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DISCLAIMER 

The statements contained in this presentation may include forward-looking statements, such as statements of future expectations regarding 

the Company's results of operations, financial condition, liquidity, prospects, growth and strategies. These statements are based on the 

management’s current views and assumptions and involve both known and unknown risks and uncertainties and assumptions that are within 

and outside the management's control. Although the company believes that the expectations implied in any such forward-looking statements 

are reasonable, no assurance can be given that such expectations will prove to be correct. Actual results, performance or events may differ 

materially from those set out or implied in the forward-looking statements. No representation is made that any of these forward-looking 

statements or forecasts will come to pass or that any forecast result will be achieved. The forward-looking statements included in this 

presentation represent the company's views as of the date of this presentation and subsequent events and developments may cause the 

company's views to change. The company disclaims any obligation to update forward-looking information except as required by law. Readers 

should not place undue reliance on any forward-looking statements.

This presentation and the information contained herein is not directed to, or intended for distribution to or use by, any person or entity that is a 

citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be 

contrary to law or regulation or which would require any registration or licensing within such jurisdiction.

This presentation contains alternative performance measures, or non-IFRS financial measures. Definitions and calculations are presented on 

www.linkmobility.com in the financial report.

This presentation is subject to Norwegian law, and any dispute arising in respect of this presentation is subject to the exclusive jurisdiction of 

Norwegian courts with Oslo as legal venue.
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LINK Mobility – Europe’s leading provider of digital messaging
European market leader with global ambitions and a proven growth track record

LINK at a glance

#1 in Europe for A2P 

Messaging

~ 65k customers with 

recurring usage 

23 billion messages sent 

LTM

~ 700 employees across 

more than 30 offices

Present in 21 countries including 

LATAM and South Africa 

35+ acquisitions since 2014

Proven M&A Track RecordBroad and innovative product portfolio 

European #1 Customer 

Interaction Solution

av

1
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Pro forma gross profit 

growth

5%

Growth

Pro forma 

Adj.EBITDA growth

Scalability

7%

Inorganic growth

>300m NOK

2025 - A transformative year for LINK Mobility 

* Cash flow from operations, capex and interest adjusted for non-recurring costs 

Announced first-ever 

company shareholder 

distribution policy

Shareholder 
distribution

Acquired 3 targets 
with combined cash 

EBITDA

Adj. EBITDA +48% YoY (2025 incl. full-year M&A vs. 2024 PF base); leverage up only modestly, 1.35x → 1.49x

#1

Adj. EBITDA growth 

incl. M&A; modest 

leverage increase

~50%

Profitability
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4Q’25 impacted by temporary organic headwinds

Reported gross profit of NOK 461 million, up 6% inc. M&A and down ~4% organically YoY

Proforma gross profit declined 2% from weak development in the European footprint

• Negative impact on Global Messaging (-2.6pp) from lower volumes on share of wallet customers

• Net negative accounting effects (-1.3pp) mainly due to negative accrual deviations

• Enterprise campaign activity lower than expected in seasonally strong quarter

• SMSPortal pro forma gross profit growth of 5% , within normal variance vs. high single-digit target

Proforma Adj.EBITDA declined 8% driven by gross profit shortfall

• Gross profit decline of NOK 11 million and opex inflation of NOK 14 million

• Operational costs growth yoy of 7% marginally above trend from year-end close effects

• Reported EBITDA of NOK 195 million, reflecting non-recurring costs primarily related to M&A

Solid cash flow from operations of NOK 236 million 

• Positive NOK 87 million working capital release in the quarter

• Full year cash flow from operations of NOK 701 million 

Closed won contract value of NOK 40 million in line with expectations

• Strong quarter for RCS contract wins

• NOK 175 million in closed won gross profit value for the year, up 17% vs. 2024

• Continued solid volume and gross profit growth on OTT reflecting closed contracts

Pipeline of EUR 50 million in cash EBITDA at accretive multiples  

• Deal discussions and due diligence progress in line with expectations

• Successful close of SMSPortal transaction and consolidation from December month

• SMSPortal delivered 7% pro forma constant-currency growth in adjusted EBITDA in Q4

Proforma financials including SMSPortal* 

Rapid organic growth in billable RCS and WhatsApp events 

(millions) and % share of SMS MT

0.6%

Q4 24

1.4%

Q4 25

35

75

+113%

*Unaudited proforma financials as of Q4 2025, including closed acquisition as of Dec. 2025 and SMSPortal based on management estimates 

(Note that the figures (a) are unaudited and have been summarized by LINK for the purpose of this presentation using its best estimate and are based on available financial information as of the date of this Presentation, (b) may be amended and that the 

final numbers may differ from those set out herein, and (c) are presented for illustration purposes only and does not intend to be, nor shall be construed as, pro forma financial information as calculated and presented in accordance with the EU 

Prospectus Regulation. 

NOKm Q4’24 

Proforma

Growth 

(stable FX)

Organic growth (%) 0 -2%

Gross margin % 23,3 % +0.3pp

Adj. EBITDA 293 -25

Adj. EBITDA margin % 12,8 % -0.6pp

Organic growth (%) 0 -8%

Q4’25 

Proforma

0

23,6 %

268

0

12,2 %

FY24 

Proforma

0

22,0 %

1.014

0

11,7 %

Gross profit 531 -11 520 1.899

Growth 

(stable FX)

FY25 

Proforma

92 1.990

5% 0

+2.2pp 24,2 %

75 1.089

7% 0

+1.5pp 13,3 %
0,0 

%

1.1%

Q4 24

3.0%

Q4 25

60

167

+177%

RCS WhatsApp

Long term growth drivers remain intact on SMS and new conversational CPaaS solutions 
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YoY Gross profit (mNOK) - Total, Isolated decliners and Residual 

• For 2026 a gradual improvement in growth momentum is expected as comparables 

ease for isolated decliners, Q1 remains challenging primarily due to comparables 

• Targeted commercial initiatives underway to restore volumes on isolated decliners

• Continued healthy growth in the remaining customer base, supported by strong 

contract wins in 2025

• As the decline is concentrated to a limited number of customers and the remaining 

customer base delivered positive gross profit growth, we view the Q4 softness as 

isolated rather than structural

Isolated decliners GP contribution last 8 quarters (mNOK) 

We expect to return to organic growth over the following quarters

Gross profit decline primarily driven by 9 customers

• A handful of enterprise clients from previous quarters continued to reduce growth in Q4

• Material reduction on 4 share of wallet customers in Global Messaging, expected Q4 

seasonality did not materialize

• Enterprise clients with aggregator-like behavior shifted traffic away from LINK

• Shortfall in volumes likely driven by pricing on selected destinations

Unexpected decline on share of wallet customers coming on top of the handful declining customers from previous quarters

Q4 slowdown with return to growth ahead

22

30 30

45
40

29

22
18

Q1’24 Q2’24 Q3’24 Q4’24 Q1’25 Q2’25 Q3’25 Q4’25

+15

-4

31

18 18

-17

18

0
-8

-27

13
18

25

10

Q1’25 Q2’25 Q3’25 Q4’25

Total

Isolated decliners

Residual customers • Net negative year-end accrual effect of NOK 7 million

• Softer enterprise campaign activity limiting underlying growth in the residual base

• Underlying growth of NOK 17 million in the residual customer base

Healthy growth contribution from residual base although softer QoQ in Q4’25
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Full year 2025 closed won contracts value of 175mNOK
CPaaS share of contracts win >40% 

Gross profit contribution from new contract wins1 

Full year growth of 17% in closed won contract value driven CPaaS

• Closed won contract value supporting future growth

• Gross profit from CpaaS contracts up 16% yoy 

• Share of new client contracts represents 44% of total closed value

1Historically 75% of gross profit recorded in P&L within 12 months

NOKm

NOKm

32

16
24 27 24

30
24

16

11

14
15 26 13

16

Q2 24 Q3 24 Q4 24 Q1 25 Q2 25 Q3 25 Q4 25

48

28

38
42

50

43
40

+5%

CPaaS SMS A2P

8
12

5

4

1

Q4 24

1

Q4 25

14
16

+16%

Other CPaaS OTT MyLink Marketing

Gross profit from new CPaaS contract wins & OTT split

5

9

3

2

0.5

Q4 24

0.5

Q4 25

8

12

+46%

Whatsapp Viber RCS

OTT solutions accelerate CPaaS momentum

• OTT solutions represent the majority of CPaaS contracts closed

• OTT contract wins up NOK 4 million (+46% YoY)

• Solid growth in RCS contracts with NOK 4 million or 80% yoy

• Contract wins within Technology & Software Platforms, Banking & Insurance, 

and Supermarkets, Retail & E-commerce represent the key growth drivers
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Continued increasing adoption rates and new more advanced solutions 
positions LINK for future growth with its local approach strategy 

Increased adoption of digital messaging and changing market conditions to more advanced solutions set LINK for future growth

Adoption rates (A2P SMS per inhabitant) is increasing over time 

• Adoption rates have increased in all European countries LINK is exposed over 

time with a higher growth rate in Central & Western Europe

• Nordic markets the most mature in the world 

• Significant potential for further increased adoption across Europe

A2P SMS1 per inhabitant in European regions 

Source: MEF, Population pyramid | 1SMS volumes based on Mobile Ecosystem Forum (MEF)

Traction on new CPaaS products supports future growth

• New channels and conversational solutions have increased demand in the market

• More conversational solutions enables many new use-cases, which increases overall market

• Richer channels such as RCS have demonstrated increased ROI for our clients, making mobile 

messaging a more attractive platform end-customer communication

293

77
105

370

100

158

436

134

209

Northern Europe Central Europe Western Europe

+6%

+8%

+10%

2017 2020 2024

Conversational messaging on RCS and WhatsApp

Link Banque
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Rest of world (South Africa including international business)

SMSPortal at a glance Proforma Financial Performance (stable currency)*

Integration status

#1 in South Africa for 

A2P Messaging

+5,400 customers with 

recurring usage

Market-leading 

technology platform

16 billion messages 

sent LTM

32 employees based in 1 

office in South Africa 

South African entities 

account for 90% of 

revenues

● SMSPortal consolidated from start of December

● Integration progressing according to plan 

● Plattform synergy evaluation started

● Market demand for OTT solutions explored

1

Adjusted EBITDA (mNOK)

Gross Profit (mNOK)

Commercial results* and pipeline (million messages)

600

Annualized volume contracts 

under integration in 1H’26

Pipeline - estimated volume

1.700

Integration ongoing – commercial results supports future growth momentum

* Preliminary management estimated proforma. Subject to changes following integration into LINKs accounting policies

81 82 77 79 82 85

Q4’24 Q1’25 Q2’25 Q3’25 Q4’25 Q4’25 

fixed 

curency

+5%

70 73 69 70 72 75

Q4’24 Q1’25 Q2’25 Q3’25 Q4’25 Q4’25 

fixed 

curency

+7%
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We are honored to receive recognition from the industry-leading 

analysts at Juniper Research. These distinctions reflect the 

strength and breadth of our product portfolio, with MyLINK 

Connect earning Platinum for Best Customer Interaction Solution 

and our RCS offering, including MyLINK Studio, recognized as a 

Gold Winner for Best RCS Monetization Solution.

We are encouraged by these results, which further motivate us to 

continue raising the bar. We remain committed to working even 

closer with our regions and customers, accelerating innovation, 

and strengthening our product portfolio to deliver even greater 

value in the future. With the strong and growing demand within 

the CPaaS market, it is essential that we continue to lead from the 

front as one of the industry’s key innovators 

LINK recognized with two Juniper 
Research Awards

-Thomas Berge, CEO LINK Mobility 

Platinum Winner
Best Customer Interaction Solution

Telco Innovation Awards 2026

Gold Winner
Best RCS Monetization Solution

”

“
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Market and target update

Main focus next 3-6 month 

● Successfully closing and integration of SMSPortal 

● 9 prioritized targets in pipeline including larger targets in structural processes

● 5 targets maturing through due diligence as planned – a few larger targets

● Larger targets has higher uncertainty on signing  

● Total Cash EBITDA EUR >50 million for the 10 prioritized targets

● Extracting synergies and growth potential in SMSPortal

● Progress further on prioritized targets in acquisition pipeline

● Positioning LINK in structured processes for larger targets

Proven M&A Track Record

LINKs inorganic growth strategy is governed through the disciplined M&A playbook, historical track 

record for M&A and within the defined policy for leverage roof of 2.0 – 2.5x adjusted EBITDA

LINK’s M&A pipeline includes attractive larger under active negotiations

Target discussions and due diligence progress as expected
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Value creation through organic growth and accretive M&A
Key medium-term objectives – structural market opportunities support high single-digit gross profit growth

Growth

Adj.EBITDA growth

>
Gross Profit growth

Profitability

Accretive M&A first priority

Beyond M&A, LINK expects growing 

shareholder distributions

Leverage policy of max 2.0 – 2.5x 

adj. EBITDA

 

Capital allocation

High-single digit GP growth

2026: Gradual normalization in growth 

momentum expected given current 

headwinds expected to impact Q1’26 

Underlying growth drivers intact 

supported by order intake and OTT 

growth 



Financials

Q4 2025

12 February 2026
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Reported revenue expanded 7% from M&A
Organic revenue declined 5% from low margin traffic supporting improved quality of revenue

Reported revenue (NOKm)

Reported development yoy (NOKm)

Reorganized customer management in Q4 with impact on segment reporting

• Enterprise business with aggregator-like behaviour shifted to Global Messaging

• Typically large Global accounts and Tismi business unit

• Italy shifted to Central Europe  

Organic revenue decline of 5% driven by Global Messaging segment

•  Organic enterprise revenue growth of 2% with positive product mix towards OTT

• Positive growth momentum driven by Northern and Central regions

• New OTT contracts and positive traffic mix strengthens quality of revenue

• Global Messaging revenue declined by 24% from loss of wallet 

• Loss of wallet with larger clients in volatile aggregator market Q4

Reported revenue growth of 7% as organic decline more than offset by M&A 

• Closed and consolidated acquisitions contributes NOK 211 million in Q4’25

• M&A consolidation impact related to closed acquisitions in UK and South-Africa*

Q4’24 Q1’25 Q2’25 Q3’25

211

Q4’25

219

Q4’25 Fixed 

currency

1.848
1.651 1.758 1.694

1.980 1.980

-5%

+7%

Organic Acquired

116

21129

Enterprise Global 

Messaging

Organic 

Q4’25 

Stable 

currency

9

FX M&A Reported 

Q4’25

1.848

1.761

1.981

Reported 

Q4’24

-5% +7%

*The M&A contribution breakdown is provided in the appendix of the presentation
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NRR stable QoQ despite slightly elevated churn
Q4’25 Net Retention Rate impacted by Global Messaging decline and soft campaign activity

QoQ increase in enterprise churn 

• Enterprise churn impacted by churn of high volume SMS client – OTT contracts 

with higher value in pipeline for same client

• OTT channels supports tighter integrations and stickiness with clients

NRR stable QoQ but below target level 

• Competitive market across aggregator business  

• Softer campaign activity impacts NRR in the quarter

• The mentioned 9 clients reduced NRR by 9ppts in the quarter

• Expect gradual return to medium-term target level of NRR of ~105%

Enterprise and Global Messaging churn (%)

Net retention rate (NRR) %

1.6

Q1 24

7.1

Q2 24 Q3 24

0.6

Q4 24

1.1

Q1 25

1.8

Q2 25

0.9

Q3 25

0.6

Q4 25

1.7
1.3

2.5

14.1

2.2
1.6 1.9 1.5

3.2

Enterprise churn Global Messaging churn

114 112

95 93 87 84 89

92

Q1 24 Q2 24

8

Q3 24

8

Q4 24

7

Q1 25

8

Q2 25

4

Q3 25 Q4 25

103 101
94 92 93

NRR reported Effect of terminated traffic
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Organic gross margin improved from low-margin traffic decline 
Growth on higher margin products impact margin positively by 0.5 percentage points in line with trend

Total organic gross profit decline of 4% in stable currency 

Organic enterprise decline of 2% or NOK 3 million

• Net negative year-end accounting correction impact of NOK 7 million

• Underlying organic enterprise growth of 1% and below trend last two quarters 

• Campaign volumes below expectations while continued strong OTT growth   

Global Messaging gross profit decline of 21% or NOK 14 million

•  Loss of wallet with four clients represented NOK 18 million 

Group organic gross profit development (NOKm)

Group gross margin (%)

14

40
3

Enterprise Global 

Messaging

Gross 

Profit Q4 

25 (stable 

FX)

2

FX Acquired 

Gross 

Profit

Reported 

Gross 

Profit Q4 

25

436

420

461

Reported 

Gross 

Profit Q4 

24

-4% +6%

Q4 24 

Reported 

GM%

-0,4%

Enterprise

0,8%

Global 

Messaging

Q4 25 

Organic 

GM%

-0,2%

FX

-0,5%

M&A 

contribution

Q4 25 

Reported 

GM%

23,6%

24,0 %

23,3 %

Organic gross margin expansion of 0.4pp from traffic and product mix shift

• Net negative year-end corrections in enterprise of NOK 7 million impact -0.4pp 

• Positive OTT contribution of 0.5pp on total margin in line with trend

• Slight negative underlying mix effects yoy

Global Messaging positively impacted margin as share of total revenue declined yoy
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Reported adjusted EBITDA growth of 1%
Organic decline of 15% from Gross Profit decline and opex growth 

Adj. EBITDA (NOKm)

Adj. EBITDA margin (%)

Adjusted EBITDA impacted by gross profit decline 

• Organic Adj. EBITDA decline of NOK 32 million in fixed currency

• NOK 17 million from organic gross profit decline

• Organic opex growth 7% yoy impacted by year-end effects

• Normalized opex growth of 5% from ordinary inflation

Closed and consolidated acquisitions contributes NOK 33 million in Q4’25

Adjusted EBITDA margin impacted by year-end accounting effects

• Improved gross margin despite NOK 7 million year-end accounting effects

• Improved traffic mix towards higher value traffic

• Improved contribution from richer OTT channels

• Higher opex vs gross profit growth and topline decline impact negatively 

• Acquired entities supports adj.EBITDA margin expansion by 0.6pp

• SMSPortal main contributor with margin of 22%

213
198

212
195

33 35

Q4’24 Q1’25 Q2’25 Q3’25 Q4’25 Q4’25 Fixed 

currency

216 216

-15%

+1%

Organic Acquired

0,4%

Gross Profit 

margin

-1,6%

Opex margin Organic 

adj.EBITDA 

margin Q4 25

0,0%

FX effect

0,6%

Reported 

adj.EBITDA 

margin Q4 25

Acquired 

adj.EBITDA 

margin

11,5%

10,3%

10,9%

Reported 

adj.EBITDA 

margin Q4 24
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Non-recurring items of NOK 21 million

• M&A cost of NOK 12 million

• Restructuring NOK 9 million mainly M&A related

• Negligible option amount after vesting and cashless exercise in December

Depreciation and amortization NOK 116 million

• Amortization of intangible assets from R&D NOK 45 million

• Amortization of acquisitions (PPA’s) NOK 66 million

• No replacement capex expected

• Cost related to PPA’s does not affect dividend capacity

• Depreciation of leasing and fixed assets NOK 5 million

• Q4 includes NOK 12 million related to SMSPortal

Net financials negative NOK 46 million

• Net currency loss of NOK 25 million, whereof 23 million on to cross-currency swap 

• ZAR strengthening vs EUR 

• Net interest expense of NOK 27 million

• Other financial item of positive NOK 6 million related to earn-out adjustment

Statement of Profit & Loss

NOK in millions Q4 2025 Q4 2024

Direct cost of services rendered -1 519 -1 412

Gross profit 461 436

Operating expenses -245 -223

Non-recurring costs -21 -51

Depreciation and amortization

Net financials -46 -27

Profit (loss) from continuing operations 31 49

Profit (loss) from discontinued operations - -129

Adjusted EBITDA 216 213

Operating profit (loss) 79 80

EBITDA 195 162

YTD 2025

-5 389

1694

-873

821

-103

718

-400

318

-187

87

-2

Profit (loss) for the period 31 -80 85

YTD 2024

-5 466

1528

-810

718

-119

599

265

-43

172

84

256

Total operating revenues 1 980 1 848 7 083 6 994

Profit (loss) before income tax 33 53 131 221

Income tax -2 -5 -44 -50

-116 -82 -334
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Solid balance sheet with ample capacity for inorganic growth

Non-current assets higher YoY from acquisitions 

• NOK 1.0 billion from M&A add-on during the year

• Foreign currency revaluation accounts for the remaining increase

Receivables comparatively higher

• Trade A/R includes NOK 210 million in Fx and acquisition effects

• Other receivables reflect a timing effect of the cashless option exercise

Cash balance of NOK 1.0 billion in Q4 25 

• YoY decreases due to debt repayment and M&A

• SMSPortal cash consideration of NOK 1.0 billion financed by cash from balance sheet

Long-term borrowings reflecting 2 outstanding bonds totalling EUR 225 million

• Average rate of 3-month EURIBOR +2.53%

• Undrawn working capital facility of EUR 65 million utilizable for M&A

 

Equity NOK 5 747 million and equity percentage of a solid 52%

Net interest-bearing debt* reported at NOK 1.6 billion

• Leverage ratio increased QoQ to 1.5x adj.EBITDA from SMSPortal acquisition

• Well within target leverage range of 2.0 - 2.5x

*Calculated according to bond agreement

Cash of NOK 1 billion and leverage of 1.5x adjusted EBITDA reflecting closing of SMSPortal transaction

NOK in millions Q4 2025

Total current liabilities 2.068

Year 2024

3.600

Total liabilities 5.219 5.344

Non-current assets 8.329 6.633

Trade and other receivables 1.604 1.610

Cash and cash equivalents 1.032 2.479

Equity 5.747 5.378

Long-term borrowings 2.637 1.458

Lease liabilities 10 20

Deferred tax liabilities 288 256

Other long-term liabilities 215 10

Total non-current liabilities

Trade and other payables

Other short-term liabilities 115 106

Short-term borrowings 14 2.020

Total assets 10.965 10.722

3.150 1.744

1.939 1.475

Total liabilities and equity 10.965 10.722
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Solid cash flow from operations of NOK 236 million in Q4
Cash position QoQ down NOK 800 million following closing of SMSPortal acquisition 

Adj. cash flow from operations was 119% of Adj. EBITDA in Q4’25

• Interest received reflect declining cash balance related to M&A and refinancing

• Working capital normalized and was positive on LTM basis

• Increase in taxes paid driven mainly by timing differences vs. prior year

LTM adj. cash flow from operations of NOK 782 million

• Adj. EBITDA conversion rate of 95%

• Non-reccurring costs mainly M&A transaction costs 

Full year capex reflects high level of CPaaS investments 

• Q4 elevated by investments supporting consolidation and commercial area 

• Capex level to come down in 2026 by ~10%

Interest payments reflective of new LINK03 and LINK02 bonds 

• Un-utilized RCF of EUR 65 million available for funding future M&A

NOK in millions Q1’25

Adj.EBITDA 198

Interest received 19

Other changes in working capital (39)

Non-recurring costs M&A (12)

Net cash flow from operating activities 133

Adj. cash flow from operations 145

Cash flow after capex and interest 75

Taxes paid (32)

Add back non-recurring costs M&A 12

Q2’25 Q4’25

212 216

17 7

(46) 82

(21) (48)

(28) (21)

136 236

28 21

164 257

Capex (46) (55)

Lease and bond (24) (57)

52 165

Q3’25

195

15

25

(18)

(21)

196

21

217

(47)

(34)

136

LTM Q4’25

821

58

22

(119)

(82)

701

82

782

(58) (206)

(34) (149)

427

236

58

175

Q3 Cash Operating 

cash flow

Organic 

capex

3

Lease 

payment

Free cash 

flow

947

M&A Q4 Cash 

before 

Financing

Q4 Cash

1.851

Exchange 

rate impact 

on cash

2.025

151.851

1.078

Financing 

cash flow 

ex.lease

1.03231

+9%

QoQ cash development (NOK ‘000)



Appendix

Q4 2025

12 February 2026
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Total LINK

Revenue (mNOK)

Gross Profit (mNOK)

Org.growth 

ex.M&A

Org.growth 

ex.M&A

Adj.EBITDA (mNOK)

*Netherlands moved from central Europe to Western Europe from Q1 2024 – historical segment financial have been updated accordingly 

Growth in fixed 

currency incl. 

M&A

Q4’24 Q1’25 Q2’25 Q3’25

211

Q4’25

219

Q4’25 fixed curency

1.848
1.651 1.758 1.694

1.980 1.980

-5%

+7%

436
409 422 401

Q4’24

24.8%

42

Q4’25 fixed curency

23.3%

Q4’25

40

23.3%

Q3’25

23.7%

Q2’25

24.0%

Q1’25

461 461

23.6%

-4%

+6%

213
198

212
195

33 35

11.5%

Q4’24

12.0%

Q1’25

12.1%

Q2’25

11.5%

Q3’25

10.9%

Q4’25

10.9%

Q4’25 fixed curency

216 216

-15%

+1%

Org.growth 

ex.M&A

Organic Acquired Margin
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Northern Europe

Revenue (mNOK)

Gross Profit (mNOK)

Adj.EBITDA (mNOK)

Growth in fixed 

currency

429
384 392 375

Q4’24 Q1’25 Q2’25 Q3’25 Q4’25 Q4’25 fixed curency

450 444

+4%

113
104 104 103

26.4%

Q4’24

27.2%

Q1’25

26.6%

Q2’25

27.6%

Q3’25

24.5%

Q4’25

24.7%

Q4’25 fixed curency

110 109

-3%

75

64
69 70

17.4%

Q4’24

16.6%

Q1’25

17.7%

Q2’25

18.7%

Q3’25

14.0%

Q4’25

14.1%

Q4’25 fixed curency

63 63

-16%

Organic Margin
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Central Europe

Revenue (mNOK)

Gross Profit (mNOK)

Adj.EBITDA (mNOK)

Growth in fixed 

currency

534
492 514 503

Q4’24 Q1’25 Q2’25 Q3’25 Q4’25 Q4’25 fixed curency

559 557

+4%

153
138 144 141

28.7%

Q4’24

28.1%

Q1’25

28.0%

Q2’25

28.1%

Q3’25

27.4%

Q4’25

27.4%

Q4’25 fixed curency

153 152

-1%

103
96

102
96

19.3%

Q4’24

19.5%

Q1’25

19.8%

Q2’25

19.0%

Q3’25

19.3%

Q4’25

19.3%

Q4’25 fixed curency

108 108

+5%

Organic Margin



25 Interim Report Q4 2025

Western Europe

Revenue (mNOK)

Gross Profit (mNOK)

Org.growth 

ex.M&A

Org.growth 

ex.M&A

Adj.EBITDA (mNOK)

Growth in fixed 

currency incl. 

M&A

394
358

424 410 107 113

Q4’24 Q1’25 Q2’25 Q3’25 Q4’25 Q4’25 fixed curency

491 499

-2%

+27%

103 100
108

99 15

26.2%

Q4’24 Q4’25 fixed curency

27.8%

Q1’25

25.5%

Q2’25

24.1%

Q3’25

24.3%

14

Q4’25

119 121

24.2%

+2%

+17%

49 49 51

41 11 11

12.4%

Q4’24

13.6%

Q1’25

12.1%

Q2’25

10.1%

Q3’25

11.2%

Q4’25

11.1%

Q4’25 fixed curency

55 56

-9%

+14%

Org.growth 

ex.M&A

Organic Acquired Margin
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Rest of World (including South Africa) - proforma

Revenue (mNOK)

Gross Profit (mNOK)

Adj.EBITDA (mNOK)

328
297 288 289

104 106

Q4’24 Q1’25 Q2’25 Q3’25 Q4’25 Q4’25 fixed curency

315 329

0%

81 82 77 79

26 26

24.6%

Q4’24

27.5%

Q1’25

26.8%

Q2’25

27.2%

Q3’25

25.9%

Q4’25

25.7%

Q4’25 fixed curency

82 85

+5%

70 73 69 70

23 23

21.4%

Q4’24

24.6%

Q1’25

23.8%

Q2’25

24.2%

Q3’25

22.9%

Q4’25

22.8%

Q4’25 fixed curency

72 75

+7%

Proforma Acquired Margin
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Global Messaging 

Revenue (mNOK)

Gross Profit (mNOK)

Adj.EBITDA (mNOK)

Growth in fixed 

currency

491

416 430 405

Q4’24 Q1’25 Q2’25 Q3’25 Q4’25 Q4’25 fixed curency

376 374

-24%

66 67 66
57

13.4%

Q4’24

16.0%

Q1’25

15.4%

Q2’25

14.1%

Q3’25

14.0%

Q4’25

14.0%

Q4’25 fixed curency

52 52

-21%

48 50 49

40

9.9%

Q4’24

12.0%

Q1’25

11.4%

Q2’25

10.0%

Q3’25

9.2%

Q4’25

9.2%

Q4’25 fixed curency

35 35

-28%

Organic Margin
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Agreements signed & customer accounts

Growing base over time with over 65,000 customer accounts

• SMS Works, Firetext and SMS Portal acquisitions added ~9 000 accounts in Q4 25

• EZ4U, Reach and NRS counted as part of organic in Q4 25 with ~4 000 accounts

• Significant upselling potential beyond initial use-case to existing customers

• High commercial success rate in second sale (~70% win-rate) 

Customer accounts (‘000)

55 9

Q4 24

4

Q1 25

6

Q2 25

6

Q3 25 Q4 25

54 57 59
65

Q4 24 Q1 25 Q2 25 Q3 25 Q4 25

843 872

957

806

1.011

+20%

New agreements signed in quarter

Solid quarter in terms of agreements signed

• 1 011 new agreements signed or up 20% yoy

• The new agreements consisted of 864 signed direct customer contracts, 45 

signed partner framework agreements and 102 new partner customers
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Contribution from acquired entities in the quarter 

NOKm Country

Revenue UK

Company Inorganic contribution Q425 Consolidated from

Reach Data 7.1 Nov’24

UK Firetext/SMS Works 100.2 May’25

Rest of World (incl. SA) SMS Portal 103.5 Dec’25

Total revenue 210.8

UK Reach Data 1.3 Nov’24

UK Firetext/SMS Works 13.1 May’25

Rest of World (incl. SA) SMS Portal 25.9 Dec’25

Total gross profit 40.3

UK Reach Data 0.6 Nov’24

UK Firetext/SMS Works 10.1 May’25

Total EBITDA adj. 33.5

Gross profit

EBITDA adj.

Rest of World (incl. SA) SMS Portal 22.8 Dec’25
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Q4’25 Proforma growth impacted by organic performance
Acquired entities displaying combined gross profit growth of 6% and higher adj.EBITDA growth

Proforma gross profit decline of 2% in stable currency driven by organic footprint 

Organic footprint declined 4% or NOK 17 million decline in stable currency

• Global Messaging decline of NOK 14 million from reduced volumes

• Enterprise gross profit impacted by accounting effects and soft campaign volumes

• Acquired entities delivering gross profit growth of 6% on full proforma basis

• SMSPortal growing 5% in the quarter 

Proforma Gross Profit development (NOKm)

Pro forma adjusted EBITDA development (NOKm)

Proforma adj.EBITDA decline of 8% in stable currency 

Organic footprint delivered 15% adj.EBITDA decline in stable currency

• Gross profit decline flow through to adj.EBITDA 

• Organic opex growth of 7% yoy – full year proforma opex growth of 6%

• Acquired entities delivering proforma adjusted EBITDA growth of 9% in the quarter

• SMSPortal growing 7% in the quarter on proforma basis 

79

213

Q4’24 

Proforma

32

Organic 

growth

35

Inorganic 

contribution

52

216

Q4’25 

Proforma 

(stable FX)

1

FX impact

49

216

Q4’25 

Proforma

293
268 265

-8%

95

436

Q4’24 

Proforma

17

Organic 

growth

42

Inorganic 

contribution

58

461

Q4’25 

Proforma 

(stable FX)

0

FX impact

56

461

Q4’25 

Proforma

531 520 517

-2%

Non-consolidated proforma Reported footprint
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12 February 2026

linkmobility.com/investors
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