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Forward-Looking Statements

This presentation includes "forward-looking statements" within the meaning of the "safe harbor" provisions of the Private Securities Litigation Reform Act of 1995. KORE's actual results may 

differ from their expectations, estimates and projections and consequently, you should not rely on these forward-looking statements as predictions of future events. Forward-looking statements 

generally are accompanied by words such as "believe," "guidance," "may," "will," "estimate," "continue," "anticipate," "intend," "expect," "should," "would," "plan," "predict," "potential," 

"seem," "seek," "future," "outlook,“ and similar expressions that predict or indicate future events or trends or that are not  statements of historical matters. These forward-looking statements 

include, but are not limited to, statements regarding a potential acquisition of the Company's common stock and alternatives thereto, expected financial and other risks, future operational 

performance and efficiency, expected revenue, Total Connections and Connectivity demand and, the Estimated Annual Recurring Revenue (“eARR”) of contracts and potential revenue 

opportunities in KORE’s sales funnel. These statements are based on various assumptions and on the current expectations of KORE’s management. These forward-looking statements are 

provided for illustrative purposes only and are not intended to serve as and must not be relied on by any investor or other person as, a guarantee, an assurance, a prediction or a definitive 

statement of fact or probability. Actual events and circumstances are difficult or impossible to predict and will differ from assumptions. Many actual events and circumstances are beyond the 

control of KORE. These forward-looking statements are subject to a number of risks and uncertainties, including those set forth in the Risk Factors section in our most-recently filed Annual 

Report on Form 10-K and Quarterly Report on Form 10-Q, as well as general economic, financial, legal, political and business conditions and changes in domestic and foreign markets; risks 

related to the rollout of KORE's business and the timing of expected business milestones; risks relating to the integration o f KORE’s acquired companies, changes in the assumptions underlying 

KORE's expectations regarding its future business; our ability to negotiate and sign a definitive contract with a customer in  our sales funnel; our ability to realize some or all of the eARR of 

customer commitments as revenue, including any contractual options available to customers or contractual periods that are subject to termination for convenience provisions; the effects of 

competition on KORE's future business; and the outcome of judicial proceedings to which KORE is, or may become a party. If the risks materialize or assumptions prove incorrect, actual results 

could differ materially from the results implied by these forward-looking statements. There may be additional risks that KORE presently does not know or that KORE currently believes are 

immaterial that could also cause actual results to differ materially from those contained in the forward-looking statements. In addition, forward-looking statements reflect KORE's expectations, 

plans or forecasts of future events and views as of the date of this presentation. KORE anticipates that subsequent events and developments will cause these assessments to change. However, 

while KORE may elect to update these forward-looking statements at some point in the future, KORE specifically disclaims any obl igation to do so. These forward-looking statements should 

not be relied upon as representing KORE's assessments as of any date subsequent to the date of this presentation. Accordingly , undue reliance should not be placed upon the forward-looking 

statements.

Use of Projections

This presentation also contains certain financial forecasts of KORE. KORE's independent auditors have not studied, reviewed, compiled or performed any procedures with respect to the 

projections for the purpose of their inclusion in this presentation, and accordingly, neither of them has expressed an opinion or provided any other form of assurance with respect thereto for 

the purpose of this presentation. These projections are for illustrative purposes only and should not be relied upon as being necessarily indicative of future results. The assumptions and 

estimates underlying the prospective financial information are inherently uncertain and are subject to a wide variety of sign ificant business, economic and competitive risks and uncertainties 

that could cause actual results to differ materially from those contained in the prospective financial information. Projections are inherently uncertain due to a number of factors outside of 

KORE's control. Accordingly, there can be no assurance that the prospective results are indicative of future performance of KORE or that actual results will not differ materially from those 

presented in the prospective financial information. Inclusion of the prospective financial information in this presentation should not be regarded as a representation by any person that the 

results contained in the prospective financial information will be achieved.
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Use of Non-GAAP Financial Measures

In conjunction with net loss calculated in accordance with GAAP, we also use EBITDA and Adjusted EBITDA (as well as Adjusted EBITDA as a percentage of revenue), free cash flow, and 

Non-GAAP Profit and Non-GAAP Margin to evaluate our ongoing operations and for internal planning and forecasting purposes. Non-GAAP financial information is presented for 

supplemental informational purposes only, should not be considered in isolation or as a substitute for financial information presented in accordance with GAAP, and may be different 

from similarly-titled non-GAAP measures used by other companies. We believe that along with our GAAP financial information, our non-GAAP financial information when taken 

collectively and evaluated appropriately, is helpful to investors in assessing our operating performance.

EBITDA is defined as net loss before interest expense, income tax expense or benefit, and depreciation and amortization.

Adjusted EBITDA is defined as EBITDA adjusted for certain unusual and other significant items and removes the volatility associated with non-cash items and operational income and 

expenses that are not expected to be ongoing. Such adjustments include goodwill impairment charges, changes in the fair value of certain of our warrants required by GAAP to be 

accounted for at fair value, gains or losses on debt extinguishment, “transformation expenses” related to the implementation of our strategic transformation plan and include the costs of 

a re-write of our core technology platform, expenses incurred to design certain new IoT Solutions, and “go-to-market” capabilities. All of which expenses were completed in 2023, 

acquisition costs, integration-related restructuring costs, stock-based compensation, and foreign currency gains and losses.

Adjusted EBITDA as a percentage of revenue is calculated as Adjusted EBITDA divided by revenue, and has no GAAP equivalent, a s net loss as a percentage of revenue is not considered 

meaningful.

Free cash flow is defined as net cash provided by operating activities reduced by capital expenditures consisting of purchases of property and equipment, purchases of intangible assets 

and capitalization of internal use software. We believe free cash flow is an important liquidity measure of the cash that is available for operational expenses, investments in our business, 

strategic acquisitions, and for certain other activities such as repaying debt obligations and stock repurchases.

Free Cash Flow is a non-GAAP measure defined as net cash used in operating activities - continuing operations, reduced by capital expenditures (consisting of purchases of property and 

equipment), purchases of intangible assets and capitalization of internal use software. We believe Free Cash Flow is an important liquidity measure of the cash that is available for 

operational expenses, investments in our business, strategic acquisitions, and for certain other activities such as repaying debt obligations and stock repurchases. Free Cash Flow is a key 

financial indicator used by management. Free Cash Flow is useful to investors as a liquidity measure because it measures our ability to generate or use cash. The use of Free Cash Flow as 

an analytical tool has limitations because it does not represent the residual cash flow available for discretionary expenditures. Because of these limitations, Free Cash Flow should be 

considered along with other operating and financial performance measures presented in accordance with GAAP.

Gross profit and gross margin as calculated in accordance with GAAP include depreciation and amortization as part of a cost o f revenue, which is shown separately for convenience in 

the GAAP reconciliation included in the supplementary schedules of this presentation. Non-GAAP Margin is a non-GAAP measure defined as non-GAAP Gross Profit (“Non-GAAP Profit”) 

divided by revenue, expressed as a percentage. Non-GAAP Profit is a non-GAAP measure defined as gross profit excluding certain (i) inventory adjustments that may not be indicative 

of ongoing operations, (ii) depreciation and (iii) amortization.
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P r e s e n t a t i o n  

O u t l i n e

Q3 2025 and YTD Business Highlights1

Q3 2025 and YTD Financial Results2
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Q 3  2 0 2 5  H i g h l i g h t s

• Revenue was roughly flat at $68.7 million

• Net Loss decreased by $6.7 million to $12.7 million

• Adjusted EBITDA increased by $1.5 million to $14.5 million
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Q 3  2 0 2 5  H i g h l i g h t s - C a s h  F l o w

• Cash from Operations was roughly flat at $1.1 million

• Free Cash Flow increased by $1.1 million to negative $1.1 million
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2025  Busi nes s H igh l igh ts  and  In i t ia t ives

Customer Intimacy Profitable Growth Winning TeamProduct Innovation Operational Excellence  

7

• Grew connections by 

1.7 million over last 

year

• Delivered strong 

improvements in 

profitability

• Secured $11.3 million 

in new and expansion 

Closed-Won eARR this 

quarter

• Launched KORE One® 

unified customer 

platform

• Limited release of new 

Connectivity offering 

providing automated 

profile switching and 

enhanced network 

resilience

• Launched AI evangelist 

program

• High employee usage 

of new Learning & 

Development platform

• Continued drive to a 

culture of 

accountability and 

data-driven 

performance

• Rollout of AI initiative 

with Google Gemini 

Enterprise and other AI 

tools to drive internal 

productivity and higher 

quality development

• Executing on facility 

rationalization 

 

• Expanded key 

strategic partnerships 

in life sciences and 

other core verticals

• Strengthening 

relationships with go-

to-market partners

• Drove > 50% 

reduction in customer 

support tickets by 

launching KOREY , a 

new AI assistant



I o T  C o n n e c t i v i t y  -  C o n n e c t i o n  G r o w t h

• Total Connections1 were up 9% to 20.5 million as new and existing customer 

Connections continue to grow
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(1) Total Connections for any financial period is the total of all our IoT Connectivity services connections at the end of such period, including the contribution of eSIMs
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Connec t i v i ty  eARR  Oppor t un i t i es  In c r eas ing

• The Total Pipeline for Estimated Annual Recurring Revenue (eARR)1 ended at just over 

$80 million 

• eARR- Closed Won for the quarter increased to $11.3 million with a balance across new 

and existing business

(1) eARR, for any customer contract, multiplies  the estimated monthly recurring revenue in the twelfth month of the contract by twelve to estimate the annual recurring revenue
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FLEET MANAGEMENT 

WIN

• KORE provided Super SIM® and 

related eSIM orchestration - that 

manages connectivity across 

multiple carriers through a single, 

unified platform.

• The transition from their current 

provider was motivated by the 

need for multi-carrier 

capabilities and better 

economics.

• KORE has developed a strong, 

responsive relationship with this 

customer's executives and 

technical teams.

ANTI-THEFT 

INNOV ATOR

• Partnered with KORE to provide 

resilient and reliable connectivity 

for its anti-theft devices.

• KORE's Super SIM enables 

remote device access for GPS 

tracking, photo and video 

transmission, and other 

confidential data across 

different networks globally.

• The initial rollout is in the North 

America, with future expansion 

into the EU.

HEALTHCARE

WIN

• KORE supports a global 

healthcare leader on the launch 

of their next gen connected 

device.

• The deciding factors included 

KORE's integrated, healthcare-

compliant model, expertise in 

regulated markets, a proven 

compliance framework (including 

HIPAA and ISO certifications), 

and a single-vendor structure for 

hardware, logistics, and future 

connectivity.

AI-POWERED VIDEO 

TELEMATICS WIN

• An AI-powered video telematics 

and in-cabin sensing business, 

required a seamless, single-SIM 

connectivity solution for its North 

American expansion.

• KORE demonstrated the superior 

reliability, performance, and 

long-term quality of KORE's 

native SIM technology provided 

greater value than the short-term 

cost savings offered by 

competitors.

Q3 2025  WINS

10



Q3 2025  and  Y TD F i nanc i a l  Resu l t s
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(1) ARPU is calculated by dividing the total IoT Connectivity Revenue during the period by the total number of connections during that same period.

(2) DBNER is  calculated by dividing trailing twelve-month revenue by prior year trailing twelve-month revenue for the same customer cohort in both periods. Excludes revenue from both

non go-forward customers,  and new customers that started generating revenue after the end of the base period

Columns may not sum due to rounding

Revenue (In millions USD) % % Amount % % % Amount %

IoT Connectivity $56.7 83% $56.7 82% $0.0 0% $166.7 79% $170.4 80% ($3.6) (2%)

IoT Solutions $11.9 17% $12.2 18% ($0.3) (2%) $45.3 21% $42.4 20% $2.9 7%

Total Revenue $68.7 100% $68.9 100% ($0.2) (0%) $212.1 100% $212.8 100% ($0.7) (0%)

Gross Margin %

IoT Connectivity

IoT Solutions

Overall Margin %

Non-GAAP Margin %

IoT Connectivity

IoT Solutions

Overall Margin %

Key Metrics Amount % Amount %

Period End Connections 1.7 million 9% 1.7 million 9%

Average Connections for Period 1.8 million 10% 1.7 million 9%

ARPU
1 ($0.07) (7%)

DBNER
2

20.5 million 18.8 million 20.5 million 18.8 million

20.4 million 18.6 million 20.1 million 18.4 million

Basis Points

Three Months Ended September 30,

(269)

Basis Points

Nine Months Ended September 30,

300 

$0.94 $1.01

Basis Points

98% 95%

(65)

34.3% 37.0% 40.9% 37.1% 377 

55.2% 56.7% (147) 55.5% 56.2%

Basis Points

59.6% 60.9% (130) 59.5% 60.9% (141)

Variance2025 2024 Variance 2025 2024

Basis Points

40.9% 39.0% 192 37.8% 40.0% (224)

331 

37.8% 35.4% 237 36.3% 37.5% (123)

22.9% 18.8% 417 30.7% 27.4%



Q3 2025  and  Y TD Res u l t s  ( c on t in ued )
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Columns may not sum due to rounding

2025 2024 2025 2024

(In millions USD) Amount % Amount %

Total Revenue $68.7 $68.9 ($0.2) (0%) $212.1 $212.8 ($0.7) (0%)

Operating Expense $42.2 $43.8 ($1.7) (4%) $128.3 $208.3 ($80.0) (38%)

Operating Profit/(Loss) ($4.2) ($5.6) $1.4 25% ($11.9) ($89.7) $77.8 87%

Net Profit/ (Loss) ($12.7) ($19.4) $6.7 35% ($44.5) ($120.6) $76.1 63%

Adj. EBITDA $14.5 $13.0 $1.5 12% $45.7 $39.2 $6.5 17%

Adj. EBITDA Margin (%) 21.2% 18.8% 21.5% 18.4%

Net Cash Provided By/(Used In) Operating Activities $1.1 $1.2 ($0.1) (9%) $8.0 $7.1 $1.0 14%

Net Cash (Used In) Investing Activities ($2.2) ($3.4) $1.2 35% ($7.0) ($12.2) $5.2 43%

Net Cash Provided By/(Used In) Financing Activities ($0.5) ($1.6) $1.1 67% ($1.6) ($3.4) $1.8 53%

Cash at the end of the Period
* $19.3 $18.6 $0.7 4% $19.3 $18.6 $0.7 4%

* Excludes restricted cash

230  basis pts. 310  basis pts.

Three Months Ended September 30, Nine Months Ended September 30,

Variances

Incr. / (Decr.)

Variances

Incr. / (Decr.)
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Thank You
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Appendix | Supplemental 

Information



Reconc i l ia t ion  o f  Ne t  Los s  to  EB I TDA and  Ad jus te d  
EB I TDA
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Columns may not sum due to rounding

(1) “Other” adjustments are comprised of adjustments for certain indirect or non-income based taxes.

(in thousands) 2025 2024 2025 2024

Net loss  $          (12,707)  $          (19,408)  $          (44,493)  $        (120,628)

Income tax benefit                (4,589)                   (412)                (1,994)                (2,486)

Interest expense, net               13,382               13,059               39,288               38,349 

Depreciation and amortization               13,700               14,214               41,187               42,243 

EBITDA  $             9,786  $             7,453  $           33,988  $          (42,522)

Goodwill impairment loss                       -                         -                         -                 65,864 

Change in fair value of warrant liability                      72                    337                (1,924)                (6,349)

Integration-related restructuring costs                 4,029                 5,574               15,695               14,262 

Stock-based compensation                    581                    532                 1,525                 7,202 

Foreign currency (gain) loss                    194                (1,003)                (4,812)                 1,199 

Loss on sale of assets                       -                         -                   1,115                       -   

Other
 (1)                   (132)                      93                    105                   (494)

Adjusted EBITDA  $           14,530  $           12,986  $           45,692  $           39,162 

Nine Months Ended September 30,Three Months Ended September 30,



Reconc i l ia t ion  o f  Ne t  Cas h  P rov i ded  by Opera t ing  
Ac t i v i t i es  t o  F r ee  C ash  F low

16
Columns may not sum due to rounding

(in thousands) 2025 2024 2025 2024

Net cash provided by operating activities 1,063           1,176$                8,038$             7,066$             

Purchases of property and equipment (184)             (203)                    (1,593)              (1,944)              

Additions to intangible assets (2,009)          (3,190)                 (5,642)              (10,233)            

Proceeds from sale of assets -                  -                          250                 -                      

Free Cash Flow (1,130)$       (2,217)$               1,053$            (5,111)$           

Nine Months Ended September 30,Three Months Ended September 30,



Reconc i l ia t ion  o f  G ros s  M ar g in  and  Non -GAAP Marg i n

17

Columns may not sum due to rounding

($ in thousands)

IoT Connectivity $ % $ % $ % $ %

Revenue  $56,747  $56,721  $166,745  $170,377 

Cost of revenue, excluding depreciation and amortization    22,901    22,153      68,563      66,638 

Depreciation and amortization in cost of revenue 
(1)    10,639    12,458      35,147      35,520 

Gross Profit $ / Margin %  $23,207 40.9%  $22,110 39.0%  $  63,035 37.8%  $  68,219 40.0%

Exclude: Inventory adjustments              -              -           999                - 

Exclude: Depreciation and amortization    10,639    12,458      35,147      35,520 

Non-GAAP Profit $ / Non-GAAP Margin %  $33,846 59.6%  $34,568 60.9%  $  99,181 59.5%  $103,739 60.9%

IoT Solutions

Revenue  $11,945  $12,199  $  45,339  $  42,386 

Cost of revenue, excluding depreciation and amortization      7,842      8,566      27,112      27,538 

Depreciation and amortization in cost of revenue 
(1)      1,364      1,345        4,300        3,230 

Gross Profit $ / Margin %  $  2,739 22.9%  $  2,288 18.8%  $  13,927 30.7%  $  11,617 27.4%

Exclude: Inventory adjustments              -         886           313           886 

Exclude: Depreciation and amortization      1,364      1,345        4,300        3,230 

Non-GAAP Profit $ / Non-GAAP Margin %  $  4,103 34.3%  $  4,519 37.0%  $  18,540 40.9%  $  15,733 37.1%

Overall Gross Profit $ / Margin %  $25,946 37.8%  $24,398 35.4%  $  76,962 36.3%  $  79,836 37.5%

Non-GAAP Profit $ / Non-GAAP Margin %  $37,949 55.2%  $39,087 56.7%  $117,721 55.5%  $119,472 56.2%

(1) Depreciation and amortization as included in cost of revenue for GAAP. Separately shown for recalculation purposes.

Three Months Ended September 30, Nine Months Ended September 30,

2025 2024 2025 2024
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