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Profitability beats across the board on maturing B2B model
Angler Gaming’'s Q1 2026 interim report landed marginally ahead of our forecast
on the top line, with revenue of EUR 8.3m, 1% above our EUR 8.2m estimate and up
2% YoY. The beat itself is immaterial, but the print confirms that the underlying
revenue trajectory remains intact despite the mechanical drag from the renegoti-
ated B2B model.

The real story is profitability. Gross profit of EUR 4.8m came in 29% above our EUR
3.7m estimate, pushing the gross margin to 58% versus our expected 45%. This
step-change reflects the continued net benefit of the revised B2B agreements,
which compress revenue but strip out a disproportionately larger cost base.
EBITDA reached EUR 2.9m, 49% ahead of our EUR 2.0m estimate and up 68% YoY.
EBIT printed at EUR 2.9m on the same beat and growth metrics. We attribute the
outsized profitability to the maturing flow-through from the B2B restructuring, and
we will unpack the drivers in detail in our forthcoming research update.

Net profit was EUR 2.5m, with basic EPS of EUR 0.034, a 68% beat versus our EUR
0.020 estimate and 86% growth YoY from EUR 0.018. The EPS progression is a
direct function of the operational leverage visible at the gross profit line, amplified
by well-contained opex.

We anticipate a positive market reaction to the report, but plan to publish a full
Research Update in the coming days, revisiting our estimates and fair value as-
sessment in light of these results.

Carlsquare estimates vs outcome, income statement Q1 2026 (EURm)

Q1, 26E Q1, 26A Q1,25A Diff.

Net sales 8.2 8.3 8.2 1% 2%
Gross profit 3.7 4.8 3.5 29% 38%
Gross margin 45% 58% 43% 12.7p.p. 15.2p.p.
EBITDA 2.0 29 1.7 49% 68%
EBITDA margin 24% 35% 21% 11.3p.p. 13.9p.p.
EBIT 1.9 29 1.7 49% 68%
EBIT margin 24% 35% 21% 11.3p.p. 13.8p.p.
EBT 1.5 2.5 1.4 68% 86%
EBT margin 18% 30% 17% 12.1p.p. 13.7p.p.
EPS (EUR) 0.020 0.034 0.018 68% 86%

Source: Company information and Carlsquare estimates
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Disclaimer

Carlsquare AB. www.carlsquare.se, hereafter referred to as Carlsquare, conducts operations in Corporate Finance
and Equity Research and thereby publishes information about companies, including analyses. The information
has been compiled from sources that Carlsquare considers reliable. However, Carlsquare cannot guarantee the
accuracy of the information. Nothing written in the analysis should be regarded as a recommendation or invitation
to invest in any financial instrument, option or similar. Opinions and conclusions expressed in the analysis are
intended solely for the recipient.

The content may not be copied, reproduced, or distributed to any other person without the written consent of
Carlsquare. Carlsquare shall not be liable for any direct or indirect damage caused by decisions made based on
information contained in this analysis. Investments in financial instruments provide opportunities for capital ap-
preciation and profits. All such investments are also associated with risks. The risks vary between different types
of financial instruments and combinations thereof. Historical returns should not be considered as an indication
of future returns.

The research is not directed at U.S. Persons (as that term is defined in Regulation S of the United States Securities
Act and interpreted in the United States Investment Companies Act 1940) and may not be distributed to such
persons. Nor is the analysis aimed at such natural or legal persons where the distribution of the analysis to such
persons would involve or entail a risk of violation of Swedish or foreign law or regulations.

The analysis is a so-called commissioned analysis where the analysed company has signed an agreement with
Carlsquare for analysis coverage. The analyses are published continuously during the contract period and against

customary fixed remuneration.

Carlsquare may or may not have a financial interest in the subject of this analysis. Carlsquare values ensuring
objectivity and independence and has therefore established procedures for managing conflicts of interest.

The analysts do not and may not own shares in the analysed company.
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