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Strong reported revenue growth of +19% 
15% Organic growth from existing footprint

Solid performance in Northern Europe and German operations
Logistics and ecommerce sectors drive strong growth

Adjusted EBITDA growth of +14%  
11% organic growth

Successful listing on Oslo Stock Exchange on 21 st October
Increased M&A capacity and support for our strategy

Expanding customer base to over 35.000 customer accounts
+2000 accounts during third quarter and net retention rate of 117% for enterprise clients

Successful acquisition of websms
Further strengthening our position as one of Europe's leading messaging providers

Enterprise messaging volume growing +13% despite impact of Covid -19
Diverse footprint and use cases proves resilience

Third Quarter 2020 - Highlights



Strong sector growth in E -commerce  a nd He a lth. 
P os t-Covid will s e e  come ba ck of othe r s e ctors

Economic a nd s ocie ta l digita liza tion

Me s s a ging is  be coming a n indis pe ns able  pa rt of 
cus tome r communica tion a nd the  numbe r of 
cha nne ls  a re  incre a s ing

Continuous  cus tome r journe y e nha nce me nt will 
involve  Mobile  Me s s a ging a nd CP a a S  S olutions

Mobile  firs t from bra nds  to cons ume rs  a nd 
cons ume rs  to bra nds

LINK Mobility’s growth trajectory is supported by positive underlined trends



Covid -19 has an impact but also drives adoption and new use cases
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Enterprise messaging volume growth yoy %
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Consumers are active across a plethora of messaging and 
media channels (e.g. social media, instant messaging etc.)

• Strong growth in “notifications” use cases for information on Covid 
measures and updates (Northern Europe)

• “Mobile marketing” use cases were negatively impacted in countries 
with a hard lockdown like France, Spain and Italy during Wave 1 
but showed strong increase before Wave 2 of lockdowns

• Q3 effects mainly visible in Poland and in SMEs in markets like 
France and Italy due to financial uncertainty. Some retail clients 
shifting timing of campaigns towards year-end

The impact of Covid have been limited overall, and LINK expects 
no significant negative long -term effects



Source: Mobilesquared.

Consumer Engagement Platforms
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Consumers are active across 
many messaging and media channels 
(e.g. social media, instant messaging 
etc.)

• Diffe rent channe ls  se rve  diffe rent 
purposes  and have  varying pene tra tion 
ra tes  across  geographies

• Adoption of bus iness  APIs  in OTT 
channe ls  facilita te  access  to la rge  and 
growing user bases

• Enterprises  a re  moving toward an omni-
channe l approach to maximize  
consumer engagement

• RCS (SMS 2.0) providing a  rich 
communica tion format, whereby rich 
content can be  embedded into 
messages , crea te  new use  cases  and 
new solutions

Unique  
Active  
Users

Strong demand for OTT channels requiring a full CPaaS ecosystem



Link is increasing its investments in its innovative and modular CpaaS
Platform
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LINK Mobility Go ‐To‐Market target initiative

Current H1 2021 investments

Enterprise + Partner SSU Enterprise +SSU Enterprise + SSU + Partner Enterprise Potential M&A targets

Go-To-Market Evolution in motion



Potential Volume Increase
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Number Of A2P Messages Per Capita (1)

Covid -19 has an impact but also drives adoption and new use cases

• Enterprises are accelerating their digital transformation to 
better communicate with customers on their chosen 
platform, increasing customer engagement

• COVID-19 is  further fue ling the  push toward digitiza tion, 
a llowing enterprises  to converse  remote ly

• Logis tics  and ecommerce  see  s trong growth as  re ta il lockdown 
was  imposed and campaign push moved towards  online

1.) LINK es timates  and Mobilesquared Global A2P messaging tra ffic 2018



Customer Da te  Won Ve rtica l Ge ogra phy P roducts

Q3 2020 Banking Norway Messaging Gateway

Q3 2020 Defense UK Voice & Account Takeover Protection (ATP)

Q3 2020 Marketing Group Mobile Marketing (Singapore /Hong Kong)

Q3 2020 Finance Spain SIM Swap Protection

Q3 2020 Retail Italy Messaging Gateway (Whatsapp)

ADL SRL Q3 2020 Marketing Group Mobile Marketing (Spain)

Q3 2020 Software France Mobile Marketing (RCS)

Q3 2020 Gaming Group CRM Integrated Messaging

Q3 2020 Software Finland Messaging Gateway

Q3 2020 Logistics Sweden Messaging Gateway

Successful in Winning New Customers



2020 traffic YTD more than doubled vs 2019 traffic YTD

Us e  ca s e s  – 100% notifica tion, no ma rke ting tra ffic

Tra ffic incre a s e  from:
• Ne w s e rvice s
• Imple menta tion of P S D2 (90-da y pa s s word re ne wa l 

policy for mobile  ba nking)

Notifica tion pla tform for the  e ntire  BP CE group be yond 
e xis ting BP & CE ba nks : EuroTitre s , One y Ba nque , La  
ba nque BRED, e tc.

Banques populaires & Caisses d’Epargne : 3rd largest French bank (30 million customers) 



Largest Messaging Company in Austria

Incre a s ing LINK’s  le a ding pos ition in the  DACH 
Re gion

S yne rgis tic pote ntia l in cons olida ting LINK e fforts  
in the  Re gion

S trong ma na ge ment te a m

LTM re ve nue  of 15mEUR re ve nue  a nd LTM a djus te d 
EBITDA of 5.1mEUR a s  of J une  30th 2020

+

websms acquisition closed16 th Nov - Largest acquisition in LINK's history!



Financial Review



 Reported revenue growth of 19% and 15% organic growth 

 S trong mome ntum on ne t re te ntion of 117% on e nte rpris e  clie nts

 Covid impa cte d ne ga tive ly mobile  ma rke ting me s s a ge s  a nd mobile  
pa yme nt in P ola nd, Bulga ria  a nd s ma lle r re ta il clie nts  a cros s  
We s te rn Europe  due  to fina ncia l unce rta inty 

 S light de cline  in gros s  ma rgin due  to clie nt mix in the  Nordics  
whe re  high-volume  clie nts  cons titute  a  la rge r portion of the  growth 
compa re d to the  highly profita ble  S ME s e gme nt

 a djus te d EBITDA re porte d a t NOK 89 million, a  growth of 14% 
re duce d by highe r ope x in the  third qua rte r from s hift in timing of 
a nnua l s a la ry a djus tme nts  due  to Covid

697

828

107

Q3 20Acquired growthOrganic growthQ3 19

24

+19%

Group revenue 

179
207

23

Q3 19 Organic growth Acquired growth

5

Q3 20

+16%

Group Gros s  Profit/ Gros s  margin 
NOK millions

Key metrics: Solid Growth Revenue and profitability

25.6%
25.0%

78
89

9
2

Q3 19 Organic growth Q3 20Acquis itions

+14%

Adj.EBITDA /  Adj.EBITDA margin

NOK millions

NOK millions



1.) Net retention rate excluding aggregator clients. The rela tive change in revenue from the net of upsa le, downsale and churn for cus tomers  a t the s ta rt of the period throughout the year, not 
cons idering new cus tomers  during the year. Excluding 2019 acquis itions  of Terracom and Spot-Hit and other smaller acquis itions Spain is  excluded for the quarters  Q319-Q220 due to the 
aggress ive behaviour from opera tors  driving down prices . The effect have diminished and represents  only a  1 percentage points effect in Q3 20. 2.) Excludes  Spain Q319-Q220.

Group2Enterprise clients 1

109 114 120
113 117

Q4 19Q3 19 Q2 20Q1 20 Q3 20

Net retention % 

Customer accounts

Q2 20 Q3 20

2.000

Organic growth

35.00033.000

+6%

 Growth in numbe r of cus tome rs  a ccounts  with 2000 
from the  s e cond qua rte r of 2020 of which 1500 de rive s  
from s e lf-s ign on s olutions

 The  volunta ry churn of a ggre ga tor tra ffic in S pa in 
impa cte d ne t re te ntion ra te s  in 2019 a nd H1 2020

 P rice  ha rmoniza tion progra m, cus tome r a nd country 
mix. product mix e ffe ct a nd curre ncy e ffe ct e xpa nd 
price  pe r me s s a ge  with 3 ø re  or 10 pe rce nt  

 Ne t re te ntion ra te  of 115 pe rce nt in Q3 docume nts  
s trong growth mome ntum de s pite  the  pa nde mic

Double digit volume growth and Robust Net Retention Rate

185

Q3 19

48

Organic growth Acquired growth Q3 20

1.863
2.097

+13%

Enterpris e Mes s aging volume /  Price per mes s age

112 116
129

118 115

Q1 20Q4 19Q3 19 Q2 20 Q3 20

0.29 0.32

Million mes s ages - NOK/ Mes s age



 Revenue YTD of NOK 2.545 million 

 Re ve nue  growth YTD of 25% whe re of 19% 
orga nic growth 

 Gros s  ma rgin YTD of NOK 636 million

 Gros s  ma rgin growth YTD of 19% whe re of 14% 
orga nic growth. 

 Adjus te d EBITDA YTD of NOK 271 million 

 Ne t fina nce  YTD impa cte d by inte re s t cos t of 
NOK 166 million a nd unre a lize d curre ncy e ffe cts  
on de bt of NOK 221 million 

Consolidated income statement

NOK in millions Q3 2020 Q3 2019 YTD 2020 YTD 2019 FY 2019

Total operating revenue 828 697 2 545 2 033 2 933
Direct cost of services rendered -621 -518 -1 909 -1 499 -2 180
Gross Profit 207 179 636 534 753
Gross Margin % 25,0 % 25,6 % 25,0 % 26,3 % 25,7 %

Operating expenses -118 -100 -365 -322 -445

Adj.EBITDA 89 78 271 212 308

M&A costs -2 -8 -5 -23 -27
Restructuring costs -2 -10 -21 -45 -70

EBITDA 85 61 245 144 210

Depreciation and amortization -53 -52 -160 -155 -247

EBIT 32 9 85 -11 -37

Net financial items -96 -95 -390 -150 -194

Profit (loss) before taxes -63 -86 -305 -160 -231



Operations in Austria, Switzerland and Germany 
a nd more  tha n 5000 e nte rpris e  clie nts  

LTM a djus te d EBITDA of 5.1 million e uros  pe r J une  30th 

S olid s yne rgy pote ntia l of EUR 650.000 in 2021

Agre e d e nte rpris e  va lue  of EUR 53.8 million 60 – 30 -10 
pe rce nt Ca s h – LINK s ha re s  – Es crow s e ttle me nt

Acquisition of websms  - largest deal in LINKs history!

+
(Amounts in NOK million) –
including websms

2020 YTD Reported                                                           2020 YTD Pro forma           

Opera ting revenues 2.545 2.667             

Adjus ted EBITDA 271 311

Adjus ted EBITDA margin 10.7% 11.7%

Number of mes s ages  
(million)

7 413 7 630



Revenue (NOKm)

Gros s  Profit  (NOK /  %)

74
83 84 89 82

Q3 20Q1 20Q3 19 Q4 19 Q2 20

+11%

Adj.EBITDA before group cos t  (NOK /  %)

226
286 269 277 272

Q3 20Q4 19Q3 19 Q2 20Q1 20

+20%

32.7%

30.2%

47 51
56

63
57

Q4 19Q3 19 Q1 20 Q2 20 Q3 20

+21%

20.8% 20.9%

32.3%31.2%29.0%

17.8% 20.8% 22.8%

Northern Europe – solid growth in revenue and profitability

 Solid volume growth momentum from large 
clients driving 20% revenue growth

 Client mix effects towards larger clients 
impacts gross margin 

 Scalable business model drives strong 
growth in adjusted EBITDA 

 Gross margin to adjusted EBITDA 
conversion of 68%, an 8pp increase from 
Q319

 Strong momentum on upselling activities

30.2%

NOK millions

NOK millions

NOK millions



Revenue (NOKm)

Gros s  Profit  (NOK /  %)

41

53
44

51 48

Q2 20Q3 19 Q4 19 Q1 20 Q3 20

+17%

Adj.EBITDA before group cos t  (NOK /  %)

165
202 182 193 187

Q3 19 Q1 20Q4 19 Q3 20Q2 20

+13%

25.0% 26.0%

25

33

25

33
28

Q2 20Q3 19 Q1 20Q4 19 Q3 20

+12%

26.3%24.0%26.3%

8% Organic growth excl. M&A

15.0% 14.9%16.9%14.0%16.1%

Central Europe – solid growth in revenue and profitability
 Revenue growth negatively impacted by Covid 

effects with lower volumes from smaller retail 
clients and decline in direct carrier billing

 Strong volume growth within logistics and e -
commerce 

 Gross margin improvement driven by product 
and client mix combined with routing 
optimization

 Higher opex related to commercial investments
 9% adjusted EBITDA growth and stabile margin 

development compared to Q3 2019

13% Organic growth excl. M&A

Organic growth excl. M&A9%

NOK millions

NOK millions

NOK millions



Revenue (NOKm)

Gros s  Profit  (NOK /  %)

54

72 69 68 65

Q3 19 Q2 20Q1 20Q4 19 Q3 20

+20%

215

300 272 262 266

Q2 20Q4 19Q3 19 Q1 20 Q3 20

+24%

25.2% 24.5%

18

34
31

25
27

Q3 19 Q4 19 Q1 20 Q3 20Q2 20

+50%

25.9%25.4%23.9%

17%

8.5% 10.3%9.4%11.2%11.5%

Western Europe – solid growth in revenue and profitability

 Organic revenue growth of 17% driven by 
strong growth momentum from existing 
clients and upselling activities

 Net retention rate of 114% in Q3 2020
 Gross margin expansion excluding M&A
 Adjusted EBITDA growth of NOK 9 million 

and 1.8 pp margin improvement driven by 
the scalable business model and synergies

 Gross margin to adjusted EBITDA 
conversion of 41%, an 8pp improvement 
from Q3 19

Organic growth excl. M&A

Organic growth excl. M&A

Organic growth excl. M&A

15%

43%

NOK millions

NOK millions

NOK millions
Adj.EBITDA before group cost and margin



Revenues

Gros s  Profit  & Margin

9
11

12 13
11

Q1 20Q3 19 Q4 19 Q2 20 Q3 20

+24%

Adj.EBITDA before group cos t and margin

90
113

141
123

103

Q4 19Q3 19 Q1 20 Q3 20Q2 20

+14%

10.0% 10.9%

5

7 7

5 5

Q3 19 Q4 19 Q1 20 Q2 20 Q3 20

-1%

10.2%8.9%10.1%

6.0% 5.3%4.2%5.1%6.2%

Global Messaging – solid growth in revenue and profitability

 Healthy growth in Global OTP traffic with 
good margin development

 Consciously moving away from highly 
competitive routes and refocusing on gross 
margin conservation

 Building capacity for leveraging scale of 
traffic and cogs reductions on enterprise 
traffic

NOK millions

NOK millions

NOK millions



• Net cash from operating activities at NOK 
65 million

• CAPEX at NOK 18 million

• Cash EBITDA at NOK 44 million 

• Large interest payment of NOK 97 million 
due early October which will decrease cash 
EBITDA in Q4

• Approximately 50% reduction of interest 
cost going forward due to the partial down 
payment of debt in connection with the IPO

Cash flow last quarter 

65

8

Operating 
activities

-2

Ending cash Q2 
20

Ending cash Q3 
20

-18

Capex

-4
626

M&A and non-
reccuring items

Financing 
activities

FX

578

+8%

Cas h EBITDA

56%

Cash Flow: Healthy Cash Conversion Metrics

NOK million

NOK million

Non M&A capex

-11

-6

Adj.EBITDA Q320

-18

Working capital

-10

Taxes Interes t Cas h EBITDA Q320

89

44

25.0%



 Cash position change from draw-down on loan facilities  and 
working capita l improvement 

 Long-te rm liabilities  increase  from drawdown on loan facilities

 Payables  expans ion mainly from Genera l Assembly decis ion to 
repay preference  shares  of NOK 414 million in re la tion to IPO

 Gross  debt NOK 3.1 billion which have  been partly repa id with 
NOK 1.400 million pos t IPO

Debt and leverage ratio materially improved by the IPO

 Cash depos it es timated a t over NOK 1.000 million pos t IPO

 Net inte res t bearing debt es timated a t NOK 730 million pos t IPO

 Leverage  a t approximate ly 2x LTM pro forma adjus ted EBITDA 
es timated pos t IPO

Financial Position – IPO proceeds utilized for debt repayment 

1.) Gross  debt according to Senior Facilities  Agreement. 
2.) LTM adj.EBITDA including acquis itions  and synergies  a llowed under Senior Facilities  Agreement 

NOK in millions Q3 2020 Q3 2019 Post IPO (est) FY 2019

Non-current assets 5 576 5 297 5 576 5 254

Trade and other receivables 648 582 648 669
Cash and cash equivalents 626 168 1 058 147

Total assets 6 851 6 047 7 283 6 071

Equity 1 992 2 399 4 352 2 340
Deffered tax liability 321 331 321 309
Long-term liabilities 3 143 2 590 1 743 2 538
Trade and other payables 1 296 675 768 819
Other short terms liabilities 100 52 100 64

Total equity and liabilities 6 851 6 047 7 283 6 071



Revenues Gross Margin Adj. EBITDA Other

1) The 2020 profit forecast is prepared by the Company’s management using its best estimate and judgment based on experience and actual knowledge and progress of the Company’s performance as of the date of this presentation, and have 
been based on several assumptions, many of which are outside the influence of the Company’s management. Any deviation of certain of these assumptions could materially change the outcome of the forecast. 

Reiterated Outlook 2020 – excluding recent acquisition of websms

3.500m –
3.600m NOK

24.2% 
–

24.7%

360m –
370m NOK

Capex: 
95m –

105m NOK



Reiterated Outlook 2020
Q&A

Covid-19 has an impact but also drives adoption and new use cases
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