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Disclaimer

IMPORTANT – You must read the following before continuing. The following applies to this document, the oral presentation of the information in this document by SmartCraft ASA (the "Company") or any person on behalf of the Company, and any question-and-answer session that follows the 
oral presentation (collectively, the "Information"). In accessing the Information, you agree to be bound by the following terms and conditions. 

The Information does not constitute or form part of, and should not be construed as an offer or the solicitation of an offer to subscribe for or purchase shares or other securities of the Company, and nothing contained therein shall form the basis of or be relied on in connection with any 
contract or commitment whatsoever, nor does it constitute a recommendation regarding such shares or other securities. Any shares or other securities of the Company may not be offered or sold in the United States or any other jurisdiction where such a registration would be required 
unless so registered, or an exemption from the registration requirements of the U.S. Securities Act of 1933, as amended, or other applicable laws and regulations is available. The Information is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or 
resident of, or located in, any locality, state, country or other jurisdiction where such distribution or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction. The Information is not for publication, release or distribution in any 
jurisdiction in which offers or sales would be prohibited by applicable law. 

The Information has been prepared by the Company, and no other party accepts any responsibility whatsoever, or makes any representation or warranty, express or implied, for the contents of the Information, including its accuracy, completeness or verification or for any other statement 
made or purported to be made in connection with the Company and nothing in this document or at this presentation shall be relied upon as a promise or representation in this respect, whether as to the past or the future. 

The Information contains forward-looking statements. All statements other than statements of historical fact included in the Information are forward-looking statements. Forward-looking statements give the Company's current expectations and projections relating to its financial condition, 
results of operations, plans, objectives, future performance and business. These statements may include, without limitation, any statements preceded by, followed by or including words such as "target", "ambition", "outlook", "believe", "expect", "aim", "intend", "may", "anticipate", "estimate", 
"plan", "project", "will", "can", "have", "likely", "should", "would", "could" and other words and terms of similar meaning or the negative thereof. Such forward-looking statements involve known and unknown risks, uncertainties and other important factors beyond the Company's control that 
could cause the Company's actual results, performance or achievements to be materially different from the expected results, performance or achievements expressed or implied by such forward-looking statements. Such forward-looking statements are based on numerous assumptions 
regarding the Company's present and future business strategies and the environment in which it will operate in the future. Furthermore, information about past performance given in this Information is given for illustrative purposes only and should not be relied upon as, and is not, an 
indication of future performance.

No representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the Information or the opinions contained therein, and no liability whatsoever is accepted as to any errors, omissions or 
misstatements contained herein, and, accordingly, neither the Company nor any of its parent or subsidiary undertakings or any such person's officers or employees accepts any liability whatsoever arising directly or indirectly from the use of this document. The Information has not been 
independently verified and will not be updated. The Information, including but not limited to forward-looking statements, applies only as of the date of this document and is not intended to give any assurances as to future results. The Company expressly disclaims any obligation or 
undertaking to disseminate any updates or revisions to the Information, including any financial data or forward-looking statements, and will not publicly release any revisions it may make to the Information that may result from any change in the Company's expectations, any change in events, 
conditions or circumstances on which these forward-looking statements are based, or other events or circumstances arising after the date of this document. 

This presentation contains statistics, data, statements and other information relating to the group's markets and the industry in which it operates. Where such information has been derived from third-party sources, such sources have been identified herein. In addition, the Company has been 
named as a source for certain market and industry statements included in this presentation. Such "Company information" reflects the Company's views based on one or more sources available to it (some of which are not publicly available, but can be obtained against payment), including data 
compiled by professional organisations, consultants and analysts and information otherwise obtained from other third party sources.

By reviewing this Information you acknowledge that you will be solely responsible for your own assessment of the market and the market position of the Company and that you will conduct your own analysis and be solely responsible for forming your own view of the potential future 
performance of the businesses of the Company. This Information must be read in conjunction with the recent financial reports of the Company and the disclosures therein. 

This Information shall be governed by Norwegian law, and any disputes relating to hereto is subject to the sole and exclusive jurisdiction of Norwegian courts.
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This is SmartCraft

Page 5Q4 2025



This is SmartCraft
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Our customers
SmartCraft serves 14 100 customers and 
more than 189 000 users.

What we do
We offer solutions that help companies 
plan and work more efficiently. So that 
they can be more profitable, create 
better working conditions, and deliver a 
more sustainable service.

Why we exist
We are here to digitize construction for 
the benefit of people, profit and the 
planet.

Where we operate
SmartCraft currently has 270 employees 
that are located in offices in Norway, 
Sweden, Finland and the UK.



Our business areas and solutions
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Electro HVAC & 
plumbing

SME 
construction Enterprise
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How we help our customers
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Time efficiency
• Streamlined workflow

• Smart scheduling & 
resourcing

• Less admin, more 
billable work

Clear communication
• One source of truth 

• Real-time updates 

• Fewer disputes

Safer projects
• HSE & QA built-in

• In-site checklists

• Fewer incidents

Overview & control
• Live cost vs. budget

• Change orders under 
control

• Compliance-ready 
docs
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SmartCraft’s unique strategic position in the AI era
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AI enhances the value of 
our workflow data

SmartCraft has many years of 
data on:
• Customer behaviors
• Workflows
• Project patterns

Our strength is our proprietary 
cross-sectional data out of reach 
for generative AI

We own the place where 
the work happens

SmartCraft has a closed loop of 
data on:
• Roles (who does what)
• Calculations (what is profitable 

and converts best)
• Behavior (when things are done)
• Sequences (next steps)
• Risks (what goes wrong and 

when)

This is the raw material for AI that 
optimizes the entire workflow in 
real-world production.

Our market coverage 
makes the AI stronger

AI improves with:
• Large amounts of data
• Varied data
• Contextual data
• Closed loop feed-back from 

real outcomes

SmartCraft has all of this:
Many customers, professions, 
projects, sizes, and behaviors.

SmartCraft’s unique 
position in the value chain

As tools become easier to build, 
value shifts to those who own the:
• Workflow
• Data
• Customer relationships

SmartCraft has all three - that is 
our differentiator.



Long runway for growth with large TAM

• TAM of NOK 50 billion*
• ~700.000 addressable construction companies
• ~10-15% penetration of mission critical solutions
• Ongoing digitalization of a digitally immature market
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63%

10%
10%

17%

*Analysis by SmartCraft, August 2024. Calculated on basis of ARPC, 
penetration and addressable companies (ADL model, 2020)

Total addressable 
market distribution 
across regions
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Q4 highlights
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Q4 2025 in brief
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Annual Recurring 
Revenue

MNOK

522
+8.4% YoY

Adjusted EBITDA-capex

26.7%
+2.5% p.p YoY

Cash flow

MNOK

24.6
-48.9% YoY

Churn

9.2%
Unchanged YoY
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Strong results of Q4 marketing efforts
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33% more Leads (YoY)

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov DecJan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

17% increase in Web traffic (YoY)

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

45% more Exposure/Visibility (YoY)

2022 2023 2024 2025 2023 2024 2025 2023 2024 2025



Proven revenue from AI powered quoting in
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Win-rate uplift
• Win rate up from 30% (industry 

average) to 40%

• Top performers reach ~80% win rate 
A clear upside with broader adoption

Customer value created
• Measured impact: incremental revenue 

driven by improved conversion (+33%)

• Direct link to outcome: better win rates 
translate into tangible topline gains

Adoption & quoted value
• 1000s of quotes sent since 

launch

• Large amount of total quoted 
value processed through 
SmartCraft Spark

Scales across customer size
• Works across the customer base: proven value 

for SME to bigger companies in annual 
revenue

• Not size-dependent: benefits hold for both 
smaller and larger businesses

Efficiency & accuracy gains
• Faster quoting: reduced time 

spent per quote through AI-
assisted workflows

• Higher quality: fewer errors and 
lower risk, supporting healthier 
margins

Proven Customer 
ROI & payback
• Value based pricing and 

ROI communication

• Long-tail value: delivers net 
benefit for multiple years 
preventing churn.



Geographical expansion of Locka

• Entry & expansion outside of Scandinavia
• A scalable solution with cross-market fit
• Rising demand for digital transparency in construction
• Strengthening SmartCraft’s multi-market presence
• Early commercial validation and growth foundation
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Q4 financials
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Recurring revenue 
as basis for success

Continued stable growth
• 8.4% ARR growth YoY
• Continued improved churn with 0,4pp QoQ

6.5% ARR organic growth
• Hampered by low growth for HVAC & Plumbing
• Q4 has the highest organic growth in ARR, 

quarter over quarter, since Q2 2024
• 1.70% Q4 2025 QoQ
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386,6
401,5

461,3
474,4 482,0

493,5
504,8 504,8

522,3

Q4'23 Q1'24 Q2'24 Q3'24 Q4'24 Q1'25 Q2'25 Q3'25 Q4'25

YoY organic growth

+11% +10% +8% +6% +7% +7% +7%+14% +12%

ARR bridge YoY
mNOK

482,0
31,3 9,1 0,0 522,3

Q4'24 Organic
growth

Currency
effects

M&A Q4'25

+7% 

ARR development
mNOK

Page 17



Continued growth in revenue and strong profitability

• Focus on transitioning revenue from non-recurring to 
recurring. Expecting to consistently be in the mid/high 90s. 

• Revenue transition dampening growth in the short-term.

• Increased margin 2.5 p.p year over year

• A continued pressure on margin from the revenue transition
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• Continued investments in strategic development projects

• Level of capitalization varies depending on project lifecycle

• Capitalizations for FY25 of ~8%, in line with previously 
presented

Solid YoY revenue growth
mNOK

Consistently high profitability R&D capex
mNOK

136,3
143,6

Q4'24 Q4'25

Revenue

94.0%
95.9%

+5.4%

Recurring revenue (%)

34,2 % 34,7 % 38,2 % 35,6 % 33,9 %

24,2 % 27,3 % 29,4 % 28,2 % 26,7 %

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

Adj.EBITDA margin Adj. EBITDA–R&D capex margin

13,6
10,3

10,0 % 7,2 %

0

0

0

0

0

0

0
5

10
15
20
25
30
35
40

Q4'24 Q4'25

R&D capex R&D capex % of sales
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+7% Organic growth recurring revenue

SME Construction

• Reported revenue growth of 10.6% YoY
• Organic growth for recurring revenue of 7.4% 

YoY

• Adjusted EBITDA of NOK 30.9 million, margin 
55.1%

• Margin temporarily affected by higher recruitment 
costs and increased marketing spend related to 
two major trade fairs

50,7 56,129,3 30,9

Q4'24 Q4'25

Revenue EBITDA

+11%

Revenue growth

mNOK
SME Construction

Page 19Q4 2025



HVAC & Plumbing

• Reported revenue of NOK 32.6 million in the 
quarter, corresponding to 1.5% growth YoY

• Organic growth for recurring revenue of 1.7% YoY 

• Adjusted EBITDA of NOK 14 million, margin 
42.9%

• Margin is mainly affected by transition in personnel 
and a trade fair conducted every second year

32,1 32,615,1 14,0

Q4'24 Q4'25

Revenue EBITDA

+2%

Revenue growth

HVAC & Plumbing
mNOK

+2% Organic growth recurring revenue
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Electro

• Recorded revenue of NOK 17.7 million, growing 
11.1% YoY 

• Organic growth for recurring revenue of 9.8% 
YoY

• Adjusted EBITDA of NOK 4.3 million, margin 
24.6%

• Margin increase driven by streamlining the 
product portfolio

15,9 17,7
3,6 4,3

Q4'24 Q4'25

Revenue EBITDA

11%

Revenue growth

Electro
mNOK

+10% Organic growth recurring revenue
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Enterprise

• Recorded revenue of NOK 37.3, a decrease of 
0.7% YoY

• Organic growth for recurring revenue 4.3% YoY

• Adjusted EBITDA of NOK 7.5 million, margin of 
20%

• Margin increase despite decrease in revenue driven 
by stronger renewals, better contract quality, and 
platform integrations in addition to cost control 

37,5 37,3

5,8 7,5

Q4'24 Q4'25

Revenue EBITDA

-1%

Revenue growth

Enterprise
mNOK

+ 4% Organic growth recurring revenue
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48,2 54,3 29,7 35,9 24,6

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

Financial position 
and cash flow

• Decrease in operational cash flow in Q4 driven by prepayments of 
tax and timing differences for payments of accounts payables

• FY 2025 normalized after change in invoicing routines for annual 
invoicing in 2023 and 2024 

1024,1

31,4
111,8

144,7

972,5

70,1
104,1

165,2

Current assets

Goodwill and intangible assets
Non-current assets

Cash and cash equivalents

Current liabilities

Equity
Non-current liabilities

Deferred revenue

• Solid equity position of 74% 

• Net cash positive and negative net working capital

• Holds 4.05% (~7.0m) in treasury shares

+20.3%

+53.0%

-48.9%

+4.8 %

-26.2%

Balance sheet, Dec 31, 2025

Operating cash flow

mNOK

mNOK, YoY growth
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Profitable growth, scalability, and a clear path ahead 
Medium-term financial targets

15-20%
organic growth Bolt on M&A

Short-term considerations: 
Impact from acquired companies last 12 months

Strengthening root
- Sharpening value proposition through smarter pricing, packaging and revenues
- Efficient sales process

Building future winners 
- Scalable platforms 
- Accelerating customer acquisition, aligning pricing with value proposition

Bolt on targeted M&A 
- Targeted acquisitions
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Margin expected to increase due to 
scalability of the business



From Oslo Børs to Nasdaq 
Stockholm mainlist

~50% of revenues comes from Sweden

Source: Company information.

Stronger investor understanding of SaaS companies

Expected improvement in liquidity

Broader universe of listed SaaS companies

Page 25Q4 2025



Q&A
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