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Agenda 
Time Activity Presenter

15:00 – 15:05 Welcome & introduction Mattias Danielsson, CEO

15:05 – 15:25 Industry trends and Yubico’s leadership in its sector Jerrod Chong, President & COO

15:25 – 16:10 Customer journeys Carl Helle, Chief Revenue Officer

16:10 – 16:20 Q&A session All Speakers

16:20 – 16:30 Break Break

16:30 – 16:55 Technology architecture & innovation Albert Biketi, Chief Product & Technology Officer

16:55 – 17:30 Business model dynamics  Snejana Koleva, CFO

17:35 – 17:45 Q&A session All Speakers

17:45 – 17:55 Break Break

17:55 – 19:00 Strategic direction 

  18:00 – 18:15 Accelerating ‘Go-to-market’ through partner ecosystem    Mattias Danielsson, CEO 

  18:15  – 18:25 Digital identity paradigm shift Jerrod Chong, President & COO

  18:25 – 19:00 Our positioning & value offering Albert Biketi, Chief Product & Technology Officer

  18:50 – 19:00 Partnership with SIROS Foundation Stina Ehrensvärd, co-founder

19:10 – 19:25 Q&A session All Speakers

19:00 – 19:10 Recap & Highlights Mattias Danielsson, CEO

19:25 – 19:30 Closing remark Alexandra Barganowski, IR
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Jerrod Chong
President and COO

Speaker
yubico
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Cybersecurity Landscape & 
Yubico’s Leadership 
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Cyber Attacks in The Age of AI
yubico
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Over the last 6 years the number 
of phishing attacks has 

increased by more than 150% yearly. 
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Blurred Lines Between Human and AI

Hi [NAME],

To keep our network secure, we ask that all users reset their login 
credentials for our project management system every 90 days. 

Your login is due to expire soon, so please use the link below to reset 
your credentials — let us know if you have any issues. 
https://link/example.com

Thank you,

[NAME] 
Company administrator

Hi [NAME],

Just a quick heads-up: your login for the company’s project 
management system has expired (we reset them every 90 days). To 
keep things secure, we ask that you set up a new login.

You can do that by clicking the link below: https://link/example.com

Reach out if you have any trouble.

Best,
[NAME]
Company administrator

Example A Example B

written by human
30% correct 

written by AI
46% correct 

Which one is AI-generated? Which one is written by a human?

9© 2025 Yubico
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Fake login page
Username + Password

2

Login 
successful on 

fake site

… seconds later

6

Agentic AI 
leveraged by 
the attacker

Credentials

3

Client web portal

Authentication

4

Attacker 
successfully logs 

into real site

7

Victims at scale

1

5

Out of band
● SMS text
● Time based one time 

password
● Mobile push

Fake Login Page Bypasses Legacy MFA

10© 2025 Yubico



Investor Day 2025

yubico

Investor Day 2025

AI Tools Attack at Scale
Automated generation of targeted spear phishing emails

Investor Day 2025

yubico
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http://www.youtube.com/watch?v=9BnRYVVkS8o
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Passkeys - A Decade of Evolution
More relevant than ever!
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Origins of Passkeys
Google Case study

Results of YubiKey Deployment
Versus OTP Phone App 

0 Account 
takeovers 4x Faster to 

login

92 Support
reduction% 50 In ROI+

m

Risk of Account Takeovers
350,000 hijacking attempts 

Security Keys: Practical Cryptographic Second Factors for the Modern Web, 2016

14© 2025 Yubico



Investor Day 2025

yubico

Passkeys are Passwordless 
Authentication 

Passkeys

=

User VerificationDevices
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Fake login page
Username + Password

2

Victim

1

AI agent 
leveraged by 
the attacker

Credentials

3

Client web portal
Browser asks user for 
FIDO authentication

Authentication

4

AI-based cyber 
attacks stopped at 

massive scale

6

Human action
not invoked.

Attacker does not have 
authenticator with FIDO 

credential

5

Unsuccessful
login by attacker

7

Passkeys Stop Phishing
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Passkeys Working Together

Built in / synced passkeys

● Use existing end user devices

● Native support for Android and  iPhone ecosystems

● Familiar user experience on device

Passkeys in Security Keys

● Purpose-built security device with highest assurance

● Secure and Consistent user experience across all 
platforms and devices 

● Physical delivery to a user strengthen user verification
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Thought Leadership
Standards, Industry, Regulations & Policy
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Co-created FIDO
Yubico’s journey

2007
Yubico is 
founded

2021
Launches YubiKey 5 
Series, the first FIDO 
passwordless YubiKey

2014
First FIDO U2F reference 
design launch

Google supports YubiKeys

2018
FIDO 2.0 reach 
standard stage

Microsoft supports YubiKeys

2022
Apple now
supports FIDO2 in 
iCloud accounts

2013
Contributes U2F to FIDO 
Alliance, becomes FIDO 
1.0. Yubico join as board 
member

2019
W3C/WebAuthn announced 
as global standard, including 
FIDO2

Support by all leading 
platforms & browsers

2015
Growing support for 
YubiKeys - Dropbox, 
GitHub, Facebook 

2012
Yubico signs partnership 
with Google. Co-creation 
of U2F, mainly based on 
Yubico’s inventions

2025
Yubico has 
manufactured, 
programmed, and 
shipped 35+ million 
keys to end-users 
worldwide

2024
Introduced FIDO 
pre-registered YubiKeys 
shipped directly to users

yubico
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Built the FIDO Ecosystem
Developer & 

Encryption Tools 
Online Services

Privileged Access

Password Mgmt

Remote Access & VPN

Computer Login
CMS

Identity Access Mgmt

20© 2025 Yubico
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Gartner Report: The Must-Have IAM Requirements for Enterprise Applications 6.5.25

Gartner does not endorse any vendor, product or service depicted in its research 
publications, and does not advise technology users to select only those vendors with the 
highest ratings or other designation. Gartner research publications consist of the opinions 
of Gartner’s research organization and should not be construed as statements of fact. 
Gartner disclaims all warranties, expressed or implied, with respect to this research, 
including any warranties of merchantability or fitness for a particular purpose.

Not for redistribution 

Gartner: 
YubiKeys 
offers the 
highest level 
of security

© 2025 Yubico Investor Day 2025
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Passkeys

https://www.gartner.com/document-reader/document/6560602?ref=solrAlIImg&refval=478291571
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Drive Policy Evolution

SP 800-63-3 - 
Phishing- resistant 
authethenciators meet 
AAL3 requirements

Zero Trust Strategy
phishing-resistant MFA 
required

FIPS 201-3 - FIDO 
security keys can be a  
derived PIV credentials 

DoD approved YubiKey 
U2F authenticator

NSA approved YubiKey 
U2F/PIV authenticator

CISA “FIDO is the gold 
standard for MFA”

White House 
meeting
on phishing-resistant 
MFA

DoD ICAM Best 
Practices recommend 
FIDO Authenticators

Australia mandates 
phishing-resistant MFA

UK GPG-44 
recommends FIDO 
authenticators

2O25

ENISA recommends FIDO 
for the first time in NIS2 
implementation guidance

Invite only DoD PQC 
meeting

SP 800-63-3 Sup - 
clearly defines FIDO 
as phishing- resistant

SP 800-63-4 - Synced passkeys 
are AAL2, device bound passkeys 
are AAL3

Remove OTP and 
requires FIDO2 
security keys for 
consumers

Malaysia recommends 
FIDO2 security keys

Philippines Central Bank 
mandates passwordless 
auth and recommends 
FIDO2 security keys

UAE Central Bank directs 
elimination of SMS and 
OTP. “Passkeys will 
replace passwords”

Canada recommends 
implementing phishing- 
resistant MFA

DoD approved YubiKeys 
(FIDO2) for non-PKI MFA

2O24

2O23

“Phishing-resistant” term established

2O22

2O2O

2O18
2O17
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http://www.youtube.com/watch?v=UxOvQWjJa_M
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Carl Helle
Chief Revenue Officer

Speaker
yubico
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Economic Impact of Threats

Global Cybercrime 
Costs

Increased Cyber-
security Spending

Board-CISO 
Alignment

15% 
increase

$9.5T

84%

$215B
14.3% 

increase

26© 2025 Yubico

Sources: Cybersecurity Venture,  Cobalt, Cybersecurity Ventures, Proofpoint 

https://cybersecurityventures.com/cybersecurity-almanac-2024/?utm_source=chatgpt.com
https://www.cobalt.io/blog/cybersecurity-statistics-2024?utm_source=chatgpt.com
https://cybersecurityventures.com/cybersecurity-almanac-2024/?utm_source=chatgpt.com
https://www.proofpoint.com/us/newsroom/press-releases/proofpoints-2024-voice-ciso-report-reveals-three-quarters-cisos-identify?utm_source=chatgpt.com
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Average impact

High Stakes 

Breaches from 
stolen credentials

Source: 80% of breaches; Verizon Data Breach Investigations Report / 75% surge in cyber attacks, Checkpoint / $5M; IBM Cost of a Data Breach Report

yubico

Increase in cyber 
attacks YoY

75%
Increase

80%

$5.61M

27© 2025 Yubico

14%
Increase

https://blog.checkpoint.com/research/a-closer-look-at-q3-2024-75-surge-in-cyber-attacks-worldwide/?utm_source=chatgpt.com
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Mission-Critical Goals

Achieving 
Compliance

Business 
Continuity

Brand
Protection

yubico
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Stronger 
passwords

SMS codes Authenticator 
apps

Phone and 
biometrics

How Are Companies Keeping Up?
 

yubico
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Compliance gaps Partial protection Burdened users

Pitfalls of Legacy Methods
yubico

Stronger 
passwords

SMS codes Authenticator 
apps

Phone and 
biometrics

30© 2025 Yubico
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Compliance 
built-in

New World
yubico

Proactive 
prevention

Passwordless 
security

Purpose built

Protection 
for all

User-friendly 
security

31© 2025 Yubico
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35M+
YubiKeys sold

~5000
Business 

customers

1000+
Proven 

technology 
partner 

integrations

99.9%
Credential theft 
risk reduction

92%
Reduction in 

support 
incidents

Your Strategic Partner
yubico
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Rethink Identity Security 
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Too Common for Comfort
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Privileged 
access

Mobile 
restricted

Shared 
workstation

Remote 
workforce

Office 
workers

3rd party 
access

End 
customers

Every User is a Privileged User
yubico
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Two Customer Purchase Scenarios

Planned
● Sales process involves Discovery
● Identify gaps in customer environment
● Architecture mapping
● Purchase

Unplanned
● Escalated risk indicators
● Damage and environment analysis
● Rapid Response Program (™) 
● Purchase

36© 2025 Yubico
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Typical Customer Journey

Planned
● Financial Services institution
● Looking for biometric convenience
● Engagement with Yubico teams
● 150,000 users now passwordless
● $7M purchase

Unplanned
● Financial Services institution
● 9 days from first outreach to close
● Lightning fast enterprise license 

agreement
● $800K purchase

37© 2025 Yubico
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Customer—T-Mobile

Brian Bell 
Principal Cybersecurity Architect 
Strategy Lead, T-Mobile

Companywide YubiKey rollout

Challenge

● Escalation of cyber 
threats

● Deliver modern, 
phishing-resistant 
MFA across 
T-Mobile’s global 
workforce

Solution

● Over 200K+ users 
successfully 
onboarded to 
YubiKeys

● Unprecedented 
velocity; July 2023 - 
Feb 2024

● Yubico delivered high 
volume orders–15-50K 
units per shipment

Results

● Eliminated passwords or 
OTP codes–YubiKey as 
primary factor for MFA

● Acceleration to 
Passwordless verification 

● Secured multiple user 
segments–corporate, 
retail, remote–across U.S. 
and global regions

38© 2025 Yubico
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Customers Count on Yubico

39© 2025 Yubico Investor Day 2025
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Trusted Brands Trust Yubico

40© 2025 Yubico

Note: This is a small subset of Yubico’s customers – Publicly referenceable
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http://www.youtube.com/watch?v=GtuWNZaOerw
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Privileged 
access

Mobile 
restricted

Shared 
workstation

Remote 
workforce

Office 
workers

3rd party 
access

End 
customers

Companies Want to Protect All Users

42© 2025 Yubico Investor Day 2025

yubico
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Modern Day Security Requirements 

Protection for 
everyone

Simplified 
budgeting

Highest level of 
Identity Security

Simplified order 
process

Easy and quick 
rollout

43© 2025 Yubico
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An Industry First—YubiKey as a Service

44

Faster 
deployment

Lower cost to 
entry

Flexibility and 
choice

Achieve 
Compliance

44© 2025 Yubico
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Customer - Bank of New York

Joe Janik
3x CISO and Former Head of 
Identity and Access 
Management, Bank of New York

YubiKey as a Service customer

Challenge

● Compliance a key 
driver

● Develop phishing 
resistance

● Meet requirements of 
heavily regulated 
industry

Solution

● Opted for YubiKeys, 
the gold standard of 
authentication

● YubiKey as a Service, 
Compliance Tier

● Room for growth and 
deployment flexibility

Results

● Future-proofed 
investment

● Meet regulatory needs

● Path to passwordless
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Key Takeaways
Customer Journeys

● Organizations must protect all users

● Customer propensity and speed to act is 
accelerating

● Yubico is focused on surpassing customer needs 
with YubiKey as a Service (YaaS)
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Agenda
Time Activity Presenter

15:00 – 15:05 Welcome & introduction Mattias Danielsson, CEO

15:05 – 15:25 Industry trends and Yubico’s leadership in its sector Jerrod Chong, President & COO

15:25 – 16:10 Customer journeys Carl Helle, Chief Revenue Officer

16:10 – 16:20 Q&A session All Speakers

16:20 – 16:30 Break Break

16:30 – 16:55 Technology architecture & innovation Albert Biketi, Chief Product & Technology Officer

16:55 – 17:30 Business model dynamics  Snejana Koleva, CFO

17:35 – 17:45 Q&A session All Speakers

17:45 – 17:55 Break Break

17:55 – 19:00 Strategic direction 

  18:00 – 18:15 Accelerating ‘Go-to-market’ through partner ecosystem    Mattias Danielsson, CEO 

  18:15  – 18:25 Digital identity paradigm shift Jerrod Chong, President & COO

  18:25 – 19:00 Our positioning & value offering Albert Biketi, Chief Product & Technology Officer

  18:50 – 19:00 Partnership with SIROS Foundation Stina Ehrensvärd, co-founder

19:10 – 19:25 Q&A session All Speakers

19:00 – 19:10 Recap & Highlights Mattias Danielsson, CEO

19:25 – 19:30 Closing remarks Alexandra Barganowski, IR
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Albert Biketi
Chief Product & 
Technology Officer

yubico

Speaker
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Technology Architecture & Innovation

Comment from parts of the board:
- this section needs to explain what has made 

Yubico successful and unique so far - you need 
to explain why customers choose our hardware 
solution vs software solutions

- Explain the product

- How is Yubico positioned vs other solutions?

- Explain passkeys

- Tone down future projects - this section should 
be focus on the product now, and end with 
mentioning future projects that will be 
development in the strategy section

yubico
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From Protocol Authors to Influencing 
Platform Builders
Differentiation through creating and delivering on Open Standards.

52© 2025 Yubico
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Passkey Adoption Doubled in 2024

“Online accounts can leverage passkeys 
for faster, safer sign-ins”…

Source: FIDO Alliance, December 2024

15 
billion 

53© 2025 Yubico
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One YubiKey to Unlock All Services
Developer & 

Encryption Tools 
Online Services

Privileged Access

Password Mgmt

Remote Access & VPN

Computer Login
CMS

Identity Access Mgmt
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Convenient, 
and Secure.
YubiKeys work across platforms 
to deliver high assurance.

Gartner does not endorse any vendor, product or service depicted in its research publications, and does 
not advise technology users to select only those vendors with the highest ratings or other designation. 
Gartner research publications consist of the opinions of Gartner’s research organization and should not be 
construed as statements of fact. Gartner disclaims all warranties, expressed or implied, with respect to this 
research, including any warranties of merchantability or fitness for a particular purpose.

Not for redistribution 

High assurance use cases and strict 
compliance requirements will trend 
away from cloud synced 
credentials. 
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http://www.youtube.com/watch?v=bw5OjtgRpSk
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Single chip design 
with state of the art 
secure element

Exclusively in-house 
firmware code inside

The Root of Trust
Hardware anchored trust for two decades of resilience.

57© 2025 Yubico

Dependable gold 
touch sensor

CC EAL 6+ 
chip

SP 800-63
AAL3

Certified as trustworthy 

ANSSI
CSPN

140-2
Level 2

FIDO2
Level 2
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Tamper resistant and 
tamper evident design

Unique blend of glass 
reinforced plastic for 
durability and strength

The Root of Trust
Hardware anchored trust for two decades of resilience.

Hermetically sealed 
monobloc design. No 
moving parts or batteries

58© 2025 Yubico
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Trust Built with Two Decades 
of Experience
Designs that Last for Generations.

59© 2025 Yubico
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Production at Scale

● Capacity of 1.5+ million /month
35+ million sold

● Manufactured, programmed, and shipped in 
Sweden and the United States

● Secure & scalable production 12+ years of 
innovation

60© 2025 Yubico
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From Classical 
to Hybrid to 
Quantum-Safe 
Trust

62© 2025 Yubico

We are not betting on when quantum 
arrives. We’re ensuring our customers 
arrive secure when it does

yubico
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http://www.youtube.com/watch?v=mIpnr6lgPuQ
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Accelerating 
Adoption of 
YubiKeys

Delivery & 
logistics

Auditing & 
compliance

Identity 
verification 

(IDV)
User enrollment 

& recovery 

Deployment 
Intelligence

Lifecycle management
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YubiKey as a Service

Lower cost to entry

● Value over multiple years

● Includes extended warranty

● Discounts on additional 
replacement and backup keys and 
more

Flexibility and choice

● Choice of YubiKey form factors

● Upgrades to other keys within the 
tier over time (e.g. USB-A to 
USB-C)

● Various pre-enrollment options to 
meet different enterprise workflows 

Achieve compliance

● Keys with latest certifications to 
meet latest regulations

● Eligible for 25% additional keys to 
cover employee churn or 
lost/replacement keys

Faster deployment

● Credits applied towards Professional 
Services

● Enable faster deployments with 
best-in-class onboarding

● Dedicated Customer Success 
Manager—24/7/365 Priority Support

Best ROI with seamless rollouts

65© 2025 Yubico
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http://www.youtube.com/watch?v=dPr8NxlhItI
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Enrollment and Onboarding Simplified 
FIDO pre-reg with leading Identity Providers (Okta, Microsoft Entra ID)

67© 2025 Yubico

Pre-enrolled keys 
with a FIDO 
credential 
delivered to user

Customer Environment Yubico Environment

HR / Corp 
Systems

Connector Enrollment 
Service

Remote

Delivery
Service
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Hardware Trust to Identity Leadership - 
Foundation laid 
Trusted by the world's largest enterprises

Of Global 2000 Enterprise customers

68© 2025 Yubico

~5OOO~3O%
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Key Takeaways

● We eliminate security risks and remove deployment 
friction across user journeys

● We provide  turnkey solution to protect all users, for all 
accounts, across all platforms

69© 2025 Yubico

Architecture & Innovation
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Snejana Koleva
Chief Financial Officer

yubico

Speaker
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Topics for Today

Yubico’s Business Models Overview

Financial Development 2022 - 2025 Q3

72© 2025 Yubico
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Key Takeaways 

● Long-term growth in Order Bookings and Net Sales

● Volatility in the Order Booking quarter-over-quarter 
driven by timing of closing of large deals

● Accelerating YubiKey-as-a-Service bookings and ARR

● Stable Gross profit at ca 80% margin

● Operational expenses increasing with growth, and 
expected to scale going forward

● EBIT improved since 2022, but challenged by lower 
Net sales growth in 2025 Q3 YTD

● Positive cash flow generations in the last 3 years

73© 2025 Yubico

Financial Development
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Bookings Growing with 15% CAGR, 
YaaS Accelerating
Orders Bookings (Total Contract 
Value), Q1 22 - Q3 25, SEK 
Millions
CAGR 2022-2025 Q3 LTM

Total 15%

YaaS 27%

Perpetual 13%

74© 2025 Yubico
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Order Booking Quarter-on-Quarter 
Depends on Timing of Large Orders 
Orders Bookings (Total Contract Value) By Deal 
Size, Q1 22- Q3 25, SEK Millions

75© 2025 Yubico



Investor Day 2025

yubico

Net Sales Growing with 14% CAGR, 
YaaS Accelerating
Net sales, Q1 22 - Q3 25, SEK Millions

CAGR 2022-2025 Q3 LTM

Total 14%

YaaS 33%

Perpetual 12%

Long-Term 
Financial 
target*

25%

76© 2025 Yubico

 * Set in 2024 and apply for the next five years
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Stable GP Margin Over The Years
Gross Profit, SEK Millions and Percent of Net Sales

77© 2025 Yubico

● Long-term partners and 
vendors

● Manufacturing in Europe 
and Sweden

● Negative currency impact 
from stronger SEK in the 
last year
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Growth Driving OpEx, Scaling Expected
Total Operational Expenses, 
SEK Millions and % of Net Sales

Total Employee cost, SEK Millions 
and % of Net Sales
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EBIT improved since 2022, impacted by 
lower growth in recent quarters
EBIT, SEK Millions and Percent of Net Sales

79© 2025 Yubico

 *Set in 2024 and apply for the next five years

Recap

● Net Sales growth 
lower during 2025

● Stable GP%

● Opex % of Revenue 
also stable - scaling 
expected in future 
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Positive Cash Flow since 2022
Net Cash Flow, SEK Millions

80© 2025 Yubico

Cash Flow from Operating activities, 
SEK Millions

Inventory as Percent of Net sales

11% 27% 30% 33%
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Key Takeaways 
Yubico Business Model

● 2 Business models

● Perpetual is a one-time purchase of keys with revenue 
recognized on key delivery

● YubiKey as a Service (YaaS) is a subscription model with 
multi-year contract terms

○ Revenue recognized linearly over the contract 
duration

○ Annual Recurring Revenue (ARR) - Strong growth 
and Net retention in the last 3 years

● Long-term YaaS model provides more value to customers 
and generates higher revenue and gross profit. 
In the short-term Order bookings growth might outpace the 
Revenue growth if share of YaaS Booking increases quickly
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Yubico’s Evolving Business Model
Yubico was founded

● YubiKey as a Service (YaaS) launched in 2020 to meet  
demand for extended services and expand customer reach

● Sector preference
○ Public sector, Financial sector, High-tech, AI sector
○ Yubico acts as a solution and technical partner 

● Problem solution - not only Phishing resistant MFA, but 
also

○ User identification (who should have a YubiKey)
○ Delivery
○ Deployment and Expansion
○ Continuous Support

● Original business model - One-time 
purchase - hands off approach

● Sector preference
○ Common in high-tech sectors 
○ E-commerce 

● Problem solution
○ Customers needed Phishing 

resistant MFA who drive rollout 
independently

The perpetual model (2007) The YaaS model (2020)

2007 2020

YubiKey as a Service (YaaS) is launched
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Perpetual Model: Order to Cash
Illustrative example

Order
Total Contract Value (TCV) reported 
as Order booking

Within 2-5 weeks typically

Revenue recognition
At delivery 

COGS recognition
Manufacturing and shipping cost for 
delivered keys

Payment 
Typical payment terms of 30 days 

83© 2025 Yubico
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Factors Impacting Perpetual Revenue 
Recognition

● Customers placing orders at 
the end of a quarter may 
choose to have YubiKeys 
delivered in the following 
quarter

● Revenue recognition spread 
out through quarters

Timing of the order Deal size
● Orders over USD 1M: Larger 

orders typically delivered with 
multiple shipments, hence 
Revenue can be recognized in 
different quarters

● Orders under USD 1M: Smaller 
orders generally fulfilled within the 
same period when  the order is 
placed

Customers 
deployment choices

● Staggered deliveries: 
Customers may choose to 
receive YubiKeys in multiple 
shipments for gradual 
deployment 
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YaaS Model: Order to Cash
Illustrative example

Order
Total contract value (TCV) is 
reported as Order booking - 
typically 3 years service 
agreement 

Typically shortly after contract signing

Revenue recognition
Starts as the contract is signed
Recognized on linear basis for the duration of the contract, 
typically 3 years
Pricing is typically based on number of users

COGS recognition
COGS of delivered keys and shipping costs are recognized at the 
time of delivery

Payment 
Typically invoiced 
annually in advance
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Factors Impacting YaaS Revenue 
Recognition

Ramp ups

● Phased deployment approach, 
starting with a limited rollout in Year 
1 and expanding the number of 
users over the contract term

Contract duration

● A typical subscription contract last 3 
years, but there are contracts  from 1 to 5 
years

Customers Deliveries 
Choices

● Delivery schedules even under YaaS can 
vary

● Direct COGS recognized at the time of 
delivery of YubiKeys

● Revenue recognition however not 
impacted 
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Increasing YaaS Share Boosts ARR
Annual Recurring Revenue of YaaS orders, SEK Millions 

● Annual Recurring Revenue (ARR) = 
Total contract value for subscription contracts 
that have commenced as of the end of the 
reporting period—excluding one-time 
fees—divided by the contract term, translated 
using the average foreign exchange rate on a 
rolling 12-month basis

● Recurring revenue base continues to expand 
as subscription share rises
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ARR Indicates Our Next 12 Months 
Subscription Sales
ARR and Net Sales from Subscriptions, SEK Millions 

Difference driven by changes in the existing contracts in the next 12 months (renewals, expansions), adding new contracts, and different 
currency rates
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ARR Growth Drivers

Renewals Expansions Conversions 
(from perpetual)

New orders

Customer renews contract 
after 3 years for another 3 
years

Customer renews contract 
and expands the number 
of users

Customer moves from a 
perpetual license to a 
subscription license

New customers that order 
on subscription basis

Churn

Customers do not renew 
their contract

Or convert into perpetual 
order

Growth of existing customers New growth

Net retention = Renewals + Expansions - Value of contracts that were 
not renewed at the expirations 

Net Retention rate y-o-y % = ARR of existing customer base at the end 
of the period / ARR of same customer base at the beginning of the period
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Positive Net Retention and New 
Customers Driving ARR Growth
ARR 2022-2025 Q3, SEK Millions, 
in Fixed currency as of Q3 2025

Net Retention Rate, 2023-2025 Q3 LTM, 
Percent

90© 2025 Yubico
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High-level Pricing models

Value increase

Perpetual

● One-time purchase - price per key

● Replacement keys typically ordered in the 
following years, typically 25% per year, not 
included in the initial order

YaaS

● Price per user stable over the term of the contract

● Discounted replacement and backup keys included

● Priority technical support

● Customer success manager

● Yubico Enrollment Suite with best-in-class onboarding
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Recap: YaaS vs Perpetual Model 
Financials 

SEK Millions Perpetual YaaS Difference

Order booking - Same scope, typically 
25% replacements in Y2 and Y3

ca +20% higher TCV in YaaS

Net sales - recognized at delivery for 
Perpetual, linear for YaaS

ca +20% higher Revenue over 3 
years in YaaS, but lower in Y1

Direct COGS - same for both models if 
same scope, expensed at time of delivery

Same direct COGS in both models, 
lower as % of Revenue in YaaS

Direct Gross profit Higher in YaaS

Business models and pricing models: comparison of same scope at list prices 
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Increasing Share of YaaS Bookings 
Provides Long-Term Sustainable Growth 

● Increasing share of YaaS 
will temporarily result in 
Order bookings growth 
outpacing Net Sales  
growth 

● Over the longer-term, the 
Total Net Sales and 
Gross Profit would be 
more beneficial with 
higher share of YaaS 
offerings

Illustrative example: scenario with transition to 50% YaaS share of bookings.
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Long Term Financial Targets

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

 *Set in 2024 and apply for the next five years

94

Financial targets set in 2024
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Agenda for the Day
Time Activity Presenter

15:00 – 15:05 Welcome & introduction Mattias Danielsson, CEO

15:05 – 15:25 Industry trends and Yubico’s leadership in its sector Jerrod Chong, President & COO

15:25 – 16:10 Customer journeys Carl Helle, Chief Revenue Officer

16:10 – 16:20 Q&A session All Speakers

16:20 – 16:30 Break Break

16:30 – 16:55 Technology architecture & innovation Albert Biketi, Chief Product & Technology Officer

16:55 – 17:30 Business model dynamics  Snejana Koleva, CFO

17:35 – 17:45 Q&A session All Speakers

17:45 – 17:55 Break Break

17:55 – 19:00 Strategic direction 

  18:00 – 18:15 Accelerating ‘Go-to-market’ through partner ecosystem    Mattias Danielsson, CEO 

  18:15  – 18:25 Digital identity paradigm shift Jerrod Chong, President & COO

  18:25 – 19:00 Our positioning & value offering Albert Biketi, Chief Product & Technology Officer

  18:50 – 19:00 Partnership with SIROS Foundation Stina Ehrensvärd, Co-founder

19:10 – 19:25 Q&A session All Speakers

19:00 – 19:10 Recap & Highlights Mattias Danielsson, CEO

19:25 – 20:30 Closing remarks Alexandra Barganowski, IR
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Strategic Direction
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Speaker

Mattias Danielsson
CEO
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Accelerate Go-to-Market

yubico
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Trusted Brands Trust Yubico
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Scaling with Existing Customers

Landing new key accounts While diversifying across verticals Expanding with current accounts

2019 2024

14%

29%

Presence among 
G2000 companies

2019 2024

Bookings 2019-2024 from the
top 25 customers 2019

2019
Avg. annual repurchase 
rate 2019-24

2.2x +115%

Industry:

2024
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TAM - Advanced 
Authentication 
Market Valued at 
USD 5.2 Billion

Yubico’s product is categorized within 
the Advanced Authentication (AA), 
a subset of Identity & Access 
Management (IAM) market.
AA is growing with ~14%

Source: IDC, Market Insights on Advanced Authentication

IAM
USD 19.3 bn

AA
USD 5.2 bn
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Those Who are Shaping the Future 
Realize the Need for YubiKeys 

of the top 
AI companies 
secured by YubiKeys

Today5 years ago

of the top 
Tech companies 
secured by YubiKeys

9/10
18/20
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GTM Priorities for 2026 and Beyond

Scaling through 
Reseller Channel

● Global 2-tier 
model - Drive 
ARR 

● New online & 
physical retail 
partners 

Increasing 
Coverage

 
● Geographical

● Industries

● Land Use-cases

Driving Adoption 
& Renewal

● Additional 
Use cases

● Upsell

LAND NEW LOGOS EXPAND INSTALLED BASE

Leveraging Partner 
Ecosystem

● System 
Integrators 

● Strategic 
Technology 
Alliances

Expand beyond 
Workforce

● 3rd party suppliers

● B2B2C
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Extending Footprint Across Regions
& Industries

Increasing geographical footprint

© 2025 Yubico 106

Broadening industry coverage

Singapore

Stockholm

Santa Clara

Opening 
Q1 2026
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Scaling Through Channel Partners

● High-efficiency 2-tier model

● Local presence in ~180 countries through 
~30 selected distributors

● Focus on channel partners with strategic 
reach or complementing service offerings

Bronze 
Reseller

Gold 
Reseller

Silver 
Reseller

Platinum 
Reseller

● Shift from product transactions to deepening 
partner expertise and service revenue

○ Tiered structure for global consistency 
with clear requirements

○ Platinum tier for Certified Services 
Partners and YubiKey-as-a-Service 
focus

Global reach Enablement & Certifications
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In Store Retail - Starting with Best Buy 

Strong authentication isn’t just for enterprises - It’s for everyone

yubico

Position YubiKeys as an essential security solution for consumers.
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Strategic Alliances
Accelerate growth through leverage sales. 

● Integrate technology 
partnerships within current 
GSI offerings

● Expedite client 
engagement through 
integrated joint value 
propositions

● Collaborate on the 
delivery of enterprise and 
government engagements

● Expand influence in 
shaping modern 
authentication through our 
ecosystem of technology 
alliances

● Innovate for the future 
with focus on building 
digital identity platform

System 
Integrators

Technology 
Alliances
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Driving Adoption, Renewal, & Upsell
Accelerate adoption through dedicated customer success management 
and program evolvement.

Current
Evolve / New

Structured 
Onboarding

Guided Deployment

Continuous 
Engagement

Monitor deployment 
status & adoption 

health

Renewal 
& Upsell
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Extending Security for All

Protect Customers’ End-Customers
B2B2C I B2G2C

Protect “Third parties”
Call centers, Suppliers etc

Use cases beyond workforce
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Investor Day 2025

Key Takeaways
Accelerate Go-To-Market

● Proven success with Direct Sales to largest 
enterprises and public organizations

● Strategic Land and Expand sales motions 
○ Geographic expansion
○ Deeper customer engagements 
○ Leverage sales with alliances
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Jerrod Chong
President and COO

Speaker
yubico
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Protect the User 
The heart of our strategy
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MISSION

A safer internet for all - 
Protect the digital you

MISSION 2008 - 2024

A safer internet for all - 
Make secure login easy 

Yubico Mission Evolved 
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Evolving Threat Landscape 

116© 2025 Yubico

Situation Response Challenge remains

Acceleration of scaled  
attacks - Quantity & 
sophistication (AI)

Passkeys adoption 
mainstream (Apple, 
Google, Microsoft)

Identity risk has evolved 
beyond authentication to 

control and trust
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Identity Related Cyberattacks Escalating

Workforce under attack IDs being leaked
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Digital Identities

yubico

A paradigm shift
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Digital Identity 
Market is Bigger 
and Growing Faster

Source: IDC, Market Insights on Advanced Authentication, Fortune Business, Imarc Group, Grand view Research

DIGITAL IDENTITY
USD ~45 bn

IAM
USD 19.3 bn

AA
USD 5.2 bn
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Identification

● ”What are your attributes, and who 
says so?”

● Issuer and verifier are often separate

Authentication

● “Are you the same person as last 
time?”

● The same party usually issues and 
verifies

Authentication and Digital Identity
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Digital IDs in Wallet
Privacy via open standards

Digital Identity
● Contain Attributes (birth date)
● Attributes are bind to Verifiable 

Credentials 
● Verifiable Credentials are use to 

prove aspects of identity
User chooses to selectively 
disclose
● Date of Birth and Expiration

Last Name

First Name

Date of Birth

Expiry Date
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The Digital Identity Ecosystem

Issuer

User

Verifier

Wallet holds and 
manages credentials.

Attest and provide 
credential to holder

Verifies that issuer attestations 
satisfy requirements

Issue Present

Trust

122© 2025 Yubico
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Selective Disclosure 
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http://www.youtube.com/watch?v=kGdLr32_5Ks
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Albert Biketi
Chief Product & 
Technology Officer

yubico

Speaker
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What This Means for Yubico
Opportunities we are investing in

yubico

DIGITAL IDENTITY
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Trust for the AI Economy

127© 2025 Yubico
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From Passwords to Verified Credentials
What happens when we solve trusted authentication? 

Passwords Passkeys  Adoption at 
Scale 

Post-Quantum
Safety

Verified 
Credentials
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Speaker
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The digital identity challenge 
yubico
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EUs Vision of User Controlled Identity 
yubico

Credentials transferred to 
a mobile or web app

User shared the data 
needed for the service

Options include: Verified 
and pseudonymous
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Passkey Enabled Digital Identity
yubico

wwWallet 
Open standards and open source

● Flexible - works across, platforms, devices 
and natural and legal persons

● Secure - Both built-in and hardware passkeys

● High privacy - No central collection of data
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Global User Pilots
yubico

Advancing trusted research

DC4EU
EWC
POTENTIAL

APTITUDE

…

 Success in first EU pilots     #1 in German competition           Canada - France           Legal person ID wallets

      Sweden - Singapore                1000 journalists               International research                   
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Partnership for Global Digital Identity 
yubico

● Nonprofit SIROS Foundation (siros.org) 
● Leads open source development
● Government policy

● Established public company 
● Leading passkey hardware provider 
● Value added commercial services

yubico
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The Identity 
Power Stack 
Digital Identity today is 
evolving in three layers

 User Experience 
(Siros- wallet)

Yubico Root of Trust

Open Standardization

User Experience

Identity 
protection layer

User 
engagement
layer

Interoperability
layer

Signals —Making trust measurable  
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Corporate 
Use Case Examples
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Professional 
certificates

Volunteer 
certificates

Digital Wallets 
- Use Cases
Enabling and protecting 
personal and professional 
activities.

user decides 
what information 

to send

 Contractor - 
Professional
Certifications

Employee  
Background check 

- Drivers license 
include address

Access to loyalty 
program - 

Loyalty card

Personal loyalty 
cards

Travel -
Drivers license No 

address

MDL - mobile 
drivers license(s)
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Investor Day 2025

Key Takeaways

● Passkey adoption enables Digital Identity 
expansion to protect users beyond login

● Yubico as the decentralized ‘root of trust’ 
for digital identities
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Investor Day 2025

Large &
Growing Market

Proven
Leadership

Strategic
Evolution

Solid financial
Foundation

Innovating
Forward 

Safe Digital Identities for Generations
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Closing Remarks
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The Key to Trust


