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DISCLAIMER

This presentation is not an offer or a solicitation to purchase or invest in any securities of ALSO Holding AG (the "Company"), nor shall it or any part of it nor the fact of
its distribution form the basis of, or be relied on in connection with, any contract or investment decision. This presentation is not a prospectus within the
meaning of the Swiss Financial Services Act or under any other applicable laws. The distribution of this presentation in certain jurisdictions may be restricted by law
and persons into whose possession this presentation comes should inform themselves about, and observe, all such restrictions. Any failure to comply with these
restrictions may constitute a violation of the laws of any such jurisdiction.
The information and opinions contained in this presentation and any other material discussed at the presentation do not purport to be comprehensive, are provided
as at the date of this presentation or as of the date specified herein. The Company is under no obligation to update or keep current the information contained in this
presentation, to correct any inaccuracies, or to publicly announce the result of any revision to the statements made herein except to the extent they would be
required to do so under applicable law or regulation, and any opinions expressed herein, in any related materials or given at the presentation are subject to change
without notice.
No reliance may be placed by such recipients for any purposes whatsoever on the information given at this presentation or contained in this document and/or related
materials or on the completeness of such information. No representation or warranty, express or implied, is given by or on behalf of the Company or its subsidiaries,
affiliates or any other person as to the accuracy or completeness of the information or opinions given at the presentation or contained in this document and/or
related materials and no liability is accepted for any such information or opinions. Without prejudice to the foregoing, neither the Company nor any of its subsidiaries
or affiliates accept any liability whatsoever for any loss howsoever arising, directly or indirectly, from use of this document or its contents or otherwise arising in
connection therewith. This presentation and its contents may not be reproduced, distributed, passed on or disclosed, in whole or in part, by any medium or in any
form, to any other person. No part of this presentation, including any audio, video, or other form of recording, may be captured, reproduced, 
or distributed by any means without the express prior written consent of the Company.
This presentation may contain specific forward-looking statements, beliefs or opinions, including statements with respect to the business, financial condition, results
of operations and plans of the Company, which are based on current expectations and projections about future events, e. g. statements including terms like
“believe”, “assume”, “expect”, “forecast”, “project”, “target”, “may”, “could”, “might”, “will” or similar expressions. Such forward-looking statements are subject to
known and unknown risks, uncertainties and other factors which may result in a substantial divergence between, among other things, the actual results, financial
situation, development or performance of the Company and its subsidiaries and investments, those explicitly or implicitly presumed in these statements and trends
in the operating industry of the Company. There are a number of factors that could cause actual results and developments to differ materially from those expressed
or implied by these statements and forecasts. Past performance of the Company cannot be relied on as a guide to future performance. As a result, you are cautioned
not to place any undue reliance on such forward-looking statements.
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P&L STATEMENT

in Million € 2025 2024 Delta 

Net sales before PvA 15 244 10 963 +4 281
Thereof Supply 9 723 6 351 +3 372
Thereof Solutions 3 806 3 292 +514
Thereof Service 1 715 1 320 +395

Thereof Cloud 1 568 1 133 +435
Gross profit 899 692 +207
EBITDA 286 234 +52
Depreciation/Amortization -74 -42 -32
Financial result -54 -25 -29
EBT 158 167 -9
Tax -48 -52 -4
Net profit 110 115 -5



DIGITAL PLATFORM DEVELOPMENT

+300

1 568

2025

Cloud revenue
in Million €, before PvA

+135

Acquisitions

1 133

2024 ALSO
w/o acquisitions
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+0.8

5.9

2025

+0.7

Acquisitions

4.4

2024 ALSO
w/o acquisitions

Unique Users
in Million

258

267

Monetization
in € / UU / pa.
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EBITDA DEVELOPMENT

234

-6

2024

+15

One-off
2024

ALSO
w/o acquisitions

Profitability
increase

Acquisitions

-11

286

2025

Profit improvements 
through:

► Vendor mix
► Reseller mix 
► Product category mix
► Business Model mix
► Operational excellence 

programs on efficiency 
and automation

► Acquisitions successfully
integrated

Vendor
adjustment

+63

Acquisitions
one-time cost

232

-9
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in Million €
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ROCE

in %

Acquisitions
effects

16.1

2025

+7.9
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2025
adjusted

25.2
► Acquisitions contributing 

► Value generation, since 
ROCE higher than capital 
costs

► Capital and NWC discipline 
continued 

2025
w/o inventory 

increase

17.3

Selective inventory
increase

+1.2
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CASH DEVELOPMENT

in Million €

731

+198

Cash 
2024

-31

Change in 
NWC

Investment 
CF

CAPEX Financing
CF

-4

830

Cash 
2025

Other 
op.CF

+299

FX

-355

-8
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► Increase in cash

► Solid financial situation

► Higher dividend proposed

+110 profit
+74 dep.
+14 oth.
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OPERATIONAL EXCELLENCE

23.9x

2024
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OPEX return increased:

► Structural Optimization

► AI driven efficiency 
programs

► International logistics 
optimization 

2025

24.9x

return
improvement

+1.0

Revenue return per OPEX spent
(revenue divided by OPEX)
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M&A STRATEGY
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Continuing M&A program:

► Legal security & scalability

► Opportunistic approach

► Positive Cashflow-impact
after predefined period
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GUIDANCE

2026 AND MIDTERM
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286

2025

16.1% >25.0%

EBITDA
in Million €

ROCE

Acquisitions
one-time cost

Efficiency
increase

+9 +6
+7

2 months
acquisitions

300 - 340

2026

>20.0%

320

425 - 525

Mid-term

+4 +4

Product category
mix optimizations

Reseller mix
optimizations

Vendor mix
optimizations

+4



Q&A



THANK YOU
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