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Certain statements in this presentation are forecasts and are based on the views of Heeros and 
company management at the time of their issuance. For this reason, they involve risks and 

uncertainties. Forecasts may also change if there are significant changes in the general financial 
situation or the company's operating environment.

The information in the presentation is not intended as investment advice, offers or solicitation to 
trade in Heeros investment products or services.

Safe Harbor Statement



Heeros in Brief



Heeros offers business-critical, cloud based business 
process managament solutions in a growing market
Heeros creates software that makes running a business easier.

Pioneer in its field. Founded in 2000, based in Helsinki, Finland with an 
expanding international presence. 

Unique one-stop-shop for business-critical process applications aimed at 
CFO buyer personas

Integrated solutions. Recently renewed business management cloud 
portfolio focusing on invoice processing, HRM, ERP and accounting.

Clear ambition to grow with solid profitability driven by operational renewal

Listed on the Nasdaq First North Growth Market Finland with ~20 MEUR 
market cap* and ~1200 shareholders; Two main shareholders
Rite Ventures from Sweden and Viking Venture from Norway

~18 000 
End-
Customers

200
International 
customers

11,1 MEUR
Revenue 
2022

95%
Recurring 
revenue

20 + 
# of countries we 
deliver services to

18%
EBITDA

+20
Years of 
experience

~80
Staff

*Based on 3.80 € share price, 5,28 M shares

https://riteventures.com/
https://vikingventure.com/


We target especially CFO buyer personas and 
intend to have a long-term relationship with 
the CFO office and its changing needs

Source: CFO 4.0 Digital transformation in the financial function, BearingPoint 2020.

What we see is that digitalization is fundamentally transforming the 
traditional roles and responsibilities in the companies, moving 
CFO/finance departments towards a business role

For CFOs tasks most impacted by digitalization
• Purchase to pay
• Management reporting & analysis
• Order to cash 

CFOs are looking to invest in an integrated, user-friendly systems used 
across the organization for

• Enhanced business-decision support
• Better use of high-quality data
• Increased process efficiency, especially in invoicing



Heeros 
Business 
Management 
Cloud
Heeros is expanding 
solution offering to meet 
changing customer needs



Key investment highlights



Key investment highlights

1
Efficiency 

megatrends driving 
growth

2
Unique one-stop-
shop for modular, 
business-critical 

process applications

3
Scalable, cost-

effective business 
and distribution 

model

6
Solid profitability 

through sharp focus 
on operational 
performance

5
Clear pricing power 

and agenda with 
limited churn

4
Sticky long-term 

customer 
relationships 



Heeros operates in a growing European software market

Well-positioned for the growing European software marketEfficiency megatrends driving growth

Business 
Process 

Applications

Data and 
Analytics

CRM 
Applications

ERP 
Applications

Financial 
Applications

HRM and Payroll 
Applications

PSA 
Applications

Business Insights 
Applications

Sources: 
Billentis.com; 

Marketresearch.com; 
Researchandmarkets.com; 

Grandviewresearch.com; 
Statista.com

Heeros has transformed from functional to 
business process applications vendor

Global B2B Software 
Industry

IT 
Management

Security and 
Other

Finnish

Regional

Global

Single 
Process 
Applications

Functional 
Applications

Business 
Process 
Applications

❖ Xero ❖ Sage

❖ Finago
❖ Netvisor

r

❖ Lemonsoft
❖ Admicom

❖ Fennoa

❖ Unit4

❖ Zervant

❖ Ukko.fi

❖ Isolta

❖ Invoicely

❖ Fiverr

❖ InvoiceReady

Heeros  solutions support critical business 
processes of companies  going international



Efficiency megatrends support Heeros growth

Data Analytics and 
Insights

Valuable insights from 
growing volume of 

enterprise data for better 
financial planning and 

strategic decision-making.

Regulatory 
Compliance

Government mandates 
across Europe driving e-
Invoicing market growth.

Cloud 
Adoption

Flexible and cost-effective 
cloud solutions accessible 

also for the SMB businesses.

AI and other tech 
advancements 

driving adoption of 
“efficiency 
products”

Rising use of emerging 
technologies such as 

artificial intelligence (AI), 
machine learning, and 

robotic process 
automation (RPA) for 

process efficiency, 
improved decision-making 

and enabling more 
accurate financial 

management.

Efficiency megatrends driving growth

Digital 
Transformation

Increased automation of 
business processes, real-

time data access and 
remote collaboration.

Integration and 
Interoperability

Integrated systems across 
business functions for 

overall improved 
operational efficiency.



Unique one-stop-shop for business critical process applications

~ 18 000
customers

Financial Cloud
• Invoice-to-Pay
• Invoice-to-Cash
• Accounting & 

Archiving
• Financial reporting
• Payments & bank 

connections

People Cloud
• Payroll
• HRM

ERP Cloud
• PSA
• ERP Connector

Partner Cloud
• Value-added-services 

from partners

All product clouds are 
integrated together & 

ready to scale

Modular or all-in-one 
approach to fit 

customers’ needs

Multi-country 
support

Heeros Business Management Cloud



• Improved 
APIs

• AI postings
• New Heeros 

Purchase Invoices

• Financial Cloud + 
PSA integrated

• New Heeros HR

2021 

• Fast & easy customer 
onboarding

• New Mobile App
• New Heeros 

Sales Invoices

2022 2023 -> 

• ERP Connector
Modern & 
unified UX

Scalability

Kick off modernization of the portfolio & 
gain leadership in purchase & sales 

invoice automation

Broadening the portfolio to meet CFOs 
changing needs for integrated business 

process management 

Continuing focused core portfolio renewal 
for increased competitiveness towards ICP

KEY THEMES:

Unique one-stop-shop for business critical process applications

Constant gradual renewal of mature product suite



Payments & bank 
connections

Invoice-to-Cash

ERP connector

Customer ERP 
& other business 

systems

Invoice-to-Pay

Financial reporting Accounting & 
Archiving

…

Customers’ banks

• Modular portfolio enables customers to 
choose just the products they need at 
any point in their digitalization journey.

• Standardized integration services 
make it easy to seamlessly and cost-
effectively integrate Heeros Clouds to 
customer’s existing business processes 
and applications.

Unique one-stop-shop for business critical process applications

Choose exactly the product you need from the modular portfolio



Scalable, cost-effective business and distribution model

Heeros sales and distribution model

95 % Recurring revenue

Direct distribution 
In-house SDRs & solution sales

Spearhead products

Invoice-to-PayInvoice-to-Cash

Financial 
reporting

Payment & bank 
connections

Accounting & 
Archiving

PSA

ERP connector

Payroll HRM

Add-on Heeros products

Add-on Partner products

IDEAL CUSTOMER PROFILE

STRONG CUSTOMER RELATIONSHIPS

Lead Generation
Both organic and paid actions

CUSTOMER ACQUISITIONWELL-VETTED SAAS OFFERING

Indirect distribution 
Accounting office partners

Small and Medium sized businesses in 
Finland and selected European markets

3-50 MEUR in revenue (FINA)
1-30M MEUR in revenue (PSA)

50-500 headcount (FINA)
10-100 headcount (PSA)

Need for multi-country invoicing

12-36 months contracts

Average customer lifetime 
10-15 years

Low churn

107% NRR (Net Revenue Retention)



Our key strengths will help us deliver effectively
Best user experience for business management solutions
64% of direct customers and 31% of accounting offices mentioned ease of use as a 
Heeros key advantage (Seedi competitiveness analysis 2022)

Service + Software combo 
Fast implementation and support together with CSMs valued by customers

Strong ERP integrations
4/5 largest deals won at least partly because of our integration capabilities

Ability to serve mid-segment customers in multiple countries
Heeros invoice solutions are used in >20 countries

World-class partnerships for innovative services
Strong partnerships with Opentext and Enable Banking for delivering services 
across multiple countries

Scalable, cost-effective business and distribution model



Net revenue retention (NRR) 
1-9/23: 106 % (1-9/22: 109 %)

ARPA, End customer
1-9/23: 53 € (+9 %)

~18 000 end-customers 
~200 international customers

95% recurring revenue
Low churn

Broad portfolio of customers

Sticky long-term customer relationships



Sticky long-term customer relationships

Growing volume of 
enterprise data and 

increased 
automation of 

business processes

Modular solutions 
domestically with 

international capability

Tailored solutions with modular 
implementation supporting 

customers’ business processes

Possibility to expand internationally 
via own and partner solutions

Customer stickiness

Long term customer relationships

Low revenue churn rate even with 
pricing and packetizing changes

Happy 
long-term
customers

Deployment and training

Superb processes for quick and 
efficient onboarding, well respected 

Finland-based customer service

Project satisfaction 5/5

Positive user experience

Seamless and smooth user 
experience, integrated across 
different solutions

Great customer NPS

We expect to have significant potential to grow our business as 
more and more SMEs embrace the possibilities of digital era



Sticky long-term customer relationships

Growing volume of 
enterprise data and 

increased 
automation of 

business processes

Accounting Offices

Direct PSA Cloud Customers

Direct Financial Cloud Customers

Three types of customers



Pricing & packaging changes with constant optimization

~ 18 000
companies ARPA ARPA

+
ARPA

+
2022 2023 2024 2025

Upsell & cross-sell

Matching pricing & packaging 
with constantly increasing customer value

• Heeros is a price leader in key customer segments, which together with constantly 
developing product portfolio enables price increases to match customer value.

• Heeros has a proven track record of pricing & packaging changes from 2022-2023 
with small effects to churn.

ARPA 1-9/23:
53 eur 

Clear pricing power and agenda with limited churn



• A large transformation project was started in early 2020.  Since then, Heeros 

has made continuous investments in improving operational performance in 

multiple ways. 

• This has led to consistently increasing profitability. EBITDA has grown 

from less than 1 MEUR in 2019 to almost 2 MEUR in 2022.

• EBITDA dipped in 2022 due to integration of Taimer, acquired in H1 2022

• Heeros’ key focus area is increasing profitability, a goal where we have 

succeeded well in 2023

• During the first 9 months of the year EBITDA (adj.) grew by 32% y-o-y

• Heeros is now cash flow positive and self funded

Solid profitability through sharp focus on operational performance

2021
9,2 M€ revenue, 2,0 M€ EBITDA

2022
11,1 M€ revenue, 2,0 M€ EBITDA
Taimer acquisition 1.1.2022

2019
8,6 M€ revenue, 0,9 M€ EBITDA

2020
8,8 M€ revenue, 1,4 M€ EBITDA
Transformation project starts

Transformation of operations nears completion

2023 and beyond
Cash-flow positive, self funded
Growing profitably, +32% EBITDA 1-9/23



Solid financial track record enabling investments in growth

Solid profitability through sharp focus on operational performance

1 990 1 997

1 346
1 697

2021 2022 1-9/2022 1-9/2023

EBITDA,  EUR 1,000

9 201
11 083

8 190 8 486

2021 2022 1-9/22 1-9/23

Revenue, EUR 1,000

5 737

7 854

5 854
6 407

2021 2022 1-9/22 1-9/23

Contract Revenue, EUR 1,000

+4 %

+20 % +37 %

+9 %

2 062 2 061

1 410
1 855

2021 2022 1-9/2022 1-9/2023

EBITDA (adjusted),  EUR 1,000

+26 %
+0 % -0 % +32 %
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