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“Amount	payable	to	social	security	institutions”	mainly	relates	to	various	types	of	social	charges	to	be	paid	during	the	
following	HY	with	 reference	 to	 the	 remuneration	 of	 the	month	 of	 June,	 the	 thirteenth	month’s	 salary	 and	 holiday	
accrued	and	not	taken.		
Amounts	due	to	employees	refer	to	remuneration	for	the	month	of	June	liquidated	in	July,	holiday	accrued	and	not	
taken	and	the	accrued	13th	month.		
The	amount	due	 to	Zoidberg	Srl	 relates	 to	 the	acquisition	of	 the	company	Agile	Telecom	on	29	December	2015.	 In	
particular,	 Euro	 1	 million	 400	 thousand	 consists	 of	 the	 second	 and	 third	 tranches	 of	 the	 earn-out	 agreed	 by	 the	
parties,	as	further	detailed	above,	while	the	remaining	Euro	500	thousand	represented	a	security	deposit,	reimbursed	
on	18	July	2017,	following	the	presentation	by	Zoidberg,	of	the	surety	guarantee	contractually	provided.	
Deferred	 income:	 approximately	 75%	of	 the	 revenues	 of	MailUp	 come	 from	 recurring	 charges.	MailUp	 collects	 the	
recurring	charges	deriving	from	the	e-mail	service,	but,	on	an	accruals	basis,	only	part	of	the	charges	is	used	to	form	
the	year’s	income,	whilst	the	part	of	future	competence	is	used	as	a	basis	for	the	following	year’s	income.	
	
	
Income	statement	
	
	
Revenues	(20)	
	
	

Balance	as	at		30/06/2017	 Balance	as	at		30/06/2016	 Changes	
12,728,603	 9,869,906	 2,858,697	

	
	
	

Description	 30/06/2017	 	30/06/2016	 Changes	
Revenues	from	sales	of	mail	 4,511,644	 4,349,050	 162,595	
Revenues	from	sales	of	SMS	 7,512,506	 5,256,382	 2,256,124	
Revenues	from	sales	of	BEE	 374,564	 49,065	 325,498	
Revenues	from	sales	of	professional	
services	

218,413	 172,707	 45,706	

Other		 111,476	 42,702	 68,774	
Total	 12,728,603	 9,869,906	 2,858,697	

	
	
Other	income	(21)	
	

Balance	as	at		30/06/2017	 Balance	as	at		30/06/2016	 Changes	
356,049	 266,428	 89,621	

	
	
The	item	includes:	
-	rental	income	from	leased	properties,	Euro	19,820;	
-	contributions	relative	to	tax	credit	for	research	and	development,	Euro	86,334;	
-	 contribution	 disbursed	 by	 the	 Region	 of	 Lombardy	 as	 part	 of	 the	 “competitiveness	 agreements”	 tender,	 Euro	
144,393;	
-	contingent	assets,	Euro	93,123;	
-	other	residual	revenues,	Euro	12,379.	
	
Costs	for	services	(22)	
	
	

Balance	as	at	30/06/2017			 Balance	as	at		30/06/2016	 Changes	
8,616,902	 6,301,936	 2,314,966	

	
	
	
The	item	includes:	
-	costs	relative	to	the	purchase	of	SMS,	Euro	5,019,538;	
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-	costs	relative	to	directors’	emoluments	and	severance	indemnity	upon	termination	of	office,	Euro	507,525;	
-	costs	for	consultancy,	Euro	626,121;	
-	costs	for	the	use	of	third	party	assets,	Euro	457,455;	
-	IT	infrastructure	and	other	industrial	service	expenses,	Euro	494,722;	
-	marketing	and	advertising	services	expenses,	Euro	292,367;	
-	software	licences,	Euro	160,715;	
-	housing	and	hosting	services	expenses,	Euro	95,167;	
-	expenses	for	taking	part	in	event	and	trade	fairs,	Euro	80,115;	
-	bank	expenses,	Euro	93,859;	
-	expenses	for	transfers,	expense	and	Km	reimbursements,	Euro	139,591;	
-	costs	relating	to	the	AIM	Italy	market,	Euro	56,300;	
-	costs	for	utilities	and	office	facilities,	Euro	87,054;	
-	Internet	and	telephone	costs,	Euro	42,864;	
-	insurance,	Euro	40,177;	
-	costs	for	staff	searches	and	training,	Euro	31,659;	
-	costs	for	hardware	material	that	cannot	be	capitalised,	Euro	132,280;	
-	emoluments	to	the	Board	of	Auditors,	Euro	21,750;	
-	employee	benefits,	Euro	14,999;	
-	financial	communication	costs,	Euro	10,032;	
-	miscellaneous	administrative	services	expenses,	Euro	19,114;	
-	entertainment	expenses,	Euro	7,969;	
-	maintenance	of	own	or	third-party	property,	Euro	121,963;	
-	Supervisory	body	fees,	Euro	3,750;	
-	costs	for	translation	services,	Euro	13,764;	
-	retailer	fees,	Euro	40,807;	
-	other	residual	costs,	Euro	5,245.	
	
	
Payroll	costs	(23)	
	
	
This	item	includes	all	expenses	for	employees,	including	performance	promotions,	category	promotions,	cost	of	living	
bonuses,	costs	for	unpaid	holidays	and	allocations	required	by	law	and	collective	employment	contracts.	
	
The	cost	for	employees	is	shown	in	the	table	below:	
	

Description	 	30/06/2017	 	30/06/2016	 Changes	
Wages	and	salaries	 2,716,858	 2,566,315	 150,543	
Stock	options	 90,521	 	 90,521	
Welfare	and	social	security	 552,522	 558,785	 (6,263)	
Employee	termination	indemnities	 144,374	 157,571	 (13,197)	
	 3,504,275	 3,282,671	 221,604	
	
	
The	table	below	shows	the	Group	workforce,	broken	down	according	to	geographic	area:	
	
	

Level	of	
classification	

Number	
Total	

%	 Italy	 United	
States	of	
America	

Spain	 Denmark	

Labourers	 1	 1%	 1	 	 	 	
Office	workers	 126	 92%	 107	 1	 7	 11	
Middle	managers	 6	 4%	 6	 	 	 	
Managers	 4	 3%	 2	 1	 	 1	
Total	 137	 100%	 116	 2	 7	 12	
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Capitalisation	of	payroll	costs	for	development	activities	(24)	
	
	
	

Balance	as	at		30/06/2017	 Balance	as	at		30/06/2016	 Changes	
444,063	 645,525	 (201,462)	

	
These	 are	 the	 costs	 of	 staff	 involved	 in	 development	 activities	 capitalised	 in	HY1	 2017.	 The	 expenses	 span	 several	
years	and	the	related	benefits	are	also	seen	in	several	years.	
The	 capitalisation	 of	 the	 costs	 of	 staff	 involved	 in	 development	 is	 subject	 to	 the	 requirements	 already	 specified	
amongst	 the	 measurement	 criteria.	 For	 an	 in-depth	 analysis	 of	 the	 development	 projects,	 please	 refer	 to	 the	
information	given	on	the	paragraph	on	intangible	assets.				
	
	
Other	operating	expenses	(25)	
	
	

Balance	as	at		30/06/2017	 Balance	as	at		30/06/2016	 Changes	
209,637	 88,715	 120,933	

	
Costs	for	services	 30/06/2017	 30/06/2016	 Changes	

Change	in	inventories	of	finished	products	and	goods	 (12,370)	 (19,396)	 7,026	
Sundry	operating	expenses	 222,007	 108,111	 113,896	
Total	 209,637	 88,715	 120,933	

	
The	balance	booked	for	sundry	operating	expenses	is	detailed	below:	
	
-	losses	on	receivables,	Euro	8,916;	
-	contingent	liabilities	and	other	non-deductible	costs,	Euro	155,691;	
-	miscellaneous	tax	and	duties	(registration,	waste,	signs,	government	concession	rate,	etc.),	Euro	32,235;	
-	association	fees,	Euro	12,521;	
-	other	miscellaneous	expenses,	Euro	12,644.	
	
	
Amortisation,	depreciation	and	impairment	(26)	
	
Below	are	details:	
	

Provisions	and	impairment	 30/06/2017	 30/06/2016	 Changes	
Amortisation	of	intangible	fixed	assets	 553,501	 430,866	 122,635	
Depreciation	of	tangible	fixed	assets	 144,146	 138,236	 5,910	
Provisions	for	doubtful	debt	 14,343	 5,317	 9,026	
Total	amortisation,	depreciation	and	
provisions		

711,990	 574,419	 137,571	

	
	
	
Financial	expense	(27)	
	
 

Balance	as	at	30/06/2017		 Balance	as	at	30/06/2016		 Changes	
58,892	 29,402	 29,490	

 
The	amount	consists	of	interest	expense	on	bank	loans	and	exchange	losses.	It	also	includes	the	interest	cost	deriving	
from	the	actuarial	valuation	according	to	IAS	19R.	
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Financial	income	(28)	
	
	

Balance	as	at	30/06/2017		 Balance	as	at	30/06/2016		 Changes	
15,964	 2,144	 13,820	

 
 
The	amount	consists	of	interest	income	on	bank	current	accounts	and	exchange	gains.	
	
	
	
	
FY	income	tax	(29)	
	
 

Balance	as	at	30/06/2017	 Balance	as	at	30/06/2016	 Changes	
285,254	 372,341	 (87,087)	

	
	

Current	and	prepaid	tax	 30/06/2017	 30/06/2016	 Changes	
Current	tax	 316,597	 226,807	 89,790	
Deferred/prepaid	tax	 (31,343)	 145,534	 (176,877)	
Total	 285,254	 372,341	 (87,087)	

	
The	Group	companies	have	set	up	year	taxes	on	the	basis	of	the	application	of	current	tax	regulations	in	force	in	the	
relevant	country.	The	year’s	taxes	are	made	up	of	current	tax,	deferred	tax	and	prepaid	tax,	relating	to	positive	and	
negative	items	of	income	respectively	subject	to	imposition	or	deductions	in	years	other	than	those	during	which	they	
are	booked.	Prepaid/deferred	tax	connected	with	the	consolidation	entries	deriving	from	the	elisions	of	 intra-group	
margins	and	the	related	effect	on	the	consolidation	amortisation/depreciation	shares,	have	also	been	calculated.	
	
	
Related	party	transactions	
	
Transactions	 implemented	by	the	Group	with	related	parties,	 identified	according	to	the	criteria	defined	by	 IAS	24	-	
Related	party	disclosure	-	are	carried	out	at	arm’s	length.		
Below	are	the	equity	and	economic	balances	relative	to	Group	transactions	with	related	parties	for	the	period	ended	
on	30	June	2017.	
	

Company	 Fixed	receivables	 Trade	
receivables	

Trade	
payables	

Other	
receivables	

Other	
Payables	 Dividends	 Sales	 Purchases	

Consorzio	CRIT	Scarl	 14,641		 8,450		 	 	 	 	 	 	
Associates	 14,641		 8,450		 -	 -	 -	 -	 -	 -	
Grafo	Ventures	di	Giandomenico	Sica	 	

	
10,631		

	 	 	 	
70,471		

Floor	Srl	 	 	 	 	 	 	 	 12,228		
Zoidberg	Srl	 	 	 	 	 1,900,000		 	 	 	
Other	related	companies	 -	 -	 10,631		 -	 1,900,000		 -	 -	 82,699		
	
The	 most	 significant	 amount	 relates	 to	 the	 extraordinary	 purchase	 of	 the	 controlling	 stake	 in	 Agile	 Telecom.	 The	
current	balance	of	this	item,	as	already	specified	above,	equal	to	Euro	1,400	thousand,	is	given	by	the	residual	earn-
out	that	will	be	paid	by	MailUp	at	the	future	maturities	agreed	with	the	seller.		
	
The	additional	amounts	relate	to	commercial	and	financing	relationships	with	the	associated	CRIT	consortium,	supply	
contracts	with	Grafo	Ventures	and	the	lease	fee	of	the	new	administrative	and	operational	office	in	Cremona	of	the	
parent	company	at	the	Digital	Innovation	Center.	
	
Potential	assets	and	liabilities	
	
The	company	has	no	potential	assets	and	liabilities	as	at	30/06/2017.	
	
Fees	to	directors	and	auditors	
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Directors’	fees	came	to	Euro	507,525,	including	the	severance	indemnity	upon	cession	of	office,	whilst	the	fees	to	the	
Boards	of	Auditors,	where	present,	came	to	Euro	21,750.	
	
	
Fee	to	the	independent	auditing	firm	
	
Please	note	that	-	in	accordance	with	letter	16-bis	of	Art.	2427	of	the	Civil	Code	-	the	total	amount	of	fees	due	to	the	
independent	auditing	firm	in	HY1	2017	was	Euro	29,728,	including	costs	and	expenses.	
	
Disclosure	regarding	coordination	and	management	activities		
	
In	accordance	with	Art.	2497-bis	of	the	Civil	Code,	we	would	specify	that	the	parent	company	is	not	subject	to	third-
party	coordination	and	management.	
	
Subsequent	events	
	
The	commitment	of	MailUp	to	fighting	spam	and	phishing	has	been	strengthened.	The	email	ecosystem	is	constantly	
threatened	by	 sending	unauthorized	messages,	whether	 they	 are	unwanted	promotional	 emails	 or	more	 elaborate	
actual	 fraudulent	 attempts,	 such	 as	 phishing.	 With	 nearly	 2	 billion	 messages	 sent	 per	 month	 from	 clients	 and	 to	
recipients	around	the	world,	MailUp	is	at	the	forefront	in	combating	bad	practices	and	improving	the	world	of	email	
marketing.	 MailUp	 has	 always	 invested	 in	 the	 development	 and	 improvement	 of	 Machine	 Learning	 proprietary	
algorithms	and	predictive	models	to	identify	those	who	do	not	respect	the	rules	of	excellence	and	in	2017,	has	more	
than	doubled	the	specific	 investment	over	the	previous	year.	 It	 is	very	 important	that	all	the	players	 involved	in	the	
email	sending	and	receiving	process	are	responsible	and	do	their	utmost	to	maintain	users’	confidence	in	the	tool.	For	
this	reason,	MailUp	is	a	member	of	several	organizations	and	work	groups	focused	on	defining	and	respecting	the	best	
practices	 for	 sending	 email	 communications	 (and	 not	 only),	 including:	M3AAWG	 (Messaging,	Malware	 and	Mobile	
Anti-Abuse	Working	 Group),	 APWG	 (Anti	 Phishing	Working	 Group),	 ESPC	 (Email	 Service	 Provider	 Coalition),	 Signal-
Spam	(France)	and	CSA	(Certified	Senders	Alliance).	Thanks	to	these	partnerships,	MailUp	offers	the	community	the	
results	of	its	research	and	investment,	comparing	itself	on	a	like-for-like	basis	with	industry	global	leaders,	from	ESP	
(email	service	providers),	 to	 ISP	(such	as	Gmail,	Outlook,	Yahoo!)	and	actively	collaborating	with	them	to	effectively	
address	the	fight	against	all	forms	of	abuse	related	to	email	and,	more	generally,	all	electronic	messaging	activities.	
	
On	25	July	2017,	the	Board	of	Directors	of	MailUp	resolved	to	give	partial	execution	to	the	delegation	under	Art.	2443	
Civil	 Code,	 conferred	 by	 the	 Extraordinary	 Shareholders’	 Meeting	 of	 23	 December	 2015,	 by	 increasing	 the	 share	
capital,	paid	and	indivisible,	for	a	maximum	amount	of	Euro	6,264,000	(including	premium),	by	issuing	a	maximum	of	
2,610,000	 ordinary	 shares	 with	 no	 indication	 of	 nominal	 value	 expressed.	 Newly-issued	 shares	 were	 offered	 for	
subscription	under	private	placement	through	an	accelerated	bookbuilding	procedure	and	they	were	issued	with	the	
exclusion	 of	 the	 option	 right	 under	 art.	 2441,	 paragraph	 5,	 Civil	 Code,	 as	 to	 be	 reserved	 exclusively	 to	 “qualified	
investors”	and	“institutional	investors”.	The	transaction	aims	to	help	strengthen	the	equity	and	financial	structure	of	
MailUp	-	also	contributing	to	the	expansion	of	the	stock	market	capitalization	for	future	objectives	of	expansion	of	the	
company	-	and	to	support	the	related	growth	and	development,	also	through	external	 lines	or	through	mergers	and	
acquisitions	 (falling	 within	 the	 company’s	 business	 plan),	 as	 well	 as	 to	 increase	 the	 float	 with	 the	 consequent	
expansion	and	diversification	of	the	equity	base	facilitating	the	exchange	of	securities.	
	
On	 26	 July	 2017	 was	 the	 successful	 completion	 of	 the	 capital	 increase	 subscription	 implemented	 by	 means	 of	
accelerated	 bookbuilding	 procedure	 for	 2,610,000	 new	 ordinary	 shares	 with	 no	 indication	 of	 the	 nominal	 value	
expressed,	 corresponding	 to	 approximately	 23%	 of	 the	 pre-money	 share	 capital,	 for	 a	 total	 of	 Euro	 6,003,000	
(including	premium).	Demand	was	40%	higher	than	the	amount	offered.	Newly-issued	shares	were	placed	at	a	price	
per	share	of	Euro	2.30	each.	The	transaction	was	regulated	by	means	of	delivery	of	securities	and	payment	of	the	fee	
(“settlement”)	 on	 28	 July	 2017.	 Following	 the	 full	 subscription	 of	 newly-issued	 shares,	 the	 share	 capital	 of	MailUp	
after	the	increase	reached	Euro	351,640.68,	divided	into	14,065,267	ordinary	shares	with	no	indication	of	the	nominal	
value	expressed,	with	a	float	of	approximately	33%.	In	the	context	of	the	transaction,	MailUp	has	undertaken	90-day	
lock-up	 commitments	 in	 line	with	market	 practices	 for	 similar	 transactions,	 subject	 to	 issues	 of	 share	 reserved	 for	
stock	option	plans	 and/or	 stock	 grants.	 Fidentiis	 Equities	 S.V.,	 S.A.	 operated	as	 Sole	Bookrunner	of	 the	accelerated	
bookbuilding.	
	
Net	financial	position	
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Below	is	a	breakdown	of	the	consolidated	net	financial	position	that	ensues	from	a	comparison	of	liquid	funds	as	at	30	
June	 with	 financial	 debt	 contracted	 with	 regards	 to	 banks	 and	 other	 institutional	 lenders,	 in	 the	 specific	 case	
Finlombarda,	for	the	residual	portion	of	a	special-rate	loan.	
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NET	FINANCIAL	POSITION	 30/06/2017	 31/12/2016	 change	 change	%	
	 	 	 	 	A.	Cash	 (6,240,975)	 (4,461,219)	 (1,779,757)	 40%	
B.	Other	cash	equivalents	 -	 -	 -	

	C.	Securities	held	for	trading	 -	 -	 -	
	D.	Liquidity	(A)	+	(B)	+	(C)	 (6,240,975)	 (4,461,219)	 (1,779,757)	 40%	

E.	Current	financial	receivables	 -	 -	 -	
	F.	Current	bank	payables	 38,006	 23,762	 14,243	 60%	

G.	Current	portion	of	non-current	debt	 1,635,061	 1,221,115	 413,945	 34%	
H.	Other	current	finance	payables	 8,385	 16,750	 (8,365)	 -50%	
I.	Current	financial	debt	(F)	+	(G)	+	(H)	 1,681,451	 1,261,627	 419,824	 33%	
J.	Net	current	financial	debt	(I)	+	(E)	+	(D)	 (4,559,524)	 (3,199,592)	 (1,359,932)	 43%	
K.	Non-current	bank	payables	 2,595,885	 2,246,145	 349,740	 16%	
L.	Bonds	issued	 -	 -	 -	

	M.	Other	non-current	payables	 -	 -	 -	
	N.	Non-current	financial	debt	(K)	+	(L)	+	(M)	 2,595,885	 2,246,145	 349,740	 16%	

O.	Net	financial	debt	(J)	+	(N)	 (1,963,639)	 (953,447)	 (1,010,192)	 106%	
Recommendation	CESR	54/B	2005	

	 	 	 		
Reference	 is	made	 to	 the	section	“Other	Current	Liabilities”	above	and	 transactions	with	 related	parties	 for	 further	
information	regarding	other	payables	not	 included	in	the	NFP	and,	 in	particular,	the	non-costly	debt	with	respect	to	
the	seller	of	the	controlling	stake	in	Agile	Telecom,	Zoidberg	Srl.		
	
	
Milan,	27	September	2017	
	
The	Chairman	of	the	Board	of	Directors		
	
Matteo	Monfredini			
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Appendix	1	
	
Effects	of	the	adoption	of	the	IAS/IFRS	accounting	standards	on	the	Consolidated	Income	Statement	of	

comparison	as	at	30/06/2016	
	

The	 following	 is	 a	 brief	 summary	 of	 the	 effects	 in	 terms	 of	 the	 consolidated	 income	 statement	 in	 relation	 to	 the	
comparison	column	as	at	30	June	2016	following	the	adoption	of	the	IAS/IFRS	accounting	standards.	
	
MAILUP	GROUP	CONSOLIDATED	INCOME	STATEMENT	 		 		 		 		
As	at	30/06/2016	 		 		 		 		

(figures	in	Euro	thousands)	 Notes	 Italian	Accounting	Standards	
(*)	

FTA	
adjustments/reclassifications	

IAS/IFRS	accounting	
standards	

		 		 		 		 		
Revenues	 (1)	 9,867,857	 2,049	 9,869,906	
Other	income	 (2)	 252,818	 13,610	 266,428	
Costs	for	services	 (3)	 (6,298,465)	 (3,472)	 (6,301,936)	
Payroll	costs	 (4)	 (3,297,693)	 15,022	 (3,282,671)	
Capitalisation	of	payroll	costs	for	development	activities	 		 645,525	 		 645,525	
Other	operating	expenses	 		 (88,715)	 		 (88,715)	
EBITDA	 		 1,081,327	 27,209	 1,108,536	
Amortisation,	depreciation	and	impairment	 (5)	 (1,077,919)	 503,500	 (574,419)	
EBIT	 		 3,408	 530,710	 534,118	
Financial	income	/	(expense)	 (2)	 (6,894)	 (20,364)	 (27,258)	
Pre-tax	profit		 		 (3,486)	 510,345	 506,860	
Income	tax	 (6)	 (149,837)	 (222,504)	 (372,341)	
Net	period	result	 		 (153,323)	 287,841	 134,519	
of	which	net	result	pertaining	to	minorities	 		 9,015	 		 9,015	
Net	Group	result	 		 (162,338)	 287,841	 125,504	

	
	
	
Notes:	
(1)	deferred	income	adjustment	on	text	messaging;	
(2)	reclassification	former	extraordinary	income;	
(3)	zeroing	deferred	expenses	PayPerClick	and	M&A	costs	capitalised;	
(4)	zeroing	deferred	expenses	commissions	and	TFR	severance	adjustment	(IAS	19);	
(5)	adjustment	depreciation	of	assets	and	consolidation	difference;	
(6)	allocation	prepaid	taxes	ias.	
	
	
	
Milan,	27/09/2017	
	
The	Chairman	of	the	BoD	
	
Matteo	Monfredini	
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