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This document is only provided for information purposes and does not constitute, nor should it be interpreted as, an offer to sell or exchange or acquire, or an invitation for 
offers to buy securities issued by any of the aforementioned companies. Any decision to buy or invest in securities in relation to a specific issue must be made solely and 
exclusively on the basis of the information set out in the pertinent prospectus filed by the company in relation to such specific issue. No one who becomes aware of the 
information contained in this report should regard it as definitive, because it is subject to changes and modifications. 
 
This document contains or may contain forward looking statements regarding intentions, expectations or projections of Virtualware 2007, S.A. (“Virtualware” or the 
“Company”) or of its management on the date thereof, that refer to or incorporate various assumptions and projections, including projections about the future earnings of 
the business. The statements contained herein are based on our current projections, but the actual results may be substantially modified in the future by various risks and 
other factors that may cause the results or final decisions to differ from such intentions, projections or estimates. These factors include, without limitation, (1) the market 
situation, macroeconomic factors, regulatory, political or government guidelines, (2) domestic and international stock market movements, exchange rates and interest rates, 
(3) competitive pressures, (4) technological changes, (5) alterations in the financial situation, creditworthiness or solvency of our customers, debtors or counterparts. These 
factors could cause or result in actual events differing from the information and intentions stated, projected or forecast in this document or in other past or future 
documents. Virtualware does not undertake to publicly revise the contents of this or any other document, either if the events are not as described herein, or if such events 
lead to changes in the information contained in this document. This disclaimer needs to be taken into account by those persons which may take a decision over the base of 
this document or to elaborate or disseminate opinions based hereof.  This document may contain summarised information or information that has not been audited. This 
document is confidential and it cannot be revealed or disclosed to third parties different from the original recipients, even partially, without Virtualware’s prior consent.

SAFE HARBOR



One year as a listed
company



We went public on April 
20th 2023.
The company is now listed on Euronext Access 
Paris, under the ticker MLVIR, with relevant 
market activity.

In its first 12 months as a listed company, its 
shares increased 36.6% in value (€8.20/ps).

VIRTUALWARE IS A LISTED COMPANY
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We have proven to be a 
stable stock, and a reliable 
company.
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We are fully transparent and open.

40 market communications and press releases.
Consistent media presence.
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And analyst see us in a 
positive light.
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2023

Remarkable Outcomes
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We had a strong contracted revenue booked of

5.75M €.

32%

25%

44%

EMEA LATAM NA

77%

23%

Direct Indirect



Truth is we are moving
towards SaaS Prominence. 

(as we planned in our Strategic Plan 2021-2023)
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We achieved record financial results.

Business revenues 4.55 M €

EBITDA 423,208 €

DFN/EBITDA 3.44



2023

Financial Results
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Profits and loss

*Adjusment for non cash stock compensation and activations

€ 2023 2022 %

Business Total Revenue 4,552,007 3,219,376 41%

Costs of Goods Sold (1,174,881) (768,542)

Gross Profit 3,377,127 2,450,834 38%

Changes in inventories of finished goods and work in progress (2,845) (179,332)

Work carried out by the company for its assets 527,608 638,906

Other Operating Revenues 414,623 541,837

Personnel Expenses (3,061,663) (2,445,916)

Other Operating Expenses (876,153) (720,152)

Grants to non-financial assets and others allocation 43,210 59,533

Impairment losses and gains/losses on disposal of non current assets (41,825) 0

Other Results 43,127 (18,324)

EBITDA 423,208 327,386 29%

Fixed Assets Depreciation and Amortization (271,606) (299,200)

Operating Income 151.602 28,186 438%

Adjusted EBITDA* 211,212 (215,698) 198%
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€ 2023 2022 %

Personnel Expenses 2,746,051 2,445,910 12%

Stock based compensation 315,612 -

Employees 50 49 2%

Personnel Expenses



€ 2023 2022 YoY

VIROO VRaaS (Subscription plans) 1,277,860.00 € 590,555.00 € 116%

VIROO Services (Hardware, Content, Other Viroo Services) 2,084,728.00 € 1,847,803 € 13%

Legacy Projects 255,567.00 € 141,518.00 € 81%

Business Total Revenue
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Balance sheet

€ 2023 2022 %

TOTAL ASSETS 6,037,402 3,595,462 67,92%

Fixed assets 1,916,194 1,502,825

Participations 108,575 35,297

NET WORKING CAPITAL 1,933,069 -54,751

Tax credits and deferred taxes 2,079,566 2,112,091

TOTAL LIABILITIES 6,037,402 3,595,464 67,92%

NON-RECOURSE RESOURCES 4,586,148 1,994,811

Equity (Own Funds) 1,221,045 790,832

Accruals and deferrals (Advance revenues from customers) 3,022,123 1,168,752

Capital subsidies 342,980 35,227

TOTAL NET FINANCIAL DEBT 1,451,254 1,600,653

Bank indebtedness 1,764,567 1,652,819

Other financial debts -313,313 -52,166
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Net Financial Debt

2023 2022

NET FINANCIAL DEBT 1.456.625 € 1.600.653 €

2023 2022

DFN/ EBITDA 3,44 4,89



Introducing our new 
Strategic Plan

2024-2026
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In the past few months, the company has advanced in 
significant ways

Expansion in the USA

John A. Cunningham 
appointed President of 

Virtualware USA, tasked with 
leading the company's market 

initiatives in the region.

New partners

New VIROO partners 
onboarded in USA, Brazil, UK 

and more…

Large VR contracts

The company signed new 
contracts, including one for 

12 new VIROO rooms and
3-year subscription plans

(1.5 M euros)
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Q&A



Thanks

ir@virtualwareco.com
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