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>Dear Shareholders, Employees, Partners_

It is with exceptional satisfaction that I summarize the year 2024 - a period full of groundbreaking events, 

ambitious projects and decisions that will define our future. It was a year in which cyber_Folks not only achieved 

record financial results but also embarked on the largest M&A transaction in the Group's history, which made us 

the leader in SaaS e-commerce tools in Central and Eastern Europe. But our ambitions go much higher - we 

want to be the leading technology company in the region.

The results we achieved last year are the best proof of the strength of our strategy and the Group's operational 

efficiency. Normalized EBITDA reached PLN 176m, an increase of 25% yoy. At the same time, this is a level 

higher than the sum of the EBITDA targets in the ESOPs for cyber_Folks and Vercom for 2024. Revenues 

amounted to PLN 657m (+37% yoy), and net profit exceeded PLN 154m. In turn, net profit attributable to 

shareholders of the parent exceeded PLN 116m (+130% y/y). These numbers are not only proof of the efficiency 

of our operations, but also the foundation for further dynamic growth. They are also a signal to the market that 

cyber_Folks is a company with high growth potential, which is able to skillfully combine organic growth with 

effective acquisitions.

Undoubtedly, the key event of the year was the preliminary agreement signed in December for the acquisition of 

49.9% of Shoper S.A. shares, worth PLN 547.5m. The approval of the Office of Competition and Consumer 

Protection for this transaction, obtained in February 2025, gave us the green light to finalize the process.

This acquisition is strategic for us - it paves the way for our plan to become the technological leader in Central 

and Eastern Europe. Shoper is not only a profitable company with a clean balance sheet, generating tens of 

millions of zlotys of EBITDA annually, but also an entity with which we can create solutions to meet the changing 

needs of the e-commerce market.

Our vision is clear - we want to be the first choice for online entrepreneurs in the CEE region. We already have a 

strong position in Poland and in selected markets: Romania and Croatia (cyber_Folks) or the Czech Republic 

(Vercom), and together with Shoper we want to strengthen our position in these markets by entering new areas. 

We are also analyzing further possible acquisitions.  

From now on, we are able to offer a comprehensive ecosystem, including hosting infrastructure, performance and 

security services, e-commerce platforms, omnichannel sales and systems integration tools - Sellintegro and 

Apilo, and multi-channel marketing and transactional communications within the Vercom group.

Development of our own products is a key element of our strategy. Last year, the cyber_Folks Group invested 

about PLN 20m in the development of our own products. Combined with Shoper, we have more than PLN 30m 

R&D budget. In addition to the e-commerce area, we are continuing initiatives in the area of using artificial 

intelligence technology, such as the _Now website builder.

JAKUB

DWERNICKI

cyber_Folks CEO
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Our financial position remains very strong. In June 2024, we paid a record dividend of PLN 1.50 per share (totaling 

PLN 21.2m), and in July we approved a PLN 6.8m share buyback. As previously announced, we aim to continue, 

growing year by year, the distribution of profits to shareholders. This confirms our ability to distribute earnings on a 

regular basis, while maintaining our growth momentum. Moreover, our revenues are based on a stable subscription 

model, with hundreds of thousands of customers, giving us predictable cash flows. With Group EBITDA 

approaching PLN 250 million per year (including the Shoper result in 2024), the current level of debt is fully secure 

and does not constrain our dividend and acquisition plans.

The promotion to the mWIG40 index in July 2024 is another milestone on our stock market journey. It also proves 

that cyber_Folks is among the most rapidly growing companies listed on the WSE.

Our goals are ambitious but fully achievable - we want to continue the dynamic growth of business scale and 

financial results. Together with Shoper, we have everything we need to become a technology leader in the CEE 

region. 

I thank all Employees for their commitment and passion, Partners for their trust and inspiring cooperation, and 

Shareholders for believing in our vision. More challenges ahead, but with such a team and strategy - I am calm 

about our future results.

Sincerely, 

Jakub Dwernicki 

cyber_Folks CEO

JAKUB

DWERNICKI

cyber_Folks CEO

>Dear Shareholders, Employees, Partners_
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We support small, medium and large 

companies with their online presence, 

automation of business process, 

communications, marketing and sales 

while generating sales of 

PLN 657M in 2024.

We are a group of dynamically 

growing technology companies 

providing solutions to 

~370k clients worldwide in 2024.

Our portfolio focuses on 

scalable products offered 

in a subscription model.

>What we do_
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Å Marketing and transactional emails

Å Web and mobile push notifications

Å SMS

Å Voice

Å RCS

Å Integration with ERP, inventory 

management, service providers 

(e.g. payments, logistics) 

Å Integration of various sales 

channels, including marketplace

Å SaaS e-commerce

Å Online store builder

Å Content creation

Å Customized templates

Å Servers and Internet 

infrastructure
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S Å Marketing emails

Å MarTech

Å Web dev & design

Å iOS & Android dev

Å Hosting: WordPress, WooCommerce, PrestaShop

Å Domain registration, & transfer

Å AI site builder

cyber_Folks 
G R O U P

cyber_Folks business line

Vercom business line

Shoper business line

Å SEO

Å SEM

Å Web dev & design

+

+

>360ÁEcosystem_



Locations of 

CBF team

CBF HQ CBF TOP 

markets
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Czech Republic

Romania Croatia

United 

Kingdom

EU

Poland
United 

States Canada Australia

Other

Global revenue structure

>One of top CEE tech companies with global costumer base_



*

>Exponential growth driven by 
organic growth and acquisitions_

128

170

224

298

393

479

657

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

CAGR: ~40%
cyber_Folks revenue (PLN m)

Data does not include Shoper acquisitions



Our revenues have been growing at a 40% rate per 

year (CAGR) for the past 20 years. Since IPO in 2017 

our revenues rose 7-fold and our market cap 

increased 9-fold, reaching PLN 2.2bn.

We offer solutions to almost 370k small, medium

and large business clients located in over 100 

countries worldwide.

We generate PLN 190M operating cash flow annually. 

We invest in further growth and share with our 

shareholders. We have been paying a dividend, 

increasingly higher each year, since the beginning of 

our presence on the WSE. 
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>cyber_Folks

key facts_

40% ANNUAL GROWTH 

RATE FOR 20 YEARS

370K CUSTOMERS 

GLOBALLY

PLN 190M OPERATING 

CASH FLOW
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61
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104
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176

2019 2020 2021 2022 2023 2024

>Adjusted EBITDA: Confirmation of business value _

CAGR29.6%(PLN m)
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27

33
40

87

154

2019 2020 2021 2022 2023 2024

>Net profit: continued profitability and cash flow generation_

CAGR50.5%(PLN m)
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2024 in cyber_Folks

Record-breaking and ground-breaking year

01



>2024 in cyber_Folks ïagenda_

FINANCIAL 

RESULTS

Sustained and rapid growth is 

reflected in record financial 

results, including strong operating 

cash flow.

SHOPER 

ACQUISITION

Acquisition of Polish SaaS 

e-commerce leader opens way 

for further innovation and CEE 

market consolidation.

INVESTOR 

RELATIONS

Growing position in stock market 

indices. Attractive valuation with 

potential further supported by 

rising dividends, high organic 

growth rates and future M&A 

transactions.

PORTFOLIO 

DEVELOPMENT

R&D investment in innovation 

and development of new own 

products.



V A record year in the Group's history. 

Revenues exceeded PLN 657m and 

EBITDA totalled almost PLN 176m.

V We are continuing longterm revenue 

growth rate at almost 40%.

V Revenue and EBITDA growth thanks 

to purely organic growth.

V Generated a clearly better result than 

the ESOP targets for cyber_Folks and 

Vercom (total of PLN 165m).

141

176

2023 2024

Adjusted 
EBITDA

(PLN m)

+25%
Revenue

(PLN m)

14

480

657

2023 2024

>Dynamic growth fuels our development_

+37%
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28.9
38.4

15.6

33.2

2023 2024

Vercom** cyber_Folks***

+61%

*       Net result excluding non-recurring events (one-off) resulting from the sale of 

Profitroom and the write-down of Blugento in 2024 and sale of User.com in 2023

** Part of Vercom net profit which is attributable to cyber_Folks shareholders

*** Net result of cyber_Folks segment and corporate and SaaS area

71.6

44.5

Net profit attributable to the 
shareholders of the parent company

(PLN m)

>More than 60% increase in normalized* net income of parent company_

V Net profit growth is a result of revenue growth and 

EBITDA margin expansion.

V The growth dynamics of net profit is supported 

by a decrease in net financial expenses and 

a lower effective tax rate.

V About 100% yoy increase in net profit attributable to 

shareholders of the parent company in the 

cyber_Folks segment.

V In 2024 reported net profit attributable to the 

shareholders of the parent company of PLN 116.8m, 

which is +130% yoy.



(PLN k)
2023

(normalized)

2024

(normalized)
Change

Q4 2023

(normalized)
Q4 2024 Change

Revenue 479 946 657 043 37% 132 476 173 157 31%

ESOP and marge 

costs
3 865 3 190 -17% 1 062 676 -36%

Adjusted EBITDA 141 212 175 984 25% 38 418 48 183 25%

Amortization -32 767 -30 561 -7% -9 084 -9 278 2%

Net financial costs -18 235 -15 818 -13% 895 -3 059 -442%

Income tax -14 256 -12 363 -13% -5 670 -2 813 -50%

Net profit 74 765 111 262 49% 24 171 32 570 35%

Net Profit 

attributable to 

shareholders of 

parent company 

44 508 71 580 61% 15 071 20 951 39%

Selected consolidated financial data:
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V Strong, purely organic growth in both main Segments: 

Vercom & cyber_Folks

V Increase in number of customers and domains sold in 

cyber_Folks segment

V Lower effective tax rate in Q4 2024, no impact of FX 

(significant +PLN 6.7m effect in Q4 2023)

V The impact of one-off events on net income attributable to 

shareholders of the parent company (one-off) in Q3 2024 

was approximately PLN 45m and in Q4 2023 appx. PLN 5m

V In Q4, costs related to the valuation of the ESOP program 

amounted to PLN 676k.

>Dynamic increase in sales and profits_

* Normalized results, i.e., not including one-offs in the form of a gain on the sale of Profitroom shares 

and a write-down on Blugento in Q3 2024 and gain on the sale of User.com in Q4 2023.



(k PLN) 2023 2024 Change

Net cash flow from operating

activities 
136 901 187 480 37%

Purchase of fixed real assets and intangibles -17 730 -26 791 51%

Payments of lease liabilities -11 083 -12 326 11%

Unlevered FCF 108 088 148 362 37%

Repayment of credits and loans -62 879 -46 526 -26%

Interest paid minus interest received -26 221 -19 147 -27%

Dividends to minority shareholders -14 414 -18 508 28%

Free Cash Flow (FCF) 4 574 64 181 1303%

26
40

58
69

97

137

187

2018 2019 2020 2021 2022 2023 2024

Cash from operating activities (PLN m) 

in terms of the last 12 months

CAGR39%
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>High cash generation capacity_

Selected consolidated financial data:



V Proceeds from the sale of Profitroom contributed to a 

stronger decline in net debt.

V Record EBITDA and comfortable debt levels allow us 

to increase dividends and make large acquisitions. 

V In Q4 payment of PLN 40m advance for transaction.

V Increase in debt in 2025 due to Shoper acquisition.

V Including Shoper's 2024 results, net debt/EBITDA at 

2.3 - at historical average level.

18

Net debt / Adjusted EBITDA

>Record low debt levels allowed us to make the largest acquisition 
in the Groupôs history_

2.6

3.2

1.0

2.8

1.5

0.5

2.3

2019 2020 2021 2022 2023 2024 2024*

* calculated on proforma data - taking into account the increase in debt due to the Shoper acquisition and Shoper's EBITDA for 2024
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Revenues generated by specific customer groups in 

the Polish market

>Growth of cyber_Folks segment based on loyal customer base_

Å In 2024, every customer group in the Polish market generated 

higher revenues than in the previous year.

Å The Net Revenue Retention rate for all customer groups is 

115%, while for the youngest group of customers, i.e. those 

acquired in 2023, the rate is equal to 191%.

Å Customers acquired before 2017 account for more than 

50% of revenues.

Net Revenue 

Retention Rate*
115%

0

20 000 000

40 000 000

60 000 000

80 000 000

100 000 000

120 000 000

2017 2018 2019 2020 2021 2022 2023 2024

till 2017

2018

2019

2020

2021

2022

2023

2024

Customers 

acquired in

* Net Revenue Retention calculated as: (Starting MRR + Expansion MRR 

ïChurned MRR) / Starting MRR
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>Organic doubling of EBITDA in 3 years 
even without Shoper_

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

56
77

104
137

176

29
44

ESOP EBITDA target of cyber_Folks (PLN m)

EBITDA cyber_Folks Group (PLN m)

20

220

265

310ESOP EBITDA target of Vercom (PLN m)



Our strong financial 

performance paves the 

way for exciting new 

opportunities ahead

02
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V Highest "Rule of 40" (revenue 

growth rate + EBITDA margin 

in the last 12 months) among 

global competitors.

V The high ratio places the company 

in the elite group of "Rule of 60"

V High revenue growth 

(+37% yoy 2024) combined with 

high profitability 

(27% 2024 EBITDA margin).

V In the following years, the goal 

is to maintain a high growth rate, 

improve EBITDA margins and 

pay dividends.

>Top technology company in the world ïRule of 40_

EBITDA margin 27%

Revenue growth 
rate of 37%

Rule of 40 versus global competitors

64%

43%

31%

20%
17%



Dividend

23

V We are one of 30 companies in the WIGdiv index 

- dedicated to companies that regularly pay 

dividends.

V Total transfer to shareholders 

in 2024 of PLN 28M:

V PLN 21.2M in the form of dividends

V PLN 6.8M for the share buyback completed 

in July

V In coming years, the goal 

is to maintain a similar 

dividend growth rate

3.9
8.0

10.1
13.2

21.2

2020 2021 2022 2023 2024

CAGR52.7%

>Record results enable the payment of a record dividend 
and further dynamic business growth_

(PLN m)
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55

132

353

Mar-2023 Mar-2024 Mar-2025

Free Float

Market Cap

295

697

1 077

0

0

0

17-Feb-2023 16-Feb-2024 21-Feb-2024

x4x6Annual

Turnover

(PLN m)(PLN m)

cyber_Folks shares joined the mWIG40 index after the trading session on 8 July 2024

>mWIG40: We have reached an important 
milestone and are looking further ahead_
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cyber_Folks positions according to the 

revisions of the Warsaw Stock Exchange 

indices published by the WSE Benchmark
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>mWIG40: We have reached an important 
milestone and are looking further ahead_



PLN 4.0bn

Total value of cyber_Folks

Group on the WSE

The sum of the stock market 

value of cyber_Folks 

as well as Vercom and Shoper 

shares held by minority 

shareholders.

26

>We are building the stock 
market value of the whole 
Group_

Vercom: Consistent business development 

and value building leading to mWIG40

Shoper: The beginning of an exciting journey together
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15

40
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90



Building the position of 

the e-commerce leader 

in the CEE region

03



>Poland's most impressive technology deal in 2024_

28

Acquisition of 49.9% of Shoperôsshares for PLN 547.5m

Closing deal on 5 February 2025

Consistently growing financial results

GMV PLN 14.4B (+52% yoy)

Revenue PLN 191.8 (+26% yoy)

Adj. EBITDA PLN 65.6 (+30% yoy)

Shoper is the market leader in Poland with the highest number of 

merchants among e-commerce SaaS companies. Shoper is also  the 

fastest growing e-commerce SaaS company in Poland in terms of GMV. 
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Hosting CPaaS e-commerce (Shoper + SellIntegro)

>Revenue: Together with Shoper, 
we have almost PLN 1 BLN revenues_
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(PLN m) CAGR34%
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>EBITDA: PLN 66M additional EBITDA of Shoper and 
boost growth potential thanks to synergies_

CAGR34%(PLN m)

30

The data includes financial results of cyber_Folks Group (including i.e. Vercom), Shoper and SellIntegro.



3131

Å Vercom products (MailerLite, MessageFlow) for Shoper 

customers

Å cyber_Folks customers using open source platforms 

(WooCommerce, PrestaShop, Magento) upgrading 

to Shoper's SaaS solutions

Å Vercom's e-commerce clients as a source of leads for Shoper

Å Combined R&D budget of Shoper and _Stores 2.0, targeting 

one platform

Å Leveraging AI cyber_Folks know-how and technology at 

Shoper

Customer base and cross sell

R&D

Å We stop competing to win the same customers

Å Shoper Academy, as a hub for knowledge sharing, 

education and community building

Å One joint e-commerce offering from Shoper and cyber_Folks

Å cyber_Folks services related to security and performance 

(e.g. CDN) for larger Shoper customers

Å Using _Now technology to create e-commerce sites

Å Synergies between Apilo and SellIntegro

Know-how and product

Marketing activities

>Building value through intercompany synergies_
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2015 ï2018

Consolidation of Polish hosting market

2018-2019

Consolidation of Romanian hosting market

2018-2019

Consolidation of Croatian hosting market

Expansion marketscyber_Folks hosting markets

2024 ï2026

International organic & inorganic expansion 

& consolidation of e-commerce SaaS market

Strengthen position in CEE region and build technology 

and e-commerce market leader.

Leverage geographic and corporate synergies.

Strengthening our position in markets where we are 

already present, building a comprehensive offering.

>Building the e-commerce leader 
in CEE region_
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60k e-commerce customers in cyber_Folks and Shoper

TODAY

We have been working for years to develop e-commerce know-how

and technology. What will be even boosted by acquisition of leading 

e-commerce platform and an experienced team of experts

We regularly develop our own products. Investing more 

than PLN 30m a year, including PLN 20m in dedicated 

e-commerce tools

PLN 7bn GMV realized through cyber_Folks Group's platforms 

PLN 14.4bn GMV Omnichannel in Shoper

CEE leader 

in e-commerce SaaS

One of Europe's leading 

technology companies

>Ambitious development plans_

+



Shaping the future with our 

own innovative products

04



>We are building ecosystem 
of own technology solutions_

V We are regularly strengthening our competence and 

know-how in this field. We are systematically 

developing product teams and increasing investment.

V In 2024 we invested more than PLN 20m, including 

PLN 12m in dedicated e-commerce tools 

V Together with Shoper we have a strong R&D budget 

over PLN 30m, which allows to continue building 

world-class products



>We see the future in the products we already 
have and want to develop them_

362023

MessageFlow
ïglobal multichannel 

communication product

Q1 2023

AI powered Drag & Drop ï
AI-based email marketing editor

Q2 2023

Monitoring 
ïmonitoring the 

position in Google

Q3 2023

_Now ïAI-

powered web 

creator

Q1 2024

_Partners ï
marketplace for 

digital services

Q2 2024

_Now ï
launch of the 

international 

version

AI AI AI

Q3 2024 Q4 2024

_Stores 2.0 ïlaunch of new 

version of online store creator

Shoper ïacquisition of SaaS 

e-commerce market leader in PL

2024



AI-powered web creator
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_Now

V _Now is our latest own product that allows you to quickly 

and easily create websites in just minutes. The tool is fully 

based on artificial intelligence, which allows it to scale 

effectively. 

V The new version _Now 2.0, which premiered in January 

2025, was very well received by customers. Since then, we 

have achieved a high NPS, at over 80.

V _Now 2.0 is a completely new version of the tool. Creating 

much better pages, new functionality and tailored content. 

We have optimized the algorithms and user interface.

V With the new version, we want to conduct active marketing 

activities.

>100 new customer monthly

>_Now 2.0: We're revolutionizing the Internet with an AI-
based page builder_
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cyber_Folks

>Website speed increased by up to 13x_

V Content Delivery Network (CDN) is a distributed 

network whose main task is to reduce page load time by 

delivering content from servers closest to the user.

V CDN stores copies of static site elements, such as 

images, CSS files, JavaScript and video, on its servers 

located in various geographic locations around the world.

>120 new clients from 6 to 20 February 2025

By using CDN, you gain:

V Faster page loading

V Easy and quick setup

V Better rating in Gogole search engine

V Greater reliability and security (site on multiple servers in different 

locations)

V Lower rejection rates and higher conversion values

Even

Faster

CDN ON

CDN OFF
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cyber_Folks

Google's official statement

ñOur crawling infrastructure is designed to allowfaster crawl rates for sites 

using a CDN. This is determined based on the IP of the service that serves 

the URLs accessed by our robots.ò\

Source: Google Search Center

>Website speed increased by up to 13x_
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>Payment services development_

Å Cooperation with one of the largest global payment 

operators. Implementation of products in 2025.

Å Foreign payment service for Polish merchants 

Å Preferential rates for Shoper Platform users

Å Fast onboarding and activation of the service for 

Shoper stores 

Å Wide range of services raising transaction 

conversion 

Å Possibility to use check-out mechanism from Stripe

Å Support for easy handling of returns

Å InPost Pay service available for the 

largest merchant base in Poland 

Å Quick launch of the service for each 

store on the Shoper Platform 

Å Automated AML and KYC process 

Å A wide range of payment methods 

and credit products 

Å Bonuses for the end customers for 

using InPost Pay

Przelewy24 new partner 

in Shoper Payments

Å Strategic partnership with one of Poland's e-payment 

market leaders, Paypro, operator of the Przelewy 24 

platform. 

Å By adding a second operator to Shoper Payments, 

the company is diversifying its partners, which will 

enable to increase its margins and increase interest 

in the Payments service. 

Å Simultaneously, Shoper customers will gain access 

to credit products for their consumers and payment 

processing in Poland and selected CEE and Western 

European countries (including CZK, EUR, GBP).

Å Przelewy24 is experienced technology partner for 

international e-commerce platforms and member of 

the international Nexi Group (together with Polskie 

ePğatnoŜci) 

Strategic cooperation 

with InPost Pay

Partnership with Stripe for 

international sales growth
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>Development of omnichannel and cross border offer_

Advanced integration of Shoper and Apilo

Å Omnichannel sales enablement platform gaining increasing interest 

among merchants, proven by GMV Omnichannel growth rates in 2024. 

Å Deep integration of Shoper and Apilo platforms to automate sales and 

back-office processes for merchants

Å New features to support sales growth and cost optimization

Å Easy, fast and user-friendly integration launch proces

Å Understanding UX, help center and support processes

Support for international sales

Å International Payments ïnew partnership and development of Payments offer 

(PayPro, Przelewy24, Nexi Group, GoPay, Stripe) 

Å Logistics - Expanding cooperation with UPS and InPost

Å Additional services to be launched in 2025, i.e. tax consulting and legal 

advisory
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Vercom

>MessageFlow is driving customer acquisition and cross-selling_

Increased effectiveness of cross-selling 

+25% YoY increase of gross margin from email

+50% YoY increase of gross margin from push

+40% YoY increase of gross margin from sms

New well-known clients landed throughout 2024



46

Vercom

>MessageFlow joins Azure Marketplace_

Partnership highlights

+350 000
clients globally

Å Partnership agreement with Microsoft signed in Q1 2025 ïMessageFlow

will become available on Azure Marketplace

Å MessageFlow will get immediate visibility to potential international 

customers using Microsoft Azure infrastructure and will benefit from 

marketing support from Azure Marketplace

Å Microsoft Azure provides an access to more than 130 000 potential 

customers across EMEA and 350 000 clients globally

Å Opportunity to leverage Microsoft demand generation platform with 

marketing intensity growing in line with MessageFlow popularity and 

performance

Å Microsoft to support Vercom technological platform and AI development 

initiatives



47

Vercom

>8x increase of the RCS / OTT volume in Q4_

RCS & OTT messaging volume (mln)

1.0

7.6

Q3 2024 Q4 2024

8x



Key events

05


