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Today’s presenters
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Camilla Öberg

Chief Financial

Officer

Mattias Danielsson

Chief Executive 

Officer
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Agenda
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• Company overview

• Q2 25 Highlights 

• Financial overview

• Concluding remarks

• Q&A
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4

4,5OO+
Business customers 

+ millions of 
consumers

+81%
Gross margin 
LTM Q2 2025

4O%
net sales CAGR 

between
2020-2024

+4Om
YubiKeys sold

SEK2.3bn
Net sales LTM 

Q2 2025

52O+
Employees O

account 
takeovers

Yubico at a glance – A global authentication 
leader
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Yubico’s estimated market share in 
Advanced Authentication market
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Yubico’s opportunity – a TAM of USD 5.2 bn

5

Source: IDC, Market Insights on Advanced Authentication, 2024

Advanced 
Authentication

USD 5.2 bn

Yubico’s current market share 
approximately 5% 
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Advanced Authentication

Advanced Authentication has a CAGR of approx. 13.6%
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Combines highest level of security with a user-

friendly and seamless experience

6

Yubico offer highest level of security Works with +1,000 applications 

Source: Company information

Smartcard

Mobile 
application

Username and 
password
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…continuously landing new key accounts… …while diversifying across verticals …and expanding with current accounts

Source: Company information

…with a clear go-to-market strategy

Build accounts from a smaller group of 
influential privileged users1 Expand from the initial footprint to other 

user groups and use-cases2 Easy access of buying keys simplifies the decision 
process and deployment of additional keys3

Scaling with existing customers and… 

2019 2024

14%

29%

2.2x

Presence among G2000 companies

2019 2024

+115%

Bookings in 2019 and 2024 from the
top 25 customers 2024

2019 2024

Bookings from Tech

Bookings from Financial Services

Avg. annual repurchase 
rate 2019-24

Manufacturing, telecom, media and entertainment, 
government, retail, transport, energy and other

7

Bookings from Public Service

Bookings from other industries
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Strategic focus areas to execute our vision

8

Financial targets:

Set in 2024 and apply for the next five years.

Strategic focus areas.

Expand

Simplify

Evolve

• New market coverage
• Deeper engagements in installed base 
• Go-to-market Partnerships 

• Pursue business opportunities in adjacent 
areas to solve customer life cycle

• B2B2C and B2G2C - Build scalable 
enterprise-to-enterprise sell-through solution

• Global Channel model 
• Delivery from order to doorstep
• Optimize delivery processes & simplify 

deployment & adoption

25%

2O%

Average annual growth 

rate in net sales

EBIT margin

Dividend policy:

For the foreseeable future, Yubico 

will primarily use generated cash 

flow for investing in continued 

growth
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- Underlying momentum returns: The short-term earnings are not 

satisfactory, but sales momentum returned at the end of the quarter. Order 

bookings declined by 8% in the quarter, but showcased growth of 3% in 

local currency and growth by 19% vs Q1 25

- FX impact: Stronger SEK (≈10% vs USD) compared to Q2 24, impact on 

reported numbers as ~80% of revenue is USD-denominated

- Subscription breakthrough: YubiKey-as-a-Service reached 32% of 

bookings; major high-tech client converted entire fleet to subscription in 

multi-year deal

Highlights from the quarter
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Trusted by leading organizations worldwide

10

Highlighted customer cases in Q2

• Leading AI companies select Yubico to 

protect critical assets, internal access, 

and sensitive data against advanced 

phishing and AI-powered attacks

• One of the world’s top high-tech firms 

expands partnership with a multi-year 

YubiKey-as-a-Service deal, converting 

existing fleet and scaling company-wide 

via subscription

Trusted brands trust us
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131 

21 

Q2 2024 Q2 2025

555 

420 

60

79 

Q2 2024 Q2 2025

Subscription sales

Perpetual sales

493 

395 

Q2 2024 Q2 2025

Q2 2025 – Quarterly summary

Gross profit (SEKm)
and margin (%)

Net sales (SEKm):
Perpetual and 
Subscription

EBIT (SEKm) 
and margin (%)

-18.8%
(local currency -11.4%)

-20.0% -83.8%

499

614

4.2%21.3%

79.1%

80.3%

11

ARR (SEKm)

37.1%

288 

394 

Q2 2024 Q2 2025
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Bookings and subscription bookings

12

Bookings and subscription bookings (SEKm)

● Bookings decreased by  -7.6% in the quarter, to SEK 621.8 

(672.6) million, but grew by 2.6% in local currencies. A 

recovery of 18.7% vs Q1 

● Subscription contracts grew significantly, while number of 

perpetual contracts increased but had a smaller average 

deal size, leading to y-o-y decline. This was most evident in 

EMEA with the region being affected by macroeconomic 

challenges

● Subscription bookings amounted to SEK 200.8 (142.2) 

million, a growth of 41.2%, corresponding to 32.3 percent 

(21.1) of bookings

● The largest part of subscriptions are new customers and 

add-on contracts while SEK 43.2 million are renewals

● Continued interest from high-tech, financial and public 

sectors as well as companies in the AI space and European 

defense industry

Comments

85% 85% 

81% 
82% 79% 85% 

81% 

89% 68% 

15% 15% 

19% 

18% 

21% 
15% 

19% 

11% 32% 
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Perpetual Subscriptions
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● ARR grew significantly during the quarter and increased 

37.1% amounting to SEK 394.4 (287.6) million at the 

end of the period

● The SEK 48.8 million increase in the quarter was driven 

by several new deals, among them the major multi-year 

contract with a high-tech company

Net sales and Annual Recurring Revenue 

13

Note: 1) Total contract value related to subscription contracts as of the end of the reporting period, excluding one-time fees, 

divided by the term of the contract, translated based on the average foreign exchange rate on a rolling 12-month basis

Net sales, quarterly and 12-months rolling (SEKm)

● Net sales decreased -18.8% to SEK 499.1 (614.4) million, 

corresponding to a decrease of -11.4% in local currencies 

● Subscription sales increased by 32.5% and amounted to SEK 

79.2 (59.8) million, corresponding to 15.9 (9.7) percent of net 

sales

● Continuous demand from high-tech-, public- and telecom 

sectors. Americas is 71.7% (65.7%), EMEA is 19.3% (27.7%) 

and Asia Pacific is 8.9% (6.6%) of net sales

ARR1 (SEKm)
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EBIT

14

EBIT, quarterly and 12-months rolling (SEKm)

● Gross profit SEK 394.5 (493.4) million, 

corresponding to a gross margin of 79.1% (80.3), 

negatively impacted by changes in currency 

exchange rates. Given our high gross margin, the 

decline in net sales has had a significant negative 

impact on our results

● EBIT SEK 21.2 (130.8) million, corresponding to an 

EBIT margin of 4.2% (21.3). Costs increase due to 

organizational growth to meet long-term targets, 

with headcount up 15%. Personnel expenses grew 

8%, in line with staffing increases but partly offset 

by USD depreciation

● LTIP programs amounted to SEK 26.1 (14.6) million 

in the quarter

● Unrealized currency effects of SEK 8.3 (-7.2) million 

in the quarter

Comments
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Cash flow and financial position 

● Net change in working capital of SEK 81.1 (-0.8) million

● Operating cash flow SEK 123.3 (118.8) million 

● Cash and cash equivalents at the end of the period SEK 

945.5 (678.2) million

● Net cash at the end of the period SEK 902.6 (618.5) 

million

● Interest bearing liabilities of SEK 42.9 (59.8) million, 

whereof leases of SEK 42.9 (27.3) million

● Inventory decreased in absolute terms, with a positive net 

change of SEK 15.3 (-29.2) million. Inventory as a 

percentage of LTM sales increased slightly to 29.5 

percent, compared to 29.0 percent in Q1 

Comments

15

Cash flow from operating activities (SEKm)
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Key takeaways

● Sales momentum returns

The short-term earnings are not satisfactory, but sales momentum returned at the end of the 

quarter. Order bookings declined by 8% in the quarter but showcased growth of 3% in local 

currency and growth by 19% vs Q1 25

● Subscription growth and earnings impact

Subscription sales up 33% and subscription bookings up 41%; YubiKey-as-a-Service now 
32% of bookings, including a major high-tech client converting entire fleet to subscription. Shift 
delays revenue recognition, pressuring short-term EBIT 

● Expanding in high-growth sectors

Increasing demand from some of the world’s most successful and security-conscious 
organisations, including leading high-tech, AI, IT security, and financial services

● H2 2025 Outlook

Healthy pipeline and renewed order momentum entering H2 2025

● Investor Day
19 November 2025 - In Stockholm and remote; deep dive into business model, growth drivers, 
and strategic priorities, with Q&A. More information to come closer to the date

16
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Q&A
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Thank You
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yubico
The Key to Trust
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