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In the first half of 2022 Group revenues rose by 26% to PLN 171.1m, while EBITDA adjusted for one -off items was up by 
22% to PLN 44.6 m. The increase of our results is the consequence of visible organic growth and acquisitions completed 
last year. The results reported only include two weeks of consolidation of MailerLite results. If the consolidation of 
MailerLite started on January 1, R22 Group revenues would have totaled PLN 204 m while adjusted EBITDA would reach 
PLN 51.2m.

The decline of net profit is related to the increase of financial expenses including interest expenses and FX 
differences arising from the valuation of Euro -denominated loans which, in the following periods, will be offset by
a strong cash flow in Euro and USD generated by MailerLite.

The acquisition of MailerLite, a global supplier of e -mail communications tools for corporate clients, is the biggest 
NL;HM;=NCIH CH NB? BCMNILS I@ 2WW 'LIOJq )N F?> NI ;H ?RJIH?HNC;F ALIQNB I@ NB? #0;;3 M?AG?HN ;H> NB? 'LIOJlM AFI<;F 
exposure. Thanks to this transaction we are present in 180 markets and we have nearly tripled the number of CPaaS 
clients. The value of this deal is around PLN 400m, making it one of the biggest foreign acquisitions by a Polish tech 
company over the last decade.

We are noticing dynamic growth of our results in all three segments of Group R22 activities. Results of cyber_Folks 
segment deserve particular attention as in the first half of this year they have grown, largely organically by over 20% 
both in terms of sales and EBITDA. Importantly, we are consistently maintaining an EBITDA margin of that segment at 
over 40% level.

7? ;L? <;MCHA NB? 'LIOJlM ALIQNB IH N?=BHIFIAC=;F MIFONCIHM NB;N MOJJILN =ILJIL;N? >CACN;F NL;HM@ILG;NCIH ;H> ?-
commerce services. For us, this is an important direction because of continuous growth of that market and the 
IJJILNOHCNC?M NI M=;F? OJ NB? 'LIOJlM JLI>O=N I@@?LCHA ;H> ;=NCPCNC?M IH ; AFI<;F M=;F?q

I would like to thank all those involved in the growth of R22 Group, its employees and partners, clients and investors for 
effective collaboration and for the trust you gave us.

My regards,

Jakub Dwernicki

Dear Shareholders, Employees and Partners ,
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Our Mission
is to empower our customers and 
partners to recalibrate and rescale 
their business, by delivering know -
how and technology
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Who we are:

In 1999 we created one of the first hosting 
companies in Poland. Since then we scaled our 
business to new sectors and regions, earning us 
the trust of over 300k customers and PLN 300m in 
annual sales.

Today, we are a group of dynamically growing 
technological companies aiming to support small, 
medium -sized, and large businesses in their 
Internet presence, business process automation, 
communications, marketing and sales. 

Our portfolio includes scalable services offered in a 
subscription model , operating along the entire 
value chain }from creating our own proprietary 
solutions and their ongoing maintenance, to far -
reaching sales and customer support.

*R22 selected brands
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Our Team:  More than 1000 professionals in over 30 locations

Ionut Ariton Adrian Chiruta Jacek Duch Jakub Dwernicki Katarzyna Garbaciak Krzysztof 'LTę>; Anna Harris Katarzyna Juszkiewicz Piotr Karwatka Tomasz Karwatka

Joint -CEO
cyber_Folks Romania

Joint -CEO
cyber_Folks Romania

Chairman
Supervisory Board

Founder & CEO
R22 & cyber_Folks

Managing Director
Email Labs

Founder & 
CEO Profitroom

Chief Growth 
Officer Profitroom

Managing Director
cyber_Folks

Advisor to the Board Advisor to the Board

Konrad Kowalski Petra Krajacic Marek Kohut Karolina Latos Adam Lewkowicz $;QC> -ę>L?EIlma Nausedaite Artur Pajkert Tomasz Pakulski Natalia Pawlak

CFO
cyber_Folks

CEO
cyber_Folks Croatia

CEO
Profi SMS

COO
FreshMail

Founder & CTO
Vercom

Founder & CEO
PushPushGo

Founder & COO
MailerLite

Head of Marketing
cyber_Folks

COO
Vercom

Chief Product Officer
Vercom

0;Q?ĭ 0CH>?L;Ignas Rubezius Marika Rybarczyk 0;Q?ĭ 3;F; Indre Sizovaite Robert Stasik ÓOE;MT 3T;ĭ;ŀHCEKrzysztof Szyszka Grzegorz Warzecha -CĭIMT 7ĴD=CE

Founder & CEO
Sellintegro

Founder & CEO
MailerLite

Managing Director
Oxylion

Founder & CEO
FreshMail

Head of Marketing
MailerLite

VP & CFO
R22

CFO 
Vercom

Founder & CEO
Vercom

Founder & CEO
User.com

Founder
Appchance / Center.ai

*Key team members in alphabetical order
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360 o Ecosystem
Hosting: WordPress , WooCommerce, PrestaShop
Domain registration, & t ransfer
Data protection

Marketing and transactional emails
Web and mobile push notifications
SMS marketing
Voice
RCS

Software for hotels
Booking engine

Channel manager

B2B integrations

SaaS e-commerce
Online store builder

Content creation
Customized templates

Servers and infrastructure
Internet and TV

Marketing emails
MarTech
Web dev & design
iOS & Android dev

*R22 selected brands



Customer 
Journey
Delivering end - to -end 
value of real - life 
products
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Customer Journey :

² Domain registration 

² Hosting WordPress, WooCommerce, PrestaShop

² E-shops tools 

² Data protection

² Servers and infrastructure

Hosting
Build your Internet 
presence:

² Marketing and transactional e -mails

² SMS notifications

² Web and mobile push notifications

² Voice

² RCS

CPaaS
Facilitate contact with your 
clients through omnichannel 
communication:

² B2B integrations

² E-commerce integrations

² Dedicated software

SaaS 
Optimize processes with 
business automation 
solutions:
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Global -Scale 
Diversification

High Quality Services
& Customer Loyalty

Stable & growth
Cash Flow

We offer solutions for small, medium, and large 
business customers representing a wide range 
of sectors and regions.

Exceptionally high value to price ratio gives us 
the highest customer ratings in the industry, 
confirmed by a >70 NPS score (2) .
The average response time of customer 
support requests of less than 10 minutes.

High conversion of EBITDA to operating cash 
flows (>80%) ensures the safety of our 
operations.

Key Facts : Proven ability to translate customer satisfaction into profitable growth

>300k x2 above industry average ~40% CAGR

2018 2019 2020 2021

26
40

58
69

Net CFO (PLN m)

Sources: (1) Source: Retently - B2B Software & SaaS Industry Average NPS: 40, Hosting & Cloud Industry Average NPS: 25, (2) NPS of selected R22 brands.



Our 
Experience
Over 20 years of building
digital -enabled businesses
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CAGR: 40.0%
Revenue R22 (PLN m)

R22 IPO

Vercom IPO

Exponential growth driven by organic growth and acquisitions



Market

From local company to 
global player
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Markets: Scaleup to >100 countries

Team Locations R22 Origin R22 TOP markets
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Sources : Hosting }own estimation based on internal resources and  market revenue Statista: m>;N; JLI=?MMCHAr BIMNCHA ;H> L?F;N?> ;=NCPCNC?Mm, SaaS: Hotel Management Software market value -
Research and Markets: p(IN?F 0LIJ?LNS -;H;A?G?HN 3I@NQ;L? -;LE?N 2?M?;L=B 2?JILNn, SaaS: E-commerce Software market value - Grand View Research: p%-commerce Software Market Size, Share 
¤ 4L?H>M !H;FSMCM 2?JILNn, CPaaS}based on market revenue Statista.

Market Value: 
50b USD by 2025

Information for selected markets segments

15.3b USD

9,8b USD

0,5 b USD

Total Addressable Market: 50x increase in growth potential by unlocking new 
products and markets

26b USD

Hosting: Entering Romanian and 
Croatian hosting market

SaaS: Entering global market of hotel 
management software

SaaS: Entering global market
of e -commerce software

CPaaS: Entering global 
CPaaSmarket

Goal: Maintaining the upward trend of growth by:

¾ Product Expansion: Unlocking new opportunities in the SaaS 
segment by broadening the product portfolio complexity to 
meet specific client needs.

¾ Segment Expansion : Increase customer base by mapping and 
targeting new customer segments in terms of customer size, 
industry and location.

¾Global Expansion : Explore post -merger synergies arising from 
MailerLite acquisition with a focus on global cross -selling and 
up -selling opportunities. 
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R22: Welcoming customers all over the world

International revenue  
as % of total revenue 
(%)

GROWTHx2

*2 021 (PF) including MailerLite management accounts



Growth 
Dynamics
Turning Strategy 
into Results
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Telecommunication Hosting CPaaS SaaS*

128

170

247

336

Revenue : Accelerating the growth momentum 
with highly diversified revenue structure

Revenue
(m PLN) CAGR38.0%

*SaaS segment: The data for this segment also includes  financial results of Profitroom and SellIntegro , which are only consolidated by the Group in the net result 
(no consolidation at the level of revenues and EBITDA). Group R22 has an option of taking over a controlling stake in both co mpanies.
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EBITDA: Proving our business value

Adjusted EBITDA 
(m PLN) CAGR35.4%
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Net Profit : Continuous profitability and cash flow 
generation

Net Profit Attributable to 
Shareholders of Parent 
Company (m PLN)

CAGR40.6%
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Customers: Steadfast stability thanks to the 
trust of over 300k customers

Customers 
(k) GROWTHx1.5



21

ARPU* : Supporting a strong value proposition

497
567
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ARPU
(PLN) CAGR19.6%

*ARPU: Excluding TOP10 customers generating 14% of revenue and 3% of gross profit (internal estimation).
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FMCG Media & Telecomms Hospitality Manufacturing Utilities & Other

Retail E-commerce Financial Tech & Digital Marketing Last mile

Our Customers
Delivering industry -agnostic solutions that meet the most demanding needs



Investment 
Thesis
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R22 Investment Thesis
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FUTURE

Stability:
- 90% of revenue generated in SaaS model (ARR)
- loyal and diversified customer base of >300k 
customers of all sizes and variety of industries

Post -merger Opportunities :
Advantage of post -merger synergies arising 
from MailerLite acquisition with a focus on 
global cross -selling and up -selling 
opportunities

Growth:
Revenue CAGR 40% in the last decade

Scale-up:
Entry to the global market valued at 50b USD*

(m PLN)

EBITDA

*by 2025



Highlights
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¾ Profitroom has won the main prize in the competition "Polish Company - International Champion.

¾ Profitroom, a company belonging to the R22 Group - a provider of booking technologies for the majority of Polish hotels - won 
the main prize in the competition 'Polish Company - International Champion' in the category 'Debutant on Foreign Markets' 
organised jointly by PwC and Puls Biznesu . The competition focuses on honouring Polish companies which, thanks to foreign 
investments and export activities, are transforming into global entities, successfully competing on foreign markets and build ing
the Polish brand on the international arena.

13 January 2022

Highlights 2022

¾ Nearly PLN 300m revenue for the R22 Group in 2021.

¾ The R22 Group continues its dynamic growth, increasing the scale of its operations and the financial results it achieves. In 2021 
revenues increased by 33 % to PLN 296.6 m and adjusted EBITDA increased by 26 % to PLN 77.2m. Adjusted net profit attributable 
to shareholders of the parent company was 28 % higher than a year earlier, at PLN 28.9 m, or PLN 2.06 per share. The dynamic 
growth in the Group's results is supported by favourable market trends in the digitalisation and automation of the economy and 
exposure to the fast -growing e -commerce industry.

24 March 2022

¾ Vercom acquires MailerLite

¾ Vercom is reaching a milestone in its international market expansion. The acquisition of MailerLite, a global provider of ema il 
communication tools for business customers headquartered in the US, will enable the company to nearly triple its customer 
base and establish a presence in 180 markets. MailerLite's main markets are the US and Western Europe, which together account 
for more than 70 per cent of the company's revenue. MailerLite has more than 38 k customers in 180 markets and employs 
around 100 people in 30 international locations. The value of the transaction will be approximately PLN 400m.

26 April 2022

¾ Management Board recommends distribution of profit for 2021

¾ Management Board of R22 has proposed to the General Meeting a transfer to shareholders of PLN 14 m, or 55% of the 
consolidated net profit attributable to shareholders of the parent company for 2021. The Board's original recommendation was 
to carry out a buyback of up to 260,000 treasury shares, at a price of no more than PLN 54.00 per share. Influenced by the 
dialogue with individual investors, CEOand significant shareholder, Jakub Dwernicki, proposed amendments to the draft 
resolutions, which included the payment of a dividend of PLN 10 m and a share buyback of PLN 4 m.

9 May 2022
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Highlights 2022

¾ '?H?L;F -??NCHAlM >?=CMCIH IH ; >CPC>?H> J;SG?HN ;H> ; MNI=E <OS<;=E

¾ On June 6, 2022, an Ordinary General Meeting adopted a resolution on the allocation of profit for the fiscal year 2021. Pursu ant
to that resolution, PLN 10.07m was allocated for a dividend payment totaling PLN 0.71 per share. The dividend date was set fo r 
June 11, 2022, with the payment date set for June 17, 2022. The remaining part of 2021 net profit (PLN 9.94m) was allocated t o 
L?M?LP? =;JCN;Fq !N NB? M;G? NCG? NB? /'- B;M ;ONBILCT?> 2WWlM -;H;ACHA "I;L> NI =IH>O=N ; MNI=E <OS<;=E I@ OJ NI ]UrUUU 
shares for PLN 50 apiece.

6 June 2022

¾ Taking up shares in Vercom and the sale of Oxylion shares

¾ R22 Group is continuing dynamic growth, scaling up its activities and financial results. Last year its sales rose by 33% to P LN 
296.6m while adjusted EBITDA was up by 26% to PLN 77.2m. Adjusted net profit attributable to shareholders of the parent 
company was 28% higher than the year before and totaled PLN 28.9m, or PLN 2.06 per share. Dynamic growth of the group's 
results is further supported by positive market trends relating to digital transformation, automatization of the economy and the
exposure to the rapidly growing e -commerce sector.

14 June 2022

¾ Organizational changes at cyber_Folks

¾ 4B? /L>CH;LS '?H?L;F -??NCHA I@ =S<?L¢&IFEM G;>? ; >?=CMCIH NI =B;HA? NB? =IGJ;HSlM -;H;ACHA "I;L>q 2I<?LN 3N;MCE Q;M 
recalled from his position as a Managing Board member and was appointed to cyber_Folks Supervisory Board. At the same time 
Katarzyna Juszkiewicz, Konrad Kowalski and Artur Pajkert were appointed as new Managing Board members. The General Meeting 
also decided on cyber_Folks share split and a dividend payment totaling nearly PLN 18m.

¾ Prior to that, in January 2022, newly issued shares of cyber_Folks S.A. representing a combined stake of 0.57% were taken up by 
Tomasz Karwatka and Piotr Karwatka in return for a cash payment of PLN 3m. The Karwatka brothers have extensive experience 
in the development of eCommerce projects and are currently managing venture builder Catch The Tornado.

2 August 2022



Financial results
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Continued growth in the scale of operations
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Net Profit: Exceptional impact of financial costs

(m PLN)
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Dynamic growth of revenues and profits

(k PLN) H1 2021 H1 2022 Change Q2 2021 Q2 2022 Change

Revenue from sales 135 555 171 054 26% 68 276 87 134 28%

EBIT 26 428 29 662 12% 13 746 15 107 9%

Adjusted EBITDA 36 694 44 858 22% 19 023 23 106 21%

Transaction costs 0 1 936 0 1 286

ESOP Vercom 449 314 -30% 449 158 -65%

Gain/(loss) on sale and liquidation 
of tangible fixed assets 0 -503 0 -279

Net Profit 18 930 17 750 -1% 10 412 7 888 -15%

Adjusted Net Profit 19 294 19 165 -1% 10 776 8 832 -18%

Net Profit attributable to 
shareholders of parent company 15 239 12 966 -15% 8 430 4 487 -47%

Å A decrease in net profit related to an increase in net 
financial costs , which in H1 2022 amounted to PLN 7.5 
million (PLN 3.8 million a year earlier). Including interest 
costs of PLN 6.4 million (vs PLN 3.8 million) and net 
foreign exchange differences PLN 1.2 million (vs PLN 
0.02 million) - valuation of loan liabilities in EUR, which 
in subsequent periods will be compensated by a large 
stream of inflows in EUR and USD generated by 
MailerLite .

Å The decrease in the net profit attributable to the 
shareholders of the parent company is temporarily 
affected by the reduction of the stake in Vercom, with 
the reported result not including the full result of the 
acquired entities (MeilerLite consolidation from June 
14 this year).
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Selected consolidated financial data : Clear organic growth + Acquisitions:
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High cash generationg efficiency

Å High, approx. 90% conversion of EBITDA into inflows 
from operating activities.

Å Increase in investment outlays and leasing payments 
due to increased outlays on the development of CPaaS
platforms and an increase in the scale of operations

Å Increase in interest paid due to the increase in WIBOR.

Å Long -term ability to generate high cash surplus.
High efficiency of investment outlays.

Å The change in net debt is mainly due to the MailerLite
acquisition financed with own funds from IPO Vercom 
and a bank loan.

(k PLN) 31.12.2021 30.06.2022 Change

Net debt 73 972 322 322 336%

Selected consolidated financial data :

(k PLN) H1 2021 H1 2022 Change Q2 2021 Q2 2022 Change

Net cash flow from operating 
activities 31 640 37 732 19,3% 11 893 16 470 38,5%

Purchase of fixed real assets and 
intangibles less the proceeds from
sale of fixed assets

-5 328 -7 746 45,4% -2 359 -4 186 77,5%

Payments of lease liabilities -2 762 -4 173 51,1% -1 437 -2 353 63,7%

Unlevered FCF 23 550 25 813 9,6% 8 097 10 155 25,4%

Repayment of credits and loans -13 232 -11 563 -12,6% -5 620 -5 976 6,3%

Interest paid -3 871 -6 266 61,9% -2 382 -3 848 61,5%

Dividends to minority shareholders -4 442 0 -100,0% -4 442 0 -100,0%

Free Cash Flow (FCF) 2 005 7 984 298,2% -4 347 331 -107,6%
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Cash Flow: High EBITDA to cash conversion

(m PLN)
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Business Segment 
Overview



Key Highlights

¾ cyber_Folks launched _Stores, and continues to push 
ahead with its product expansion.

¾ Tomasz and Piotr Karwatka joined cyber_Folks as 
strategic investors and partners for e -commerce 
expansion.

¾ Vercom reached a new milestone towards its expansion 
on the international market with the acquisition of 
MailerLite : a global provider of tools for email 
communication. The transaction value amounts to around 
USD 100m, making it one of the largest acquisition of a 
foreign entity by a Polish company this year.

Product expansion:

Geographical expansion:

Photo by Forbes, Krzysztof Szyszka (Founder & CEO }Vercom), Jakub Dwernicki (Founder & CEO }cyber_Folks & R22)



cyber_Folks
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10.2

11.9

Q2 2021 Q2 2022

Financial results of cyber_Folks

Reformatting the customer base - rotating customers 
and acquiring new customers with higher growth 
potential, particularly from the e -commerce industry.

As a result, the observed increase in ARPU and, above all, 
above -average EBITDA growth .

20% increase in revenues yoy
17% increase in EBITDA yoy

Consolidation of Zenbox.pl from Q4 2021.

24.6

29.5

Q2 2021 Q2 2022

Revenue : Adjusted EBITDA:+20% +17%

*CapEx, excluding the disclosure of the lease agreement for the server room, worth PLN2.467m

(k PLN) H1 2021 H1 2022 Change Q2 2021 Q2 2022 Change

Revenue 49 313 59 465 20.6% 24 587 29 456 19.8%

EBIT 14 131 17 057 20.7% 7 371 8 456 14.7%

Amortization -5 647 -6 813 20.6% -2 779 -3 433 23.5%

EBITDA 19 778 23 870 20.7% 10 150 11 889 17.1%

Margin 40,1% 40,1% - 41,3% 40,4%

CapEx 4 951(1) 5 448 10.0% 2 698 3 465 28.4%

CapEx% 10,0% 9,2% 11,0% 11,8%

(mln PLN) (mln PLN)

Selected financial data:
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Financial results of cyber_Folks

Q2 2020 Q2 2021 Q2 2022

# clients (k) 201.9 200.2 216.2

ARPU LTM (PLN) 254.9 278.5 318.3
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Hosting:

ARPU LTM: ARPU4) :

Q2 2020 1) Q2 20212) Q2 2022 3)

# domains (k) 366.3 361.6 386.4

ARPU LTM4) (PLN) 68.7 71.9 75.9

Domains :

+3.4k clients from acquisition +8.2k domains from acquisition 

Focus on the e -commerce sector

High level of service quality and customer satisfaction. 

Stable level of NPS and First Time Response .

The group has about 220 k hosting customers and over 

390k domains

Increase in ARPU and margin

Stable churn, better the market average : 

Hosting 17% 

Domains 27%

1) Including 31.4k domains in the promotion for PLN 0
2) Including 4.5k  domains in the promotion for PLN 0
3) All paid domains.
4) Only on paid domains, in LTM terms
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