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Disclaimer
Caution Regarding Forward-looking Information
Certain information included in this presentation may constitute “forward-looking information” within the meaning of applicable Canadian securities legislation. Forward-looking information may 
include, among others, statements regarding the future plans, activities, objectives, operations, strategy, business outlook, and financial performance and condition of the Company, or the assumptions 
underlying any of the foregoing. In this MD&A, words such as “may”, “would”, “could”, “will”, “likely”, “believe”, “expect”, “anticipate”, “intend”, “plan”, “estimate” and similar words and the negative 
form thereof are used to identify forward-looking statements. Forward-looking statements should not be read as guarantees of future performance or results, and will not necessarily be accurate 
indications of whether, or the times at or by which, such future performance will be achieved. Forward-looking information, by its very nature, is subject to numerous risks and uncertainties and is 
based on several assumptions which give rise to the possibility that actual results could differ materially from the Company’s expectations expressed in or implied by such forward-looking information 
and no assurance can be given that any events anticipated by the forward-looking information will transpire or occur, including but not limited to the future plans, activities, objectives, operations, 
strategy, business outlook and financial performance and condition of the Company.  Forward-looking information is provided in this presentation for the purpose of giving information about 
Management’s current expectations and plans and allowing investors and others to get a better understanding of the Company’s operating environment. However, readers are cautioned that it may not 
be appropriate to use such forward-looking information for any other purpose. Forward-looking information provided in this presentation is based on information available at the date hereof and/or 
management’s good-faith belief with respect to future events and are subject to known or unknown risks, uncertainties, assumptions and other unpredictable factors, many of which are beyond the 
Company’s control. The risks, uncertainties and assumptions that could cause actual results to differ materially from the Company’s expectations expressed in or implied by the forward-looking 
information include, but are not limited to: dependence on suppliers; concentration of clients; indebtedness; future funding requirements; access to content; global health crises; performance of 
content; distribution network; strategic alliances; competition; political, social and economic conditions; technology standardization; exchange rate between the Canadian dollar and the U.S. dollar; 
warranty, recalls and lawsuits; intellectual property; security and management of information; credit risk; reputational risk through social media; and dependence on key personnel and labor 
relations.  Our performance is highly sensitive to global economic conditions and the demand for technology hardware and software, along with continued access to the markets in which we operate. 
Adverse macroeconomic conditions—such as changing tariff structures, interest rates, or recessionary concerns —could negatively affect our financial performance. These and other risk factors that 
could cause actual results to differ materially from expectations expressed in or implied by the forward-looking information are discussed under “Risk Factors” in the Company’s annual information form 
for the fiscal year ended March 31, 2024, a copy of which is available on SEDAR at www.sedarplus.ca. Except as may be required by Canadian securities laws, the Company does not intend nor does it 
undertake any obligation to update or revise any forward-looking information contained in the annual information form to reflect subsequent information, events, circumstances or otherwise.  The 
Company cautions readers that the risks described above are not the only ones that could have an impact on it. Additional risks and uncertainties not currently known to the Company or that the 
Company currently deems to be immaterial may also have a material adverse effect on the Company’s business, financial condition or results of operations.

Market and Industry Data
Market and industry data presented throughout this presentation was obtained from third-party sources, industry reports and publications, websites and other publicly available information, as well as 
industry and other data prepared by us or on our behalf, on the basis of our knowledge of the markets in which we operate, including information provided by other industry participants. We believe 
that the market and industry data presented throughout this presentation is accurate and, with respect to data prepared by us or on our behalf, that our opinions, estimates and assumptions are 
currently appropriate and reasonable, but there can be no assurance as to the accuracy or completeness thereof. The accuracy and completeness of the market and industry data presented throughout 
this presentation are not guaranteed and the Company makes no representation or warranty, express or implied, as to the accuracy of such data and no reliance should be placed on, the fairness, 
accuracy, completeness or correctness of the market and industry data or any other information or opinions contained herein, for any purpose whatsoever. Actual outcomes may vary materially from 
those forecast in such reports or publications, and the prospect for material variation can be expected to increase as the length of the forecast period increases. Although we believe it to be reliable, the 
Company has not independently verified any of the data from third-party sources referred to in this presentation, analyzed or verified the underlying studies or surveys relied upon or referred to by 
such sources, or ascertained the underlying market, economic and other assumptions relied upon by such sources. Market and industry data is subject to variations and cannot be verified due to limits 
on the availability and reliability of data inputs, the voluntary nature of the data gathering process and other limitations and uncertainties inherent in any statistical survey.

2
2

D-BOX Q3-2025 Earnings presentation  February 14, 2025

All references in this presentation to dollars and “$” are to Canadian dollars unless otherwise specified. 

http://www.sedarplus.ca
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Q3 2025 RECORD REVENUES AND STRONG NET INCOME

Adjusted EBITDA margin of 19%

• Gross margin1 of 50% up from 46% LY

₋ Higher proportion of royalty revenue

₋ Favorable FX

• OPEX%1 of 38% down 12 p.p. due to 
sales leverage and efficiencies

RECORD REVENUES
in millions $

NET INCOME
in millions $

ADJUSTED EBITDA1

in millions $  
and as % of total revenues

Record revenues up 65% Y/Y

• Strategic market focus 

• Increased D-BOX footprint

• Improved backdrop vs Q3-24 

• Improved movie slate offering 

• First revenue from Mercedes platform

• Favorable FX 

Net profit of $1.5M or ~12% of 
revenues

19%

3
Adjusted EBITDA, gross margin and operating expenses as % of total revenues are non-IFRS measures. For definitions and reconciliations refer to the “Non-IFRS financial 
performance measures” section of the Company’s press release filed on February 12, 2025 available at www.sedar.com.
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We are leading a successful 
transformation of the D-BOX 

economic model.
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Q3 2025 RECORD REVENUE PERFORMANCE 

SYSTEM SALES OF $8.2M, +82% Y/Y 

Strong Growth in Key Commercial markets

▪ Continued rollout to major theatrical customers

▪  +51 net new screen installations                                            
(> 1000 screens globally in Q3-25) 

▪ Continuous deployment of sim racing centers with 
current and new partners

➢ New F1 Arcade location in Washington 

▪ Favorable FX

SYSTEM SALES OF $1.9M, -9% Y/Y 

▪Decline reflecting the timing of certain customers 
transitioning to the next generation of D-Box 
products

4
Total Record System Sales of $10.1M, +52% Y/Y Royalties of $3.2M +123%
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• Increased D-BOX footprint 

• Broader successful blockbuster offering vs. LY 
(Hollywood strike)

Simulation 
& Training

Total Record 
Revenues                           
of $13.3M +65%

Theatrical

Sim Racing
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2.2x

0.8x

0.2x

31/03/2023 31/03/2024 31/12/2024

Total debt

Total debt to adjusted EBITDA (LTM)

1.8

3.1

6.3

-0.9

1.1

3.9

F23 F24 LTM (Q3-25)

Adjusted EBITDA Net Income

DELIVERING RESULTS THROUGH STRATEGIC FOCUS AND EXECUTION

Driving positive net income 
• Scaling the business
• Implementing cost discipline 
• Exiting lower-margin markets

25.6
30.9 33.5

8.5

8.7
10.9

F23 F24 LTM (Q3-25)

System sales Royalties

STRENGTHENING D-BOX FINANCIAL 
FLEXIBILITY
in millions $

TOTAL REVENUES
in millions $

PROFITABILITY: FY24 MARKED AN INFLECTION POINT
in millions $

Focusing on our key commercial markets
• Building market leadership
• Adding new partners
• Increasing footprint

Maintaining strong balance sheet
• Q3-25 Debt paydown of ~$1M
• Strong liquidity position of  ~$14M

34.1
39.6

44.4
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FOCUSING OUR EFFORTS ON

▪ Growing revenue

₋ Continue rollout of theatrical screens 

₋ Accelerate rollout of sim racing centers, namely F1 Arcade multisite project

₋ New sales rep for S&T to accelerate sales growth

₋ Working to expand product offering 

▪ Driving profitability and maintaining balance sheet capacity and flexibility:

₋ Optimize cash flow generation and cost of capital

₋ Capital allocation rigor

▪ Monitoring U.S.-Canada tariffs situation

₋ Assessing potential impact

₋ Identifying mitigating measures

▪ Industry back drop:  Q4-25 / Calendar 2025 commentary

KEY PRIORITIES
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For more information:

▪ Visit d-box.com
▪ Email investors@d-box.com
▪ Follow us on LinkedIn at linkedin.com/company/d-box-technologies

Q&A

Sebastien Mailhot
President and CEO

Elisabeth Hamaoui
Investor Relations 
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Josh Chandler
CFO
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