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INNOVATION
• Fast-growing industry: cloud 

software/marketing technology

• Focus: data-driven omni-channel 

marketing automation

• The only vertically integrated 

marketing technology player

GROWTH
• Organic growth: 

Revenues 

✓ +26% FY 2017

✓ +38% 1H 2018

EBITDA

✓ +21% FY 2017

✓ +56% 1H 2018

• 5 acquisitions in 3 years

ABOUT US / 1

GLOBAL EXPANSION
• International revenues from 10% to 

45% since IPO

• Serving 20,700+ companies in 115+ 

countries

• 170+ employees in 3 continents
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A Tech Group Built on Strong Synergies
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*In 2016 Group transitioned to IFRS accounting standards, FY 2015 is restated. Therefore historical data may not be comparable.
Data in Mn/EUR. 5

EBITDA

+26% +38% 

REVENUES
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PERSONNEL AND HEADCOUNT D&A

*In 2016 Group transitioned to IFRS accounting standards, FY 2015 is restated. Therefore historical data may not be comparable.
Data in Mn/EUR. 
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SHAREHOLDERS’ EQUITY

IPO

ABB

NET CASH POSITION 

(before M&A)

*In 2016 Group transitioned to IFRS accounting standards, FY 2015 is restated. Therefore historical data may not be comparable.
Data in Mn/EUR. 
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BY BUSINESS UNIT

*In 2016 Group transitioned to IFRS accounting standards, FY 2015 is restated. Therefore historical data may not be comparable.
Data in Mn/EUR. 

Revenues EBITDA

1H 2018 1H 2017 Var% 1H 2018 1H 2017 Var%

MailUp 6,2 5,5 13,8% 1,1 1,4 -23,8%

Agile Telecom 10,2 6,2 64,1% 1,3 0,8 50,4%

Acumbamail 0,5 0,3 48,8% 0,2 0,1 25,0%

Globase 0,4 0,5 -31,7% (0,1) (0,3) 62,9%

BEE 0,4 0,2 131,5% 0,1 (0,2) 150,3%

Holding 0,3 0,4 -2,8% (0,6) (0,7) 11,7%

Totale 18,0 13,1 37,8% 1,9 1,2 55,7%
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*In 2016 Group transitioned to IFRS accounting standards, FY 2015 is restated. Therefore historical data may not be comparable.
Data in Mn/EUR. 

BY GEOGRAPHY

Revenues ITA Revenues RoW TOTAL

1H 2018 1H 2017 ch% 1H 2018 1H 2017 ch% 1H 2018 1H 2017

MailUp 5,8 5,0 15,8% 0,4 0,4 -9,8% 6,2 5,5

Agile Telecom 4,0 2,5 57,2% 6,2 3,7 68,9% 10,2 6,2

Acumbamail 0,0 0,0 0,5 0,3 48,8% 0,5 0,3

Globase 0,0 0,0 100,0% 0,4 0,5 -32,2% 0,4 0,5

BEE 0,0 0,0 0,4 0,2 127,2% 0,4 0,2

Holding 0,3 0,4 -2,8% 0,0 0,0 0,3 0,4

Total 10,1 7,9 28,3% 7,9 5,2 52,5% 18,0 13,1

% BREAKDOWN 56,3% 60,5% 43,7% 39,5%
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DATATRICS ACQUISITION

PRODUCT

• Predictive data-driven omni-channel orchestration for customer 

engagement and journey management

• Extends the traditional marketing automation with artificial 

intelligence (AI)

RATIONALE

• Cross-selling to boost ARPU

• Datatrics platform already integrated with MailUp and BEE

• Leveraging the MailUp Group skills and brand to foster growth on 

mid-large companies

• Data-core that enables further innovations and acquisitions

COMPANY

• Fast-growing startup with 20+ employees, € 0.3M revenues in 2017

• +43% clients growth in 1H 2018

• 100+ clients including KLM, LeasePlan, BP, CarGlass, Rabobank

• Ready for international expansion

FINANCIALS

• Binding SPA signed September 19th 2018, expected closing by the 

end of October 2018

• 3 months due diligence with two pilot tests

• EV = € 3.8M (€ 2.3M in cash, € 1.5M in newly issued shares)

• The founder / CEO only gets shares

• 3-4 years lock-up

• Earn-out scheme (max € 3M in shares)



CUSTOMER DATA PLATFORM + PREDICTION & DECISION
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DATATRICS / PRODUCT, BUSINESS, TECHNOLOGY
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DATATRICS / CREATE 360° CUSTOMER PROFILE
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DATATRICS / FUTURE BEHAVIOUR
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DATATRICS / OUTPUT



CUSTOMER DATA PLATFORM + ACTIVATION
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MORE SYNERGIES

AI DATA-DRIVEN PLATFORM

EMAIL EDITOR

EMAIL EDITOR

MESSAGING SERVICES

MESSAGING SERVICES

PROFESSIONAL SERVICES

FREEMIUM TOOL

EMAIL EDITOR

MESSAGING SERVICES

AI DATA-DRIVEN PLATFORM
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THE COMPETITIVE LANDSCAPE
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INDUSTRY STRUCTURE AND GROUP POSITIONING
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→ Capturing value across the chain

→ Increasing knowledge and exploit innovation

Current products 

New products via R&D or M&A



BUSINESS MODEL AND INVESTMENT CASE / 1

EXPLOITING A GROWING MARKET

• The Marketing Technology sector (i.e., a cloud-based

ecosystem of marketing softwares) expanded by 40% this year*.

• Bessemer BVP Cloud Index grew +657% since January 2011,

three times more than the Nasdaq Index (+205%)

• Hundreds of new solutions / startups 

launched

• Wider use of data / AI

• Market consolidation trend, with bigger 

players acquiring smaller ones at virtually any 

price

20

* Source: chiefmartech.com



BUSINESS MODEL AND INVESTMENT CASE / 2

• Email and mobile messaging are the core activities, 

complemented innovative marketing technology solutions 

and professional consulting services

• All tools/solutions are offered unbundled or combined and 

are provided in a highly synergic way to distributed customer 

base.

• Most services are delivered via SaaS-based proprietary engines 

and generating sound recurring revenues cashed in upfront 

via subscriptions.

…LEVERAGING ACQUIRED LEADERSHIP AND A 

STRONG CASH POSITION…

• Services delivered to 20,700+ companies in 115+ 

countries. 

• Double-digit growth in both topline and 

profitability

• Net Cash Position at €8,9M and improved cash 

conversion rate: EBITDA to OpFCF at ca. 70%

21

Data as of 30 June, 2018



BUSINESS MODEL AND INVESTMENT CASE / 3

• Capitalising on R&D efforts to ride the evolution

• Expanding the set of integrated solutions with third-party 

companies such as CRM, CMS, e-commerce, advertising…

• Developing innovative in-house solutions, 

• Exploiting BEE growth potential in becoming the global market 

standard editor for email

• Pushing for higher intragroup synergies thanks to cross-
fertilization among group companies 

• Scouting for M&A targets: complementary, synergic, 
profitable, cashflow positive, steadily growing company

…VIA ORGANIC AND M&A DEVELOPMENT

• Boosting ARPU to secure business against 

competition by commoditization effect

• Widening geographical footprint, and gaining 

further know-how via the acquired companies

• Applying managerial best practices in 

revamping and optimize acquired assets from a 

technological and financial point of view

22



23Source: Borsa Italiana, as of 26 September 2018

STOCK INFORMATION

*   Group’s Founders and Management Team Group
**  Including employees SOP (1.4%) and treasury shares (0,4%)

ISIN IT0005040354

BIT MAIL

Bloomberg MAIL IM

Reuters MAIL.MI

IPO Price 
(29 Jul 2014)

1.92 Eur

Current Price 
(28 Sep 2018)

2.40 Eur

Current Market Cap 
(28 Sep 2018)

34.7M Eur

SHAREHOLDERS AIM ITALIA

PRICES AND VOLUMES SINCE IPO

Gorni 
Nazzareno*

11,7%

Azzali Luca*
11,6%

Miscia 
Alberto*

11,6%

Monfredini 
Matteo*

11,5%
Bettoni 

Matteo*
11,5%

Zoidberg Srl
7,7%

Market**
34,4%

2015 2016 2017 2018



CONTACTS

Address
Viale Francesco Restelli, 1

20124 Milan, ITALY

Phone
+39 02 71040485 

Email
investor.relations@mailupgroup.com
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SUBSCRIBE!

INVESTOR MONTHLY NEWSLETTER

http://updates.mailup.com/frontend/forms/Subscription.aspx?idList=99&idForm=500&guid=2dc5f3bd-ffa6-4a63-b54a-030e23e9b6f5
http://updates.mailup.com/frontend/forms/Subscription.aspx?idList=99&idForm=500&guid=2dc5f3bd-ffa6-4a63-b54a-030e23e9b6f5


Disclaimer
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This presentation (the “Document”) has been prepared by MaiUp S.p.A. (“MailUp” or the “Company”) solely for information purposes on the Company and the Group (“MailUp Group”). In
accessing the Document, you agree to be bound by the following restrictions, terms and conditions.

The Document does not constitute in any way investment advice or a solicitation to purchase securities, nor is it intended as a recommendation, consulting or suggestion, offer or invitation or
promotional message for the purchase, sale or underwriting of the Company or its shares or any other securities/financial instruments issued by the Company.

The Document cannot be used in the context of a public offer or investment solicitation. As a result, the Company, its directors, employees, contractors, and consultants do not accept any
liability in relation to any loss or damage, costs or expenses incurred by any person who relies on the information contained herein or otherwise arising from its use and any such liability is
expressly disclaimed.

The Document is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident of, or located in, any locality, state, country or other jurisdiction where
such distribution or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction. The Document is not for publication, release or
distribution in the United States, Australia, Canada or Japan or in any jurisdiction where it is unlawful to do so. The release or distribution of the Document or access to it in other jurisdictions
may be restricted by law and persons into whose possession this document comes should inform themselves about and observe any such restriction. Any failure to comply with these
restrictions may constitute a violation of the laws of any such other jurisdiction.

The Document may contain forward-looking statements, i.e. all information and matters that are not historical facts and are based upon certain assumptions about future events or conditions
and are intended only to illustrate hypothetical results under those assumptions, not all of which are specified herein.

Certain industry and market data contained in the Document come from third party sources, such as industry publications, studies, surveys or any other source generally believed to be
reputable and reliable, but upon which neither the Company, nor its directors, employees, contractors, and consultants has performed an independent verification.

The terms, data and information contained in the Document are subject to modification and update at any time; although the Company, its directors, employees, contractors, and consultants do
not assume any responsibility to communicate or otherwise make known, in advance or subsequently, such changes and/or updates nor for any damages that may result from improper use of
the information (including communications of changes and updates) included in the Document.

The Document is not intended as, nor should it be regarded as a complete and comprehensive description of the Company and does not necessarily contain all the information that the
recipients may consider relevant in relation to the Company. The provision of the Document does not give the recipient any right to access more information.

Within the limits of law, the Company, its directors, employees, contractors, and consultants make no statement, give no guarantee or assume any responsibility, express or implied, regarding
the accuracy, the adequacy, sufficiency and completeness and up-to-date nature of the information contained in the Document nor in respect of any eventual errors, omissions, inaccuracies or
oversights contained herein.

Historical and actual data and performances are not indicative nor constitute a guarantee of future performance: the results or actual performance may therefore be different, even significantly,
from historical and / or from those obtained and the Company does not assume any liability with respect thereto.


