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Dear Shareholders, Employees, Partners,

The past three months have shown that for R22 Group the time has come to start effectively consuming the results of 
successful takeovers executed in the previous months. Their impact can be seen clearly in our results, with Q3 2022 
being the best quarter in the history of our Group. We achieved record revenues totaling PLN 108.4m, with an adjusted 
EBITDA of PLN 27.9m. On an annual basis, it means that both of these metrics improved nearly by half. Such a dynamic 
ALIQNB Q;M ;=BC?P?> NB;HEM NI NB? L;JC> >?P?FIJG?HN I@ 'LIOJlM =IGJ;HC?Mr ;FF I@ QBIG G;>? ; P?LS JIMCNCP? 
contribution to the final results of R22 Group.

While integrating our businesses, finding new layers of synergies and driving their growth, we found that common 
ALIOH>r Q?lP? <OCFN ?R=?FF?HN NL;=NCIHq /H? CGJILN;HN FCHE CH NB? JLI=?MM I@ L;JC> P;FO? =L?;NCIH ;H> CGJLIPCHA L?MOFNM 
of the entire R22 Group is MailerLite, which is making a global career. The nearest milestone of its development will be 
to reach annual EBITDA of as much as EUR 10m. The entire R22 Group can already boast a strong, double -digit growth 
rate at nearly every level of its financial results. And that is only the beginning, since the forward - looking companies 
from our Group will be fueling further accelerated growth. Analysis of the progress made by R22 in recent quarters, as 
well as global megatrends supporting our Group are giving us strong reasons to believe the following quarters will be 
just as excellent. I will be straightforward about it: my assessment is that we have built a potential that will allow us to 
even double our key financial metrics within two to three years .      

This scenario is being reinforced with the new evidence shown by our results. As you probably already know, for years 
2WW B;> ; MNLIHA =;J;=CNS NI =IHP?LN %")4$! JLI@CN CHNI IJ?L;NCHA =;MB @FIQMr CNlM PCLNO;FFS J;LN I@ IOL $.!q "ON CN G;S 
surprise you to learn how high that rate was: in recent years it reached 90% on average and in the past quarter as 
much as 100%, giving us the ability to post strong growth in operating cash flows, over twice as high as the increase in 
debt servicing - related payments. This gives us a high degree of comfort for further, uninterrupted, strong growth of 
the business.

2WWlM MNLIHA =;MB A?Herating capacity and its ability to keep the debt servicing costs under control are allowing us to 
continue pro -growth initiatives as well as regular dividend payments. Here I would like to make a clear statement - we 
are upholding our policy in this respect, and we intend to allocate at least 30% of our consolidated net profit 
attributable to shareholders towards that goal.

I would like to thank all those involved in the growth of R22 Group - our Employees, Partners, Clients and Investors for 
NB?CL ?@@?=NCP? =IFF;<IL;NCIH ;H> @IL NB? =IH@C>?H=? NB?S B;P? MBIQHq ) ;G =IHPCH=?> NB;N 2WWlM J?L@ILG;H=? CH NB? 
upcoming quarters will give us all the more reasons for satisfaction, driven by further growth.

My regards, 

Jakub Dwernicki

CEO
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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 (> 90%) 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 HQ R22 TOP markets
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Sources : Hosting }own estimation based on internal resources and  market revenue Statista: mdata processing, hosting and related ;=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 
& Trends Analysis 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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21%
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2020 2021 2021 (PF)

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
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ARPU* : Supporting a strong value proposition
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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
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Q3 2022 : Highlights

¾ MailerLite validates its investment thesis with a 40%-plus 
increase in revenues at close to 25% EBITDA margin
(PLN 5.3m) while delivering its products to over 43 k clients 
worldwide .

¾ R22 is recording a dynamic increase in cash flows, by 116% 
yoy to c. PLN 28m and generating surplus cash in excess of 
debt servicing costs totaling c. PLN 15m (c. PLN 30m after 9M 
2022)

Over 40% growth at MailerLite:

More than 100% increase in cash flow from 
operating activities :

cyber_Folks supports e-commerce:

¾ =S<?L¢&IFEM JO<FCMB?M m0;N?HN na e-=IGG?L=?n[Patent for e -
commerce] book and strengthens its position in the e -
commerce segment by launching produkt _Stores (Beta 
version), an online store builder and management tool. 



MailerLite
MailerLite's growth rate confirms 
the investment thesis
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MailerLite: Growth with 25% EBITDA margin

15.1

21.2

0,0

5,0

10,0

15,0

20,0

Q3 2021 Q3 2022

Revenue

(m PLN)

+41%

35.6

43.3
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Q3 2021 Q3 2022

Customers

(k)

+7.6k

* MailerLite management data
** fixed exchange rate



Strong
Cash Flow
High cash flow generation 
capacity



Financial results Q3 2022 |   16/11/2022 27

90% conversion of 9M EBITDA to operating cash flow
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Adjusted EBITDA* Cash flow from operating activities

100% conversion of EBITDA to 
operating cash flow in Q3 2022 alone 

(PLN 28 million)

(m PLN)

*EBITDA adjusted for one -off costs (transaction costs and ESOP valuations at Vercom) and gain on sale of fixed assets
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Safe debt level : EBITDA vs. net debt
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2018 2019 2020 2021 2022* 2023**

2018 2019 2020 2021 2022* 2023**

Å Considering the current debt and cash levels 
and the debt repayment schedule we see 
that the net debt - to -EBITDA ratio is close to 
historical levels .

Å In Q3 2022, a decrease of PLN 8.6m in net 
debt compared to the level of net debt at the 
end of Q2 2022 (30 June 2022).

Å The debt level will be declining rapidly due to 
ALIQNB >SH;GC=M ;H> NB? ALIOJlM MNLIHA =;MB 
generating ability. Already in 2023 it should 
fall below 2x EBITDA, ending up below the 
historic minimum levels (excluding the 
exceptional year 2021 when the group raised 
a significant amount from Vercom IPO).

*Comparison of net debt at 30 September 2022 to annualised EBITDA level based on adjusted EBITDA for Q3 2022.
**Target level of net debt to EBITDA in 2023.
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Cash flow from operating activities Debt servicing costs

(m PLN)

Safe debt level : Cash flow from operating activities vs. debt servicing costs

surplus : ~ PLN 30m

Å The company is recording an increase in cash 
flow by c. 40% (CAGR 2018-2022) while its 
payments related to debt servicing are up by 
around 25% (CAGR 2018-2022)*.

*9M period
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Safe debt level : 2- fold increase in cash flow from operating activities
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Cash flow from operating activities

6.9

12.6

Q3 2021 Q3 2022

Debt servicing costs

+ PLN 15.1m

(m PLN) (m PLN)
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Q3 2022

The growth in cash flow from operati ng activities is over twice as high as the 
increase of payments related to debt servicing.

+ PLN 5.7m

surplus : ~ PLN 15m
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