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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.

Disclaimer



Stellar FY results surpassing targets
Consolidated
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Revenues (TL mn) EBITDA (TL mn)

EPS* growth
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• Strong revenue and profit growth exceeding targets

• Recurring revenue’s share in total is at 53%, supporting Logo’s 
sustainable growth

• Total Soft achieved 18% y/y top-line and 97% y/y EBITDA 
growth in Euro basis

• EPS yielding 27% growth

2019G = 2019 Guidance 
IFRS 16 impact: EBITDA +8.87 TL mn / EBIT +1.36 TL mn / EBT -260 TL thou

321

422 402

2018 2019 2019G

31%

101
142 131

2018 2019 2019G

34%

32%
33%

41%

68
92

71

2018 2019 2019G

34%

21%
22%

18%

EBT (TL mn)

2,81
3,58

2018 2019

27%

* Adjusted by 3.48% treasury shares



Sustainable growth
Consolidated
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EBITDA (TL mn)Revenues (TL mn)

Net Cash* (TL mn)
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*Net cash for 2019 excludes IFRS 16 impact of 15.4 TL mn.

104 129
190

256
321

422

2014 2015 2016 2017 2018 2019

CAGR: 32% 

40 54
86 83

101

142

2014 2015 2016 2017 2018 2019

CAGR: 29% 

26 49

-23 -14 -19

31

2014 2015 2016 2017 2018 2019



Record performance in 4Q19
Consolidated
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Revenues (TL mn) EBITDA (TL mn)

Net Income (TL mn)
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*IFRS 16 impact: EBITDA +2.4 TL mn / EBIT +287 TL thou / EBT -50 TL thou

EBIT (TL mn)

104

154

4Q18 4Q19

48%

23

46

4Q18 4Q19

97%

23%

30%

14

32

4Q18 4Q19

125%

14%

21%

15

29

4Q18 4Q19

92%

15%

19%



Record setting results in Turkey
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Logo Standalone – Revenues (TL mn)

Logo Turkey Standalone: Logo’s operations in Turkey excluding Logo KOBİ and Logo Infosoft (India)

Logo Standalone – EBITDA (TL mn)

Logo Standalone - Net Income (TL mn) • Exceptional growth in 4Q driven by e-government 
regulation change in October 2019 leading to strong 
growth and new customer acquisitions in all product 
categories

• The highest contribution was from e-government 
solutions and LEM sales, and net deferred revenue was 
up by 197% 

• Sales expenses related to deferred revenue remain in 
2019

• EBITDA and EBT growth were above targets 
• Tax expenses on invoiced revenue were relatively higher 

impacting the net margin 
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*IFRS 16 impact on FY19: EBITDA +5.12 TL mn / EBIT +1.51 TL thou / EBT -390 TL thou

71
117

213

280

4Q18 4Q19 FY18 FY19

64%

31%

22 44

91
119

4Q18 4Q19 FY18 FY19

100%

30%
42%

37%
31%

43%

17
34

74
90

4Q18 4Q19 FY18 FY19

101%

22%

24%

35%

29%

32%
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Strong performance by Total Soft
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Total Soft – Revenues (TL mn) Total Soft – Gross Profit (TL mn) Total Soft – EBITDA (TL mn)

Total Soft - Net Income (TL mn)

• Efficiencies continued in the company with better project 
management and pricing

• Revenue growth in euros was 18% y/y in FY19
• Improvement in gross profit continued with 51% growth 

compared to FY18
• EBITDA growth was significant at 97% in euro terms and margin 

improving to 19%

*IFRS 16 impact on FY19: EBITDA +3.8 TL mn / EBIT -115 TL thou / EBT +143 TL thou

33 37

108

142

4Q18 4Q19 FY18 FY19

12%

31%

15 19

47

72

4Q18 4Q19 FY18 FY19

45%

44%

51%

51%

27%

51%

3 4

12

26

4Q18 4Q19 FY18 FY19

19%

8%

11%

11%

64%

120%

-2 -3 -2

0

4Q18 4Q19 FY18 FY19
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Invoiced revenues vs IFRS revenues (Consolidated)
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Invoiced Revenues (TL mn)

• 4Q sales invoice growth was 70% y/y 
• IFRS Revenue growth was 48% y/y in 4Q
• Net deferrals for the full year up by 219% 

due to higher coin sales which will be 
utilized in 2020 and LEM contract 
renewals in the last quarter

• In Turkey, invoiced revenue was 317 TL mn
with 41% increase

• Total Soft’s invoiced revenue increased by 
31% and reached 142 TL mn

• Recurring revenues make up 56% of 
invoices

Fourth Quarter Invoices & IFRS Revenues (TL mn)

35 40

80 83
104

154

51
70

87 92
118

201

4Q14 4Q15 4Q16 4Q17 4Q18 4Q19

IFRS Revenues =
Invoices - Net Deferrals
Invoices

116
152 176

259
333

459

2014 2015 2016 2017 2018 2019

CAGR: 32% 
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Recurring revenue growth ensuring predictability
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Consolidated Recurring Invoices (TL mn)

Recurring Invoices/Total Invoices (%)

• LEM revenues increased by 28% y/y in FY19

• Pay as you go revenues increased by 84% y/y 
with very strong coin sales. eLogo coin 
customers and coin usage increased by 75% and 
59%, respectively

• Maintenance revenues increased by 35% y/y 
with significant contribution from Romania 
operations

• Retail SaaS revenues increased by 30% 

48
73 84

135
181

257

2014 2015 2016 2017 2018 2019

CAGR: 40% 

41% 48% 48% 52% 54% 56%

0%

20%

40%
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2014 2015 2016 2017 2018 2019

38%

28%

30%

4%

LEM Pay as you go Maintenance Retail SaaS

2019
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eLogo: e-services platform and leader in digital 
transformation
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 Growth in number of customers and coin usage got a boost from the long-awaited e-government 
solutions communique published in October 2019

 As the leader of the market, eLogo is well-positioned to take advantage of the market growth driven by 
the new communique

Market leader in e-government solutions; e-invoice, e-archive, e-ledger, e-dispatch with 
32K customers

10 14
18

32

2016 2017 2018 2019

# of customers ('000)

32%
35%

75%

73 104
134

213

2016 2017 2018 2019

coin usage (mn)

43%
29%

59%
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Cost of sales
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Consolidated (TL mn) – As % of IFRS Revenue Total Soft (TL mn) – As % of IFRS Revenue

20% 18%

 Total Soft’s cost of sales increased by 16% while revenue increased by 31%.

 Total Soft’s gross margin improved in 2019 with better priced contracts and efficient project 
management.

321
422

64 75

2018 2019

Revenue Cost of Sales

17% 108
142

61 70

2018 2019

Revenue Cost of Sales

16%

56% 50%
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Operating expenses

www.logo.com.tr

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

59% 60%

S&M (TL mn) – As % of IFRS Revenue G&A (TL mn) – As % of IFRS Revenue

19% 20%

26% 24%

14% 16%

321
422

189
255

2018 2019

Total Revenue Total Opex

321 
422 

83 102 

2018 2019

Total Revenue R&D Expense

22%

321
422

60 84

2018 2019

Total Revenue S&M Expense

40%

35%

321
422

46 70

2018 2019

Total Revenue G&A Expense

52%
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Dedicated investment in technology
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R&D Spending (TL mn) – As % of Invoices

32 41
57

77
99

123

28% 27%
33%

30% 30%
27%
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MicroSME digitalization - Turkey
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- Logo SME Digital with its SaaS solution Logo İşbaşı operates in the MicroSME segment
- Very competitive landscape
- Rapid growth expected with e-invoicing requirements including smaller companies
- Logo İşbaşı monthly sales growth has accelerated with January sales equaling 2019 numbers 

- Logo’s competitive advantages:
 High service quality
 Access to Big Data domain with Machine Learning services
 Leading e-invoice provider

value creation on digital platform

İşbaşı & eLogo
customers

financial 
institutions

customers

revenue 
administration

trade partners

e-commerce sites

21 22 23 25 28 31 34

1
1

1
2

July'19 Aug'19 Sept.'19 Oct.'19 Nov.'19 Dec.'19 Jan.'20

İşbaşı users reached 36K w/2K paying
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MicroSME digitalization - India
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 SaaS solution Logo Vyapari is currently at product-market fit stage where customer engagement is 
observed via controlled onboarding 

 Logo Vyapari 2.0 version released on 13-Jan-2020

 Traction is expected following digital marketing efforts and stricter government enforcement

 Lean team of 27 people at end-2019 

 Worked on gaining recognition in the marketplace with users and influencers

 Total investment by Logo is $3 million since JV’s foundation at end-2016;
• $1mn equity 
• $2mn long-term equity convertible

Only 8 solutions are 
approved by the Goods 

and Services Tax 
Network (GSTN) of India

Basic functionality is 
free for 1 user until 

March 2021 - when thru 
GSTN

Only 4 solutions are 
mobile among the 8-

GSTN-approved 
solutions

No extra R&D effort

Logo Vyapari
is GSTN 

approved

Logo Vyapari
is a mobile 

solution 

248 users 
at end-2019

Same
source-code 

with Logo İşbaşı
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Strong balance sheet

www.logo.com.tr

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

• Net cash of 31 TL mn at end-2019 (excluding 15.4 TL mn IFRS 16 impact) vs net debt of 18.6 TL mn at end-2018.
Net cash of 84 TL mn together with 3.48% treasury shares @Mcap at end-2019.

• Working capital/Invoices ratio is 36% with days outstanding of 124 days (end-2018: 123 days).

* Includes goodwill
** Adjusted by 3.48% treasury shares

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

48
62

77 85
113

165

41% 41% 44%

33% 34% 36%

-5%

5%

15%

25%

35%

45%

55%

2014 2015 2016 2017 2018 2019
0

40

80

120

160

200

240

Working Capital (RHS) WC as a % of Invoices (LHS)

2018 2019 ∆
Cash & Cash Eq. 80,9 152,2 88%
Trade Receivables 137,9 211,2 53%
Tangible Assets 20,7 20,0 -3%
Intangible Assets* 301,1 342,2 14%
Other Assets 22,5 50,2 122%
Total Assets 563,2 775,7 38%
Total Liabilities 244,6 381,1 56%
Total Shareholders’ Equity 318,6 394,6 24%
Total Liabilities and Equity 563,2 775,7 38%
Shareholders Equity Ratio 0,57 0,51 -10%
Current Ratio 1,72 1,55 -10%
EPS** 2,81 3,58 27%
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Guidance

Invoiced Revenue (TL mn)

IFRS Revenue (TL mn)

EBITDA** (TL mn)

EBT (TL mn)

2019 2020 guidance

42% 19% n.m. 43% 35%34% 19% n.m.

33% 2% n.m. 33% 22%22% 0% n.m.

Margins

Margins

*Investments = Logo Infosoft (India) and Logo Kobi Digital (Turkey). Logo Infosoft (India) is recognized with equity method and does not have expense 
impact on consolidated figures.
** IFRS 16 impact on consolidated EBITDA: +8.9 TL mn for 2019 and +10.3 TL mn for 2020 guidance.

+31%

+31%

+30%

+35%

316  
459  426  

601  
142  

172  
0  2

280  
422  374  

548  
142  

172  
0  

2

119  142  161  191
26  33  

-3
-3

93  92  125  1202 0-8 -12

Logo
Standalone

Total Soft Investments* Consolidated Logo
Standalone

Total Soft Investments* Consolidated



Questions & Answers



Thank you for joining us today

LOGO Investor Relations Team
T: +90 262 679 8000

E: investor@logo.com.tr


