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MailUp Group is a leading cloud-based marketing technology provider 
offering its solutions to several thousand customers worldwide, with a 
consolidated expertise on small to medium-sized enterprises.  

FY results met expectations 
MailUp Group FY19 financial results record a high double-digit growth, 
with total turnover at €60.8mn (+51% YoY, +46% organic) and EBITDA at 
€4.8mn (+27% YoY or +32% if adjusted for one-off items and IFRS16). 

Net Cash position 2019YE stood at ca. €2.4mn, down €4.0mn YoY mainly 
due to first time adoption IFRS16 effect (€4.6mn), financial investments 
(€1.3mn) and capex (€3.1mn), albeit still implying an OpFCF before tax at 
47% of Reported EBITDA, or €2.4mn in absolute value.  

Being a SaaS company is a protection against covid-19 
In the light of rapid Coronavirus outbreak, and the huge impact is having on 
many sectors, we believe MailUp Group is somehow equipped to deal with 
possible impacts linked to the negative market stance, since it relies on: i) a 
SaaS business model, i.e. no implications from any supply chain disruption 
and no imposed halt to service as it is fully digital, ii) a sound capital and 
liquidity structure (ca. €9mn cash on hands), iii) a customer basis 
diversified by geography and by industry. 

Revising expectations, but for investment plan 
Although it is quite impossible to determine the overall impact of covid-19 
outbreak on consolidated figures, we reckon that the soon to come global 
economy slowdown should have a negative impact on market demand and 
so on 2020E growth rates, but still in the double-digit field.  

Overall, we are cutting our 2020E-21E EBITDA estimates by ca. 10% and 
we now expect Revenues and Operating Profit to increase at 15% and 51% 
2yr CAGR respectively by 2021E. 

Fair Value revised downwards to €5.0 per share 
We revise our fair valuation on MailUp Group at €5.0 per share fully diluted 
(from €5.50), given by the Sum of the Parts valuation.  

At fair value, shares would trade at 1.0 EV/Sales and 13.6x EV/EBITDA for 
2020E.  

 Fair Value (€) 5.00  

 Market Price (€) 4.05  

 Market Cap. (€m) 60.6  

 

 KEY FINANCIALS (€m) 2019A 2020E 2021E  

 REVENUES FROM SALES 59.3 69.7 80.5  

 EBITDA 4.8 5.2 7.2  

 
EBIT 1.8 2.3 4.2  

 NET PROFIT 1.2 1.5 2.8  

 NET PROFIT ADJ. 1.8 1.5 2.8  

 EQUITY 17.0 18.5 21.3  

 NET FINANCIAL POS. 2.4 4.0 8.2  

 EPS ADJ. (€) 0.12 0.10 0.19  
Source: MailUp Group (historical figures), 
Value Track (2020E-21E estimates) 

 

 RATIOS & MULTIPLES 2019A 2020E 2021E  
 EBITDA MARGIN (%) (*) 8.1 7.5 9.0  

 EBIT MARGIN (%) (*) 3.1 3.3 5.2  

 NET DEBT / EBITDA (x) nm nm nm  

 NET DEBT / EQUITY (%) nm nm nm  

 EV/SALES (x) 1.0 0.8 0.7  

 EV/EBITDA (x) 12.0 10.9 7.2  

 EV/EBIT (x). 31.1 24.7 12.4  

 P/E ADJ. (x) 33.3 39.8 21.6  
Source: MailUp Group (2019A), Value Track (2020E-21E estimates)  
(*) As % of Revenues from Sales 
 

 STOCK DATA    
 FAIR VALUE (€)  5.00  
 MARKET PRICE (€)  4.05  
 SHS. OUT. (m)  14.9  
 MARKET CAP. (€m)  60.6  
 FREE FLOAT (%)  36.4  
 AVG. -20D VOL. (#)  19,675  
 RIC / BBG  MAIL.MI / MAIL IM  
 52 WK RANGE  3.04-4.85  

Source: Stock Market Data 
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Business Description 
MailUp Group 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, MailUp Group 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: MailUp SpA 

 

 

  

Key Financials 
€mn (*) 2018A 2019A 2020E 2021E 

Revenues from Sales 39.0 59.3 69.7 80.5 
Chg. % YoY 47.6% 51.9% 17.6% 15.4% 
EBITDA  3.8 4.8 5.2 7.2 
EBITDA Margin (% of Net Revenues) 9.7% 8.1% 7.5% 9.0% 
EBIT 1.9 1.8 2.3 4.2 
EBIT Margin (% of Net Revenues) 4.9% 3.1% 3.3% 5.2% 
Net Profit 1.3 1.2 1.5 2.8 
Chg. % YoY nm -7.3% 30.8% 84.6% 
Adjusted Net Profit 1.4 1.8 1.5 2.8 
Chg. % YoY nm 28.7% -15.2% 84.6% 
     
Net Fin. Position  6.4 2.4 4.0 8.2 
Net Fin. Pos. / EBITDA (x) nm nm nm nm 
     
Capex -1.2 -3.1 -2.2 -2.4 
OpFCF b.t. 1.8 3.6 2.4 5.6 
OpFCF b.t. as % of EBITDA  48.0% 74.6% 47.0% 77.7% 

 

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

 

 

Revenues by geography 

 
Source: MailUp SpA 

 

 
Revenues by legal entity 

 
Source: MailUp 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 MailUp group capability to keep up with the pace 
could be limited due to financial constraints. 

Stock multiples @ €5.00 Fair Value  
2020E 2021E 

EV / SALES (x) 1.0 0.8 

EV / EBITDA (x) 13.6 9.2 

EV / EBIT (x) 30.9 15.8 

EV / CAP.EMP. (x) 4.9 5.1 

OpFCF Yield (%) 3.0 8.4 

P / E (x) nm 26.6 

P / BV (x) 4.0 3.5 

Div. Yield. (%) 0.0 0.0 
 

Source: Value Track 
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2019FY results in line with expectations 
MailUp Group has recently approved its FY19 consolidated financial statements, recording a high 
double-digit growth in main P&L items, i.e. Revenues and EBITDA growing at 51% and 27% YoY 
respectively. 

Overall, FY19 results mirror 1H and 9M business dynamics, and are almost in line with our forecasts, 
but for higher than expected D&A charges mainly due to a higher impact of RoU amortization linked 
to the fist adoption of IFRS16 accounting principle. As a consequence, Net Profit adjusted for ca. 
€1.0mn one-off charge related to the purchase of telecom services back in FY18 turned out to be at 
€1.8mn, slightly lower than our previous forecast. 

 

MailUp Group: 2019A vs VT 2019E  

(€mn) 
2019 

Expected Actual A vs. E - Δ(%) 

    

Total Revenues 61.1 60.8 -0.5% 

EBITDA 4.7 4.8 +1.3% 

EBITDA margin (%) 7.8% 8.1% +27bps 

EBIT 2.4 1.8 -24.0% 

EBIT margin (%) 4.0% 3.1% +27bps 

Net Profit 1.6 1.2 -26.0% 

Adj. Net Profit 2.0 1.8 -12.1% 
    
Net Financial Position 2.9 2.4 -0.5 

 

Source: Value Track Analysis 

 

FY19 Turnover at €60.5mn, a new year record for MailUp Group 
Total Turnover moved from €40.2mn as of FY18 to ca. €60.8mn in FY19, growing +51.2% YoY, 46% 
organic growth, i.e. Datatrics was consolidated as of Jan’19. 

Hence, the group is steadily posting excellent results, with all business units recording double-digit 
growth rates. In more details: 

® Agile Telecom – provider of mobile massaging services – recorded the largest top line growth in 
absolute terms (+ €15.3mn YoY, +58% YoY); 

® BEE – the Silicon Valley based company – highlighted the highest growth rate in percentage 
terms, maintaining a 100+% YoY growth and revenue at €2.6mn, gaining worldwide market share 
as also shown by the sound increase in KPIs: (i) customer acquisition improvement, (ii) customer 
churn reduction, and (iii) higher ARPU; 

® Datatrics – the customer data platform acquired in Dec’ 18 – achieved brilliant results. Even if a 
YoY comparison is not possible, revenues are likely more than doubled YoY, customers increased 
by 3x YoY, also thanks to upselling activities exploited by MailUp Spa and indirectly through 
several web agencies; 

® MailUp and Acumbamail – units mainly focused on the email channel – recorded lower 
growth rates, albeit in the double-digit field (+10% and +35% respectively). 
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Focusing on Revenues breakdown by business segments, the highest growth rates were recorded in 
the SMS channel (+57% YoY), as well as by the professional services business line (+70% YoY) which 
also includes the on-demand consulting for customisation and training on the Group platforms.  

Further, the Group is delivering products and solutions to 23,000+ B2B clients in 115+ countries and 
130,000+ free users, and is expanding its geographical footprint, with international revenues now at 
47% of total vs. 10% at IPO (2014), and 240+ employees in three continents. 

 

MailUp Group: Revenues breakdown by legal entity (FY18-19) (*) 
 

€ mn FY18 FY19 YoY Δ (%) 

MailUp Spa  13.8 15.1 +10% 

Agile Telecom 26.3 41.5 +58% 

Acumbamail 0.9 1.2 +35% 

BEE 1.2 2.6 +111% 

Datatrics -- 2.4 na 

Other (cons. Adj) -2.0 -2.0 nm 

Total 40.2 60.8 +51% 
 

Source: MailUp Group, Value Track Analysis (*) Unaudited, based on management account. Starting from April 1st, 2019 Globase is 
no longer represented as separate business unit, it acts as a commercial branch for the sale of MailUp and Datatrics products. 
Hence data for FY18 have been aggregated to MailUp Spa  

 

MailUp Group: Revenues breakdown by product line (FY18-19) 
€ mn FY18 FY19 YoY Δ (%) 

Email 11.3 13.3 +18% 

SMS 27.2 42.7 +57% 

Predictive Marketing -- 2.3 na 

Professional Services 0.5 0.9 +70% 

Other Revenues 1.2 1.5 +28% 

Total 40.2 60.8 +51% 
 

Source: MailUp Group, Value Track Analysis 

 

Operating profitability flat YoY, due to one-off item 
Reported EBITDA was around €4.8mn in FY19, increasing +27.2% YoY, while EBITDA margin on 
Sales (i.e. excluding Other revenues), declined by 157bps (8.1% EBITDA margin in FY19 vs. 9.7% in 
FY18), mainly due to: 

® Mix effect – the abnormally high growth of SMS business, by nature highly price-oriented, is 
diluting group’s profitability; 

® Investing heavily on future growth – the increase in operating expenses (excluding COGS at 
€11.9mn, +22 % YoY), particularly those related to marketing and R&D activities (accounted as 
Opex) as result of the group’s strategy to reinvest part of margins to keep pushing on business 
acceleration and further foster medium-term growth. In particular we highlight the negative 
contribution of Datatrics start-up margin to group EBITDA; 

® One-off cost – of ca. €1mn charge related to the purchase of telecom services in the past and not 
invoiced yet by the supplier. 

However, despite this, Group EBITDA was positively impacted by €0.8mn related by the fist adoption 
of IFRS16 on lease accounting. 



VALUETRACK

NOT FOR DISTRIBUTION IN OR INTO THE UNITED STATES, CANADA, JAPAN OR AUSTRALIA

MailUp Group   |     Update Report post FY2019 results     |     27 March 2020  

 
    5 
 

MailUp Group: Reported EBITDA bridge FY2019 

 
Source: Company figures, Value Track Analysis 

 

Below the Reported EBITDA, higher D&A charges makes Reported EBIT basically flat YoY at €1.8mn 
(-2.5% YoY), while Net Profit benefitted from a lower tax rate (not including one-off item in the 
computation of Pre-Tax profit). 

However, if adjusted for IFRS16 first adoption and one-off telco charge, we estimate industrial 
profitability in FY19 to be ca. €5.0mn, €2.8mn and €1.8mn at EBITDA, EBIT and Net Profit level, 
corresponding to a YoY growth of 32%, 50% and 29% YoY respectively. 

 

MailUp: P&L figures (FY18-19) 

€mn (*) FY18 FY19 YoY Δ(%) 

Total Revenues 40.2 60.8 +51% 

COGS -26.8 -44.1  

Sales & Marketing costs -2.9 -4.4  

R&D costs -1.1 -1.6  

G&A costs -5.6 -5.9  

EBITDA 3.8 4.8 +27% 

EBITDA margin (%) 8.1% 9.7% -156bps 

Depreciation & Amortization -1.9 -2.1  

RoU amortization  0.0 -0.8  

EBIT 1.9 1.8 -2.5% 

EBIT margin (%) 4.9% 3.1% -174bps 

Net Fin. Income (charges) -0.0 0.0  

Pre-tax Profit 1.9 1.8 -5.0% 

Tax -0.7 -0.7  

Reported Net Profit 1.3 1.2 -7% 

Adjusted Net Profit 1.4 (*) 1.8 (**) +29% 
 

Source: MailUp (historical figures), Value Track (forecasts)  
(*) Adjusted for €0.2mn costs for M&A consultancy and legal activities  
(**) Adjusted for one-off item of ca. €1mn (telco supplier) net of tax shield 
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Well-balanced capital structure and good operating cash flow generation 
At Balance Sheet / Cash Flow statement level, we note the following items: 

® Net Fixed Assets up at ca.€27.6mn from €22mn of Dec’18 and €24.4mn of June 2019, also due 
to €4.6mn for IFRS16 effect; 

® Net Working Capital at -€10.7mn almost flat during the last year, however it decreased as % 
of Sales, moving from 27% as of FY18 to 18% at the end of FY19; 

® Reported Net Cash Position at €2.4mn, (down by €4.0mn vs. FY18) due to: 

o First time IFRS16 adoption (€4.6mn); 

o M&A cash out related to earn-out clause related to the “old” acquisition of Agile Telecom 
(€0.6mn), and second and third tranche related to Datatrics’ acquisition (€0.75mn); 

o Tangible and Intangible including R&D activities investments for ca. €3.1mn; 

o Zero working capital change, as outlined before and €0.5mn higher provisions; 

o Close to zero net financial charges and ca. €1.0mn income tax paid. 

That said, MailUp Group is still relying on a solid financial structure, and a good 
operating free cash generation (i.e. OpFCF b.t. standing at 47% of Reported EBITDA), allowing 
the management to consider possible new M&A deals aimed at completing the product offer. 

 

MailUp Group: Balance Sheet figures (FY18-1H19-FY19) 
(€ mn) FY18 1H19 FY19 

Net Fixed assets 22.0 24.4 27.6 

Net Working Capital -10.7 -10.3 -10.7 

as % of Sales -27.4% -17.9% -18.0% 

Severance pay and funds 1.8 2.1 2.3 

Total Capital Employed 9.6 12.1 14.6 

Group Net Equity 15.9 16.4 17.0 

Net Fin. Position [Net debt (-) / Cash (+)] 6.4 4.4 2.4 
 

Source: MailUp Group, Value Track Analysis 

 

MailUp Group: Cash flow bridge FY2019 

 
Source: Company figures, Value Track Analysis 
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Updating 2020E-21E Group estimates 
Assessing potential impacts from Coronavirus on MailUp Group 
The impressive and rapid outbreak of Coronavirus is having a huge impact on the on the global 
economy and on the rating of many sectors: from travelling and hospitality to manufacturing 
industries. 

In this perfect storm however, we MailUp Group is somehow equipped to mitigate negative 
implications. As also announced by the company, at the moment the estimated impact on operations, 
productivity and personnel availability seems to not cause relevant worries.  

Further Group’s activities are not included in those identified by the Italian government as “non-
essential” and shutdown to fight coronavirus epidemic. 

Having said that, we believe the following considerations are worthy to be mentioned: 

® Operations are fully compliant and ready for remote working and collaboration: the entire 
workforce has been working remotely for several weeks; 

® Revenues are linked to SaaS (Software as a service) solutions, so the company has no risk or 
disruption in the supply chain; 

® Highly diversified: although clients related to travel, hospitality and retailing sectors would be 
negatively impacted by the current situation, other clients involved in the gaming, entertainment, 
online services or that have an e-commerce channel should experience a more resilient demand; 

® Companies in the digital sector are going to play an important role both during the crisis and in 
the restart phase when the emergency is over; 

® MailUp Group can rely on a well-established capital structure, with €2.4mn positive Net financial 
Position (ca. €9.0mn cash at hands), and on a sound operating cash flow generation, which allow 
the company to face in a properly way potential negative impacts of the crisis. 

Summing up, we believe MailUp Group is fully qualified to deal with possible impacts related to the 
negative market stance.  

Having said that, we believe reasonable to assume a reduction in market demand which should mean, 
in our view, a slower growth rate in 2020E, but not a decrease in absolute terms of revenues. 

 

New vs old estimates 
In the light of the considerations outlined above, we are fine-tuning our 2020E-’21E estimates. Main 
changes in our forecasts are basically driven by the following elements:  
® Revenues – we have slightly curbed our revenues growth forecasts incorporating a different 

Covid-19 impact on the various business units i.e. lower than preciously expected growth rates for 
Datatrics, a slight lower one for Bee, MailUp Spa and Agile Telecom, while remaining unchanged 
Acumbamail forecast.  

On the back of these new estimates however, MailUp Group should still deliver a double-digit 2yr 
CAGR19-21 (15.7%); 

® EBITDA – we revised downwards our EBITDA estimate for 2020E at €5.2mn (down from 
previous €6.0mn), since corporate strategy seems to remain unchanged and still focused on 
speeding up investments in order to further foster medium term growth.  

As announced, the Group is identifying possible cost opportunities savings (not related to 
investment plans or potential downsizing), as well as other government or supranational 
programs to mitigate the economy slowdown due to covid-19 outbreak; 
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® Operating Profit – EBIT has been revised downward also due to higher D&A charges faced in 
FY19 and is expected to come in at €2.3mn and €4.2mn in 2020E and 2021E respectively, still 
incorporating a 51.1% 2yr CAGR19-21; 

® Operating Cash Flow – expected to come in a bit lower than previously expected in 2020E, 
due to lower earnings, less favourable working capital dynamics, and unchanged Capex, partially 
offset by a gradual improvement by 2021E; 

® Net Financial Position – as a result, Net Cash Position is expected to increase less rapidly than 
expected in the past, to reach €8.2mn and likely to be exploited for M&A transactions. 

 
 
MailUp Group: New vs. Old estimates 

 2020E 2021E 

€mn Old New Δ(%) Old New Δ(%) 

Net Revenues 73.1 69.7 -4.6% 83.9 80.5 -4.1% 

EBITDA  6.0 5.2 -13.2% 8.1 7.2 -11.0% 

EBITDA margin (%) 8.2% 7.5% -74bps 9.7% 9.0% -69bps 

EBIT 3.3 2.3 -30.5% 5.0 4.2 -16.0% 

EBIT margin (%) 4.5% 3.3% -123bps 6.0% 5.2% -74bps 

Net Profit  2.3 1.5 -33.1% 3.4 2.8 -16.9% 

       

OpFCF a.t. 2.4 1.7 -32.2% 3.8 4.2 +8.7% 

Net Cash Position post IFRS16 5.5 4.0 -1.4 9.4 8.2 -1.2 
 

Source: Value Track Analysis 

 
 
MailUp Group: 2020E-21E Revenues from Sales forecasts 

 2020E 2021E 

€mn Old New Δ(%) Old New Δ(%) 

MailUp 18.6 17.4 -6.6% 20.0 19.3 -3.5% 

Agile Telecom 44.0 43.0 -2.3% 48.0 47.0 -2.1% 

Acumbamail 1.7 1.7 0.0% 2.0 2.0 0.0% 

BEE 5.2 4.7 -9.0% 7.6 6.9 -9.6% 

Datatrics 3.7 3.0 -18.4% 6.2 5.3 -15.2% 

Total Group  73.1 69.7 -4.6% 83.9 80.5 -4.0% 
 

Source: Value Track Analysis  
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MailUp: P&L figures 2018A-21E 

€mn 2018A 2019A 2020E 2021E 

Total Revenues 39.0 60.8 70.4 81.5 

COGS -25.7 -43.0 -49.5 -56.5 

Labour costs -9.5 -13.0 -15.7 -17.7 

EBITDA 3.8 4.8 5.2 7.2 

EBITDA margin (%) 9.7% 8.1% 7.5% 9.0% 

Depreciation & Amortization -1.9 -2.9 -2.9 -3.0 

EBIT 1.9 1.8 2.3 4.2 

Net Fin. Income (charges) 0.0 0.0 0.0 0.0 

Pre-tax Profit 1.9 1.8 2.3 4.3 

Tax -0.7 -0.7 -0.8 -1.4 

Reported Net Profit 1.3 1.2 1.5 2.8 

Adjusted Net Profit 1.4 1.8 1.5 2.8 
 

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

 

MailUp: Balance Sheet figures 2018A-21E 

€mn 2018A 2019A 2020E 2021E 

Net Working Capital -10.7 -10.7 -10.0 -10.6 

Net Fixed Assets 22.0 27.6 26.9 26.3 

Provisions 1.8 2.3 2.5 2.7 

Total Capital Employed 9.6 14.6 14.5 13.1 

Group Net Equity 15.9 17.0 18.5 21.3 

Net Fin. Position [i.e. Net Debt (-) Cash (+)] 6.4 2.4 4.0 8.2 
 

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

 

MailUp: Cash Flow figures 2018A-21E 

€mn 2018A 2019A 2020E 2021E 

EBITDA 3.8 4.8 5.2 7.2 

Working Capital Change -1.2 0.0 -0.7 0.6 

Capex -1.2 -3.1 -2.2 -2.4 

Change in Provisions 0.4 0.5 0.2 0.2 

Cash Taxes  -0.7 -1.0 -0.8 -1.4 

OpFCF a.t. 1.1 1.3 1.7 4.2 

Rou Assets (IFRS 16) 0.0 -4.6 0.0 0.0 

Other (Incl. Fin. Inv.) -2.0 -0.7 0.0 0.0 

Net Financial Charges 0.0 0.0 0.0 0.0 

Net Cash generated -0.9 -4.0 1.7 4.2 
 

Source: MailUp (historical figures), Value Track (forecasts) 
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Valuation Update 
Taking into account revised 2020E-21E forecasts on the back of a slight reduction in market demand 
linked to covid-19 outbreak, we revise downwards our fair equity value per share to €5.00 
(from €5.50) on a fully diluted basis (i.e. assuming 1.27mn shares to be issued for Datatrics 
earnout). 

Our valuation is the result of a Sum-of-the-Parts model, fuelled by the following assumptions: 

® MailUp Spa – an unchanged EV/Sales multiples for MailUp business unit (1.5x), together with 
an EV/EBITDA (10.0x) still below Dotdigital (by far the most comparable company) current 
multiples; 

® Agile Telecom – unchanged EV/Sales multiple (0.9x) for Agile Telecom, combined with an 
EV/EBITDA multiple at 8.0x, which definitely match the industrial profitability resulting from 
the light capital structure characterized by low capex requirements to sustain business 
development (i.e. EBITDA mirrors to OpFCF); 

® Acumbamail – an unchanged EV/Sales multiple for Acumbamail (2.0x) averaged by an 
EV/EBITDA multiple (10.0x), aligned to MailUp business unit; 

® BEE – un unchanged EV/Sales at 3.5x, be consistent with our “base case” scenario coming from 
the user-based valuation, although we are aware that an increase in life time value would lead the 
valuation upwards (i.e. a 28% growth in life time, would imply 45% increase in valuation) 

® Datatrics – similar to BEE, we assume an unchanged EV/Sales of 3.6x coming from our “base-
case” scenario implied in the user-based valuation, likely  to increase up to 4.6x in our best case; 

® Unallocated corporate costs – even if the group is adopting a new internal accounting policy, 
with holding costs directly allocated pro-quota to single business unit, we assume some 
unallocated €1.0mn costs related to MailUp Spa, Agile Telecom and Acumbamail BUs.  

For further info on user-based valuation run on BEE and Datatrics, please refer to our recently 
released analysis (Feb’20). 

We underline that at fair value MailUp shares would trade in line with small-medium sized 
“digital” companies listed on AIM Italia stock market while as always, the discount vs. 
International marketing technology providers would remain massive. 

 

MailUp Group: Sum-of-the-Parts valuation 

Company  Stake (%) EV (€mn) EV (%) Valuation Method 

MailUp SpA (*) 100% 22.5 25.6% 1.5x EV/Sales ’20 - 10.0x EV/EBITDA ‘20 

Agile Telecom 100% 32.6 37.1% 0.9x EV/Sales ’20 - 8.0x EV/EBITDA ‘20 

Acumbamail 100% 3.3 3.8% 2.0x EV/Sales ’20 - 10.0x EV/EBITDA ‘20 

BEE 100% 16.5 18.7% 3.5x EV/Sales ‘20 

Datatrics 100% 13.0 14.7% 3.6x EV/Sales ’20 

Gross Asset Value  87.9 100.0%  

Group Net Cash Position 2020PF (**) 3.3   

€1.0mn Unallocated holding costs @ 10.4% WACC  -9.9   

Net Asset Value  81.2   

Number of shares fully diluted 16.2   

Fair equity value per share  5.00   
 

Source: Value Track Analysis          (*) Revenues related to CDP solutions (€0.7mnin 2020E) and generated by MailUp SpA b.u. 
are allocated to Datatrics for valuation purposes   

(**) Pro-Forma to take into account the entire cash out for Datatrics 
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Appendix: MailUp Group “Identity Card” 
Born as email marketing provider, today is the “Italian digital marketing tech hub” 
MailUp Group is a vertically integrated player active in the cloud marketing technology industry 
offering a wide range of solutions, with a focus on messaging and data-driven omni-channel marketing 
automation. 

Founded back in 2002 as a digital agency whit a business strategy basically focused upon the 
provisioning of standardized email marketing, nowadays is the Italian digital marketing tech hub 
which counts 23,000+ customers (130,000 including free users) across 115 countries worldwide, 
present with its offices in three continents, and relying on a staff of 240+ units. 

Within the marketing technology arena, MailUp Group is one of the leading European players in cloud 
software (i.e. it ranks among the top five to ten players in Europe and the top three players in 
Italy), achieving a turnover of €60.8mn as of 2019, with top line almost 6x in just five years, and 
international sales now at  47% of consolidated revenues. 

 

MailUp Group: Geographic footprint 

 

Source: MailUp Group 

 

Wide service offer ranging from entry level services to premium ones  
MailUp Group offers to both marketers and developers a wide range of marketing technology tools 
and solutions going from highly standardized entry-level ones to customized, and so premium, ones.  

Email service provisioning and mobile messaging delivery are the core activities, complemented by 
sophisticated email editing tools, innovative marketing technology solutions, such as artificial 
intelligence-managed Customer Data Platform services, and professional consulting services.  

All tools / solutions are offered unbundled or combined into more structured workflows and are 
provided by the various companies of the Group in a highly synergic way. More in details: 

® Email marketing services are mainly provided by MailUp SpA and Acumbamail, which are 
differentiated both in terms of geographies and client segment addressed, with solutions provided 
both on a pay as you go basis and annual fees model); 
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® As far as the mobile messaging activity is concerned, MailUp Group allows its corporate users 
to communicate with their customer base via mobile messages, both marketing oriented or, more 
and more, transactional ones (A2P, application-to-person). 

In addition to email and mobile messaging, MailUp Group also offers: 

® Sophisticated but easy to use drag-&-drop email editing tools, named BEE, which can be used 
on stand-alone basis or even embedded in third-party applications, such as customers’ CMS 
(Content Management System) and CRM (Customer Relationship Management) systems so as to 
have totally integrated and manageable sales and marketing experience. Such editor is offered as: 

® Professional consulting services for customisations, dataset and management of marketing 
automation flows, mainly dedicated to medium-to large corporates. Indeed, the aim of MailUp 
Group is to scale up and increase the ARPU from clients by feeding them with more tailor-made 
services. 

® Predictive marketing – through a CDP powered by AI, the group is able to combine data 
collected from different sources, i.e. internal data (such as CRM, email, social), and external ones 
(such as weather forecasts, demographic data, traffic information, etc.) to create 360-degree 
customer profiles aimed at building optimized customer journeys and personalized marketing 
approaches. 

 

Group services provided by different but synergic legal entities 
The current organizational structure involves one parent company and five business units. The parent 
company (i.e. the holding) provides centralized services to all legal entities in terms of business 
strategy, M&A and fund-raising operations, IT and administration activities as well as HR and legal 
support. 

Companies within the group share know-how, providing valuable advantages to every member of the 
organization and making easier the generation of cross selling opportunities / costs synergies. 

 

MailUp Group: Synergies among the various business units 

 
Source: MailUp Group 
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A mix of solutions to meet all users’ needs in the digital marketing space  
The most relevant needs that digital marketers and software developers are currently facing rely 
heavily on the following items: 

® Creation of templates for receipts, newsletter, welcome series, etc; 

® Send messages both for marketing and transactional purposes (notices, order receipts, 
password reminders, …); 

® Engage prospects & customers during their personal journey; 

® Send broadcasts (promos, newsletter, blog updates and so on). 

In such context, MailUp Group is well positioned thanks to a state-of-the art offer mix of solutions and 
capabilities either developed in house (e.g. BEE, MailUp) or acquired outside (Agile Telecom, 
Datatrics). 

Thus, maintaining an unbundled offer proposition and allowing each company to sell every product 
included in the Group set of possible solutions, leads to the generation of material synergies across the 
various business units.  

 

MailUp Group: a mix of solution to meet marketers needs  

 

Source: MailUp Group 

 

In our opinion, the winning ingredient of MailUp’s business development lies on its outstanding 
ability of coupling organic growth and continuous development of innovative solutions plus the 
scouting, acquisition and integration of companies, also from abroad.  

That’s why, we believe the Group is able to offer the right solution for help marketers in achieving 
their goals, albeit a carefully acquisition in the AdTech space could further strengthen the 
completeness of its offer. 
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