) (10,641) (10,641)

Calligo (UK) Limited
Condensed consolidated statement of other comprehensive income

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
2025 04 2024 04 2025YTD 2024 YTD FY 24
Loss for the period/year (1,398) (5,592) (8,413) (10,641) (10,641)
Foreign Exchange Differences on Retranslation (101) (244) 437 603 603
Total Comprehensive (loss)/income for the period/year (1,499) (5,836) (7,976) (10,038) (10,038)

Total Comprehensive (loss)/income for the period/year attributable to:
Owners of the Group (1,499) (5,836) (7,976) (10,038) (10,038)

Calligo (UK) Limited
Condensed consolidated statement of changes in equity

Share ained Total
£'000 Capital equity
Balance at 1 Jan 2025 6,661 (53,324) (52,663)
(Loss)/profit for the period - (8,413) (8,413)
Other comprehensive {loss)/income - 437 437
Balance at 31 December 2025 - unaudited 6,661 (67,300) (60,638)
Balance at 1 Jan 2024 6,661 (43,285 [42,625)
(Loss)/profit for the period - (10,641) (10,641)
Other comprehensive {loss)/income - 603 603
Balance at 31 December 2024 - unaudited 6,661 (59,324) (52,663)
Balance at 1 Jan 2024 6,661 (49,285) [42,625)
(Loss)/profit for the period - (10,641) (10,641)
Other comprehensive {loss)/income - 603 603
Balance at 31 December 2024 - audited 6,661 (59,324) (52,663)
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Calligo (UK) Limited
Condensed consolidated statement of cash flows

£°000

Op=rating activities

{ e Wi Besdores faax {1,393} {1,091} {8,369) (802 ) {10,702}
Hon cash adusimenis SH3 {53} B.928 < e 8,395
Mt chemnges in warking capital 471 1,542 i) 1451 1457
Toess pesic] {7} [] (Y {220} {190}
Nt caeh from operating activities 54 =] [B43) [1.0E3) (1040}
Invasting activitiss

Purchuse of praperty, plant and squiprmend {54} {27 {73 {193 {187}
Safer of busines=s & 14 61 73 74
Saler of awonts i i
Nat cash gensarated fromd{uesd in) Inveeting activitise (53} [13) [5) [121) [1E=)
Financing activities

Irvesress pric] (aj {1} 2
Riecapt of long-term borrowings (i B85 3088 2,000

(Paymenis Mrecsipts of b iabilifes {124} {200} {747} {1,103} {1,118}
Mt cash (ussd InjTrom financing activities [124) ] =] 1543 1580

st changs In cish and cash squivaisnts (122) 250 (915) 7 734

Cash and cash equivalents, beginning of period S50 -] 1342 ] ]

Cash and cash sguivalsnts. snd of perod 438 1342 438 1348 1342

Caxsh o carsh equinvaleris 435 1342 428 13482 1342

Cash im esscrow included in ofes detiors

Cash and cash sguivalsnts. snd of perod 438 1342 438 1342 1342
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Calligo (UK) Limited
Consolidated statement of financial position

Appste

Non-Currant

Gaadw a a a
Orher Infangible Axsets ] 52 52
Orher Long: Term Aasets 40 B B
Property, Plard & Equipmet 1,463 15858 15858
Righd of Llse Axsets 1462 1,580 1,580
Total Mon-Current Asests ERET) 4552 4552
Currant

krrweriory 2 2 2
Prepeyments & Ofher Short Term Assets 07 436 436
Trade & Ofhwer Rocovabies 910 1312 1312
Cash & Cash Equivalenis 428 13482 13482
Total Currant sessts 1.747 EXEr] EXEr]
Totsl Aeeste 453 T.T55 T.T55
Equity & Liabiirtias

Exquity

Share Capital 6861 6861 6861
Fietained Eamings (67300} {58,324) {58,324)
Total Equity [S0E35) Erd-=1] Erd-=1]
Non-Currant

Bormowings 44,158 38,664 38,664
Lescrcer Liabillidiens - LT 223 2,580 2,580
Total Hon-Currsnt Lisbaites 45,3390 4124 4124
Currant

Trade & Ofwer Paryaifes 18,084 17,585 17,585
Lewron Linkhilifiess - ST 200 476 476
Conract Lizhilifes Ty | ] ]
Provisions 1 s | s |
Tax Liztslifes 215 2458 2458
Total Currant Lisbiirtiss 12,173 12,174 12,174
Total Liabiites E5.5T0 S0 418 S0 418
Total Equity & Babiibes 4331 T.755 T.755




