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Disclaimer
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This presentation has been prepared, issued and presented by Entersoft S.A. (the “Company”).

The information contained in this presentation has not been independently verified and no representation or warranty, express or implied, is made as to, and no

reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or opinions contained herein. In no event any of the Company,

shareholders or any of their respective affiliates, advisers or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever

arising from any use of this document or its contents or otherwise arising in connection with this document.

The information included in this presentation may be subject to updating, completion, revision and amendment and such information may change materially. No

person is under any obligation to update or keep current the information contained in the presentation and any opinions expressed in relation thereof are subject to

change without notices. This presentation is subject to any future announcements of material information made by the Company in accordance with law.

Unless otherwise stated in this Presentation, all financials contained herein are stated in accordance with International Financial Reporting Standards (‘IFRS’).

The Financial Results and the basic Financial information presented herein refer to unaudited financial figures and include the estimates of the Management and

provisions relating to financial data or other events of the fiscal year 2023.

Following the presentation and for the time period until the announcement of the audited annual financial statements on 12th April 2024 and in case of events, having

a material impact, either quantitative or qualitative with regards to the data presented herein, the Company will timely inform the investment community.

This presentation does not constitute an offer or invitation to purchase or subscribe for any shares and neither it or any part of it shall form the basis of, or be relied

upon in connection with, any contract or commitment whatsoever.



Software for ambitious enterprises

3.1 3.5

6.7

8.8

Q4 2022 Q4 2023 FY 2022 FY 2023

EBT

(amounts in millions €, Consolidated)
Unaudited 

8.9 11.0

29.6

37.8

Q4 2022 Q4 2023 FY 2022 FY 2023

Revenue

3.9 4.6

9.5
12.7

Q4 2022 Q4 2023 FY 2022 FY 2023

EBITDA

+24%

+28%

+17%

+33%

13%

Margin      44%                41%                                 32%               34%

Q4 & FY 2023 at a glance
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+31%

• Lower Revenue growth in Q4 due mainly to high comparison base of Q4 2023

• At Group level revenues increased 28% driven by increasing demand due to 

RRF as well acquisitions

• The acquisitions of CGSoft, SmartCV, SW Retailsoft and  Infopower contributed 

9% growth whereas organic 19%

• 2023 was again a year of intense activity for the Group, with 4 acquisitions, new 

products launchings as well as internal restructuring and simplification

• Increased EBITDA margin compared to 2022 
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135
144

133 133 128

102 104 98

2016 2017 2018 2019 2020 2021 2022 2023

DSO (Adjusted for VAT)

• Liquidity remains strong despite significant outlays for M&A 

(€5,9m) and dividends (€3m)

• Strong FCF generation capacity and very low leverage 

allows for more aggressive inorganic expansion mid term

• Improved DSO thanks to increased focus, decrease in 

NWC attributed to closer M&A obligations (earn-outs)

• Very healthy customer base with minimal historic bad 

debts and no concentration/dependency on large 

accounts

Liquidity remains strong
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1.8
3.3 3.4 3.3

7.7
10.3

14.8

11.2

2016 2017 2018 2019 2020 2021 2022 2023

Cash & Financial Assets

1.3 1.7 2.1 2.4

7.3
8.1

3.8
2.7

Net Cash

-0.5
-1.6 -1.4 -0.9 -0.4

-2.2

-11.0

-8.4

Bank borrowings

3.8

4.8
3.9

5.1

3.6
4.0

4.8

2.5

NWC
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Strong base of recurring revenue

SaaS

28%

Services

21%

Annual Releases 

(Maintenance)

51%

Recurring revenue breakdown 

(FY 2023)

• 22,3 million Euro recurring revenue in FY 2023 (59% of total) versus 16,7 million Euro in FY 2022 (57% of total)

• Increase of new projects and new clients due to organic growth forms the basis for stronger recurring revenues in 

the future
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43% 42% 42% 44% 47% 42% 43% 47%

9% 9% 10% 13%
21%

16% 14%
12%

48% 49% 47% 43%
32%

42% 43% 41%

2016 2017 2018 2019 2020 2021 2022 2023

 Recurring - Saas & New Releases Recurring - Support services (Installed base)  New projects
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Revenue breakdown by activity

1.4 1.7
4.1

5.9

Q4 2022 Q4 2023 FY 2022 FY 2023

Significant growth due to acquisition of more 

new clients as well as increasing group cross 

selling synergies. Growth almost entirely 

organic

Licenses

Annual Releases 

(Maintenance)
2.7 2.8

8.7
11.4

Q4 2022 Q4 2023 FY 2022 FY 2023

Services 3.6 4.2

11.9 13.2

Q4 2022 Q4 2023 FY 2022 FY 2023

SaaS 1.1 1.9
3.9

6.2

Q4 2022 Q4 2023 FY 2022 FY 2023

Growth driven by increasing demand from 

both new clients and installed base. 

Constrained by the lack of resources.

Strategic decision to grow SaaS. Growth 

driven mainly from eInvoicing. Next year we 

expect similar trends due to the exclusive 

launch of all new products under this model
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Growth due to price increases, high 

renewal rates, new clients maintenance 

added and impact from the acquisition of 

RetailSoft

+23%

+44%

+5%

+31%

+17%
+11%

+78%
+60%
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7.2 9.3

24.6
31.4

Q4 2022 Q4 2023 FY 2022 FY 2023

Greece

Geographies

• Greek revenues of 31,4 mil Euros corresponding to 28% growth YoY.

• Following the acquisition of Bit Software, strong potential in the 

Romanian market. Country will continue to be focus for Entersoft 

outside Greece for the mid term. Other geographies steady and 

profitable, but not currently a focal point
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1.3 1.0

3.6
4.4

Q4 2022 Q4 2023 FY 2022 FY 2023

Romania

0.4 0.6 1.4 2.0

Q4 2022 Q4 2023 FY 2022 FY 2023

Other
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2024 outlook
For 2024 we expect growth to be mainly organic

1. Main Drivers for Organic Growth:

• Growing number of new clients for all product lines driven by continuing digitization investment sentiment and available funding

• Stronger and stronger demand for advanced electronic invoicing, due to new government initiatives (B2G, Retail & Payments) 

• Growing demand for Services

• Full year of commercial activity for new products (Entersoft WorkLife HCM and Quickbiz)

2. Acquisitions

• Positive revenue influence due to full year benefit of the 2023 acquisitions (Retailsoft, SmartCV, Infopower)

• New entries in the Pipeline in Greece

• New project to build pipeline in Romania within 2024
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Business model
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Licenses

New 

ReleasesServices

SaaS

Other

2%

Entersoft Group at a glance
Entersoft Group designs and develops business software in 

the market of ERP, CRM, Retail, e-Invoicing, Enterprise 

Mobility for Field Sales/Service, Warehouse Management 

Systems (WMS), Human Capital Management (HCM) and 

Vertical Solutions. We aim for long term sustainable growth, 

technological leadership and an innovative way of dealing 

with business challenges in a changing economic 

environment with customer focus. customer.

Greece

Romania

Other

Revenue by geography FY 2023Revenue breakdown FY 2023

16%

30%35%

16%
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• Small

• Mid

• Large

Market size focus

Industries

• Financial Institutions

• Construction

• Industrial Products

• Pharmaceuticals

• Cosmetics

• Wholesale - Distributors

• Retail - Franchise

• Food & Drinks

• Fashion

• Furniture - Wood

Customers
4,500+ 

Employees
650+ 

Certified Partners

600+ 
Certified Consultants

80+ 

83%

12%

5%
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Wide product range 

Any business 

structure: 

countries, 

companies, sites, 

fiscal years, 

business units, 

activities, projects

CRM
Relations mgt 

Marketing

Customer service

Retail
Store mgt

Retail chain 

mgt

ERP
Enterprise 

Resource 

Planning

e-Invoicing 
EDI

Archiving 

SCM
Warehouse mgt

Distribution 

e-PoD

xVan
Distribution & 

Invoicing on field

Service
Field service 

cycle

SFA
Field sales & 

merchandising

ERP
Enterprise Resource 

Planning

Cross platform Enterprise mobility

e-Commerce
B2B portals ERP 

integrated

Business 

Intelligence

Embedded 

analytics engine, 

web reporting, 

dashboards, 

cubes & analysis 

services

Common - unified platform

11

HCM
Human resources 

mgt, Payroll, 

SmartCV
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Market segmentation (in main geographies)
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Greece and Romania represent ~95% of earned revenue at present 

Enterprise
(> 500 employees)

Mid – large 
(50-500 employees)

Small - medium 
(6-50 employees)

Micro 
(0-5 employees)

~300 ~700 Mainly Niche solutions

~5,000 ~8,000 ERP & Niche solutions

~61,000 ~82,000 ERP & Niche solutions

~200,000 ~650,000
New target after recent 

investments

# of

entities
Product offerings
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Strong opportunity for continued growth in ERP customers

Main target market

( >11 employees)

Secondary target market

( 6-10 employees)

Current active 

clients in Greece

Source: Ministry of Labor

3,700 

~35,300

~31,000

• Active clients in Greece around 4,000

• Main target market includes 35,300 Small, 

medium and Large companies with >11 

people personnel

• Secondary target market includes around 

31,000 with 6-10 people

• ~25% of the above have ERP software from 

small non-competitive local vendors and 

custom solutions

• More than 50% of them have outdated ERP 

software and cannot exploit new technologies 

such as Cloud, Mobility, IoT, etc. (Replacement 

Market)
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Penetration remains low in Niche software products

Customer relationship 

management (“CRM”)

Industry adoption rate

< 40%

Enterprise Mobility / 

Warehouse Management 

Systems
< 20%

eInvoicing and EDI Services ~10-15%

Our solutions

eCommerce (B2B and B2C)

Very low

Highly segmented

competition

Entersoft CRM®, Entersoft Mobile® 

Sales Force Automation, Entersoft 

Mobile® Medical Representative

Entersoft WMS®, aberon, Entersoft SCM 

360, Entersoft Mobile® Sales Force 

Automation, Entersoft Mobile Field 

Service ®, Entersoft Mobile xVan, 

Entersoft EDI & e-Invoicing portal 

Entersoft e-Commerce, Wedia

14
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55,000+ Commercial Partners

18,000,000 documents annually

12 countries

6,000,000 EDI Messages

297
342

394 384 410

526
581

2016 2017 2018 2019 2020 2021 2022

+12% CAGR

# customers

e-Invoicing & EDI customers

Continued expansion of B2B eInvoice & EDI adoption

e-Invoicing: B2B exchange of electronic invoices, 

without paper, courier and archiving costs. Not 

compulsory yet but gaining increased attention in 

medium and large businesses

e-Archiving: Cloud-based electronic archiving of all 

business documents (added value service)

Social Business Networking: Easy and continuous 

expansion to invoice recipients through Entersoft's 

largest e-Invoicing network of interconnected 

commercial partners

SaaS Billing model is Pay Per Transaction

Number of new clients and documents exchanged 

increases

New opportunity for eInvoicing in Retail. A few deals 

already signed beginning of this year with large 

Retailers
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Algorithm for continuous Growth & Profitability

Grow ERP to new medium and large 
clients based on differentiation of:

Extended product functionality

State of the art technologies (e.g. Cloud)

Quality of services

Quality of references in all verticals

Grow ERP to new smaller 

clients using SaaS

commercial policy

Extend market share with niche

solutions to clients without 

Entersoft ERP (Mobile CRM, WMS, 

eInvoicing, eCommerce)

Continue acquisitions of smaller 

companies with niche products 

and/or quality clientele (mainly 

medium and large companies)

Upsell-Cross sell solutions to all 

existing clients of both Entersoft 

and acquired companies

Repeat the same strategy 
in other countries 
especially Romania
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e-Invoicing

ALPHA

SOFTWARE 

SOLUTIONS

ERP Public 
Sector

ERP,  CRM 

Consultants

Enterprise
Mobility 

Textile ERP Logistics

Pharma & 
Intensive RetaileCommerce

ERP, CRM 
Consultants

cloud ERP, CRM, 
WMS, Mobile, BI

November 
2009

April
2018

October

2020

January
2014

December 
2012

December

2020
January

2022
March

2021
May
2022

January 
2023

November
2022

Property & 
Real Estate mgt

Strong track record of accretive acquisitions 
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HRM Intensive 

Retail
HRM 

Consultants

May 
2023

July 
2023

December 
2023
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Appendix
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Entersoft S.A.

Parent

Bit Software S.A.

84.2%

Wisoft S.R.L.

58.9%

Paydemic S.R.L.

50.1%

Entersoft Bulgaria 

EOOD

100%

CGSoft Ltd.

100%

Wedia Ltd

100%

SmartCV ΙΚΕ

70%

SW RetailSoft ΑΕ

100%

Infopower HR 

Solutions IKE

100%

All entities are subject to full consolidation in accordance with prevailing accounting standards

Entersoft Group Structure
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Share Information
Total Shareholder Return of 614% (as of Feb-2024) since joining the main market 

(Mar-2020), 72% compounded annual return in the same period

0.045 €

0.060 €

0.090 €
0.100 €

Dec-20       Jun-21       Apr-22      May-23 

61%
51%

47%
50%

Dividend per Share and Payout 

(% of prior year Net Income)

Major 

Shareholders 

/ BoD; 54%

Foreign 

Funds; 25%

Greek Funds; 

11%

Private 

Investors; 10%

Shareholding Structure

Payout

DPS

Share Price & volume history
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