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Profits and loss

€ 2025 2024 %

Business Total Revenue 4,321,088 4,203,597 3%

Costs of Goods Sold (271,441) (555,895)

Gross Profit 4,049,647 3,647,702 10%

Changes in inventories of finished goods and work in progress 0 (19,625)

Work carried out by the company for its assets 599,125 455,776

Other Operating Revenues 542,781 476,013

Personnel Expenses (3,213,269) (2,615,506)

Other Operating Expenses (1,355,213) (1,176,133)

Other Results 49,555 39,614

EBITDA 672,626 807,840 -20%

Fixed Assets Depreciation and Amortization (457,466) (255,505)

Operating Income 215,160 552,335 -157%
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€ 2025 2024 %

Personnel Expenses 3,213,269 2,615,506 19%

Employees 52,52 45,64 13%

Personnel Expenses



€ 2025 2024 YoY

VIROO VRaaS (Subscription plans) 1,944,010.00 € 1,735,489.00 € 11%

VIROO Services (Hardware, Content, Other Viroo Services) 1,926,544.00 € 2,045,045.00 € -6%

SIMUMATIK 311,556.00 € 33,839.00 € 89%

Legacy Projects 138,978.00 € 389,224.00 € -180%

Business Total Revenue
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€ 2025 2024 YoY

NATIONAL 2,005,348.00 € 2,253,681.00 € -12%

EUROPE 345,696.00 € 74,596.00 € 78%

Non – EU 1,970,044.00 € 1,875,318.00 € 5%

Business Total Revenue
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National
46%International

54%



Confidential - Do not duplicate or distribute without written permission from Virtualware.

Balance sheet
€ 2025 2024

TOTAL ASSETS 10,645,143 5.769,942

Fixed assets 3,376,010 3,159,338

Participations 165,999 164,121

Non-current assets held for sale 0 380,875

NET WORKING CAPITAL 5,313,318 193.863

Tax credits and deferred taxes 1,789,817 1.871,744

TOTAL LIABILITIES 10,645,143 5,769,941

NON-RECOURSE RESOURCES 8,249,819 5,329,625

Equity (Own Funds) 2,192,185 2,455,131

Accruals and deferrals (Advance revenues from customers) 5,967,798 2,448,542

Capital subsidies 89835, 115.291

Liabilities linked to non –current assets held for sale 0,00 310,661

TOTAL NET FINANCIAL DEBT 2,395,323 440,316

Bank indebtedness 2,647452, 1,628,601

Other financial debts -252,129 -1,188,284
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Net Financial Debt

2026/01/08 2025 2024

NET FINANCIAL DEBT –3,825,254 2,395,323 € 440,316 €

NFD/ EBITDA -5.69 3.56 0.5
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2026, end of our strategic plan



Confidential - Do not duplicate or distribute without written permission from Virtualware.



0

1000

2000

3000

4000

5000

6000

7000

2022 2023 2024 2025 2026E

Revenue EBITDA

20–25%
2026E EBITDA margin guidance — driven by recurring 

revenue mix shift

>30%
2026E organic revenue growth guidance — record 

backlog providing visibility

Revenue and EBITDA trajectory and guidance
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Why recurring revenue drives margins: Recurring revenue is product-linked (VIROO subscriptions, Simumatik subscriptions). Product revenue carries 

significantly higher gross margins than project-based services. As recurring share grows from 45% toward 50%+, gross margins expand structurally —

reflected in the 2024 margin peak and guided 20–25% EBITDA for 2026.

Recurring revenue as a value driver for investors
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A positive first quarter for bookings
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1 Nuclear

Global nuclear renaissance. GE Vernova deepening. 

Stephanie Smith advisory. Simulation & operator 

training demand accelerating worldwide. 

New build programmes in US, UK, and Middle East.

2 Defence

NATO collaboration, Spanish MoD. TISAX AL3 + ISO 

27001 create compliance moats. On-premises VIROO 

deployments. Orlando near US defence corridor. 

Active pipeline building.

3 Education

Ministry of Education mega-contract: 66 VET centres 

creating a national standard. McMaster, Ohio, UCF, 

UCLA. 

Education SaaS plan scaling across Europe and North 

America.

4 North America

40% of 2025 revenue. Orlando & Toronto offices. 10+ 

team. Active defence & nuclear pipeline. Further 

investment planned 2026.

Fastest-growing geography.

5 Inorganic Growth

Simumatik (Q4 2024, €1.37m) proved M&A capability. 

Targeting complementary technology, goodwill, and 

strategic market access. 

Pro-forma net cash provides firepower.

6 Digital Sovereignty

The defining structural tailwind. UK, EU, and North 

American data sovereignty mandates are accelerating 

demand for platforms with no external SaaS 

dependency. Critical infrastructure sectors — nuclear, 

defence, government — require sovereign solutions by 

regulation. 

VIROO's architecture is uniquely positioned for this 

multi-decade shift.

Six vectors driving the next phase.
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This document is only provided for information purposes and does not constitute, nor should it be interpreted as, an offer to sell or exchange or acquire, or an invitation for
offers to buy securities issued by any of the aforementioned companies. Any decision to buy or invest in securities in relation to a specific issue must be made solely and
exclusively on the basis of the information set out in the pertinent prospectus filed by the company in relation to such specific issue. No one who becomes aware of the
information contained in this report should regard it as definitive, because it is subject to changes and modifications.

This document contains or may contain forward looking statements regarding intentions, expectations or projections of Virtualware 2007, S.A. (“Virtualware” or the
“Company”) or of its management on the date thereof, that refer to or incorporate various assumptions and projections, including projections about the future earnings of
the business. The statements contained herein are based on our current projections, but the actual results may be substantially modified in the future by various risks and
other factors that may cause the results or final decisions to differ from such intentions, projections or estimates. These factors include, without limitation, (1) the market
situation, macroeconomic factors, regulatory, political or government guidelines, (2) domestic and international stock market movements, exchange rates and interest rates,
(3) competitive pressures, (4) technological changes, (5) alterations in the financial situation, creditworthiness or solvency of our customers, debtors or counterparts. These
factors could cause or result in actual events differing from the information and intentions stated, projected or forecast in this document or in other past or future
documents. Virtualware does not undertake to publicly revise the contents of this or any other document, either if the events are not as described herein, or if such events
lead to changes in the information contained in this document. This disclaimer needs to be taken into account by those persons which may take a decision over the base of
this document or to elaborate or disseminate opinions based hereof. This document may contain summarised information or information that has not been audited. This
document is confidential and it cannot be revealed or disclosed to third parties different from the original recipients, even partially, without Virtualware’s prior consent.

SAFE HARBOR
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