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Strong momentum and progress in large account strategy in a 
market growing significantly faster than previously expected

REVENUE

Q1 22.9 MUSD +59.6%

EBITDA MARGIN

Q1 11.7% 8.4%

GROSS MARGIN

Q1 48.2% 47.3%

2026 Change

2026 2025

2026 2025
Broad traction including large accounts and AI-related 
Data Center Interconnect demand. 
All time high revenues in Americas, strong growth in 
Europe. Strong growth in all business areas

EBITDA was impacted by non-recurring costs of USD 
472k related to the relocation of production. 
EBITDA growing more than the revenue, showing the 
leverage in the Business

Increased market projections for coming 5+ years from 
all industry analysts.
Cignal AI projects a growth from 16.5 bn in 2025 to 
24.7 bn in 2030



Powering the ever growing demand for bandwidth with open
optical solutions and innovative software

WHO WE SERVE

Enterprise
High-capacity data center Interconnect for business critical applications.

Network Operators
Scalable optical transport for network operators, Internet service providers and 
wholesale providers connecting citys and regions

Cloud & AI
Connectivity backbone for Data Centers and AI infrastructure

OUR PRODUCTS

Optical Networking Built for Scale
and Efficiency

Open networking 
Disaggregated network solutions, removing vendor 
lock-in

High-capacity, scalable transport
Enables dramatically increase bandwidth ( 25.6T+) 
over existing fiber infrastructure

Operational simplicity
Software driven automation reduce complexity, 
deployment time, and need for specialized expertise.

Cost-efficient architecture
Optimized for low total cost of ownership by design

2006
Founded, HQ Oslo

35.6%
Revenue growth 2025

USD 16bn
Market growing to 24.7bn in 2030

200+
Partners globally

+50%
Revenue from long-term customers



Q1’26 deep dive
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All time high Q1 revenue in Americas and EMEA. APAC still project 
dependant
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Americas EMEA APAC

Q1 Q2 Q3 Q4

7.8

12.3

10.8

13.3

Q1

13.9

+78%

Q1 Q2 Q3 Q4

5.3 4.9
6.1

8.6

Q1

7.8

+47%

Q1 Q2 Q3 Q4

1.2 1.4
2.0

1.3

Q1

1.2

+1%

2025 2025 2025

Revenue per region and quarter – Last 5 quarters

MUSD

20262026 2026



Strong growth in all business areas, with Solutions, Software & 
Services leading the way
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Solutions Devices Software & Services

Q1 Q2 Q3 Q4

8.2

11.6
10.9

13.6

Q1

14.2

+72%

Q1 Q2 Q3 Q4

3.6 4.1
5.4

6.4

Q1

5.3

+47%

Q1 Q2 Q3 Q4

2.5 2.9 2.7 3.2

Q1

3.4

+35%

Revenue per business area and quarter – Last 5 quarters

MUSD

2025 2026 2025 2026 2025 2026



Summary of Q1 financial performance

7

Revenue

MUSD

EBITDA & EBIT

MUSD

Operating cash flow 

MUSD

Gross margin and EBITDA margin 

%

Comments

1,2

2,6 2,4

3,6
2,7

0,6

1,8 1,6

2,8
1,8

Q1 Q2 Q3 Q4 Q1

EBITDA EBIT

2,6

-0,5 -0,4

6,8

2,2

Q1 Q2 Q3 Q4 Q1

47,3 % 48,6 % 49,5 % 46,1 % 48,2 %

8,4 %
13,7 % 12,6 % 15,3 % 11,7 %

4,1 %
9,8 % 8,5 % 11,9 % 7,9 %

Q1 Q2 Q3 Q4 Q1

Gross margin EBITDA margin EBIT margin

• EBITDA and EBIT were impacted by non-recurring costs 
corresponding to 2.0 p.p, related to the consolidation of 
production

• Excluding these non-recurring costs, EBITDA and EBIT 
margin would have been 13.7% and 9.9% respectively

Q1 Q2 Q3 Q4 Q1

14.4
18.7 19.0

23.2 22.9

+59.6%



Strong financial position

Balance sheet Mar 31, 2026 Working capital development past 5 quarters 
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9.1

39.3

8.4

Assets

56.8

31.6

0.2

11.4

13.6

Equity and liabilities

56.8

Equity
Non-current liabilities
Current liabilities
Deferred revenue

15.4 15.9 15.4
11.5

14.1
17.9

13.0
15.6 14.0

17.3

6.9
12.8

Q1

7.7
13.2

Q2

6.0

14.6

Q3

5.6

17.2

Q4

5.7

17.2

Q1

Trade Payables Net other short term liabilities*

MUSD MUSD

5

10

15

20

25

-10

-5

0

5

10

15

20

0

14.9
18.4

13.6

Q1

19.8

15.7

Q2

20.0 19.0

18.4

Q3

18.7 18.7

14.5

Q4

18.4 19.1

14.6

Q1

16.8

Inventories Trade Receivables Working Capital

* Including deferred revenue of MUSD 13.6 (10.2)

Non-current Assets
Current assets
Cash and cash equivalents



Board has proposed a dividend of NOK 0.60 per share
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Dividend policy 

When proposing a dividend for a financial year, the Board of Directors will seek a stable to growing dividend, and 
consider Smartoptics’ financial position, one-off item impacts, growth trajectory, investment plans, flexibility, financial 
targets and covenants.

Board considerations

§ Emphasizing stable to increasing dividend

§ Anticipating positive financial development

§ Solid financial position

§ Strong cash flow

§ Pending AGM approval



2026
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2026-2030: Roadmap to deliver profitable growth in a market 
increasingly shaped by AI-driven capacity expansion  

STRENGTHEN AND EXPAND THE CORE

Grow market share 2x – 3x in relevant markets
Targeting 13-16% EBIT margin driven by scalability and efficiency

Continued focus on home markets
• Targeting network- and data center operators, 

government & defense and enterprise

• Data center interconnect, metro and regional 
networks

Leverage software automation and AI
• Strengthen application software offering to support more automation
• Increase efficiency and expand profitability by leveraging Agentic AI tools and a data-driven approach

Committing to the majors
• Continue to expand capabilities with purpose 

to address the largest accounts such as major 
operators and hyperscalers

Expand efforts in emerging markets
• Asia
• South America

• Africa

New and scalable go to market models
• Accelerate growth in business area Devices
• Localized operations

ADD NEW GROWTH DRIVERS

GAIN MARKET SHARE AND GENERATE NEW REVENUE STREAMS



Profit and Loss Statement

Profit and Loss Statement Q1 2026
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Balance Sheet

Balance Sheet Mar 31, 2026
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Cash Flow Statement

Cash Flow Statement Q1 2026
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Thank you


