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This presentation contains information and analysis on financial statements as
well as forward-looking statements that reflect Logo management’s current views
with respect to certain future events. Although it is believed that the information
and analysis are correct and expectations reflected in these statements are
reasonable, they may be affected by a variety of variables and changes in
underlying assumptions that could cause actual results to differ materially.
Neither Logo nor any of its managers or employees nor any other person shall
have any liability whatsoever for any loss arising from the use of this
presentation.



Revenues (TL mn) EBITDA (TL mn) Net Income (TL mn)

• Consolidated IFRS revenues up by 30% reaching 120 TL mn, with Turkey and Romania operations contributing 
64% and 36% respectively.

• EBITDA up by 21%, reaching 42 TL mn yielding 35% margin. 

• Net income up by 55%, reaching 31 TL mn yielding 26% margin.  

*IFRS 16 impact: EBITDA +2.9 TL mn (Q319: 2.1 TL mn) / EBIT +488 TL thou (Q319:+351 TL thou) / EBT 23 TL thou (Q319: -79 TL thou)
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Revenues (TL mn) EBITDA (TL mn) Net Income (TL mn)

• Consolidated IFRS revenues up by 26%, reaching 339 TL mn, with Turkey and Romania operations contributing 
64% and 36% respectively

• EBITDA up by 30%, reaching 125 TL mn yielding 37% margin

• Net income up by 46%, reaching 83 TL mn yielding 24% margin

• Financial strength, customer-centric approach, employee experience focus and continued R&D ensured Logo’s 
resiliency and value creation during these unprecedented times 

*IFRS 16 impact: EBITDA +8.4 TL mn (9M19:+6.5 TL mn) / EBIT +1.4 TL mn (9M19:+1.1 TL MN) / EBT -155 TL thou (9M19:-310 TL thou)
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Improved Liquidity (TL mn)

EPS* growth (LTM)

Strong FCF LTM (TL mn)

*Adjusted by 3.48% treasury shares
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Revenues (TL mn)

Logo Turkey Standalone: Logo’s operations in Turkey excluding Logo KOBİ (İşbaşı), Elba HR (Peoplise) and Logo Infosoft (India)

EBITDA (TL mn) Net Income (TL mn)

• Revenues up by 32%: exceptional growth in e-government module and coin sales, along with new customer 
acquisitions and increased spending from existing customers

• EBITDA up by 39% yielding 49% margin

• Net Income up by 52% yielding 39% margin

*IFRS 16 impact: EBITDA +5 TL mn (9M19: 3.6 TL mn ) / EBIT +1.1 TL mn (9M19: +1 TL mn) / EBT -147 TL thou (9M19: -304 TL thou)
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✓ As the leader of the market, eLogo capitalized on 
the market growth driven by the new 
communique announced in October 2019

✓ eLogo invoiced revenues (modules and coins) 
recorded significant growth rate since 2016

✓ Strong growth in number of customers and coin 
usage continued in Q3

Market leader in e-government solutions; e-invoice, e-archive, e-ledger, e-dispatch with 
49K customers 

# of customers ('000)

coin usage (mn)

10 14 18

32
20

49

2016 2017 2018 2019 9M19 9M20

CAGR: 46% x2.4

73 104 134
213

139

319

2016 2017 2018 2019 9M19 9M20

CAGR: 43% 
x2.3

eLogo invoiced revenues (TL mn)

32 38
56

107

2016 2017 2018 2019

CAGR: 50% 



New communique’s details (October 19th, 2019)

e-invoice Companies w/sales 10mio₺+
Companies w/sales 5mio₺+, 

specific sectors

e-archive Companies w/sales 5mio₺+ 
and online sales

All e-invoice issuers and 
invoices above 5K and 30K

e-ledger
Required to safekeep on 

in-house server

Required to safekeep on in-house 
server, e-invoice integrator, GIB

e-dispatch Not mandatory
Companies w/sales 25mio₺+, 

specific sectors

e-selfemp.
invoice Not mandatory

All self-employed professionals 
(doctors, lawyers, etc.) 

BEFORE AFTER (eff. as of July 1st, 2020)



Value creation on digital platform: connecting revenue administration, financial 
institutions, customers, trade partners and e-commerce sites

✓ Significant user growth of 141% y/y achieved in 9 months
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✓ Peoplise capitalized on the post-Covid remote working environment; achieving revenue and customer 
growth even though recruitment market overall was shrinking worldwide.

✓ Remote onboarding and chat bot assisted recruitment are the fastest growing modules of the platform, 
with 35 new large enterprise clients in 2020 alone.

✓ Currently serving clients in 8 different countries in 14 languages, Peoplise will be launching the new 
version of its fully digital applicant tracking system in Q1 21



Revenues (TL mn) Gross profit (TL mn) EBITDA (TL mn)

Net Income (TL mn)

• Revenues up by 15% in TL. Revenue growth in Euros was -3% y/y 
(€16,1 mn).  Focus remained on project implementation 
completions as new license sales slowed

• Gross profit is up by 9% yielding a 48% gross margin

• EBITDA up by 4% in 9M, yielding 19% margin

• Relatively lower number of new project additions due to covid
impact lead to softer revenue growth and lower margins

*IFRS 16 impact: EBITDA +3.4 TL mn (9M19: 2.8 TL mn) / EBT +323 TL thou 
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Invoiced Revenues (TL mn)

• Q3 sales invoice growth was 53% y/y 

• IFRS Revenue growth was 30%y/y in Q3

• In Turkey, invoiced revenue was 248 TL mn
with 61% increase

• Total Soft’s invoiced revenue increased by 
24% and reached 128 TL mn

• Recurring revenues make up 60% of 
invoices

Third Quarter Invoices & IFRS Revenues (TL mn)

CAGR: 32% 
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Consolidated Recurring Invoices (TL mn)

Recurring Invoices/Total Invoices (%)

CAGR: 40% 
• LEM revenues increased by 37% y/y

• Pay as you go revenues increased by 122% 
y/y with strong coin sales. Coin customers 
grew by 139% y/y

• Maintenance revenues increased by 25% y/y 
with Total Soft’s contribution

• Retail SaaS revenues increased by 19%
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Consolidated (TL mn) – As % of IFRS Revenue Total Soft (TL mn) – As % of IFRS Revenue
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✓ Softer market conditions amid covid-19 delayed new project additions affecting Total Soft’s 
gross profitability



OpEx (TL mn) – As % of IFRS Revenue R&D Expenses (TL mn) – As % of IFRS Revenue

S&M (TL mn) – As % of IFRS Revenue G&A (TL mn) – As % of IFRS Revenue
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R&D Spending (TL mn) – As % of Invoices

32 41
57

77
99

123

85
101

28% 27%

33%
30% 30%

27%

33%

27%

0%

5%

10%

15%

20%

25%

30%

35%

0

50

100

150

200

2014 2015 2016 2017 2018 2019 9M19 9M20

R&D Spending (TLmn) - LHS R&D Spending/Invoices -RHS

18%



Balance Sheet Highlights (TL mn) Working Capital (TL mn)

• Net cash is 103 TL mn at end-9M20 (excluding 11.2 TL mn IFRS 16 impact) vs 31.3 TL mn at end-2019 (excluding 15.4 TL mn IFRS 
16 impact). Net cash of 189 TL mn together with 3.48% treasury shares @Mcap at end-9M20

• WC is 23% of invoiced revenues, improving from 36% at end-2019

* Includes goodwill
** Adjusted by 3.48% treasury shares

Working capital: Trade receivables +Inventories – Trade payables
WC/Invoices figures are based on 12-mth trailing invoices

2019 9M20 ∆

Cash & Cash Eq. 152,2 252,9 66%

Trade Receivables 211,2 166,1 -21%

Tangible Assets 20,0 20,7 3%

Intangible Assets* 342,2 461,0 35%

Other Assets 50,2 52,1 4%

Total Assets 775,7 952,9 23%

Total Liabilities 381,1 436,5 15%

Total Shareholders’ Equity 394,6 516,4 31%

Total Liabilities and Equity 775,7 952,9 23%

Shareholders Equity Ratio 0,51 0,54 7%

Current Ratio 1,55 1,62 5%

EPS (LTM)** 3,58 4,65 30%
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1 7

+

Solid predictable revenue 
base and cost controls 
enabling robust margin 
expansion






