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Disclaimer

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.

This presentation also contains financial information not adjusted with inflation accounting, 
prepared under the responsibility of our Board of Directors and the Executive Management 
responsible for financial reporting, for the purpose of providing a comparable overview for our 
investors and analysts with respect to previously disclosed guidance and financials, and such 
financial information was not audited by an independent auditor.
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Logo at a glance: Leading player of the EAS sector

$108 mn
2023 IFRS revenues

66%
Recurring 

revenue share

28%
SaaS revenue 

share

200,000+
Customers

1,000+
Business partners

1,600+
Employees
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Our software solutions and services

ERP
Enterprise resource 
planning

e-Services
e-Invoice, e-Archive 
invoice, e-Ledger, e-self 
emp. invoice

HR and Payroll
Human capital 
management and payroll

Functional solutions
Customer relationship 
management, Business flow, 
Business intelligence, 
Warehouse management 
systems

Digital transformation 
consultancy
Analysis, project 
management, 
customization

Maintenance and support
License maintenance, 
technical support and 
consultancy servicesWe provide software solutions and services

to companies in all sizes
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SaaS solutions
e-Service, Retail, HR, basic 
accounting
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Strong growth: double-digit USD based growth
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Consolidated
IFRS revenues 
mn $

CAGR 13%

CAGR 11%

37
47 47

62
70 67

74 77
85

92
108

138

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024G



Genel Kullanım - General

Genel Kullanım - General

Strong growth: double-digit USD based growth

6

Türkiye
Invoiced revenues 
mn $

Türkiye
IFRS revenues
mn $

CAGR 11%

CAGR 9%
CAGR 10%

CAGR 7%

41
53 51 48 51 47

55 61 66 68

96

131

37
47 47

54 50 45 49 51 56 60

74

101
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Growth and profitability in Türkiye
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IFRS (mn TL) Invoiced revenues & IFRS expenses (mn TL)

163 181 213 280 366 505

998

1,779

3,67950% 49%
42% 41% 40%

38% 37%

27%
22%

0%

10%

20%

30%

40%

50%

0

2000

4000

2016 2017 2018 2019 2020 2021 2022 2023 2024G

IFRS revenues EBITDA margin

147 186 225 317 435 612
1,160

2,236

4,777

44%
50%

45%
48% 50% 49% 46%

42% 40%

0%

10%

20%

30%

40%

50%

0

2000

4000

6000

2016 2017 2018 2019 2020 2021 2022 2023 2024G

Invoiced revenues EBITDA margin
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Sustainable double-digit real growth 
in Türkiye operations
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2016 one-off;
2015 high-base in e-invoice module sales 
2016 Alibaba sales stopped

2013-2023

 average real growth 21%

63%

46%

30%

-3%

27% 21%
41% 37%

41%

89%

101%

9% 5% 6% 3% 7% 3% 1% 2%
12%

5% 4%

7% 8% 9% 9% 12%
20%

12% 15%

36%

64% 65%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Invoiced revenue growth GDP growth CPI
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Growth in recurring revenues
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Recurring revenues / invoiced revenues
Türkiye

2011-2023 

TL Recurring revenues

 CAGR: 75%

7%
20%

32%
41% 48% 52% 55% 58% 59%

67% 66% 67% 73%

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

2023 recurring revenue breakdown: LEM 44%, eServices (coins) 37%, Retail 5%, İşbaşı 2%, Peoplise 2%, Wings and Cloud ERP 5%, other 4% 



Genel Kullanım - General

Genel Kullanım - General

Growth in SaaS revenues
In the journey of becoming a global SaaS company
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2017-2023 

CAGR

70%

Türkiye
SaaS revenues 
mn TL

36

47

83

153

236

413

870

2017

2018

2019

2020

2021

2022

2023

SaaS: eServices (coins), Retail (Diva retail), İşbaşı, Peoplise, Wings (web enabled) and Cloud ERP

eServices (coins): 72%
Retail: 10%
İşbaşı: 3%
Peoplise: 4%
Wings and Cloud ERP: 11%
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SaaS solutions

eService platform and 

leader in digital 

transformation

SaaS solution for 

recruitment, on-boarding 

and talent engagement 

needs of enterprises

SaaS solution for 

MicroSMEs: basic 

accounting software and   

e-invoicing services

SaaS solution for reliable 

and sustainable retail 

operations

e-Service SaaS Retail SaaS HR SaaS MicroSME SaaS
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SaaS solutions

12

14.3 
17.3 

21.0 

2021 2022 2023

ARR $ mn

1.5
2.1

2.6

2021 2022 2023

ARR $ mn

0.5

1.0
1.3

2021 2022 2023

ARR $ mn

0.7 0.8 0.8

2021 2022 2023

ARR $ mn

Total

17.0
21.1

25.8

2021 2022 2023

ARR $ mn

ARR (Annual Run Rate): monthly recurring revenue x 12
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Our servitization strategy Our strategy’s integral parts

Customer experience
NPS

Operational 
excellence

Costs 

Corporate culture

Employee engagement
ESG

Recurring revenues

Revenue predictability
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Sustainable growth
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Our servitization strategy
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Subscription

Sales model

One-time

On-prem
(desktop)

Deployment Cloud

Subscription
Web enabled

Subscription
Cloud

On-prem
One-time

license

LEM
Annual 
license 

maintenance
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2024-2026 plans
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Türkiye’s recurring revenues / invoiced revenues ratio

2023 2026

73% 80%+

Subscription Cloud ERP

2023
1.600+

small segment 
customers

2026
36.000+

small segment 
customers

2023
700+

customers

2026
4.000+

customers
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2024-2026 plans
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Employees in Türkiye Customers in Türkiye

2023
900+

2026
1.250+

2023
190.000+

2026
310.000+

R&D spending / Invoiced revenues ratio

2023
32%

2026
30%
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2024’s developments

❑ Fintech (open banking): 
Application for Central Bank’s 
approval for Logo Payment 
Services operations

       (5 January 2024)

❑ eServis SaaS: Application for 
Competition Board’s approval for 
eLogo and Koç Sistem 
cooperation

       (9 February 2024)

❑ Logo Ventures II investments

❑ Buy-back program; treasury 
shares is at 6,20%

❑ Application for CMB approval 
for cancellation of 5% in 
treasury shares (8 January 
2024)

❑ Dividend 

❑ M&A potential

17
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Artificial intelligence, machine learning, LowCode/NoCode
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▪ Mariana project: With TÜBİTAK TEYDEB supported Smart resource management 
project, Logo AIOps (AI for IT Operations) infrastructure is being developed, DBaaS
(Database-as-a-Service) service and database performance management is addressed 
with AI

▪ Polaris project: With machine learning supported Corporate knowledge base Polaris, 
first-level support service is addressed with AI

▪ With LowCode/NoCode platform initiatives, coding process is integrated with AI. 
Frontend development from Figma design is automated with AI

▪ New generation ERP; reporting and dashboard functions within the product is going 
to be AI supported, image to data journey in data entry is done with machine learning 
based OCR (Optical Character Recognition) services
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2024-2026: focus areas
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▪ 2024: Inflationary pressure, interest rate hikes, lower liquidity and credit 
availability, softer demand trends

▪ Increasing difficulty in talent acquisition and retention

▪ Investments related to Cloud and SaaS transition;
• new talent
• security and privacy
• customer experience
• aligning business partners 

▪ Impact on financials: stable margin profile between 2024-2026, margin expansion 
expected starting in 2027
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Our ESG performance
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BIST 
Sustianability 

Index
since 2017

Refinitiv 
ESG score 

A-

BIST 
Corporate governance 

Index
since 2009

Corporate 
governance rating 

9.5/10.0

A close-up of a computer

Description automatically generated

https://cdn.logo.com.tr/files/logocomtr/Uploads/Documents/Logo-integrated-annual-report-2023.pdf?_gl=1*19pak0a*_ga*MTMxNTAwOTQzMy4xNjg5MDYyODk5*_ga_QT2ZR92DQT*MTcxNjk1NTg5Ni45ODYuMS4xNzE2OTU4Mjk2LjU5LjAuMA..*_gcl_au*NzIyNjQzODA1LjE3MTY3ODY3MDE.
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Dividend track record

21
*Based on statutory records.
**Based on PDP disclosure date.

2020

Pay-out ratio

Yield

Gross amount

20222021

26% 34% 36%

0,75% 2,20% 2,85%

4,1 $ mn
30 TL mn

6,9 $ mn
90 TL mn

8,0 $ mn
150 TL mn

300% 
bonus issue

2023

35%*

13,6 $ mn
400 TL mn

4,51%**
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Share buy-back programs
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6,2 $ mn

2012 - 2015
12.July.2018 - 30.Dec.2021

3,22% 3,22% -> 4,90%

4,4 $ mn
100 TL mn

30.Dec.2021-17.Nov.2023

4,90%->6,20%

3,4 $ mn
108,6 TL mn

18.Nov.2023-> cont.

Max fund: 400 TL mn ~ 14 $ mn

2012-
2021

2021 2023
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Software company valuations

International SaaS 
companies

EV/Sales
2024e

EV/EBITDA
2024e

23

7.0x 22.0x

International peer 
companies

SAP, Totvs, Sage, 
Asseco Poland

3.8x 15.7x

Logo 1.8x 7.3x

Logo’s discount
(compared to international 

peer companies)
-52% -53%
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Thank you.
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