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• Annual report and accounts 2025

• Finance team activities

• Update on current financial position

Finance Update Agenda

LINX126
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• Excellent progress in 2025 against strategic plan

• Continued investment in improving efficiency

• LINX remains in strong financial position

• High % recurring revenue (c97%)

• Positive operating cash flow

• Excellent reserves

• Other analysis:

• Revenue

• Operating costs and net result

• Capital expenditure

• Cashflow and reserves

Annual Report and Accounts 2025

LINX126
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Revenue

• Connected capacity +18%

• Continued migration to 400Gbps

• Variance to budget c5%

• Growth in revenue to £22.7m (2024: £21.8m)

• Total revenue +4%

• Core peering revenue -1%

• Peering for >=100Gbps +2%

• Benefit from reduced pricing per 
connected capacity was c12%

• High gross margin maintained of 72%

Annual Report and Accounts 2025

LINX126
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Operating costs

• SG&A increased over prior year due to 
investments in security, regulatory compliance, 
and automation

• Total costs and SG&A below budget

Group deficit

• Before and after tax is c£0.3m

Annual Report and 
Accounts 2025

LINX126
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Capital expenditure c£3.0m

• Increased over prior year

• Lower than budget by 13%

Investments included:

• LON2 refresh

• Manchester upgrade

• Overseas expansions

• Software development and automation

• Added more power efficient capacity

Annual Report and 
Accounts 2025

LINX126
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Cashflow and reserves

• Positive operating cash flow of £2.3m 
(increased from £1.7m in prior year)

• Managed funds in line with treasury policy

Annual Report and 
Accounts 2025

LINX126
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Annual Report and Accounts 2025
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Annual Report and Accounts 2025
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Auditors – RSM’s second audit

• First full year with revised treasury policy with clearer guidance on:

• Management of treasury operations and financial risks

• Minimum required level of reserves

Overseas operations

• Banking/FX management

• Tax

Further automation

• Fixed asset tracking improved

Finance Team Activities

LINX126
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• Good start to year with modest revenue growth over 2025

• Cash and deposits are in line with budget

• Further update to be provided in November

Update on Progress in 2026

LINX126
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Questions?

youtube.com/user/LINXnetwork

x.com/linx_network

facebook.com/LondonInternetExchange/

linkedin.com/company/linx/

andrewf@linx.net

https://www.youtube.com/user/LINXnetwork
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