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:  Disclaimer
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By reviewing this material, you agree to the following limitations:

The information provided was prepared by VERCOM S.A. (the "Company”) for informational purposes only and for the purposes of this presentation (the "Presentation"). This

Presentation does not constitute or form part of and should not be treated as an offer or proposal to subscribe for, underwrite or otherwise acquire any securities of the Company.

The Company is not responsible for the outcome of any decision or action taken on the basis of this Presentation. Responsibility for the effects of any actions or decisions taken

lies solely with the recipient of the Presentation. The Presentation contains forward-looking statements that reflect the current assessment of the Company or, as the case may be,

the Management Board, with respect to external factors, business strategy, plans and objectives of the Company for its future operations. These forward-looking statements relate

to the Company and the sectors and industries in which the Company operates. Forward-looking statements include statements that contain words such as "expects", "intends",

"plans", "believes", "anticipates", "has plans", "aims", "may", "would", "could", "will" and other similar statements relating to future events or circumstances. All forward-looking

statements in this Presentation address matters of risk and uncertainty. Accordingly, they constitute or may constitute important factors that could cause actual circumstances to

differ materially from those anticipated in or arising from these statements. All forward-looking statements in this Presentation reflect the Company's current expectations of

future events and are subject to the impact of both these and other risks, uncertainties and assumptions concerning the Company's business, performance, development strategy

and liquidity. The Company does not undertake to publicly update or supplement any forward-looking statements as a result of new information, future events or otherwise. All

subsequent written and oral forward-looking statements relating to the Company or persons acting on behalf of the Company are expressly subject in their entirety to the

provisions of this paragraph. In particular, before making an investment decision, potential investors should take into account the aforementioned factors, which may cause actual

results to differ from those expressed in the forward-looking statements. The Company does not intend to make or distribute any annexes, amendments, updates or revisions to

any information, opinions or forward-looking statements contained in this Presentation in order to reflect changes in events, conditions or circumstances, and declares that it is

under no obligation to do so. No representation, warranty or undertaking, express or implied, is made as to the accuracy, completeness and correctness of the information or

opinions contained in this Presentation. The Company shall not be liable for any damage arising in connection with the use of the Presentation or its contents or for any other title

related to the Presentation. The Presentation does not constitute or form part of, and should not be construed as an offer, an invitation to purchase or to make an offer, or as the

basis for any decision to invest in any securities of the Company or its subsidiaries.



: Another record year 
underpinned by
+30% organic growth



Gross profit Growth y/y

PLN 181m +56% 

Adj. EBITDA

PLN 85m +54% 

Net income from continuing operations

PLN 60m +94%

: Scale beyond
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: 2023 was another record year



ESOP financial target – adjusted EBITDA (PLNm) 

: Beating financial target for 2023 by PLN 5m
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+PLN 5m above the 2023 
EBITDA target



66,300

79,400

2022 2023

+13,100

: Scale beyond
66

: Adding 1,000+ customers per month

Number of customers



2.0x

0.6x

2022 2023

-1.4x

: Scale beyond
77

: Growing headroom for M&A and dividends

Net debt / EBITDA



:  Attractive perspective of growing dividends
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Net profit from continuing operations, dividend payout (PLNm) 

25
3031

60

2022 2023

Dividend payout

Net income from continuing operations

Potential dividend payout resulting from 
Vercom dividend policy

(+50% of consolidated net profit)



:  Nearing PLN 2.0bn valuation mark (ESOP target for 2024)
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Market capitalization (PLNk) 

7 Mar 22: Vercom included in 
sWIG80 index
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ESOP target 2024 (PLN 90 p.s.)

ESOP target 2023 (PLN 75 p.s.)

* Target before capital increase associated with acquisition of MailerLite



: Our mission is to help our 
clients to reconnect with their 
audience by removing 
communication and 
technological barriers



: Facilitating everyday communication between businesses and their customers 
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: Our solutions are an inherent part of everyday life
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: Vercom customer engagement flywheel
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Design & templates

Save time using our content creation 
tools and templates 

Segmentation

Boost customer engagement and 
loyalty by focusing on the right 
people

A/B testing

Use A/B testing and analytics to 
create highly-effective marketing 
campaigns

Automations

Maximize ROI by creating 
automations based on customer 
behaviour

Omnichannel

Use a channel (sms, email, push, OTT) 
that is fit for purpose and customer 

preferences

Turn insights into actions with
advanced analytical tools

ATTRACT NEW CUSTOMERS
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Smart analytics

Increasing adoption of AI features
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: 20 years of experience rewarded with trust of landmark partners

79,400+
Customers



: One of the highest-rated email marketing platforms

Source: Capterra as at 21.02.2024

x x

MailerLite Klaviyo Mailchimp
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x

HubSpot

$50.00

4.5 (5736)

4.3

4.4

4.4

4.2

Capterra rating

Ease of Use

Customer Service

Features

Value for Money

Price starting from



: Strategic focus on SME 
clients to drive global 
expansion
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: Strong focus on scalability to further grow international presence

Targeting broader
spectrum of customers

Globalization of the 
customer base

: 
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: CEE : GLOBAL

+1m
Long-term target:
Paying customers



: Strategic shift towards small businesses and creators
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Evolution of customer structure since IPO

213 4708,605

78,950

Q4 2020 Q4 2023

Enterprise

SME

x9

x2

Gross profit margin LTM (%)

30%

54%

2020 2023

+24 p.p.

Growing contribution of 
high-margin services 

combined with stronger 
focus on SME clients 

translate into gross profit 
margin expansion (c. 55% in 

Q3 2023 LTM)



: Selling services to customers in 180 markets globally
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Estimated structure of gross margin from
foreign customers in 2023

37% North America

47% Europe

16% Other

Top markets Other marketsTeam locations



: Growing contribution of international sales

International sales as a % of revenue
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46%

59%

2022 2023

+13 p.p.



: Continuous 
development of key 
products to drive 
customer growth



: Successful delivery of key development milestones for 2023

Launch of
MessageFlow brand for mid-

market customers

: Solutions for  
Mid-market
clients

: Solutions for 
SMBs and 
creators

Polish and Spanish 
localization of MailerLite

Integration of Freshmail with 
MailerLite

(client migration in progress)

21

: Solutions for 
SMBs and 
creators



: MessageFlow launched in Q4 2023

MessageFlow – the new platform aimed at mid-market clients 

One stop-shop for our mid-market 
customers providing access to the most 
advanced features and all communication 
channels

MessageFlow was commercially launched 
in Q4

Dedicated suite of tools for both marketers 
and developers

Fresh look and new back-end to provide 
our customers with best-in-class user 
experience and ensure the highest level of 
security

22

Migration of selected customers from the 
existing Vercom platforms is already in 
progress



: We are testing new markets (LATAM)
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MailerLite Spanish – new paid accounts

23



: Polish localization facilitated migrating of Freshmail clients to MailerLite
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MailerLite Poland – new paid accounts Migration of Freshmail clients to MailerLite

Polish localization of MailerLite facilitated transfer of customers from 
Freshmail, which is another milestone in the organization structure 
streamlining process

The migration process kicked off in Feb 2024 and will allow more than 
5,000 Freshmail customers to benefit from new features and even 
better user experience

By moving to MailerLite infrastructure, optimization of the the
marketing budget and elimination of some overheads we expect to 
achieve significant cost synergies

6 months after launch, Polish localization of MailerLite has helped to 
accelerate customer acquisition in Poland, with more than 300 new 
paid accounts per month



: Product development focused on customer engagement and new features

25

4.0

5.3 5.5

1.0

2.0

3.5

2021 2022 2023

R&D Other

Capex structure Key development vectors

INFRASTRUCTRE: strengthening server infrastructure to increase security 

and cut back on external cloud solution providers, new solution for routing 

of international messaging traffic

CONVERSION: improved client onboarding tools / user pilot, new language 

localizations to improve customer satisfaction

NEW FEATURES: expanding AI-powered feature list (e.g. landing pages, 

automated templating, smart sending, drag&drop)

MONETIZATION: new integrations with third-party applications, simplified 

integration with payment systems, optimized customer segmentation) 



: We continue to 
enjoy strong organic
growth



25 36
57

116

181

2019 2020 2021 2022 2023

Gross profit (PLNm)

: Gross profit margin reflects dynamically growing scale of the business 

CAGR 2019 – 2023+64%

27



+13.100

+111%

+9 p.p.

: Gross profit growth is driven by customer adds and margin expansion

28* NER (Net Expansion Rate) – change in revenue from customers generating revenue in the current and the comparative period, excl. wholesale traffic

Gross profit (PLNm)

+56%



: Stable SG&A cost base allows to benefit from operating leverage

Note

29

General and administrative expenses (PLNm)

Sales and marketing expenses (PLNm)

Increase of G&A costs (PLN 17.0m) YoY is 
mostly associated with the impact of 
acquisitions (PLN 14.4m)

Increase of S&M costs (PLN 19.9m) YoY is 
mostly associated with the impact of 
acquisitions (PLN 17.1m)

The increase of other G&A costs (PLN 
2.6m) YoY is mostly associated with the 
growing scale of the business (c. PLN 0.9m) 
and amortization of PPA (c. PLN 1.7m)

Increase of other S&M costs (PLN 2.8m) YoY 
is mostly associated with the increased 
marketing budget and expansion of the 
marketing team



: Our cash generation 
capacity is benefiting 
from expanding profit 
margins



:  Dynamic EBITDA growth in line with target growth trajectory

Adjusted EBITDA (PLNm) Note

31

Expansion of EBITDA margin by
c. 4 p.p. YoY driven by growing 
contribution of SaaS services in the 
product mix and operating leverage

Growing EBITDA margin amounting to c. 
25%

2023 EBITDA PLN 5m+ above the 
Management expectations and target 
growth trajectory for 2023

Strong organic growth rate in Q4 amounting 
to c. 28% YoY

19
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2019 2020 2021 2022 2023

+45%



: Growing conversion rate of EBITDA into operating cash flow

Adjusted EBITDA and net cashflow from operating activities (PLNm)
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31
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2019 2020 2021 2022 2023

Adjusted EBITDA Net cashflow from operating activities Growing contribution of 
SaaS services with annual 
prepaid plans has positive 

impact on NWC supporting 
EBITDA to OCF conversion)



:  High cash generation capacity

1)

3)

1)

2)

33

85%
EBITDA to FCF 
conversion rate

LTM EBITDA to LTM FCF bridge (PLNm)

22%
FCF margin



18%19%

40%41%

50%

65%

54%

Source: finbox.com

: Rule of 40 - outstanding performance vis-à-vis global SaaS peers
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Rule of 40 for selected SaaS peers

One of the highest Rule of 40
(FCF margin + growth rate) among 

top global competitors

EBITDA growth* 32%

FCF margin 22%

* Organic adjusted EBITDA growth in H2 2023 vs. H2 2022



: Net income growth and 
decreasing leverage provide 
more space for dividends 
and growth initiatives



: Robust net income growth

Net profit from continuing operations (PLNm) Note

Reported net profit in 2023 was affected 
by positive, non-cash FX differences in 
the amount of c. PLN 6m (post-tax)

Strong reported net profit growth of 94% 
yoy to PLN 60m

Net income to be supported by:

▪ Expected further decrease in the cost of 
financing due to:

▪ Prepayment of c. PLN 25m debt 
in Q4 2023

▪ Lower credit margin resulting 
from decreasing net debt / 
EBITDA

▪ Positive effective tax rate impact due to 
the decreasing level of interest 
payments

36

14
19

23

31

60

2019 2020 2021 2022 2023

+43% CAGR 2019 – 2023



: Increasing headroom for potential dividends and planned acquisitions

37

NoteNet debt / LTM EBITDA

3.0x

2.0x
1.6x

1.1x 0.9x
0.6x

Q3 2022 Q4 2022 Q1 2023 Q2 2023 Q3 2023* Q4 2023

-2.4x

* Including c. PLN 24m from the sale of minority share in User.com received in October 2023

Safe and decreasing net debt / 
EBITDA (c. 0.6x)

Stronger cash position means more 
headroom for potential dividends 
and planned acquisitions

Net debt amounts to PLN 47m 



: We are on track to 
achieve our ambitious 
goals
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Adjusted EBITDA (PLNm) 

: We are on track to maintain EBITDA growth trajectory

+55%

+30%

39

EBITDA growth drivers

Organic growth rate

x14
Increase of target 
addressable market 

x2

###
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:  Key takeaways from 2023 results

We celebrate another record year underpinned by organic growth rate of c. 30% 

and c. 22% FCF margin – it means we boast one of the highest Rule of 40 

benchmark among leading SaaS companies

We are on track to achieve our ambitious goal of doubling the 

EBITDA every two years

Decreasing leverage (0.6x net debt / EBITDA) and 62% YoY FCF growth provide 

more space for dividends and growth initiatives

We continue to invest in our platforms for SME and mid-market customers to 

increase adoption of AI technology and maintain our competitive edge

Growing contribution of high-margin SaaS services and stronger focus on SME 

clients drive our gross profit and cash conversion

40



: Our unique business model translates into an excellent financial profile

41

Unique investment propositionAttractive financial profile

Source: biznesradar.pl as at 21.02.2024

41

Filter criteria

>PLN 300m

(LTM revenue)

# of companies

202 +

>20%

(EBIT margin)
33 +

>40%
(3 yrs EBIT CAGR) 9 +

Technology
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Global presence

▪ 79,000+ customers in 180 markets

▪ c. 60% share of international sales

Cash-generative business model

▪ 40x revenue growth in the last 10 years

▪ 90%+ EBITDA to OCF conversion

Significant upside potential

▪ Ambition to reach 1m of paying customers

▪ Proven ability to combine organic growth with 
selective acquisitions

▪ Working on new acquisitions (to be completed in 
2024/2025)



: Thank you
for your attention
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