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Dear Grindr Shareholders,

2025 is off to a fantastic start. Early results from several
initiatives in testing are already delivering outsized performance,
allowing us to raise full-year guidance to 26% or greater revenue

growth and at least 43% Adjusted EBITDA margin.

First quarter highlights:

« Revenue grew 25% year-over-year, with a net income margin of 29%
and an Adjusted EBITDA margin of 43%;

« Right Now, which significantly enhances the free user experience on
Grindr, expanded to 15 new cities, with plans to add more cities over
the next several weeks as we expand to over 50% of our Weekly Active
Users (WAU);

« Began beta testing, with Unlimited-tier users, new transformative
GenAlI products, including A-List, which combine Grindr’s unique data
and distribution with Al to deliver creative, distinctive, and useful
experiences;

» Rolled out new trust and safety initiatives to enhance user experience
and platform integrity;

e Began initial testing of Woodwork™ by Grindr, our first gayborhood
expansion initiative, in two markets; and

« Executed warrant redemption and implemented our stock repurchase
program, repurchasing 8.3 million shares of common stock for $141
million in Q1.
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Product-led Growth toward Our Vision

We’re executing against a multi-year strategy to build one of the most beloved community apps — and
one of the most advanced consumer technology platforms in the world, with Al natively integrated
throughout the product. Our aim is to deliver product experiences that haven’t been possible before,
tailored to the real needs of our uniquely engaged user base.

As discussed at Investor Day last June, our strategy is anchored by three pillars:

1. Deepening and expanding our core connection business;

2. Building a uniquely powerful Al architecture layer;

3. Launching adjacent direct-to-consumer (DTC) businesses that reflect the needs and spending power
of our user base.

CORE BUSINESS AI GAYBORHOOD EXPANSION
New Products & Features AI/ ML Health & Personal
Via Intent Wellness

Travel Experiences &

Plans, Pricing, & Luxury Lifestyle

Packaging

Local Discovery
International Growth

We’ve spent the past three years laying the foundation that this strategy requires. In 2022, we went
public. In 2023, we demonstrated strong execution and established key relationships with the
investment community. In 2024, we rebuilt our core team and culture, addressed brand debt, and set
bold long-term product and financial goals. Growth over the past three years was driven by singular
standout products — Boost in 2022 (alongside the hugely popular Albums feature), XTRA Weekly in
2023, and Unlimited Weekly in 2024. In 2025 (and going forward), growth will come from shipping
more, faster. Instead of relying on one or two hero products, we are developing a broad range of
initiatives, features, and products to fuel our momentum heading into 2026 and 2027. For
perspective: in 2024, we launched 8 new products and initiatives; in 2025, we plan to launch 40+ new
products across our core use case, AI/ML, and the gayborhood. As we enter this next phase, we are
focused on optimizing this increasingly broad product portfolio.
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Innovating Today & for Our Al-led Future

Connecting gay and bi men remains core to Grindr’s value proposition — and we must always excel at
enabling immediate connections, which are essential to gay culture. Right Now expands our product
surface to do exactly that. In March, we launched Right Now in 15 new cities, including New York,
Miami, London, Paris, and Sao Paulo, with 20-25% of users in these new markets engaging with Right
Now each week.

With strong early results in these markets, we decided to Right Now
monetize Right Now on a limited basis in select markets. This
decision is one of the contributors to us raising full-year
guidance.

=| Distance Hosting

"‘ Looking to meet up on my lunch break
W& nearWeho
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Our rollout of Right Now reflects our deliberate approach to
testing new products in the core app and optimizing how we
merchandize them. Our near-term focus is on delivering
standout in-app experiences that offer meaningful features
and value users truly appreciate. We believe that when users
see real value in new free features, they’re more likely to
explore — and pay for — premium offerings across the app.
This strategy enables us to drive rapid revenue growth while
continuously improving the overall user engagement,
especially for free users, whose consistently great experience
is critical to Grindr’s long-term success. &)  fit guy looking for now 33

Dom ™ is in Right Now

Justnow <« 3542ft @

Pool day anyone?

.

Right Now Feed

Over the next several years, we intend
for Grindr to become a pioneering Al-

native company. We are already At

moving down this path, leveraging our S Dy CEES
distribution, user base, vast data, and - B recan
hard core technical capabilities to

deliver previously unimaginable L e

friendly than flirty.

experiences.

In January, we announced our first suite of Al-native
products, led by A-List, now live in testing with a portion of ¢ (Benjamin)

our Unlimited users. A-List delivers a deeply personalized, N -
richer app experience based on each user’s chat history.
Grindr users send over 130 billion chats a year — more than
50 chats per daily user — and A-List transforms that activity
into smarter, best-fit priority connections with thoughtful, rich
summaries of conversations that have A-List

I';—:T Recap
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already taken place. Instead of manually curating a favorites list, A-List uses GenAlI to surface the
connections that matter most, based on the content and quality of conversations. I would strongly
recommend taking a look at a demo of A-List in action at grindrproduct.com/alist.

Driving User Trust and Privacy

As we scale our Al offerings, privacy remains central to our approach. No user data is used to train
public or third-party foundation models. Currently, AI processing for personalization uses Amazon’s
Bedrock cloud managed service, providing access to best-in-class models like Anthropic’s Claude,
Meta’s Llama, and Amazon’s Nova. Our architecture layer for Al is built to be multi-modal, enabling us to
easily switch models we are utilizing. It also is designed to keep data secure, localized, and compliant
with Grindr’s high privacy standards. Just as important, every Al-powered feature — whether chat
summaries or A-list — is built with user control, transparency, and robust guardrails. At Grindr, privacy
isn’t just a feature; it’s the foundation of how we build — and a key reason users continue to choose and
trust our platform.

To that end, in Q1 we launched Taken On Grindr, a feature that empowers users to validate the
authenticity of profile images (their own or others’) directly within the app, while supporting the privacy
needs of our more discreet users. Profile Hide gives users more control over their experience by letting
them hide profiles they don’t want to see — when a user hides someone, both profiles disappear from
each other’s view. And our new in-app Safety and Privacy Center makes it easier for users to manage
their privacy settings, personalized ad preferences, and access relevant safety and privacy information
like our Holistic Safety Guide.

Safety & Privacy Center

£

Privacy

Fostering a safe Grindr community

Add authenticity
with Taken on Grindr

Your safety and well-being are our top priorities. We've
gathered essential resources, tips, and guidelines to
help you navigate Grindr securely and confidently.

Get Help From Grindr

+a, Community Guidelines

Hide Profile

Hiding this profile removes them from
your grid and you from theirs.

Cancel

Prove you’re legit—snap a real-time shot
with Grindr’s camera.

Take A Pic

Maybe Later

arn abc

Taken on Grindr Profile Hide Safety and Privacy Center
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Welcome to the Gayborhood

We've soft beta-launched our first gayborhood expansion - Woodwork™, a men’s health subscription
service built by gay people, for gay people - well ahead of schedule. We’re starting with a compounded
ED medication and, over-time, plan to expand into broader health and wellness products. Partnering
with OpenLoop, an end-to-end telehealth provider, allows us to facilitate high-quality care through a
capital-light model with minimal execution risk. Woodwork is a natural fit for Grindr and is designed for
immediacy and spontaneity, to match our users’ lifestyles. Learn more at woodwork.com.
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We’re treating Woodwork

as a true “zero to one” effort—
equivalent to a ‘seed-stage’
startup, just within Grindr. It
is operationally structured to
deliberately not distract us
from our aggressive core
product roadmap, which is
where the overwhelming
majority of our team is
focused.

As a startup, in the near term, Woodwork is
about learning: how to best leverage Grindr as a
distribution engine? how to build a brand that
stands alone yet integrates seamlessly with
Grindr? and how to earn user trust in health and
wellness? Only once we’ve nailed these
fundamentals will we shift focus to scaling —
whether that’s sign ups, revenue, or geographic
market expansion. With minimal capital and
talent invested, we’re playing the long game —
and it may be several quarters before we have
meaningful updates to share.


https://woodwork.com

2025 marks a pivotal year for Grindr — from laying the
foundation to executing on our long-term product vision.

Today, thanks to our team’s intense focus and discipline, the pace of product development at Grindr is
relentless. This is leading to strong early progress in the year, reinforcing our confidence in the path
ahead. I'm thrilled by our team’s ability to execute on our ambitious strategy in such a nimble way - it’s
inspiring to watch. We’re honored to be building these experiences for our fantastic community.

Thank you,

George Arison

y




Q1 2025 Financial & Operating Performance

Our first quarter financial results were strong. Total revenue

for the first quarter increased by 25% year-over-year to $94
million, operating income was $25 million, net income was $27
million, representing a net income margin of 29%, and Adjusted
EBITDA was $41 million, representing an Adjusted EBITDA
margin of 43%.

Q1 2025 Operational Highlights

Average MAU Average Paying Users ARPPU
14.6M 1.2M $22.86
+7% Year-Over-Year Growth +16% Year-Over-Year Growth +8% Year-Over-Year Growth
Revenue

Direct Revenue for the first quarter of 2025 was $80 million, up 24% year-over-year from $64 million in
Q1 2024. The growth was driven by continued demand for both of our shorter-duration subscription
offerings, Unlimited Weekly, which launched in late Q1 2024, and XTRA Weekly, which benefited in Q1
2025 from the international rollout of our Recommendations: More Quality Profiles feature. Average
Direct Revenue per Paying User (ARPPU) increased 8% year-over-year to $22.86. ARPPU growth
reflects stronger monetization of our user base, particularly in North America and Europe.

Revenue
Indirect Revenue, which comprises our $in millions
advertising business, grew 26% year-over-year to OB g
$14 million in Q1 2025 compared to $11 million in soom oM g =
Q1 2024. In Q1 we introduced several new ad $75M - e
formats across Native ads, which blend into the app b
experience, and Rewarded ads, which offer users
benefits for engaging with ads; onboarded additional sam oo =
third-party advertising partners; and made further
optimizations to our ad tech. These efforts will ramp
throughout 2025 and we are encouraged by the Q1724 Q2724 Q324 Q4724 Q1725
ea l'ly results. *The graphs presented above are for illustrative purposes and are not to scale.
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Operating Income

Operating income for the first quarter of 2025 was $25 million, or 27% of revenue, compared to $19
million, or 26% of revenue in Q1 2024. Operating expenses, excluding cost of revenue, were $44 million
in Q1 2025, up from $36 million in Q1 2024. The $8 million or 21% year-over-year increase was driven
by higher people costs, including stock-based compensation. Our headcount increased 13% year-over-
year to 146 at the end of Q1 2025. Despite the increase, operating expenses, excluding cost of revenue,
as a percentage of revenue were 47% compared to 48% in the prior year as we continue to deliver
strong revenue growth.

Net Income

Net Income for the first quarter of 2025 was $27 million, compared to a net loss of $9 million in Q1
2024. Diluted earnings per share was $0.09 compared to a loss of $0.05 per share in the prior year. Net
income in Q1 2025 was partially driven by a $10 million favorable impact from the change in fair value
of our warrant liability. As of February 24, 2025, all of our outstanding warrants that had not been
exercised prior to that date were redeemed and this source of non-cash volatility has been eliminated
and will no longer impact GAAP net income going forward.

Adjusted EBITDA Adjusted EBITDA

$ in millions

$41M

Adjusted EBITDA for the first quarter of 2025 was saom
$41 million, or 43% of total revenue, compared to $37M sasm
$32 million and 42% of total revenue, in Q1 2024. $32m

45% 45%

43%
42% 40%

Q124 Q224 Q324 Q424 Q125

*The graphs presented above are for illustrative purposes and are not to scale.

Share Repurchase Program

On March 5, 2025, we announced that our Board of Directors authorized a two-year share repurchase
program of up to $500 million shares of our common stock. During the first quarter of 2025 we
repurchased 8.3 million shares of common stock for $141 million, for an average per-share price of
$17.07. Weighted-average diluted shares outstanding at the end of Q1 2025 were 201.0 million.
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Guidance

Based on Grindr’s strong financial performance, we have increased
confidence in our outlook for 2025. We now expect revenue growth in
2025 to be 26% or greater and expect our Adjusted EBITDA margin to
be at least 43%.

Q1 2025 Performance Metrics

Average Paying Users 1.2M
Average Paying User Penetration 8%
Average MAU 14.6M
ARPPU $22.86

Conference Call

Grindr will host a conference call to discuss these results at 2:00 p.m. Pacific Time (5:00 p.m. Eastern
Time), May 8, 2025. The live audio webcast, along with the press release, will be accessible at https://
investors.grindr.com/. A recording of the webcast will also be available on our website following the
conference call.
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Adjusted EBITDA and Adjusted EBITDA Margin

(in thousands)

Three Months Ended

March 31,
($ in thousands) 2025 2024
Reconciliation of net income (loss) to Adjusted EBITDA
NEL INCOME (LOSS) v.vveevreerietieieeteeteerte et et et eeteeteetae et e et eeeeeteeateetaeeseesesasaseessessseeseennns $ 27,019 $ (9,406)
INTErEST EXPENSE, NET...uiivietieiieeteeitectteetteetest e e eiteeteeaaesseeeseesseeseeaseesaesseesseensanseensesseens 3,875 7,185
INCOME tAX PIrOVISION Locevveiiirieceieeeeetieecereeceieeeeeeree e etaeeeesbeeeeaabee e nraesesaesessneeesnneeesnnes 4,551 2,680
Depreciation and @amMOrtiZATION .........ecoeveeeiiiiecieie et eecie e creeeereeeeesaeeeesaeeeenraes 3,477 4,119
Litigation FElated GOSTS W s svaen sonsesvsvmmen soisnesisnnem soseiein i 6 ives somen f sosieiid 226 422
Stockzbased COMPENSATIOMIEXDEMSE trriteer s e re et r s et et re s s et s 10,947 7,869
SEVEIANCE EXPENSE @ .ot eeeeeeceee et et ee st e e eteee e essteestasesatessssesanesneessseesssesnreessseesnes 499 58
Change in fair value of warrant Liability @ ..........ccccveeieviieiiiecececceee e, (9,905) 18,680
AJUSTEA EBITDA ...ttt ettt e eeetttae e e eeeetbeae s e seesaeaeeeeesansseaesesessaeaeseseesaranneeens $ 40,689 $ 31,607
R I E T ——_——, $ 93,938 $ 75,345

28.8% (12.5) %
43.3 % 41.9 %

Net income (loss) margin
Adjusted EBITDA Margin

(1) Litigation-related costs that are unrelated to our core ongoing business operations primarily represent external legal fees
associated with outstanding litigation or regulatory matters outside of the ordinary course, such as fees incurred in
connection with the potential Norwegian Data Protection Authority fine and CWA unionization.

(2) Severance expense relates to severance incurred for employees who elected not to relocate or participate in our RTO Plan
and other severance arrangements.

(3) Change in fair value of warrant liability relates to the Warrants that were remeasured upon exercise or redemption. In
February 2025, we completed the redemption of all outstanding Warrants.
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Free Cash Flow and Free Cash Flow Conversion

(in thousands)

Three Months Ended
March 31,

($ in thousands) 2025 2024
Reconciliation of net cash provided by operating activities to free cash flow
Net cash provided by operating activities ........ccoeevviieeiiiniiiieei e, $ 23,793 $ 20,449
=TT PP PP PP PPN
Capitalized development software costs and purchases of property and

[=To 011720 T=Y o | TSRS STP (628) (1,148)
Fre@ CaSh FLOW ..eeuiiieeiiiiieieeit ettt sttt ettt sb et st et ebesabenaeen $ 23,165 $ 19,301
Operating cash flow CONVErsSioN @ .........c.ccveveeieieecieereeeieecre et eee e ereereeeaeeaneereenne 88.1% (217.4) %
Free cash flOW CONVEISION .......uiiiiiiiiiie et e s s srre e e s s anee s 56.9 % 61.1%

(1) Operating cash flow conversion represents net cash provided by operating activities as a percentage of net income (loss).
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Unaudited Condensed Consolidated Balance Sheets

(in thousands)

Assets
Current Assets

Cash and cash equivalents .........ccceceeveereececneereeanenns

Accounts receivable, net of allowance of $93 and

December 31, 2024, respectively .....ccceverveene
Prepaid eXPENSES .....ccccvveceeereereesesesseesseessessessaesneenns

Deferred Charges ....veviinerieeieeneseeeeeceesesseseesnenns

Other current assets....

Total current assetS....oevereevienienenienieeneeeneenes
RS R Dot b e
Property and equipment, Net.....ccccevveeveineeneenieennne
Capitalized software development costs, net ........
Intangible assets, Net......ccinnininsninini.
(€00 | B o e e s
Deferred tax aSSets . uummmmmmssssswmamssarsssss

Right-of-use assets

Other aSSetS..uiiiiirieerreereeeceerre e sre e
Total ASSEtS..cu.ceeuniirenirencreeniirenerencsnnscssescsnnnans

Liabilities and Stockholders’ Deficit
Current Liabilities

Accounts payable ...
Accrued expenses and other current liabilities......

Current maturities of long-term debt, net ..............

Deferred revenue

Total current liabilities.......ccecvrevecerrernernnnnnecnerseenennnes
Fong=termide b, et
WaFFant Lability wsumsmmmssnossawasvamsmsas
Lease Liability ..oeeeevrererreereesienieeieesrresreeseesaessesaesannns
Other non-current liabilities ......ccceeeverenennenenienne

Total liabDilities....cecsssesessssssssssssssssasssscssossossssassens

Stockholders’ Equity (Deficit)

$39, at March 31, 2025, and

.......................................................

.......................................................

Preferred stock, par value $0.0001; 100,000,000 shares authorized; none issued and

outstanding at March 31, 2025, and December 31, 2024, respectively ......cccocverernenen. $

Common stock, par value $0.0001; 1,000,000,000 shares authorized; 201,936,383
and 178,567,403 shares issued at March 31, 2025, and December 31, 2024,
respectively; 200,237,600 and 177,193,667 outstanding at March 31, 2025, and

December 31, 2024, respectively ....ccccceeevervuennnen
TreaS UnY StOCK e e,
Additional paid-in capital......cccecererirerenerenienieene
Accumulated defiCit .....coveeierieeeereieeneceeeeeee

Total stockholders’ equity (deficit)
Total liabilities and stockholders’ equity (deficit)
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March 31, December 31,
2025 2024
255,868 $ 5INI52
53,235 49,599
6,166 27 A7
3,987 3,807
458 AL(&7/)
319,714 116,984
605 605
1,559 1,667
8,686 8,750
67,608 69,872
2753703 275,703
1,242 1,242
3,039 31058
1,289 1,214
679,445 $ 479,090
2,186 $ 3,261
37,750 29,578
15,000 15,000
20,848 19,970
75,784 67,809
272,021 275,580
— 252,178
744 963
11,080 14,130
359,629 $ 610,660
= G —
20 18
(19,810) (14,295)
504,399 74,519
(164,793) (191,812)
319,816 $ (131,570)
679,445 $ 479,090
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Unaudited Condensed Consolidated Statement of Operations
and Comprehensive Income (Loss)

(in thousands)

REVEINUR ... c.vovitivanisscsreniesvassssnstsrssanseassssastasuansesss svanaavsasserssnsanvassssnessessanse

Operating costs and expenses

Cost of revenue (exclusive of depreciation and amortization shown separately

D oW
Selling, general and administrative expense................

Product development EXPeNnSE......ccccvvereeeccveeeeeesennnnen.
Depreciation and amortization .........cccceeeeeecviveeeeecnnneen.

Total OPErating EXPENSES ......cceeeeeererrrnneeereeeeeeeesesssssssssssseseesessssssssssssnnsansanes

Income from operations .......cccccceeeeenerenncrencernnceennes
Other income (expense)

Interest eXPENSE, NET......ccvecieeeeeeee et
Otherincome (EXPENSE), NEL ......eevevuveeeeveeeerieeeervreeenns
Gain (loss) in fair value of warrant liability ...................
Total other income (loss), net........cccceeeeeiiiiennnncenns
Net income (loss) before income tax.........ccceeueeneeee.
INncome tax ProviSioN.......cccceeeeeeeecennerennceancernncennnes
Net income (loss) and comprehensive income (loss)
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Three Months Ended
March 31,

2025 2024
93,938 $ 75,345
24,542 19,620
30,240 26,609
10,287 5,741

3,477 4,119
68,546 56,089
25,392 19,256
(3,875) (7,185)

148 (117)

9,905 (18,680)

6,178 (25,982)
31,570 (6,726)

4,551 2,680
27,019 $ (9,406)
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Unaudited Condensed Consolidated Statement of Cash Flows

(in thousands)

Three Months Ended
March 31,
2025 2024
Operating activities
Net income (loss) and comprehensive iNnCOmMe (lOSS)......cccveeeecrveeeriieeeecveeeeireeeenns 27,019 $ (9,406)
Adjustments to reconcile net income (loss) to net cash provided by operating
Eo 101114 =T USRS

Stock-based COMPENSATION ......uviiiiiiiiiieeeeeee e e e e serae e 10,947 7,869
(Gain) loss in fair value of warrant Liability .......cccooveriiiiieiniiieeiniiiecnieceeeeeieeee (9,905) 18,680
Amortization of debt discount and iSSUANCE COSES.....ccivviiiiiriiieiniiieinireeerireeeninees 223 231
BDepreciationandamOntiZatiOn . e e e e e et aas ey sa e et sy 3,477 4,119
Provision for expected credit lOSSES  ssmmisssssssmsnsisesssssssmssssssnsssmasesssssvsnassssssssss 54 (287)
D I INCOME TAXES cetuetueeeeeeeeeieeettitiieeeeeeeeteeneaenaeeeeessessesssssnnesasesssesesssessssnnnnnns - (107)
NON-CASh [EASE EXPENSE.....uviiieiiiiiiiieee ettt esrrte e e e s sstrr e e e s s s sbraeeesssssbbaeeesens 636 316
Changes in operating assets and Liabilities: .......ccccovevvvieeeiiiiiiiieeeeiiriieeee e,

ACCOUNTS TECEIVADLE vttt ettt e e ettt ettt e seeeeeeessenaasananans (3,690) (1,540)

Prepaid expenses and deferred charges........ocoevveeiieiviiecciieniiecieecee e (3,599) (2,544)

Other CUTTE Nt ASSEES ivuvasu sssvsmssssvravan sussssssssvasssias susswss sosvuns sssvasans sesss s savansaios 1,221 1,648

OtNERASSOLS e et it e e st s oo srsh e st e s sen s h e s s oaa s s s e v s SR e e R s ata s (a07) (37)

ACCOUNTS PAVADLE sisnsssssssssssrvisssssaesisnsnsessssiesssassss isassssmasssssass vsssssasssssassnsaanosesas (1,229) (398)

Accrued expenses and other current liabilities ........cccceeeeeevieeeeeenciiieeeeeenennnnne (1,291) 2,390

DETEITEA FEVENUE. ...cevveeeeeeeeeeeeeeeetetee e e eeeeetertaaeeseeseseeeeesanassssssesssesssesssrannnens 878 (111)

LEASE LIADIlity .ueeeeereeeiiiiieieiiieesiie ettt e e s e e e e e e saae e e naaaeeeanns (841) (385)

Other Labilities .ioevveiiiiieeiiieesiee et s eesaee e e sabaeeesavees — 11
Net cash provided by operating activities.......cccceevuceruicrrniirniirncirnicrncrnncnnnes 23,793 20,449
Investing activities

Purchase of property and eqUIpMENt .......cccceeeeiiieeeiieeeririee e (a24) (195)

Additions to capitalized software development COStS.......ccvverrieeriieeeniiveeennns (504) (953)
Net cash used in investing activities......cccceeireeiireenieirenniereececreenecreenncessenncens (628) $ (1,148)

Q12025 Shareholder Letter
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Unaudited Condensed Consolidated Statement of Cash Flows

(continued)

(in thousands)

Three Months Ended

March 31,
2025 2024

Financing activities

Proceeds from the exercise of Stock Options........cccceeevvieeiniieeeniiieenniieeeeiieeen. 619 $ 916

Repurchases of common stock under the stock repurchase program............ (1312,984) -

Withholding taxes paid on stock-based compensation........ccccccveeeviveiiineenns (5,400) (1,312)

Proceeds from the exercise of warrants 314,124 —

Payment for the redemption of warrants (58) —

Principal payments on debt .......cccccuiiiiiiiiiniiiiiiieecieeccee e (3,750) (25,750)
Net cash provided by (used in) financing activities.......ccccccveervecirncrnecenncnnnes 173,551 (26,146)
Net increase (decrease) in cash, cash equivalents and restricted cash.......... 196,716 (6,845)
Cash, cash equivalents and restricted cash, beginning of the period............. 59,757 28,998
Cash, cash equivalents and restricted cash, end of the period........c.cccccee... 256,473 $ 22,153
Reconciliation of cash, cash equivalents and restricted cash

Cash and cash eqUIVALENTS ......cocvuiiiieiiiiiieee e eaae e 255,868 $ 21,548

RESEIICIEA CASN....eiiiiiiiieeeeee e e s 605 605
Cash, cash equivalents and restricted cash .......ccccceverniirnicinciinicnencinnccnences 256,473 $ 22,153
Supplemental disclosure of cash flow information:

Cash iNtErest PAId......c.ccveriieiiieieeieieecie ettt ettt ete et e esaeesaeeaaesseeseeaeeaaes 1,858 $ 2,672

INCOME tAXES PAI c.vevieeieriieeeeieeeeeeee et ettt ettt et ee et e s et ens et et eseesesenrenes - $ 4
Supplemental disclosure of non-cash investing activities:

Capitalized software development costs accrued but not paid.......ccccceeeeneee. 347 % 522
Supplemental disclosure of non-cash financing activities:

Repurchase of common stock for net settlement of equity awards................ 89 $ 182

Issuance of common stock for the settlement of KPI Awards.........ccccuveeeneeee. 3,609 $ 2,350

Issuance of common stock for the settlement of certain market condition

liability-classified aWards «i.sassisamsmmmsassmnsas e masiss 4,173 $ -

Issuance of common stock for the cashless exercise of warrants.................. 63,029 $ —

Issuance of common stock for the exercise of warrants........cccceevveerriveeennen. 179,186 $ -

Repurchase of common stock committed but not settled ........ccccceeenneennneee. 9,155 $ =

Q12025 Shareholder Letter
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Forward Looking Statements

This letter contains “forward looking statements” within the meaning of the “safe harbor” provisions of the United States Private
Securities Litigation Reform Act of 1995 regarding Grindr’s current views with respect to our industry, operations, and future
business plans, expectations and performance. These forward-looking statements can generally be identified by the use of
forward-looking terminology, such as “anticipates,” “approximately,” “believes,” “continues, expects,”
“goal,” “intends,” “may,” “outlook,” “plans,” “potential,” “predicts,” “projects,” “seeks,” “should,” “will” or the negative version of
these words or other comparable words or phrases, but the absence of these words does not mean that a statement is not
forward-looking.

” «“ ” ” «

could,” “estimates,

R ” « ” « 7« ” &«
’

These forward-looking statements include, among others, statements regarding our annual revenue growth and adjusted EBITDA
margin guidance for 2025; our plan to launch 40+ new products during 2025; our roll-out of Right Now, Woodwork™, and A-List,
and expectations for each new product offering; our ability to drive rapid revenue growth and improve user engagement with our
product strategy; our ability to keep user data and other sensitive data secure, including on third party platforms; our ability to
develop new products and features, including AI-driven features; and our ability to become a pioneering AI-native company.
Forward-looking statements, including guidance related to revenue growth and adjusted EBITDA margin, are predictions,
projections and other statements about future events that are based on current expectations and assumptions and, as a result,
are not guarantees of future performance and are subject to risks and uncertainties that may cause actual results to differ
materially from our expectations discussed in the forward-looking statements. Many factors could cause actual future events to
differ materially from the forward-looking statements in this press release, including but not limited to: (i) our ability to retain
existing users and add new users; (ii) the impact of the regulatory environment and complexities with compliance related to such
environment, including maintaining compliance with privacy, data protection, and online safety laws and regulations and laws in
the United States and abroad that apply to our products or services, including in the health and wellness sectors; (iii) our ability to
address privacy concerns and protect systems and infrastructure from cyber-attacks and prevent unauthorized data access; (iv)
our ability to identify and consummate strategic transactions including strategic partnerships, acquisitions, or investments in
complementary products, services, or technologies, including outside of our core product; and our ability to realize the intended
benefit of such transactions; (v) our success in retaining or recruiting directors, officers, key employees, or other key personnel,
and our success in managing any changes in such roles; (vi) our ability to respond to general economic conditions; (vii)
competition in the dating and social networking products and services industry; (viii) our ability to adapt to changes in technology
and user preferences in a timely and cost-effective manner; (ix) our ability to successfully adopt generative AI and machine
learning processes and algorithms into our daily operations, including by deploying generative AI and machine learning into our
products and services; (x) our dependence on the integrity of third-party systems and infrastructure; (xi) our ability to protect our
intellectual property rights from unauthorized use by third parties; (xii) whether the concentration of our stock ownership and
voting power limits our stockholders’ ability to influence corporate matters; (xiii) the timing, price and quantity of repurchases of
shares of our common stock under our repurchase program, and our ability to fund any such repurchases; and (xiv) the effects of
macroeconomic and geopolitical events on our business, such as health epidemics, pandemics, natural disasters, the impacts of
changing tariff policies and trade tensions, and wars or other regional conflicts. The foregoing list of factors is not exhaustive.

Further information on these and additional risks, uncertainties and other factors that could cause actual outcomes and results to
differ materially from those included in or contemplated by the forward-looking statements contained in this press release are
included in the section titled “Risk Factors' included under Part I, Item 1A in our Annual Report on Form 10-K for the year ended
December 31, 2024, as amended, and in quarterly reports on Form 10-Q that we file with the Securities and Exchange
Commission. Any forward-looking statement speaks only as of the date on which it is made, and you should not place undue
reliance on forward-looking statements. Except as required by law, Grindr assumes no obligation, and does not intend, to update
or revise forward-looking statements, whether as a result of new information, future events, or otherwise.
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Non-GAAP Financial Measures

Grindr uses Adjusted EBITDA, Adjusted EBITDA margin, free cash flow, and free cash flow conversion which are non-GAAP
measures, to understand and evaluate our core operating performance. These non-GAAP financial measures, which may differ
from similarly titled measures used by other companies, are presented to enhance investors’ overall understanding of Grindr’s
financial performance and should not be considered a substitute for, or superior to, the financial information prepared and
presented in accordance with GAAP.

Adjusted EBITDA adjusts for the impact of items that Grindr does not consider indicative of the operational performance of its
business. Grindr defines Adjusted EBITDA as net income (loss) excluding income tax provision; interest expense, net; depreciation
and amortization; stock-based compensation expense; gain (loss) in fair value of warrant liability; and severance expense,
litigation-related costs, and other items, in each case, that are unrelated to Grindr’s core ongoing business operations. Adjusted
EBITDA Margin is calculated by dividing Adjusted EBITDA for a period by revenue for the same period.

Free cash flow is an indicator of liquidity that provides information to our management and investors about the amount of cash
generated from operations, after capitalized software development costs, and purchases of property and equipment, that can be
used to repay debt obligations and/or for strategic initiatives. Grindr defines free cash flow as net cash provided by (used in)
operating activities, less capitalized software development costs, and purchases of property and equipment. Free cash flow
conversion is calculated by dividing free cash flow for a period by Adjusted EBITDA for the same period. Free cash flow and free
cash flow conversion do not represent our residual cash flow available for discretionary purposes and does not reflect our future
contractual commitments.

Grindr excludes the above items as some are non-cash in nature, and others may not be representative of normal operating
results. While Grindr believes that Adjusted EBITDA, Adjusted EBITDA Margin, free cash flow, and free cash flow conversion are
useful in evaluating our business, this information should be considered as supplemental in nature and is not meant as a
substitute for the related financial information prepared and presented in accordance with GAAP.

A reconciliation of Grindr’s non-GAAP financial measures to the most comparable GAAP financial measures for the three months
ended March 31, 2025 and 2024 are presented above. We are not able to estimate net income (loss) or net income (loss) margin
on a forward-looking basis or reconcile the guidance provided for Adjusted EBITDA margin to net income (loss) margin on a
forward-looking basis without unreasonable efforts due to the variability and complexity with respect to the charges excluded
from Adjusted EBITDA margin. In particular, the measures and effects of our stock-based compensation related to equity grants
that are directly impacted by unpredictable fluctuations in our share price. The variability of the above charges could have a
significant and potentially unpredictable impact on our future GAAP financial results.
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Key Operating Measures

Our key operating measures include Average Paying Users, Average Monthly Active Users (Average MAUs), Average Paying User
Penetration, Average Direct Revenue per Average Paying User (ARPPU) , and Average Total Revenue Per User (ARPU). We define
our key operating measures and how we calculate them in the section titled “Management’s Discussion and Analysis of Financial
Condition and Results of Operations—Operating and Financial Metrics” included under Part I, Item 2 in our Quarterly Report on
Form 10-Q for the three months ended March 31, 2025. In this letter we also refer to Weekly Active Users. A Weekly Active User
(WAU) is a unique device that demonstrates activity on the Grindr platform during any given calendar week. Activity on the
platform is defined as opening the app, sending or receiving a chat, or viewing another person's profile. We exclude devices with
linked profiles banned for spam. We calculate Average WAUs as a weekly average, by counting the total number of WAUs in each
calendar week and then dividing by the number of weeks in the relevant period.

Trademarks

This letter may contain trademarks of Grindr. Solely for convenience, trademarks referred to in this letter may appear without the
® or TM symbols, but such references are not intended to indicate, in any way, that Grindr will not assert, to the fullest extent
under applicable law, its rights to these trademarks.

About Grindr

With more than 14.5 million average monthly active users, Grindr has grown to become the Global Gayborhood in Your Pocket™,
on a mission to make a world where the lives of our global community are free, equal, and just. Available in 190 countries and
territories, Grindr is often the primary way for its users to connect, express themselves, and discover the world around them.
Since 2015, Grindr for Equality has advanced human rights, health, and safety for millions of LGBTQ+ people in partnership with
organizations in every region of the world. Grindr has offices in West Hollywood, the Bay Area, Chicago, and New York. The Grindr
app is available on the App Store and Google Play.
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