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WALLIX
today 



European leader in Identity & Access
cybersecurity solutions

60%
annual recurring

business

233
employees in 16 

countries
(2022 FTE average)

90
countries covered

+300
resellers 

& integrators

€25m
turnover

+ 2,525
active contracts
(30/06/2023)

3

3
R&D

centers



Recognised solutions 
in IT and OT 
environment

4

PAM4OT
WALLIX inside

IT environment OT environment

Strategic extension of the 
offering

Common technological 
base

Access to very large 
businesses and upsell 
with existing business



FROST & SULLIVAN

In 2022, Frost & 
Sullivan ranked 
WALLIX PAM4ALL as 
the best PAM solution 
on the market in terms 
of cost, simplicity and 

flexibility. WALLIX 
receives 2022 
Customer Value 
Leadership Award
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WALLIX

recognized as
a leader in PAM
by the most
prestigious
consulting firms 

Lightning transition
in the space of three 
years from niche player 

to

Leader in 2022

KUPPINGERCOLE

WALLIX named  

Leader 3 years in a 

row (2020-2022) in 

KuppingerCole
Analysts’ Leadership 
Compass. 

QUADRANT 
KNOWLEDGE 
SOLUTIONS

In 2022, WALLIX 
makes direct entry as 
global leader in PAM



6Leading position in high-growth markets

€0,5bn / TCAM +14% p.a. in 22-25

€2.5bn / +13% p.a. in 22-25

€14bn (2021) / +14% p.a. in 22-32

PAM : Europe
Historical market

PAM : Global
 Market size

IAM
 Related development

Note : 2022 data / Source: CMI report
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Annual growth of nearly 30% over the last 10 years
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Turnover (€m) 

New record 
of over €25m

Acquisitions of 
Trustelem and 

Simarks

IPO

x12
in 10 years

x6
since IPO



H1 2023 turnover



Business activity returns to historic growth rates

Growth excluding Russia:

+27% in H1 2023 despite
deployment of the
subscription model
weighing on short-term
turnover recognition
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Strong momentum among
medium-sized companies
and resumption of major
projects, particularly in the
industrial sector

+26.7%

First contribution by 
Kleverware: €xx million 

24%

35%

10%

28%

10%*

29%*

H1 2018 H1 2019 H1 2020 H1 2021 H1 2022 H1 2023

Impact of 
COVID

Impact of 
Conflict

Return to 
normalized 

growth rates 
of almost 

30%  

* Excl. Russia



First half 2023 highlights 10

Enhanced
offering

North America

Fine-tuned management 
of the US organisation

EMEA excl. Russia

Return to hypergrowth rates
and increased recurring business

Strong momentum in key accounts and review 
of acquisition opportunities

Launch of SaaS Remote Access
Acquisition of Kleverware



Consolidated data (€000) - French GAAP

Solid growth in monthly recurring revenue (MRR)1

930 

1,122

1,415

6/30/2021 6/30/2022 6/30/2023

MRR

ARR = 12 x MRR

€17.0m

at June 30, 
2023

ARR

Ramp-up of

subscription model 

MRR up +26% over 12 months

ARR at June 30, 2023 represented 61%
of turnover on a rolling 12-month basis (vs 
56% a year earlier)

+52%

Unaudited data

1 Recurring business = maintenance revenue + subscriptions + multi-year managed services
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Record growth rates in traditional markets

EMEA (excl. France): €5.1m / +36.6% and +46.9% 
excl. Russia vs H1 2022 

Growth in Benelux, Spain and Italy
Strong momentum in key accounts in the OT 
segment

Excellent sales momentum in SME segment

France: €8.5m / +25.8% vs H1 2022

Unaudited data

12

60.8%

36.4%

2.8%

France EMEA excl. France USA and Rest of world

USA and Rest of world: €0.4m / -33.1% vs H1 2022

2.8% of the Group revenue
Fine-tuned management of the US organisation

33% growth in the Group’s traditional markets*

(96% of turnover)

*EMEA excl. Russia



Acceleration of business in H1 2023

Growth excluding Russia:

+29% in H1 2023 despite
deployment of the
subscription model
weighing on short-term
turnover recognition
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Unaudited consolidated data (€000) - French GAAP

Strong momentum among
medium-sized companies
and resumption of major
projects, particularly in the
European industrial sector

H1 2022 H1 2023 Change
2022/2023

Turnover 11,034 13,943 +26.4%

o/w Russia 363 152 -58.1%

Turnover excl. Russia 10,671 13,791 +26.7%+29.2%

First contribution by 
Kleverware: €204,000 



2023 –enhancement of the offering 
and strengthening of the OT
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Offering enhancement through innovation and external 
growth

Study of potential 
targets

in progress

Priority to profitable 
French start-ups/SMEs

Expansion into the Identity and 
Access Management (IAM) market

Enhance the value proposition of 
WALLIX PAM4ALL with additional 
technological building blocks

Talent development in the 
industrial cybersecurity market

Increase sales of the OT.security
offeringStrong potential for additional 

revenue from the installed base

Skills development in OT 
cybersecurity consulting and 
training

Launch of WALLIX PAM4ALL SaaS 
version and acquisition of 

Kleverware

Recruitment in progress and study 
of targeted acquisitions
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Kleverware: expansion into the Identity and Access 
Governance sector

Entry into the Identity and 
Access Governance segment

Upselling: enhancement of 
WALLIX PAM4ALL (launch in H2 
2023)

Key sectors: strengthening the 
key account client base in the 
banking and insurance sector

Estimated 2023 turnover: €1m

2022-2025 outlook:

• Turnover: +75% 

• Operating margin: > 15% by 
2025

Acquisition price: 

• Initial payment of €250,000
• Earnouts based on 

Kleverware’s performance

Why Kleverware? Financial metrics
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Successful OT.security offering: signing of key account 
contracts

Key Accounts

Europe

Renowned
OT expertise

Secure remote access by third-
party suppliers to OT systems 
installed in their plants

International manufacturer and 
distributor of domestic appliances

Viastore, international supplier of 
logistics systems

Significant potential: 
presence in over 3,000 
distribution centers

Significant potential: 
over 100 factories worldwide

Secure remote maintenance of 
Viastore systems on client 
premises 

Scalability, ease of use and 
integration

Scalability and adaptability, 
team commitment



18OT.security: tapping into a new world of opportunity 18

5% 
of 2022 order 

intake

10% 
of 2023 order 

intake

A global OT market
driven by industrial needs

and regulatory requirements

An offering recognized by Gartner
as one of the few solutions designed 
specifically for OT

GARTNER®: 
“Wallix is one of the few 

players to have developed PAM 
solutions specifically dedicated 

to the OT environment, in 
particular by developing 

Universal Tunneling.”

Strategic technological alliances

Expected surge in 
sales from 2023 
(excluding acquisitions)

Trained partners
(distributors and integrators)



Conclusion



Maintain a strong organic 
growth

Study targeted external 
growth opportunities

Ongoing strict control of 
financial metrics
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Gradual 
improvment in 

results and return 
to profitability in 

2024

2023: capitalize on our investments to achieve 
our targets



finance@wallix.com

https://www.youtube.com/channel/UCKT58VqricukJJxBTlLonAw
https://twitter.com/wallixfr
https://www.linkedin.com/company/wallix
http://www.wallix.com/contact
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