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Introduction

Following the combination of SoftwareOne and Crayon on 2 July 2025, the company’s financial reporting is prepared in 

accordance with the new segment reporting structure as from the Q3 2025 Trading update, published on 13 November 2025. 

Reportable regions remain unchanged. The new business lines for the combined company are: 

• Software & Cloud Direct, previously named Software & Cloud Marketplace

• Software & Cloud Channel, new

• Software & Cloud Services, unchanged from the previous 2024. 
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Historical 2024 and 2025 financials

Historical proforma unaudited condensed financial figures for the combined group have been prepared on a like-for-like basis 

i.e., as if the acquisition of Crayon had been completed on 1 January 2024. These figures are based on unaudited quarterly 

data from both SoftwareOne and Crayon.

Main adjustments to previously reported Crayon figures, aligning to SoftwareOne policies consist of: 

• Crayon previously recognized certain service contracts as principal, whereas SoftwareOne applies an agent model for the 

same type of contracts. The retrospective adjustment reduces both revenue and service delivery costs, with no impact on 

EBITDA.

• Crayon recognized revenue for multiperiod Enterprise Agreements based on estimated total contract value for both Cloud 

and On-premises agreements upfront, while SoftwareOne recognizes only the minimum committed amount following On-

premises agreements upfront. 

As a result of aligning accounting policies, SoftwareOne’s revenues for 2024, on a combined like-for-like basis, were 

reduced by CHF 31.1 million in comparison to FY2024 proforma revenue of CHF 1,581.5 million disclosed in Half-Year 2025 

Report.
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Quarterly summary by business line 
On a like-for-like basis

CHFm Q1 2024 Q2 2024 Q3 2024 Q4 2024 FY2024 Q1 2025 Q2 2025 Q3 2025

Revenue Software & Cloud Direct 173.7 222.7 158.5 177.1 732.0 153.9 190.3 139.7

Revenue Software & Cloud Channel 26.5 26.2 28.4 25.9 106.9 31.6 27.4 31.4

Revenue Software & Cloud Services 175.2 182.5 168.5 185.3 711.5 177.4 178.5 173.4

Total revenue 375.4 431.3 355.4 388.3 1,550.4 362.9 396.2 344.2

OPEX (312.8) (322.4) (298.3) (300.8) (1,234.2) (301.0) (303.4) (278.9)

Adjusted EBITDA 62.7 108.9 57.2 87.5 316.2 61.9 92.9 65.2

Adjusted EBITDA margin (% of revenue) 16.7% 25.3% 16.1% 22.5% 20.4% 17.0% 23.4% 19.0%

EBITDA adjustments (18.7) (23.8) (27.1) (43.7) (113.3) (21.0) (13.6) (23.3)

Reported EBITDA 44.0 85.1 30.1 43.7 202.9 40.8 79.2 42.0

Reported EBITDA margin (% of revenue) 11.7% 19.7% 8.5% 11.2% 13.1% 11.3% 20.1% 12.2%
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For the third quarter 2025, contribution margin and delivery costs are not presented as Crayon and SoftwareOne have historically applied different approaches to cost allocation and reporting. The company is currently 

aligning the reporting methodology to ensure a consistent and comparable presentation of contribution margin and adjusted EBITDA per segment going forward.

Unaudited



Quarterly revenue by regions 
On a like-for-like basis

CHFm Q1 2024 Q2 2024 Q3 2024 Q4 2024 FY2024 Q1 2025 Q2 2025 Q3 2025

DACH 84.8 93.7 79.0 84.8 342.4 82.1 90.4 77.2

Rest of EMEA 143.2 165.3 133.1 158.2 599.8 145.2 156.7 131.7

NORAM 56.4 64.5 45.2 46.6 212.7 44.3 48.4 42.2

LATAM 24.8 28.8 21.4 25.4 100.3 22.8 23.2 18.9

APAC 55.2 68.1 68.6 65.3 257.1 62.6 68.5 68.5

Group, FX and Other 11.0 11.0 8.2 8.0 38.2 5.9 9.0 5.7

Total revenue 375.4 431.3 355.4 388.3 1,550.4 362.9 396.2 344.5
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Unaudited



Quarterly reported to adjusted EBITDA bridge 
On a like-for-like basis

CHFm Q1 2024 Q2 2024 Q3 2024 Q4 2024 FY2024 Q1 2025 Q2 2025 Q3 2025

Reported EBITDA 44.0 85.1 30.1 43.7 202.9 40.8 79.2 42.0

Reported EBITDA margin (% of revenue) 11.7% 19.7% 8.5% 11.2% 13.1% 11.3% 20.1% 12.2%

Restructuring expenses 10.1 14.4 16.6 26.2 67.3 18.2 0.9 0.1

Crayon acquisition – transaction expenses - - - - - 0.3 11.9 13.7

Crayon acquisition – integration expenses - - - - - - 2.6 7.8

Other adjustments(1) 8.5 9.4 10.5 17.5 46.0 2.5 (1.8) 1.7

Adjusted EBITDA 62.7 108.9 57.2 87.5 316.2 61.9 92.9 65.2

Adjusted EBITDA margin (% of revenue) 16.7% 25.3% 16.1% 22.5% 20.4% 17.0% 23.4% 19.0%
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(1) Other adjustments mainly include other integration, M&A and earn-out expenses, discontinuation of MTWO vertical, the impact of change in revenue recognition of Microsoft Enterprise Agreements as well as the 

impact of extraordinary provision for overdue receivables

Unaudited



Revenue adjustments(1)

On a like-for-like basis
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CHFm Q1 2024 Q2 2024 Q3 2024 Q4 2024 FY2024 Q1 2025 Q2 2025 Q3 2025

FY2024 proforma revenue disclosed in Half-

Year 2025 Report
1,581.5

Policy alignment: IFRS 15 Principal vs agent 

application for Service contracts
(8.4) (9.7) (11.3) (8.3) (37.6) (10.6) (9.1) n.a.

Policy alignment: Accrual for multiperiod 

Enterprise Agreements (EAs) Cloud reversed, and 

other

0.3 (1.3) (1.2) (0.5) (2.7) 0.5 0.7 n.a.

Revenue adjustment: Accrual for multiperiod 

EAs On-prem reported as adjusted
- (0.8) (0.1) 0.1 (0.9) 0.4 0.6 n.a.

Total revenue adjustments (8.1) (11.8) (12.6) (8.7) (31.1)(2) (9.7) (7.8) n.a.

Total revenue 1,550.4

Unaudited

(1) Consolidated NOK amounts in Crayon have been translated to CHF by applying the average exchange rates for the quarters.

(2) The full revenue adjustment amount for FY2024 is CHF 41.2 million, with CHF 10.1 million of that already included in FY2024 proforma revenue disclosed in Half-Year 2025 Report i.e., already included in the FY2024 

proforma revenue figure of CHF 1,581.5 million. Additional adjustments were identified upon the operational start of the integration. 

The revenue adjustments have a negligible effect on revenue growth, given that their magnitude is very similar in the first half of 2025 

compared to the first half of 2024.
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Disclaimer

THIS PRESENTATION AND ITS CONTENTS ARE NOT FOR PUBLICATION, DISTRIBUTION OR RELEASE, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO AUSTRALIA, CANADA, THE 

HONG KONG SPECIAL ADMINISTRATIVE REGION OF THE PEOPLE'S REPUBLIC OF CHINA OR JAPAN, OR ANY OTHER JURISDICTION IN WHICH THE DISTRIBUTION OR RELEASE WOULD BE 

UNLAWFUL. THIS PRESENTATION IS NOT AN OFFER OR INVITATION TO BUY OR SELL SECURITIES IN ANY JURISDICTION.

This presentation and its appendices (the "Presentation") has been produced by SoftwareOne Holding AG (the "Company" or "SoftwareOne", and together with its direct and indirect subsidiaries, the "Group). 

The Presentation is intended for information purposes only, and does not itself constitute, and should not in itself be construed as, an offer, invitation or recommendation to purchase, sell or subscribe for any securities 

in any jurisdiction and is not intended for distribution to, or to be used by, any person or entity in any jurisdiction or country which distribution or use would be contrary to law or regulation. 

No representation or warranty (expressed or implied) is made as to, and no reliance should be placed on, any information or opinions contained herein, and no liability whatsoever is accepted as to any errors, omissions 

or misstatements contained herein, and, accordingly, no representation or warranty is made or given by or on behalf of the Company, or any of its respective directors, officers, employees, agents or advisers as to the 

accuracy, completeness or fairness of the information or opinions contained herein and no responsibility or liability is accepted by any of them for any such information or opinions. In particular, no representation or 

warranty is given as to the achievement or reasonableness of, and no reliance should be placed on any projections, targets, ambitions, estimates or forecasts contained herein and nothing in this Presentation is or 

should be relied on as a promise or representation as to the future.

Recipients of this Presentation should not treat the contents of this Presentation as advice relating to legal, taxation or investment matters, and are to make their own assessments concerning such matters and other 

consequences of a potential transaction, including the merits of the transaction and related risks. Each recipient should seek its own independent advice in relation to any financial, legal, tax, accounting or other 

specialist advice. In particular, nothing herein shall be taken as constituting the giving of investment advice and this Presentation is not intended to provide, and must not be taken as, the exclusive basis of any 

transaction decision and should not be considered as a recommendation by the Company (or any of its affiliates) that any recipient enters into any transaction. This Presentation comprise a general summary of certain 

matters of the Group, Crayon Group Holding ASA and the proposed transaction described herein. This Presentation does not purport to contain all information that any recipient may require to make a decision with 

regards to any transaction. Any decision as to whether or not to enter into any transaction should be taken solely by the relevant recipient. Before entering into such transaction, each recipient should take steps to 

ensure that it fully understands such transaction and has made an independent assessments of the appropriateness of such transaction in the light of its own objectives and circumstances, including the possible risks 

and benefits of entering into such transaction. 

This Presentation contains information obtained from third parties. Such information has been accurately reproduced and, as far as the Company is aware and able to ascertain from the information published by that 

third party, no facts have been omitted that would render the reproduced information inaccurate or misleading. By receiving this Presentation, you acknowledge that you will be solely responsible for your own 

assessment of the market and the market position of the Group and that you will conduct your own analysis and are solely responsible for forming your own opinion of the potential future performance of the Group‘s 

business. In making any transaction decision, you must rely on your own examination, including the merits and risks involved.



9

Disclaimer (cont’d)

Forward-looking statements

This Presentation may contain certain forward-looking statements relating to the Company and/or the Group and its future business, development and economic performance. Forward-looking statements concern future 

circumstances and results and other statements that are not historical facts, sometimes identified by the words "believes", "expects", "predicts", "intends", "projects", "plans", "estimates", "aims", "foresees", "anticipates", 

"targets", and similar expressions. The forward-looking statements contained in this Presentation, , including assumptions, opinions and views of the Company or cited from third party sources, may be subject to a number of 

risks, uncertainties and other important factors, such as but not limited to force majeure, competitive pressures, legislative and regulatory developments, global, macroeconomic and political trends, the group’s ability to 

attract and retain the employees that are necessary to generate revenues and to manage its businesses, fluctuations in currency exchange rates and general financial market conditions, changes in accounting standards or 

policies, delay or inability in obtaining approvals from authorities, technical developments, litigation or adverse publicity and news coverage, each of which could cause actual development and results to differ materially from 

the statements made in this presentation. SoftwareOne assumes no obligation to update or alter forward-looking statements whether as a result of new information, future events or otherwise.

Non-IFRS measures

Certain financial data included in this Presentation consists of non-IFRS or adjusted financial measures. These non-IFRS or adjusted financial measures may not be comparable to similarly titled measures presented by 

other companies, nor should they be construed as an alternative to other financial measures determined in accordance with IFRS. You are cautioned not to place undue reliance on any non-IFRS or adjusted financial 

measures and ratios included herein. In addition, certain financial information contained herein has not been audited, confirmed or otherwise covered by a report by independent accountants and, as such, actual data could 

vary, possibly significantly, from the data set forth herein. 

THIS PRESENTATION SPEAKS AS OF THE DATE HEREOF. ALL INFORMATION IN THIS PRESENTATION IS SUBJECT TO UPDATES, REVISION, VERIFICATION, CORRECTION, COMPLETION, AMENDMENT 

AND MAY CHANGE MATERIALLY AND WITHOUT NOTICE. 
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