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Growens is an integrated industrial group developing technologies for predictive 
marketing, mobile messaging and content creation, meant for organisations 
wishing to communicate effectively with their customers worldwide. 

1H22: Revenues strongly up, profitability down 
1H22 results came ahead of our FY22E top line expectations, while being 
short on profitability.  

1) Revenues were up double-digit both in SaaS and CPaaS components, 
+35% and +44% y/y respectively;  

2) EBITDA was down -44% to ca. €1.4mn (EBITDA margin at 2.9% as of 
1H22 vs. 7.1% as of 1H21) due to: a) higher S&M costs supporting the 
growth of the various Business Units, b) lower EBITDA of the CPaaS line 
and, c) one-off costs related to Contactlab acquisition;  

3) Net Cash Position weighed down by changes in Working Capital and by 
€3.7mn Contactlab’s acquisition cash out. 

On the positive side we flag BEE’s continuous growth ($10mn ARR 
achieved as of August 2022), while on the negative side we underline 
Datatrics much slower than expected recovery. 

 

New estimates: top line up, margins and Net cash cut 
We are updating our 2022E-24E estimates, as follows: 

® Top line revised upward, considering Contactlab's additional revenue 
contribution and Agile Telecom’s stronger results; 

® Operating Profitability revised downward, to take into account weaker 
than expected 1H22 results, Datatrics lagging recovery and some 
additional one-off costs related to Contactlab integration;  

® Worthy to mention, Growens top management has stated that from 
now it will try to follow the “rule of 40%” for all the business units, i.e. 
either they grow at double digit rates, or they commit to generate 
double digit margins. 

Fair Value at €6.00 per share (from €6.50) 
Growens proved to be a resilient stock, being substantially flat YTD 
compared to the average performance of international MarTech 
competitors, whose share value has more than halved YTD.  

Taking into account revised 2022E-24E financial forecasts, we update our 
Sum-of-the-Parts based fair value at €6.00 p.s. (down from €6.50). At such 
fair value, Growens would trade at 0.8x EV/Sales and 13.1x EV/EBITDA 
2023E. We note that an increasing part of Group’s value derives from BEE, 
and we expect this trend to continue. 

 Fair Value (€) 6.00  

 Market Price (€) 4.79  

 Market Cap. (€m) 73.7  

 
 KEY FINANCIALS (€m) 2021A 2022PFE 2023E  

 REVENUES 71.2 100.1 113.8  

 EBITDA 5.2 4.5 7.0  

 
EBIT 1.1 -1.1 0.6  

 NET PROFIT 0.4 -0.6 0.5  

 EQUITY 17.5 16.9 17.4  

 NET CASH POS. 6.5 0.5 4.5  

 EPS ADJ. (€) 0.02 0.00 0.03  

 DPS (€) 0.00 0.00 0.00  
Source: Growens (historical figures), 
Value Track (2022E-23E estimates) 

 

 KEY FINANCIALS (€m) 2021A 2022PF
E 

2023E  
 EBITDA MARGIN (%) 7.3 4.5 6.2  

 EBIT MARGIN (%) 1.6 nm 0.5  

 NET DEBT / EBITDA (x) nm nm nm  

 NET DEBT / EQUITY (x) nm nm nm  

 EV/SALES (x) 0.9 0.8 0.6  

 EV/EBITDA (x) 12.5 16.7 10.2  

 EV/EBIT (x) 57.6 nm nm  

 P/E ADJ. (x) nm nm nm  
Source: Growens (historical figures),  
Value Track (2022E-23E estimates)  
 

 STOCK DATA    
 FAIR VALUE (€)  6.00  
 MARKET PRICE (€)  4.79  
 SHS. OUT. (m)  15.4  
 MARKET CAP. (€m)  73.7  
 FREE FLOAT (%)  34.9  
 AVG. -20D VOL. (#)  5,133  
 RIC / BBG  GROW.MI / GROW IM  
 52 WK RANGE  4.10-5.48  

Source: Stock Market Data 
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Business Description 
Growens is a leading cloud based digital marketing technology hub currently 
offering its solutions to several thousand customers worldwide, with a 
consolidated expertise on small to medium-sized enterprises. 

In greater detail, Growens is involved in the provisioning of email marketing 
services, delivery of mobile text messages (for both transactional and 
marketing purposes), email editing support, Predictive Marketing CDP and 
professional services to business clients. 

Shareholders Structure 

 
Source: Growens SpA 

 

 

  

Key Financials 
€mn 2021A 2022PFE 2023E 2024E 

Total Revenues  71.2 100.1 113.8 126.2 

Chg. % YoY 9.2% 40.5% 13.7% 10.9% 

Reported EBITDA  5.2 4.5 7.0 8.0 

EBITDA Margin (%) 7.3% 4.5% 6.2% 6.3% 

Reported EBIT 1.1 -1.1 0.6 1.5 
EBIT Margin (%) 1.6% -1.1% 0.5% 1.2% 

Reported Net Profit 0.4 -0.6 0.5 1.1 

Chg. % YoY -34.8% -270.4% -171.7% nm 

Adjusted Net Profit 0.4 0.0 0.5 1.1 

Chg. % YoY -34.8% -93.1% nm nm 

     

Net Fin. Position  6.5 0.5 4.5 6.8 

Net Fin. Pos. / EBITDA (x) nm nm nm nm 
     

Capex -4.1 -4.2 -4.0 -5.5 

OpFCF b.t. 4.7 -0.9 4.1 2.7 
OpFCF b.t. as % of EBITDA  89.7% -20.6% 59.1% 33.2% 

 

 Source: Growens SpA (historical figures), Value Track (estimates) 

 

FY2021 Revenues by geography 

 
Source: Growens SpA 

 

 
FY2021 Revenues by business line 

 
Source: Growens SpA 

 

 

  Investment case 
Strengths / Opportunities 

® Full range of marketing technology services (SMS, email, email editor, 
CDP services, professional ones); 

® Highly diversified customer base ranging from professional marketers to 
developers and to wholesalers both at a domestic and international level; 

® Intense and effective R&D effort generating high-value opportunities. 

Weaknesses / Risks 

® Much smaller size if compared to Anglo-Saxons competitors; 

® MarTech moves fast and Growens capability to keep up with the pace 
could be limited due to financial availabilities. 

Stock multiples @ €6.00 Fair Value  
2022PFE 2023E 

EV / SALES (x) 1.0 0.8 

EV / EBITDA (x) 21.2 13.1 

EV / EBIT (x) nm 150.6 

EV / CAP.EMP. (x) 5.8 7.1 

OpFCF Yield (%) -1.0 4.5 

P / E (x) nm nm 

P / BV (x) 5.6 5.4 

Div. Yield. (%) 0.0 0.0 
 

Source: Value Track 
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Top line above expectations, short on profitability 
Growens interim results are ahead of our FY22E expectations as far as top line is concerned, while 
lower in terms of operating profitability. Key messages are as follows: 

® Top line: Double-digit increase of the core SaaS and CPaaS revenue components; 

® Operating Profitability: negatively impacted by higher S&M costs, worse product mix and one-off 
elements; 

® Cash Flow generation: Operating cash flow absorption due to adverse Working Capital evolution 
(also due to Contactlab consolidation effect); 

® Net Cash Position weighed down by Working Capital evolution and by Contactlab’s acquisition 
cash out. 

 

Growens: 1H22 Key Financial Items 

(€mn) 1H21 1H22 D YoY (%) 

     SaaS Revenues 12.50 16.90 35.2% 

     CPaaS Revenues 20.74 29.81 43.7% 

     Other Revenues 0.45 0.48 5.8% 

Total Revenues 33.69 47.18 40.0% 

Gross Profit 11.60 13.67 17.9% 

Reported EBITDA 2.41 1.36 -43.7% 

Reported Net Profit 0.30 -0.93 n.m. 

    

Net Fin. Position [Cash (+)] 6.52 (*) 1.02 n.m. 

Net Fin. Position [Cash (+)] ex IFRS16 9.82 (*) 3.69 n.m. 
 

Source: Growens, Value Track analysis (*) As of 31/12/2021 

 

 

Growens by Business Units: 1H22 vs. 1H21 
 Revenues EBITDA 

€mn 1H21 1H22 Δ(%) 1H21 1H22 Δ(%) 

            Mailup 8.2 ca.8.9 ca. 7% 1.4 ca. 1.4 ca. 0% 

     Contactlab (*) -- ca. 1.7 nm -- ca. 0 nm 

     One-Off Costs -- -- nm 0 ca. -0.3 nm 

MailUp + Contactlab (*) 8.2 10.6 28.9% 1.4 1.1 -21.1% 

Agile Telecom 22.3 31.9 43.4% 1.1 0.7 -34.1% 

Acumbamail 1.0 1.2 19.9% 0.2 0.2 -21.2% 

BEE 2.4 4.0 67.2% 0.1 0.4 178.8% 

Datatrics 1.3 1.2 -8.5% -0.4 -0.9 112.0% 

Holding 3.5 4.8 nm -0.2 -0.3 45.6% 

Consolidation Adj. -4.9 -6.5 nm 0.2 0.1 nm 

Total 33.7 47.2 40.0% 2.4 1.4 -43.7% 
 

Source: Growens, Value Track Analysis (*) Contactlab consolidated starting as of 01/05/2022 
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Double digit revenues increase of the core SaaS and CPaaS revenue components 
Total Revenues 1H22 stood at €47.2mn, +40% y/y (+35% l-f-l) driven by the growth of both core SaaS 
and CPaaS components. Indeed: 

® SaaS component grew by +35% y/y (+21% l-f-l) to €16.9mn (36% incidence on total); 

® CPaaS component increased by +44% y/y to €29.8mn, (63% incidence on total). 

Focusing on the various business units, on the positive side we note that: 

® Agile Telecom Business Unit recorded the highest turnover in absolute terms, at €32mn (+43% 
y/y), boosted by the acquisitions of new customers; 

® BEE confirms its role as the fastest growing business unit, with Revenues up +67.2% y/y (52% net 
of EUR/USD evolution) and hits the US$10mn milestone of Annual Recurring Revenues (ARR) as 
of August 2022; 

® Following the acquisition of Contactlab, MailUp's Business Unit recorded growth of +28.9%y/y, 
(we calculate some 7% l-f-l).  

On the contrary, on the negative side we note that Datatrics Business Unit recorded Revenues down by 
-8.5% y/y, defying management's expectations of a recovery in the post-pandemic period. 

Worthy to note, revenues from abroad now account for ca. 64% of total. 

 

Geographic revenue distribution 1H22 

 

Source: Value Track Analysis, Growens 

 
 

EBITDA down 44% y/y due to higher S&M, worse product mix and one-off costs 
1H22 Gross Profit margin was down y/y ca. 1580 bps (from 34.4% to 29.0%), and 1H22 Consolidated 
EBITDA stood at €1.4mn, down by ca.44% y/y (2.9% margin vs. 7.1% 1H22). 

Such negative performance was impacted by a number of factors, namely:  

1) Contactlab line-by-line consolidation (starting as of May 1st 2022) that added almost nihil 
EBITDA; 

2) Higher S&M costs supporting the growth of BEE Business Unit; 
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3) Much lower marginality of the CPaaS line, due to: a) the sale of some strategic routes, b) the 
initial low profitability of new clients added during the semester; 

4) Ca. €300k one-off costs related to the acquisition of Contactlab;  

As a matter of fact, only BEE business unit recorded a y/y increase in 1H22 EBITDA. 

 

Growens Group: EBITDA breakdown by business unit 
 1H21 (€mn) Margin (%) 1H22 (€mn) Margin (%) 

MailUp 1.4 4.2% 1.1 2.4% 

Agile Telecom 1.1 3.2% 0.7 1.5% 

Acumbamail 0.2 0.6% 0.2 0.3% 

BEE 0.1 0.4% 0.4 0.8% 

Datatrics -0.4 -1.3% -0.9 -1.9% 

Holding & Consolid. Adj. 0.0 -0.1% -0.1 -0.3% 

Group EBITDA 2.4 7.1% 1.4 2.9% 
 

Source: Growens, Value Track analysis  

 

 

Higher D&A driving €1mn net loss 
Below the EBITDA line, higher D&A charge led the bottom line in the red for ca. €-0.9mn, vs. positive 
€0.3mn in 1H21. 

 

Growens: Profit & Loss Statement (1H21-1H22) 

(€mn) 1H21 1H22 D YoY (%) 

Total Revenues 33.7 47.2 40.0% 

COGS -22.1 -33.5  

Gross Profit 11.6 13.7 17.9% 

S&M -3.3 -4.8  

R&D -1.8 -2.1  

G&A -4.0 -5.4  

EBITDA 2.4 1.4 -43.7% 

D&A -1.9 -2.4  

EBIT 0.5 -1.0 n.m. 

Interest expenses / income 0.0 0.1  

Taxes -0.1 0.0  

Net Profit 0.3 -0.9 n.m. 
 

Source: Growens, Value Track analysis 
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Positive Net Cash, but liquidity absorption due to adverse Working Capital evolution 
1H22 OpFCF a.t. was positive by ca. €0.4mn as Capex stood at €2.2mn and Net Working Capital 
absorbed ca.€1.2mn cash, affected by: 

® €2.7mn increase in trade receivables related to Contactlab’s acquisition;  

® €1.7mn increase in trade receivables related to Agile Telecom’s business, which was marked by 
significant amounts deferred with respect to the accounting closing of the period, regularly 
completed shortly after the end of the half-year. 

 

Growens: Cash Flow (1H21-1H22) 
€ mn 1H21 1H22 

EBITDA 2.4 1.4 

Working Capital Needs  -0.9 -1.2 

Capex -2.1 -2.2 

Cash Taxes  -0.1 0.0 

Chg. in Provisions 0.2 2.4 

OpFCF a.t. -0.5 0.4 
 

Source: Growens, Value Track Analysis 

 

Despite the positive OpFCF, Net Cash Position stood at ca.€1.0mn at 30 June 2022, down from the 
€6.5mn balance as of 31December 2021, mainly due to the financial outlay for the cash component 
paid in the acquisition of Contactlab.  

IFRS 16 adoption, resulted in a notional debt item of approximately €2.7mn, while cash and cash 
equivalents exceeded €9.7mn as of 30 June 2022. 
 

Growens: Balance Sheet (1H21-1H22) 
€ mn 1H21 2H21 1H22 

Net Working Capital -9.0 -12.9 -11.7 

Net Fixed assets 27.9 27.1 33.7 

Severance pay and other funds 2.8 3.2 5.6 

Net Invested Capital 16.0 11.0 16.4 

Group Net Equity 17.6 17.5 17.4 

Net Fin. Position [Net debt (-) / Cash (+)] 1.6 6.5 1.0 

Net Fin. Position ex IFRS16 effect 5.1 9.8 3.7 
 

Source: Growens, Value Track Analysis 
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Need to put BEE into spotlight 
BEE (Best Email Editor) is Growens’ bootstrapped / internally developed email editing tool. 
Among Growens business units, BEE is the one that is posting the highest growth rates, achieving as of 
August 2022 the important US$10mn ARR threshold. 

As such, we believe that more and more value of Growens group will come from this business unit, so 
it’s worth highlighting once again its main features. 

Business description 
BEE is an email editing tool that features a drag-&-drop interface enabling anyone (both marketers 
and developers) to create complex and appealing email messages with a professional design that can 
be used to send a company newsletter, announce a new product, promote a sale or other commercial 
activities. 

BEE is based on a “freemium” approach, thus allowing to address the whole spectrum of potential 
customers, ranging from unsophisticated to sophisticated marketers, also including developers. 
Indeed, the product comes in three versions: BEE Free, by definition, a free product, and BEE Pro and 
BEE Plugin that are revenue generating products. 

® BEE Free can be utilized on a stand-alone basis and absolutely for free on https://beefree.io 
where users can pick a template, add their content, download the message, and use it virtually 
anywhere without even the necessity to sign in; 

® BEE Pro, available at https://beefree.io/bee-pro/, represents an upgraded version which of 
course is not free and provides customers with many more available tools and templates; 

® BEE Plugin is specifically designed to allow developers to embed BEE into any software, CRM, 
CMS or e-commerce system. Indeed, BEE does generally come with an email marketing platform 
(with MailUp, for instance). 

 

BEE: One product, three versions 

 

Source: MailUp Group 
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Market penetration 
Since the launch date, back in 2017, BEE has kept always growing its users / clients base and as of 
today accounts for ca. 11k clients plus 520k free users, thus being by far the #1 player worldwide in this 
segment by market presence and among the top three by customers satisfaction, according to users’ 
reviews. 

 

BEE: Business Unit highlights 

 

Source: Value Track Analysis, Growens 

 

BEE: Competitive positioning 

 

Source: www.g2.com, Value Track Analysis, Growens 
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More in particular, the revenue generating product BEE plugin is utilized by more than 1,000 SaaS 
companies and embedded in a very high percentage of MarTech platforms. 

 

BEE Plugin: Market penetration 

 

Source: Value Track Analysis, Growens, Forrester 

 

Financials 
BEE has always been compliant with “efficiency rule of 40%”, boasting double-digit growth rates 
coupled with positive operating profitability. Based on 2H21-1H22 figures, we calculate an efficiency 
ratio in the 70% range. 

 

BEE: Quarterly evolution of gross revenues 
  1H18 2H18 1H19 2H19 1H20 2H20 1H21 2H21 1H22 

Revenues (€mn) 0.43 0.77 1.07 1.53 1.83 2.09 2.38 3.21 3.98 

Growth YoY (%) n.a. n.a. 224% 43% 71% 36% 30% 54% 67% 

EBITDA (€mn) 0.10 0.30 0.32 0.43 0.09 0.39 0.14 0.18 0.38 

EBITDA Margin (%) 17% 36% 27% 25% 5% 19% 6% 6% 10% 
 

Source: Growens, Value Track Analysis 
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Estimates Update 
We are fine-tuning our 2022E-24E estimates, as follows: 

® Top line revised upward, considering Contactlab's revenue contribution and Agile Telecom’s 
better than expected results; 

® Operating Profitability revised downward, to take into account a weak half-year in terms of 
margins;  

® Net Cash Position lowered to incorporate acquisition cash-out and some other minor 
outflows. 

 

Growens: New vs. Old estimates 
 2022E 2023E 2024E 

€mn Old New Δ(%) Old New Δ(%) Old New Δ(%) 

          Total Revenues 93.5 100.1 7.1% 108.1 113.8 5.3% 120.3 126.2 4.9% 

Adjusted EBITDA 7.4 5.3 -28.1% 8.8 7.0 -20.5% 10.2 8.0 -21.8% 

Reported EBITDA  7.0 4.5 -35.5% 8.8 7.0 -20.5% 10.2 8.0 -21.8% 

EBITDA Margin (%) 7.5% 4.5% -296bps 8.1% 6.2% -200bps 8.5% 6.3% -216bps 

EBIT 1.38 -1.13 -181.9% 3.2 0.6 -81.1% 4.7 1.5 -68.2% 

EBIT Margin (%) 1.48% -1.13% -261bps 3.0% 0.5% -244bps 3.9% 1.2% -274bps 

Net Profit  0.8 -0.6 -176.6% 2.1 0.5 -78.3% 3.3 1.1 -66.2% 

Adjusted Net Profit 1.1 0.0 -97.6% 2.1 0.5 -78.3% 3.3 1.1 -66.2% 

Capex -4.2 -4.2 0.0% -4.0 -4.0 0.0% -3.5 -3.5 0.0% 

Net Cash Position 2.2 0.5 -76.4% 7.1 4.5 -37% 11.0 6.8 -38% 
 

Source: Value Track Analysis 

 

That said, the impact on our 2022E-24E financial forecasts can be summarized as follows: 

® Revenues – estimates up, with total turnover likely to grow at double-digit pace (+21% CAGR21-
24), moving from €71.2mn as of 2021A to ca. €126.2mn at the end of forecast period.  

 

Growens: 2020A-24E Revenues forecasts 

(€mn) 2021A 2022E 2023E 2024E CAGR 21-24 

MailUp+ Contactlab 16.6 29.0 32.2 36.0 29.44% 

Agile Telecom 47.5 58.0 65.0 70.0 13.83% 

Acumbamail 1.6 1.6 2.4 3.1 32.46% 

BEE 3.9 3.9 8.2 10.0 45.25% 

Datatrics 2.9 2.5 2.5 3.5 21.16% 

Consolidation Adj. -8.3 0.0 0.0 0.0  

Total Revenues 71.2 100.1 113.8 126.2 26.4%  
 

Source: Value Track analysis   

 

® EBITDA – estimates revised downwards in order to take into account additional expenses 
(higher S&M, worse product mix and one-off costs), but still expected to grow at a double digit 
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pace (15.4% CAGR21A-24E), driven by MailUp/Contactlab integration plan, whose first synergies 
will be visible from 2023; 

® EBIT – projected to increase up to €1.5mn in 2024E; 

® Group EBITDA and EBIT margins are seen to converge to 6.3% and 1.2% respectively; 

® Net Cash Position – lifting up to €6.8mn in 2024E thanks to ca. €6.2mn cumulated Free Cash 
Flow over 2023E-2024E. 

 

Growens: P&L figures 2021A-24E 

€mn 2021A 2022PFE 2023E 2024E 

Total Revenues  71.2 100.1 113.8 126.2 

COGS -48.6 -69.6 -78.4 -87.9 

Other Opex -17.4 -26.0 -28.5 -30.3 

Reported EBITDA 5.2 4.5 7.0 8.0 

EBITDA Margin (%) 7.3% 4.5% 6.2% 6.3% 

Depreciation & Amortization -4.1 -5.6 -6.4 -6.5 

EBIT 1.1 -1.1 0.6 1.5 

Net Fin. Income (charges) 0.0 0.1 0.1 0.1 

Pre-tax Profit 1.1 -1.0 0.7 1.6 

Taxes -0.7 0.4 -0.2 -0.5 

Net Profit 0.4 -0.6 0.5 1.1 

Adjusted Net Profit 0.4 0.0 0.5 1.1 
 

Source: Growens (historical figures), Value Track (forecasts)  

 

Growens: Balance Sheet figures 2021A-24E 

€mn 2021A 2022PFE 2023E 2024E 

Net Working Capital -12.9 -11.1 -11.7 -11.2 

Net Fixed Assets 27.1 31.2 28.8 27.8 

Provisions 3.2 3.7 4.3 4.9 

Total Capital Employed 11.0 16.4 12.9 11.7 

Group Net Equity 17.5 16.9 17.4 18.5 

Net Fin. Position [i.e. Net Debt (-) Cash (+)] 6.5 0.5 4.5 6.8 
 

Source: Growens (historical figures), Value Track (forecasts) 
 

Growens: Cash Flow figures 2021A-24E 

€mn 2021A 2022PFE  2023E 2024E 

Reported EBITDA 5.2 4.5 7.0 8.0 

Change in NWC 3.0 -1.7 0.6 -0.5 

Capex -4.1 -4.2 -4.0 -5.5 

Change in Provisions 0.6 0.5 0.6 0.6 

Cash Taxes  -0.7 0.4 -0.2 -0.5 

Cash out for M&A deals 0.1 -5.6 0.0 0.0 

Net Cash generated 4.0 -6.0 4.0 2.3 
 

Source: Growens (historical figures), Value Track (forecasts) 
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Investment case and valuation 
Despite the negative evolution of international tech stocks, Growens shares have been pretty resilient 
in the latest months, outperforming the entire cluster of comparables typically considered. 

 

Growens: YTD stock performance vs. comparables   

 

Source: Market Screener 

 

Growens currently trades at 9.6x EV/EBITDA 2023E, still embedding a wide discount compared to 
14x-15x EV/EBITDA 2023E of its international peers. 

 

Growens: Foreign Peers stock trading multiples 
Company EV / Sales EV / EBITDA 

  2022E 2023E 2024E 2022E 2023E 2024E 

Hubspot 8.7 6.9 5.4 nm nm nm 

Dotdigital 3.4 3.1 2.7 10.4 9.7 8.6 

Salesforce 5.6 4.6 3.8 18.1 19.8 16.6 

Twilio 2.7 2.1 1.7 nm 28.6 20.3 

D4T4 Solutions 3.3 2.5 2.1 22.2 13.9 11.0 

Agillic 5.2 5.1 5.3 nm nm nm 

Kaleyra Inc. 0.6 0.5 0.4 7.9 5.3 4.0 

SINCH AB 0.8 0.7 0.5 8.0 5.4 3.9 

Vonage Holdings 3.6 3.1 2.6 28.4 21.7 18.6 

Total Average 3.8 3.2 2.7 15.8 14.9 11.9 

Total Median 3.4 3.1 2.6 14.2 13.9 11.0 

Growens Group 0.7 0.6 0.5 14.6 9.6 7.6 
 

Source: Value Track Analysis  
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Taking into account revised 2022E-24E financial forecasts, we update Growens fair value at €6.00 
per share (from €6.50). At such fair value, MailUp Group would trade at 0.8x EV/Sales and 13.1x 
EV/EBITDA. 2023E.  

Our €6.00 shares valuation is the result of a Sum-of-the-Parts model, based on the following key 
updated assumptions: 

® Downward revision of MailUp and Agile Telecom business units 2022E valuation, pulled down by 
lower projected EBITDA assumptions; 

® Slightly higher valuation for Bee, based on Annualized Recurring Revenue; 

® Unchanged valuation for Acumbamail and Datatrics. 

Growens has recently renegotiated the earn-out agreement related to Datatrics acquisition (see Value 
Track flash note published back as of July 12th 2022) and, as a consequence, it has issued some 422k 
new shares to destined to Datatrics seller, BMC Holding BV.  

 

Growens: Sum-of-the-Parts valuation 
Company  Stake (%) EV (€mn) EV (%) Valuation Method 

MailUp + Contactlab 100% 37.7 29.8% 1.7x EV/Sales ’22 – 10.0x EV/EBITDA ‘22 

Agile Telecom 100% 34.8 27.6% 1.0x EV/Sales ’22 - 10.0x EV/EBITDA ‘22 

Acumbamail 100% 6.0 4.7% 2.5x EV/Sales ’22 

BEE 95.2% 38.1 30.2% 4.0x EV/ARR (Annual Recurring Revenue) 

Datatrics 100% 9.7 7.7% 4.0x EV/ARR (Annual Recurring Revenue) 

Net Cash Position 2022PFE  0.5   

Holding costs  34.4   

Net Asset Value (€mn)  92.4   

Fair equity value per share (€ p.s.)  6.00   
 

Source: Value Track Analysis   
 
 

 

 

 

 

Spotlight on BEE valuation 
In our view the August 2022 achievement of US$10mn ARR threshold opens up several possibilities to 
exploit the hidden valuation of BEE (see Bessemer Venture Capital statements: “[…] we typically start 
looking at companies when they hit $10mn of ARR […], https://www.bvp.com/atlas/scaling-from-1-
to-10-million-arr ). 

As a matter of facts, being BEE an unlisted business unit owned and managed by Growens, we deem 
reasonable to apply EV/ARR multiples at deep discount vs. similar listed peers. 

At the same time, we underline that similar listed peers in the US are valued based on their efficiency 
ratio (sales growth + ebitda margin) and BEE’s ca. 70% would deserve some 8x EV/ARR.  

This means that according to US metrics BEE could be worth up to €80mn compared to the €40mn 
currently embedded in our valuation. 
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BEE: Efficiency score (%) vs. EV/Forward Revenue multiple 

 

Source: Bessemer Venture Partners (Sept. 2022) 
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