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Highlights Fourth Quarter 

• Reported revenue of NOK 1,297 million, a 25% growth YoY

• Organic revenue growth in fixed currency at 16%

• All-time high reported gross profit of NOK 360 million, a 37% growth YoY

• All-time high reported adjusted EBITDA of NOK 176 million, a 47% growth YoY

• Added more than 2,700 new customer accounts organically YoY

• LINK signed 668 new agreements in the current quarter 

• Closed the acquisition of Xenioo in Italy

• Immediately strengthens omnichannel offering and upselling with chatbot and AI capabilities 

• Closed the acquisition of Altiria, A2P player specializing on the SME segment, in Spain

• LINK awarded ‘Best RCS Provider’ by Juniper Research 

• At their “Future Digital Awards” in February 2022

• Highlighting LINK’s innovative RCS messaging product as a leading proposition for brands
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Total operating revenues (mNOK) Adjusted EBITDA (mNOK) 

Customer accounts Pro forma net retention rate in fixed currency

Enterprise clients1 Group2

NOK million NOK million

1) Net retention rate excluding aggregator clients. Includes markets counting for more than 80% of the total transaction 

revenue. The relative change in revenue from the net of upsale, downsale and churn for customers at the start of the period 

throughout the last 12 months, not considering new customers.  2) Net retention rate including all client segments



Strong growth to all-time high adjusted EBITDA

LINK Mobility (LINK) reports revenue growth of 25% to NOK 1,297 million in the fourth 

quarter of 2021. Organic revenue growth in fixed currency was 16% and in the high 

end of medium-term revenue growth targets. Gross profit increased 37% to NOK 360 

million and the margin expanded 2.4 percentage points YoY to 27.7%, reflecting a high 

margin contribution from the US acquisition Message Broadcast. Adjusted EBITDA 

grew 47% to NOK 176 million with a margin improvement to 13.6% from 11.5% in the 

fourth quarter of 2020. LINK reiterates its long-term forward-looking statement to 2024 

with medium-term revenue growth expectation in the 14-17% range. 

LINK continue to experience increased demand for CPaaS solutions and is relentlessly 

executing on its go-to-market (GTM) strategy, which includes roll-out of self-sign-up (SSU) 

platforms and a further growth of the partner network. The US expansion in June 2021 

opened a large new market for LINK. Through the acquisition of Italian chatbot company 

Xenioo, LINK has secured an attractive solution to upsell towards existing clients and is 

experiencing especially high interest from the utility vertical in the US. 

LINK was awarded ‘Best RCS Provider’ Platinum Winner by Juniper Research in February 

2022. The award highlighted LINK’s innovative RCS messaging product which provides a 

leading proposition for brands. LINK is currently working with several global brands that are 

using RCS for both promotional and transactional messaging.

Revenue was reported at NOK 1,297 million, which translates into an organic revenue 

growth in fixed currency of 16% YoY. Global messaging revenue increased organically in 

fixed currency at 67%, positively impacting growth rates on total revenue. For the Enterprise 

segment, all markets have rebounded from lockdown induced restrictions, except in France, 

where retail activity remains below normal levels. Organic revenue growth for the Enterprise 

segment was also negatively impacted by high comparables in same quarter the previous 

year, as lockdowns resulted in significant volumes from e-commerce and the logistics 

vertical.

Gross profit grew to all an all-time high of NOK 360 million with a gross margin at 27.7%, 

reflecting contribution from acquired entities. Organic gross profit growth in fixed currency 

was 11%, lower than organic revenue growth due to the larger proportion of global 

messaging volumes at a lower margin. Organic gross margin in the Enterprise segment 

improved by 0.1 percentage points in Q4 2021 compared to same period previous year. 

Reported adjusted EBITDA grew strongly at 47% and reached an all-time high of NOK 176 

million and the adjusted EBITDA margin improved 2 percentage points to 13.6% YoY. 

Organic adjusted EBITDA grew 15% in fixed currency. 

Messaging volumes increased 31% in the fourth quarter to 4 049 million compared to the 

same quarter last year, of which 14% organically. Pro forma growth in messaging volumes 

was 13%, negatively impacted by abnormally low critical events messaging in the US.
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Pro forma Messaging volume in million*Million messages / Price per message in NOK

* Excluding recent acquisition of A2P company Altiria in Spain 



Acquisitions and pro forma 

LINK acquired Message Broadcast in the US, MarketingPlatform in Denmark and AMM in Italy 

during the second quarter 2021. The closing of these acquisitions, in addition to the closing of 

WebSMS in November 2020 and Tismi in March 2021, affects the last twelve months pro 

forma financials for the group. In the fourth quarter, the pro forma figures are impacted by the 

acquisition of Xenioo in Italy and Altiria in Spain. The tables below show pro forma figures 

(full-year effect of closed acquisitions) for LTM Q4 2021 and LTM Q4 2020. The financials are 

based on management estimates given the information available. 

Currency changes through 2021 had a material effect on pro forma gross profit and adjusted 

EBITDA. NOK appreciated to major currencies, which reduced the figures when translated to 

NOK for reporting purposes. Applying fixed 2020 exchanges rates through 2021 results in a 

LTM gross profit of NOK 1,389 million and an LTM adjusted EBITDA of NOK 656 million, 

implying underlying YOY growth rates of 9% and 8% respectively.

Message Broadcast contributed less to gross margin and adjusted EBITDA growth in           

H2 2021, as a strong underlying growth in messaging solutions were distorted by unusually 

low activity in the more volatile critical events messaging business. The stable messaging 

solutions business saw revenue growth of 38% YoY in the fourth quarter.
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Critical events messaging relates to the utility vertical and oscillate with weather events 

normally taking place in H2, like droughts in Western US and hurricanes in the Gulf of Mexico. 

These events require utilities to shut-down electricity grids and inform their end-users, driving 

significant messaging volumes towards millions of consumers. H2 2021 was much wetter and 

saw less hurricanes than the normal situation experienced in 2020, resulting in a negative 

revenue development. 

8%9%

NOK million

YoY 
growth

YoY 
growth

USD million
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Forwarding-looking statement
LINK benefits from strong long-term market trends with increased demand for advanced CPaaS 

solutions and products. As LINK expands its go-to-market (GTM) initiatives and launches new 

products, demand is expected to support even higher growth. LINK is also executing on its M&A 

strategy with several acquisitions closed in Europe and expansion to the US last year. 

The global pandemic has been a particular challenge for the retail sector and negative effects  

were still observed in the fourth quarter of last year with moderate volumes from retail in France. 

This has directly reduced LINK’s medium-term growth rate and the pandemic has also delayed the 

GTM expansion across the footprint. The adoption of CpaaS products has also been more 

incremental in this period than initially assumed. 

LINK has confidence in the medium-term revenue growth range in the forward-looking statement 

of 14-17% based on current market adoption of CPaaS solutions and GTM roll-out. Growth rates 

may however vary between quarters in 2022 as 2021 was impacted by lockdowns, resulting in 

high and low comparables. For full year 2022, the net retention rate is expected to remain above 

110% for the Enterprise segment and gross profits are expected to trend upwards in H2 2022 with 

a normal season for high margin critical events messaging in the US. Potential additional growth 

through M&A will be accretive to LINK’s valuation and deleveraging or at least neutral to leverage. 

A significant deleveraging effect from organic growth is expected to bring leverage closer to the 

financial policy target of <3.5x by end of 2022.

LINK retains its long-term 2024 forward-looking revenue and margin statement and commitment to 

its 20% annual growth target in a mature CPaaS market with S-curve adoption of omnichannel 

solutions. 

New contracts and market trends 
LINK signed 668 new agreements in the final quarter of the year (new and expanding), securing 

significant new revenue and future growth potential. The new agreements consisted of 447 

signed direct customer contracts, 41 signed partner framework agreements and 180 new 

partner customers. 

LINK signed a 5-year agreement with Specsavers, a leader in optometry, audiology, and 

healthcare services. The agreement include digital customer communication in Norway, Ireland, 

Spain, the Netherlands, Denmark, Finland, Sweden and the UK. LINK partnered with Selligent 

Marketing Cloud for RCS. The partnership makes Selligent Marketing Cloud one of the first 

marketing automation platforms in Europe to make the RCS channel available to its customers. 

LINK also partnered with SAP’s Emarsys omnichannel customer engagement platform as an 

approved and integrated native SMS aggregator. Message Broadcast signed a contract with 

Eversource in the US, a utility company with 4.3 million customers in Connecticut, 

Massachusetts and New Hampshire. After quarter end, Message Broadcast won another large 

utility customer on the East Coast with more than 3 million customers.
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Financial Review 
(Figures in brackets refer to the same period last year)

Group income statement
Operating revenues amounted to NOK 1 297 million (NOK 1 041 million) or a reported growth 

of 25 percent versus same period last year including acquisitions. Organic revenue growth in 

fixed currency was 16 percent, currency translation negatively affected reported organic 

revenue growth in NOK by 6 percentage points. Global messaging revenue growth was 67% 

in the current quarter, contributing positively to total overall revenue growth. The growth in 

revenue from the Global messaging segment was mainly due to attracting higher volumes 

from large global aggregators and OTP volumes through onboarding of new destinations. 

Messaging revenue growth was 22% which was lower than total revenue growth as Message 

Broadcast has significant revenue stream from licenses and other recurring fees fueling a 

higher revenue growth compared to core messaging revenue streams

Messaging revenue (mNOK) 
NOK million

Reported gross profit of NOK 360 million or a growth of 37 percent. Organic growth in gross 

profit was 5% negatively impacted by currency effects of -6pp. Gross profit margin was 27.7% 

in the current quarter, an increase of 2.4 percentage points mainly due to;

• Impact of acquired companies with higher gross margin than LINK’s original footprint (+4pp)

• Relatively stable gross profit margin in the organic enterprise segment (+0.1)

• Higher portion of revenue deriving from lower margin aggregator segment compared to 

same period last year have a diluting effect on total gross profit margin (-1.3pp)

Total operating expenses amounted to NOK 184 million (NOK 143 million) or a growth of 28

percent. Organic growth in operating expenses was 4 percent mainly from investments in GTM 

initiatives, centralized billing capabilities and costs related to supporting a larger commercial 

footprint. 

Adjusted EBITDA, before non-recurring cost, was reported at NOK 176 million (NOK 119

million) or 14 percent of total revenues (11 percent). Organically, adjusted EBITDA increased 

by 7% negatively impacted by currency effects of -4pp.Investments in commercial capabilities 

supporting global expansion and future revenue growth did not offset the organic growth in 

gross profit due to the scalable business model. Gross profit to adjusted EBITDA conversion 

improved 4pp to 49% compared to same period last year.

Gross Profit and margin 

NOK million

Adjusted EBITDA and margin 

NOK million

Total operating revenues (mNOK) 
NOK million
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EBITDA after non-recurring items was reported at NOK 121 million (NOK 49 million) after 

deduction of non-recurring cost of NOK 55 million (NOK 71 million) related to acquisitions, share 

option program and restructuring costs. The non-recurring costs declined mainly related to IPO-

related costs booked in fourth quarter last year and lower costs connected to the management 

share-option program partly offset by increased M&A costs due to higher activity.

Fourth quarter depreciation and amortization was NOK 100 million (111 million). Depreciation 

and amortization expense was higher in fourth quarter 2020 as many large projects were 

completed during the year and a catch-up in depreciation was recorded. Depreciation of these 

projects is recognized throughout 2021 and there is no comparative effect this year.

In the fourth quarter, net financial income was NOK 96 million (expense 37 million). Comparison 

to the prior year is skewed by the implementation of hedge accounting from the first quarter this 

year; the net currency gain was approximately NOK 7 million higher positively influenced by the 

exposure to foreign exchange fluctuation on USD following the acquisition of Message 

Broadcast. Net interest expense was NOK 4 million higher than the comparative period 

impacted by accounting treatment of earn-out related to Marketing Platform, interest related to 

sellers' credit for Tismi acquisition and interest costs related to cash pool deposits in Euro. 

Balance sheet, financing, and liquidity

Non-current assets amounted to NOK 8 771 million (NOK 6 000 million). The increase was

attributable to the acquisitions of MarketingPlatform Aps, AMM S.p.A, Message Broadcast LLC, 

Matelab Srl, and Altiria TIC, S.L. compared to same period last year.

Trade and other receivables amounted to NOK 905 million (NOK 749 million). Most of the 

increase (NOK 115 million) was attributable to acquisitions. The remainder of the increase was 

attributable to organic growth and timing of collections.

Cash and cash equivalents were NOK 844 million (NOK 952 million). The decrease in cash is 

related to M&A investments during 2021 and development projects partly offset by cash from 

acquired entities of NOK 107 million and cash generations from operations.

Trade and other payables were reported at NOK 1 063 million (NOK 927 million). The increase 

was largely attributable to acquisitions with NOK 86 million and the remaining increase is related 

to timing of payments.

Total equity amounted to NOK 5 069 million (NOK 4 304 million) or 48 percent (56 percent) of 

balance sheet value. The increase is due to issuance of new equity as a result of acquisitions 

and the management option programs.

Long-term liabilities amounted to NOK 4 317 million (NOK 2 425 million); the largest 

components consist of external debt through a bond loan and deferred tax liability. Please see 

note 5 for more details.

Net cash from operating activities was NOK 225 million (NOK 125 million) positively impacted by 

change in working capital of NOK 114 million. Net cash from investing activities was negative 

NOK 86 million (negative NOK 592 million) as a result of the acquisitions of Matelab Srl and 

Altiria TIC, S.L. and investments in CPaaS capabilities and centralized billing system. The 

comparable quarter last year included the acquisition of WebSMS in Austria and settlement of 

earn-out agreement related to the acquisition of Netsize Group.

Net cash flow from financing activities was negative NOK 61 million (positive NOK 798 million). 

In fourth quarter this year the cash flow is a result of proceeds from issuance of shares (NOK 15 

million) and interest payment (NOK 71 million) while in fourth quarter last year the positive cash 

flow from financing activities was related to the net proceeds of the IPO and refinancing of debt 

from the SFA to the current bond. 
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Condensed consolidated income statement
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Condensed consolidated statement of comprehensive 

income
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Condensed consolidated statement of financial position
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Condensed consolidated statement of changes in equity
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Condensed consolidated statement of cash flows 
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Selected notes to the accounts

Note 1 – General information

The Board of Directors approved the condensed interim financial statements for the 

twelve months ended 31 December 2021 for publication on 10 February 2022. The 

Group financial statements for FY2021 have not been subject to audit or review by 

auditors; figures for FY2020 are audited.

LINK Mobility Group Holding ASA (LINK) is a public limited company registered in 

Norway. The Company is one of Europe’s leading CPaaS providers within mobile 

communication, specializing in messaging and digital services. Headquartered in Oslo, 

Norway, the Group has 714 employees and operates in 19 countries.

Note 2 – Basis for preparation and significant accounting policies

The consolidated condensed interim financial statements have been prepared in 

accordance with International Financial Reporting Standards (IFRS), IAS 34 “Interim 

Financial Reporting.” The condensed interim financial statements do not include all 

information and disclosures required in the annual financial statement and should be 

read in accordance with the Group’s annual report for 2020, which has been prepared 

according to IFRS as adopted by the EU.

The preparation of interim financial statements requires the Group to make certain 

estimates and assumptions that affect the application of accounting policies and 

reported amounts of assets, liabilities, income, and expenses. Estimates and 

judgements are continually evaluated by the Group based on historical experience and 

other factors, including expectations of future events that are deemed to be reasonable 

under the circumstances. Actual results may differ from these estimates. The most 

significant judgements used in preparing these interim financial statements and the key 

areas of estimation uncertainty are the same as those applied in the consolidated 

annual report for 2020.

Goodwill and other Intangible assets with an indefinite useful economic life are not 

amortized but are tested annually for impairment. The company performs an 

impairment test for goodwill on an annual basis or when there are circumstances which 

would indicate that the carrying value of goodwill may be impaired. When assessing 

impairment, assets are grouped into cash generating units (CGU’s).

The presentation currency of the consolidated financial statement is Norwegian kroner 

(NOK), which is also the functional currency of the parent company. Unless otherwise 

stated, amounts presented are in thousands of NOK
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The accounting policies applied in the preparation of the consolidated interim financial 

statements are consistent with those applied in the preparation of the annual IFRS 

financial statements for the year ended December 31, 2020, except for the adoption 

of new and amended standards as set out below.

Hedging

The Group applies hedge accounting for hedges that meet the criteria for hedge 

accounting. The Group has a hedge of net investments in foreign operations.

At the inception of each hedge relationship, the Group designates and documents the 

hedge accounting relationship, risk management objective, and strategy for 

undertaking the hedge. The documentation includes identification of the hedging 

instrument, the hedged item or transaction, the nature of the risk being hedged, and 

how the entity will assess the hedging instrument’s effectiveness in offsetting the 

exposure to change in the hedged item’s fair value of cash flows attributable to the 

hedged risk. Such hedges are expected to be highly effective in achieving offsetting 

changes in fair value or cash flows and are assessed on an ongoing basis to 

determine that they have been highly effective throughout the financial reporting 

periods for which they were designated.

Hedge relationships that meet the requirements for hedge accounting are accounted 

for in the Group’s consolidated financial statements as follows:

Hedge of a net investment

A hedge of a net investment in a foreign operation is accounted for in a similar way to 

a cash flow hedge. Foreign exchange gains or losses on the hedging instrument 

relating to the effective portion of the hedge are recognized directly in comprehensive 

income while any foreign exchange gains or losses relating to the ineffective portion 

are recognized in the income statement. On disposal of the foreign entity, the 

cumulative foreign exchange gains or losses recognized in other comprehensive 

income is reclassified to the income statement.

Exchange rate risk

Net investment hedge accounting is applied when possible.

For information related to amendments to standards, new standards, and 

interpretations effective from 01 January 2021, please refer to the Group Annual 

Report for 2020. None of the amendments, standards, or interpretations effective from 

01 January 2021 have had a significant impact on the Group’s consolidated interim 

financial information. 
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Note 3 – Segment reporting

The Group reports revenue, gross profit (revenue less direct costs), gross margin (gross 

profit divided by revenue) and adjusted EBITDA in functional operating segments to the 

Board of Directors (the Group’s chief operating decision makers). While LINK uses all four 

measures to analyze performance, the Group’s strategy of profitable growth means that 

adjusted EBITDA is the prevailing measure of performance (refer to alternate performance 

measures).

An examination of operating units based on market maturity and product development as 

well as geography identifies five natural reporting segments. These are Northern Europe, 

Western Europe, Central Europe, Northern America and Global Messaging; these 

represent market clusters. Generally, regions are segregated into similar geographic 

locations as these follow similar market trends. Global Messaging includes all regions with 

aggregator traffic; the other four have enterprise traffic.

The regions are:

Northern Europe

The Nordics is composed of Norway, Sweden, Denmark, Finland, and Baltics.

Central Europe

Central Europe is composed of Bulgaria, Romania, North Macedonia, Poland, Hungary, 

Germany, Austria, and the Netherlands.

Western Europe

Western Europe is composed of Spain, France, the United Kingdom, and Italy.

Northern America

Northern America is composed of the US market currently includes the entity Message 

Broadcast.

Global Messaging

Global messaging is comprised of non-enterprise traffic and is representative of either 

stand-alone business or as a component of revenues in countries included above. If a 

business is comprised of both enterprise and wholesale/aggregator transactions, the latter 

is segregated here. The Swiss operation Horisen Messaging is included here. 

Wholesale/aggregator business is defined as an operating unit within LINK’s industry, and 

that use LINK connections in markets where they do not have such connections 

themselves. This business can generally be referred to, at least partly, as a direct 

competitor that use LINK connections. Smaller local aggregators cannot be expected to be 

covered efficiently by Global Messaging and as such they are still subject to local handling 

(not a focus area though because they are generally low margin and switch easily).
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NOK ‘000

* Non-recurring items is comprised of amounts that relate entirely to the company and are 

expenses related to significant one-time, non-recurring events such as acquisitions and 

restructuring activities and share-based compensation

Note 4 – Related party transactions 

Balances and transactions between LINK Mobility Group Holding ASA and its subsidiaries, 

have been eliminated on consolidation and are not disclosed in this note.

As of 31 December 2021, the Group has not entered any transactions with related parties.
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Note 5 – Debt 

On 23rd June 2021 LINK issued EUR 170 million new bonds in LINK’s outstanding 5-year 

senior unsecured 3.375% fixed rate bond issue, raising the total outstanding amount to EUR 

370 million. The bonds were issued at par. 

* Instalments falling due within a 12-month period, including non-capitalized interest, are 

classified as current.

Note 6 – Options 

In Q4 2021, an expense of NOK 25 million was recognized in relation to the RSU and LTI 

program. Please refer to the annual report for 2020 regarding details for the respective option 

programs.

Note 7 – Depreciation and amortization

Depreciation and amortization are comprised of the following amounts:

Note 8 – Business combinations, updated Purchase Price Adjustments related to 

acquisitions

LINK acquired Message Broadcast, a leading provider of mission critical customer 

engagement solutions, headquartered in Newport Beach, California. The total consideration 

is increased by NOK 46 million.

*   Acquisitions: depreciation of allocated surplus values from purchase price allocations on acquisitions (Group level)

** Subsidiaries: depreciation of amounts booked in subsidiary balances. Includes book values from acquisitions 
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LINK finalized the acquisition of AMM S.p.A, a mobile communications company in 

Italy. LINK exercised its squeeze-out right pursuant to Italian rules in respect of the 

remaining ordinary shares in AMM not held by LINK and this process was completed 

in Q3 2021. The decrease compared to the total consideration presented in the third 

quarter is NOK 264 thousand.

LINK acquired MarketingPlatform Aps, a developer of an omnichannel marketing 

platform with an integrated customer data platform (CDP), based in Vejen, Denmark. 

LINK acquired Altiria TIC, S.L., headquartered in Madrid, Spain. This company is 

active in the A2P market in Spain and has some activity in other Spanish speaking 

countries via its web-based go-to-market business model.

LINK closed the acquisition of Matelab Srl, based in Lecco, Italy. Matelab offers 

proprietary advanced conversational NPL-driven software, including advanced 

conversational chatbot Xenioo, and the customer support software xDesk.
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Note 9 – Earnings per share

The Group’s earnings per share is calculated as below:

.
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ALTERNATIVE PERFORMANCE MEASURES (“APM'S”)

The financial information in this report is prepared under International Financial 

Reporting Standards (IFRS), as adopted by the EU. To enhance the understanding of 

LINK’s performance, the Group presents several alternative performance measures 

(“APM’s”). An APM is defined by the European Securities and Markets Authority 

(ESMA) guidelines as a financial measure of historical or future financial performance, 

financial position, or cash flows, other than a financial measure defined or specified in 

the applicable financial reporting framework (IFRS).

Below, LINK presents certain APMs, including gross margin, EBITDA, adjusted 

EBITDA, and adjusted EBITDA margin. APMs such as EBITDA are commonly 

reported by companies in the markets in which LINK competes and are widely used 

by investors when comparing performance on a consistent basis without regard to 

factors such as depreciation and amortization, which can vary significantly, depending 

upon accounting methods (particularly when acquisitions have occurred) or based on 

non-operating factors.

LINK uses the following APMs:

Gross Profit

Gross Profit means revenues less direct costs of services rendered. 

Gross margin

Gross margin means gross profit as a percentage of total operating revenues.

Adjusted EBITDA 

Adjusted EBITDA means EBITDA adjusted by expenses related to significant one-

time, non-recurring events such as acquisitions and restructuring activities, and 

share-based compensation. LINK has presented adjusted EBITDA in the consolidated 

statement of profit and loss because management believes the measure provides 

useful information regarding operating performance.

Adjusted EBITDA margin

Adjusted EBITDA margin is presented as adjusted EBITDA as a percentage of total 

operating revenues in the respective periods.

EBITDA 

EBITDA means earnings before interest, taxes, amortization, depreciation, and 

impairments. LINK has presented EBITDA in the consolidated statement of profit and 

loss because management believes that the measure provides useful information 

regarding the Group’s ability to service debt and to fund capital expenditures and 

provides a helpful measure for comparing its operating performance with that of other 

companies.

See below for a reconciliation of EBITDA to Adjusted EBITDA, and adjusted EBITDA 

margin.
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Net debt

The Group monitors Net debt according to Bond loan terms which includes interest-

bearing debt and debt like arrangements. Net debt is derived from the balance sheet 

and consists of both current and non-current liabilities such as bond loan, other debt 

from financial institutions and current and non-current lease liabilities less cash and 

cash equivalents. Sellers credits, holdback and earn-outs are excluded as they are 

not interest-bearing.

Net debt/LTM Adjusted EBITDA

LINK measures leverage ratio as Net debt/Last Twelve Months Adjusted EBITDA. The 

measure provides useful information about the financial position. Due to the 

significant M&A activity LINK use Last Twelve Months Proforma Adjusted EBITDA to 

calculate net debt to present a comparable measure over time.

Below is a reconciliation of Net debt and Net debt/Adjusted EBITDA ratio*:

* The leverage definition of the legacy SFA agreement is not directly comparable with the 

Bond loan terms and is hence omitted for the historical periods  


