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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.
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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DISCLAIMER
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EBITDA
280 M€ | +9% | INVESTMENTS: 39 M€

One-off 
effect

2022Gross profitPersonnel Other

100%

257

2021

-15

-11

30

109%

19 280

(in M€)



-6%
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252

2021

267

2022

+5

One-time
cost increase

-15

Savings

+25

Investments

4%

4%

2%

§ Acquisitions
§ New areas of 

growth
§ Efficiency 

improvement

§ Currency 
impacts

§ Inflation 
compensation

§ Pensions (IAS 
19 effects)

2%

100%
106%

EBITDA
PERSONNEL 267 M€ | +6% | INVESTMENTS: 25 M€

(in M€)
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EBITDA
COST 210 M€ | +9% | INVESTMENTS: 14 M€

192

2021

210

2022

+7

Cost increase

-3

Savings

+14

Investments

4%

§ Acquisitions
§ New areas of 

growth
§ Warehouse

consolidation

§ Energy
§ Travelling
§ Shipping cost
§ Others

3%-2%
1%

100%

3%

109%

(in M€)
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EBITDA
GROSS PROFIT 713 M€ | +30 M€

Sales > 2 B€

Sales 0,5 – 1 B€

Sales < 0,5 B€

EBITDA > 50 M€

EBITDA 25 M€ – 50 M€

EBITDA < 25 M€

Sales
improvement

Gross profit
improvement

Business Model Mix

Customer Mix

Product Category Mix

Vendor Mix

Sales > 1 B€ – 2 B€*

* Not applicable

Values indicative – Year 2022
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EBITDA
CUSTOMER MIX | SMB WITH ROBUST CONTRIBUTION

NWC > 500 M€

NWC 100 M€ – 250 M€

NWC < 100 M€

# > 40.000

# > 4.000 – 40.000*

# < 1.000

Sales

EBITDA

Retail

Etail

Corporate VAR

SMB

# 1.000 – 4.000

NWC > 250 M€ – 500 M€

* Not applicable
Values indicative – Year 2022
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SALES CLOUD
716 M€ | +66% | UNIQUE USER MONETIZATION +30%

2021 2022 Change

ALSO 2.9 3.7 27.8%

PaaS 2.1 2.3 10.7%

Total 5.0 6.0 20.7%

433 

2021

716 

2022

Net sales cloud ALSO*
(in M€)

Unique User Monetization ALSO
(in €)

150
193

2021 2022

Unique Users (in M)

*before PvA
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ROCE
KEY DRIVERS

ROCE

NOPAT CE

EBIT Tax Equity NFD Other 
debt

Inventory A/R A/P

DIO DSO DPO

Net Sales

NWC CAPEX Other
cash spent

Cash Debt
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ROCE
22.4% | -3.9 PERCENTAGE POINTS 

-5.2pp

Effect
CE

26.3%

2021

22.4%

2022

+1.3pp

Effect
NOPAT

Target
> 20%
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ROCE
NOPAT 180 M€ | +11 M€ | INVESTMENTS: 39 M€

(in M€)

-8

Tax

169

2021

180

2022

+19

EBIT
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ROCE
CE 804 M€ | +161 M€ | INVESTMENTS: 40 M€*

(in M€)

643

2021

+198

NWC

804

2022

-59

Other**
* 15 M€ CAPEX, 25 M€ M&A
** Share buy-back CE neutral 
(cash and equity)

+40

CAPEX/
M&A

-18

One-off 
effect
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ROCE
CE INFLUENCING FACTORS

Net financial debt (NFD)
(in M€)

2021 2022

Financial liabilities 390.5 321.2

Cash -617.2 -478.7

NFD -226.7 -157.5

Share buyback -49

Operative NFD -226.7 -206.5

567

H1/2021

1004

692

2021

910

649

H1/2022

1296

803

2022

981

§ Inventories
§ A/R
§ A/P

-1113
-1424 -1161 -1408

Net working capital
(in M€)
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ALSO TRACK RECORD
EBITDA | CLOUD NET SALES | DIVIDENDS

Cloud Net Sales in M€

EBITDA in M€

153
197

2019

228 

2020

257

2021

280 Dividends in CHF

137
217

2019

300

2020

433

2021

716

2022

2018

2018

* Proposal of the Board of Directors

5.00

4.00

3.00

2.00

1.00

0.00

2019 2020 2021 20222018

2022

3.25
3.75

4.30
4.60*

3.00



Target range 
8% – 10%
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ALSO TRACK RECORD
NOPAT | CAPITAL EMPLOYED | ROCE | SUSTAINABLE GROWTH RATE

850

2018

782

2019

696

2020

643

2021

804

2022

101
122

146
169 180

2018 2019 2020 2021 2022

NOPAT in M€

Capital Employed in M€

8 8

10
11 10

0

2

4

6

8

10

12

2018 2019 2020 2021 2022

ROCE in %

Sustainable growth rate in %

12
16

21

26
22

0

5

10

15

20

25

30

2018 2019 2020 2021 2022

Target
> 20%
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GUIDANCE
2023: EBITDA 265 – 305 M€, ROCE > 20%
MIDTERM: EBITDA 330 – 420 M€, ROCE > 20%

EBITDA in M€

20 – 60

Growth 
Accelerators

10 – 40

Buy & Build

20 – 40

Operational
Excellence

280

2022

330 – 420

Midterm

§ Platforms
§ Resellers
§ Verticals

§ Integrations
§ Acquisitions

§ Personnel
§ Infrastructure



THANK YOU


