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@ GROWENS

Growens at a Glance

Innovation

- Fast-growing industry:
Technology / cloud software /
content design (SAAS)

- Mobile messaging and no-code

Email content creation

growens.io

4l

Growth

- Revenues 3y CAGR
* +35% Beefree
* +14% Agile Telecom
- 7 acquisitions since 2015

- 2 divestments (€78m)

o

Global Expansion

- International revenues from 10%
to 80% since IPO

- Serving ca. 10,000 clients (+1min

free users) in 115+ countries

- 160 employees in 2 continents
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From Startup to Leading Player
in Cloud Software
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Current Perimeter

IT
Growens S.p.A.

G) GROWENS

160+

employees

Based in 2 continents

IT US
Agile Telecom S.p.A. Bee Content Design, Inc.

9% beefree

telecom

growens.io



0 GROWENS What's Up

Revenue Distribution TH 2024

SaaSs incidence

Beefree
Europe 56%
-0%YoY
USA 23% Italy 18%
+31%YoY -9%YoY
Agile Telecom
RoW 3%
%Yol I CPaaS 81% | SaaS18%

Agile Telecom -5% YoY Beefree +22% YoY

growens.io 1H 2024 consolidated results post-carve out of ESP and Datatrics businesses, according to IFRS5 7
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North America Presence

C(ED Local presence: BEE Content Design, Inc.

« Based in San Francisco, 97% owned by Growens

* 90 employees (CEO, Sales, Support and Marketing
functions)

* 9,000 clients and 1,000+ SaaS applications

 Market leader in email and landing page creation

technology
/%\/ Consolidated North America results:

« USD 13.8m™ Revenues as of Q3 2024
« USD 15.2m ARR (23% YoY growth) as of September 2024

growens.io
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Transitional Perimeter - 2023 M&A

00 GROWENS

______________ POST CLOSING GROUP Tt —---- EMAIL SERVICE PROVIDER aiaiie
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' Editor technology i | | i |
. @ i i — 5
October 2023 divestment 1H 2023 divestment
Effective 20 October 2023 Effective 13 July 2023

growens.io 9
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2023 ESP Sale - Deal Overview

@

Strategic Rationale

 Derisking of Group position in mature
business

« Consistent cash-in
* Focus on development of Beefree
* Provide return to stakeholders

* Fundamental change of business under
EGM Regulations for Companies

growens.io

A

Deal Consideration

» Sale of

MailUp business (carve-out from
Growens)

100% of Contactlab S.p.A.
100% of Acumbamail S.L.
100% of MailUp Nordics/Globase

* Euro 76.7 million total gross
consideration

Key Milestones 2023

* February 2 Signing
* March 9 GSM

e June 30 Contribution of MailUp

business into Contactlab

* July 13 Closing
« July 13-28 Withdrawal right

exercise period (0 requests)

10
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2023 ESP Sale - Transaction Economics

80 -
69 1 1+
60
40
EUR/m Gross Cash-in Capital Gain Tax Deal Expenses

growens.io

Net Capital Gain

11
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2023 Datatrics Sale - Deal Overview

@ QY i

Strategic Rationale Deal Consideration Key Milestones 2023
» Derisking of Group position in  Sale of * October 6 Signing
i :
inefficient business - 100% of Datatrics BV * October 20 Closing
* Stop-loss « Euro 1.6 million total consideration
* Focus on development of Beefree (in cash)

growens.io 12
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2024 RGE Acquisition - Deal Overview

@
Strategic Rationale

* Increase Beefree's audience and the
number of customers

* Close the gap between finding
inspiration and creating valuable
content from it

growens.io

5

Deal Consideration

« Acquisition of RGE’s assets

* USD 6.6 million total consideration

- up to 600k in cash
- up to 6M earn-out, o/w up to 3M
in Growens shares

Key Milestones 2024

* April 15

Signing and Closing

13
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Value Creation / Voluntary Partial Tender Offer

Offer Details

* Launched on a maximum 2.6m ordinary shares, or 17.2% of the share capital

« Offer price €6,80 per share

+15,7% premium price over the 3-month average @ announcement

Unanimously resolved upon by GSM and BoD on 18 September, 2023
Approved by Consob 8 November, 2023

Acceptance period 13 November, 2023- 6 December, 2023

Payment Date 13 December, 2023

Ca. 5m Shares tendered to the Offer

Final Division Rate ca. 53%

Offer Rationale

* Sensible investment for part of the ESP sale proceeds
* Important liquidity event for investors at a record high price
* Most efficient way to distribute value to shareholders before 2023 year end

* Acquisition of an asset which can be used in the future for incentives, M&A and other

growens.io

2.6m

shares

€18m

cash

14
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Value Creation / Growens First Dividend

Dividend Details

« 37.5% payout on the consolidated net income for 2023

« 28.2% dividend yield at proposal current prices (17 March, 2024)

* Approved by the GSM on 18 April, 2024

Payment Scheme

First tranche

0.79 EUR per share derived from the
distribution of extraordinary profits

. payment date May 8, 2024
. ex-dividend date May 6, 2024
. record date May 7, 2024

growens.io

Second tranche

0.79 EUR per share derived from the
distribution of extraordinary profits

. payment date September 4, 2024
. ex-dividend date September 2, 2024

. record date September 3, 2024

€1.58

per share

€20m

cash

15
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2024 - 2027 Growth Drivers

I 3

Organic growth M&A
* Focus on Beefree: R&D & M&S * Focus on Beefree / add-ons
* €15m investment in 2024-2026 * Opportunistic divestments

growens.io

A
Mid/long term
financial growth

* Rule of 40*: Sales growth% +
EBITDA margin% > 40%

 Return for stakeholders

16
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Beefree Updated Guidance 2025-2027

2024 update
. 2024-2027
Initiative Status
® Launch of new commercial package offering for o
Beefree (March 2024) and Beefree SDK (by Q3 2024) ~ Completed Revenue CAGR 2024-2027 20-23%
B} : 0
® R&D: development of new features leveraging gen. Al,  Multi-region infrastructure postponed to March Steady-state gross margin (2026) 80%+
introduction of incremental improvements, launchofa 2025 EBITDA break-even 2027
multi-region infrastructure, new features for the Investment in incremental innovations and Steady-state EBITDA margin 15%+
enterprise market, and new connectors to integrate development of Enterprise segment continues Negative cash flow 2024-2025 for USD 12m
latf into Beef
e PIATIONTS IO BECTEE | Cash flow break-even 2028
® Go-to-market initiatives, leveraging resources acquired  Indirect channel replaced by Beefree SDK
Startup program ARR @ December 2026 USD 21-23m

with RGE: partnerships, community, indirect channel
development, multilingual approach, development of a

new Growth team

b 4

Multilingual approach postponed

Growth team, led by Mike Nelson, started Jan.
2025

Community area, led by Justine Jordan,
expected to yield MT returns

v

USD 16m USD 24-27/m

ARR ARR
Dec 2024 Dec 2027E

growens.io
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‘\ beefree Why Beefree v Templates v Integrations v Resources v Beefree SDK

| beefree

Pricing

Speed up your email production with Beefree's user-friendly drag-and-drop

No-code design
democratization

beefree.io

Get started for free

No signup required

@ @ +% HTML Email Builder | Beefree

B Emal Your Email @ D @ B R
=] 0 travel logo

travel logo

About Travel Blog Nows

Happy Earth Day

Qo
o0 CONTENT

HTML editor. Effortlessly export emails to any sending platform with a few clicks.

It

=
.
=
m

)\o

IMAGE

SPACER

PARAGRAPH

=

BUTTON

O,

SOCIAL

The go-to HTML email builder that converts

[E] sevm

DIVIDER

4


https://beefree.io/

Q) GROWENS {'. beefree

Project Rationale

In 2015 Beefree was an internal Growens growth hack experiment. It eventually resulted into a spin-off startup in 2017, based in San Francisco.

BEE Content Design Inc. is building on its vision to help democratize content design, with millions of users in 22 languages and from 150+ countries.

Beefree helps them make content beautiful

Huge market: 4b people designing
and fast

content by 2023

, A no-code drag-n-drop email and landing page
» Canva ($40b evaluation) and Adobe editor, quick and simple available...

focused on graphics and presentations

: : Embeddable in Saa$S
» Beefree focuses on Emails, Landing For end users OR applicaticl)ns

ages and Pop-ups
bas PP 94 beefree 94 beefree sox

...solving a paramount need

Assure compatibility overtime: no display issues on
any device/charset/screen size/email client/browser

growens.io

20



0 GROWENS ,‘ beefree

Beefree
For Email Designers

e 1,500+ templates thanks to a great designer community
 Advanced Co-editing and collaboration features
* |ntegrated with the main marketing platforms

* Free editor (also a Gmail extension) generates product-led

growth
e 1.1m free users; 2,400+ clients

 Beefree Enterprise: comprehensive contracts

Est. RO Leader Leader Leader NRRIGR s a7 Capterra 5
L FaLL B FALL v ' 2T 31
o 2024 2024 il \/ v

growens.io

L NN ]

&

z & beefree.io/app/601531/583286 1565352/ newmessage

" < Back

Template catalog

Categories

Usage !
Industry
Automated

Seasonal

Templates

Create email - Beefree | Mo-c

Q

278 re

Clear ®

sults

x +

[ 4

Blank template

Learn more on

3 YouTube

BACKTO
‘SCHOC}L <

umméeﬁm'ﬁ/ 4

-

R NS

21
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https://www.youtube.com/watch?v=Kq5qKtYBBI0
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Beefree SDK
Embeddable editor for Saa$S applications

A completely customizable editor

« Easy «Make vs Buy» pitch: companies save money and time by
embedding Beefree vs. building their own drag-n-drop editor

* C(Clear advantages:

~ast deployment (<30 days) and easy integration
_ow maintenance costs

Reliable technology that scales automatically

~ully customizable and seamlessly embeddable

Hosted on AWS, 99.5% uptime, ISO 27001 and SOC2
certified for added reliability and security

growens.io

Learn more on

3 YouTube

or read the Interview

Beofres SDK: Mo-Code White = x4

Fu

= @ developers.beefree.io

j\ beefree sk Toolkit v Solutions v Resources v What's new Pricing

The embeddable content
creation toolkit for SaaS

Wlalanvnana b
i \r power

White-label, no-code builders for emails, landing pages, and pop-ups.

Components, APIs, and support services ensure seamless integration of th srec="https://app-rsrc.getbee.io/
plugin/Beefree-SDK. js"

content creation workflow into any application. \ ; SO
type="text/javascript ' ></

Get started - it's free

Ab

Ab Shrikhand
Playfair

P

22


https://www.bwmonline.com/2020/11/17/email-campaigns-matter-bee-helps-millions-design-great-ones/
https://www.youtube.com/watch?v=sclrWPA2GjE

1‘ beefree

G) GROWENS

Beefree SDK
Becoming a standard tool for SAAS

Beefree SDK is used by 1,000+ Saa$S applications, with
clear market leadership.

Beefree SDK is embedded by:

¢« 60% (9 out of 15) of the Cross-Channel Marketing
Hubs (Q1 2023 Forrester Wave for Email Marketing

Hubs)
¢ 46% (6 of 13) of the Email Marketing Service Providers

(Q1 2022 Forrester Wave for Email Marketing Service

Providers)
« 41% (7 of 17 solutions) of the Gartner Magic Quadrant

for Multichannel Marketing Hubs (July 2022)

growens.io

Business Units

THE FORRESTER WAVE™
Cross-Channel Marketing Hubs
Q1 2023
Strong
Challengers Contenders Performers Leaders

Stronger

current

offering

&

60% of the
platforms (2 of 15)

embedded Beefree
SDK

(L eomoonac) (“omomp )
(=5

Weaker
current
offering

Weaker strategy = Stronger strategy

Market presence

—

. ."]|‘,o~"l o A

23
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Business Unit Highlights

Company

* MailUp spin-off in 2017

* Business team and IP in USA +
tech team in ltaly

* 9,400+ Clients, from
freelancers to large
corporations, 50% in North
America

 Ca. 1.1m free users

* 90+ employees

growens.io

Competition

« #1 player worldwide

* Few players, mainly start-ups
and Beefree followers

* Upmarket: companies
focused on enterprise clients:
Stensul, Knak, Dartagnan,
Dyspatch

Strategy

* Growth: to become the world

leading standard for email and
landing page creation

Leverage the free version to
expand globally and a new
enterprise offering to
maximize the value creation

KPIs

ARR*: $16.0m (+27%)
ARR Beefree APP: $5.0m (+14%)
ARR Beefree SDK: $10.2m (+40%)

Net Rev. Retention: 106%

LTV Beefree APP: $1.119
LTV Beefree SDK: $141k

Payback period APP: 13 months
Payback period SDK: 21 months
NPS: 70

Recurring revenues: 99.5%
EBITDA Margin: -25%

Gross Margin: 80%

26
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3y ARR Evolution

18,000
15,000
12,000 11,224
9.000 -
ARR
3Y CAGR
6000 +44 1%
3,000
0

growens.io

Dec.21 Mar.22 Jun.22 Sep22 Dec 22 Mar.23 Jun 23

Sept 23 Dec 23 Mar.24 Jun 24

Data in US$/m (not including usage)
Data from management accounts, not subject to a BoD resolution, unaudited
ARR = Last available month’s MRR*12

15,182

Sept 24

16,010

Dec 24

Business Units

27



Chapter 2 Business Units

«all vodafone IT = 16:47 @ 7 49% =

telecom

Messaggi ]

CPaaS specialized In
A2P messaging

agiletelecom.com

B, Acciona
® TelepassPay
PagoPA
Phone Code
® RegioneSMS

| Apple



https://agiletelecom.com/

0 GROWENS
telecom

CPaaS specialized
in A2P messaging

Founded in 2001 in Italy as an outright
wholesale SMS factory, Agile Telecom is a
telecom provider that offers SMS delivery for
both promotional and transactional messages:
One-Time Password/Alerts etc.

Its numerous direct connections with carriers
and operators globally as well as its proprietary
technology ensure optimized delivery of top-
quality messaging.

growens.io

Companies

Software
applications

SMS Gateways

Mobile carriers

End users

# (world)
Bankof America
Google VISA Walmart % 300m
) ORACLE IIJ'LG%Q
(mailup) 10k
BE RELEVANT mail chimp kl aViy O'
infobip link
10DILITY twilio 1k
telecom @
nexmae sinch
000 ..
0 ﬁ O E B Eh E-?/ Deutsche : Telefonica 1.2k
vodafone N/ ChinaMobile = s lelekom
atad ==TIM
5.2b

29



00 GROWENS
telecom

Agile Telecom: the wholesale A2P
messaging gateway

f;‘. Telecom provider (OLO - Licensed Operator) @ Specialized in low-latency transactional
~ offering wholesale A2P (Application-to-person) messages (One-time password, alerts,
SMS delivery with 370 direct connections with notifications...)
mobile carriers around the world, from British
Telecom to Vodafone Europe
ZQ SMS has 98% open rate, 20% of texts are read 8@8 In-house proprietary technology for SS7

within 30 minutes. Source: Text Anywhere, protocol (carrier-grade standard) and

Gartner, EZ Texting dynamic adaptive routing

growens.io
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telecom

Business Unit Highlights

Company Competition

* Acquired in 2015 for €8m « #1 Italian player with ~2b
(1x EV/Sales), profitable since SMS sent yearly
year one * Price leadership thanks to

* 19 employees complete coverage, scale

» 370 direct carrier connections economies and proprietary

technology
growens.io

Strategy

« Consolidate the ltalian
market leadership, focus on
margins

* Expand coverage through
agreements with mobile
carriers in other European
and emerging countries

KPIs

« 375+ wholesale clients
 Revenues: €44.4m /

€60.1m FY 2024 sales

* Gross Margin: 10%
 EBITDA: 3%

31
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3y Quarterly Sales Evolution

growens.io

18,000 17,574 17,181
16,374 16,195 16,526
16,000 . 15,864 15,629
14,257 ’ 14,608 14,045
14,000
12,651
12,000
10,000
AVG. Q
8,000 GROWTH
+3.8%
6,000
4,000
2,000
0
Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2022 2023 2024

Data in EUR/m
Consolidated gross sales from management accounts, not subject to a BoD resolution, unaudited

32
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Competitive Landscape

Agile Telecom Beefree
Ital
g €9 rdcon
[:} kaleyré Comn";lfy Beefree app for email designers)
EDMdesigner ELI OIPCICO Blocks Edit FreeEmafFEditor h:;; K litmus convrrt

Europe .
0 tyntec @
o)

sinch mitto

Enriching Engagement

."i'linkn“lr:;bjty* ‘;&bics

Others .
G twilio

® bandwidth

U\ Wavecell

nexmae

infobip
O Clickatell

Unlock Possibilities

growens.io

[dFoLEoN (5] StampReady @ postcards ) Diect vl pervac £ smore
TAXI FOR EMAI

(G)stamptia 4 stripo

.email

Beefree SDK (for SaaS companies)

stripo duda

i convrrt

EDMdesigner "/‘

| [ i EAED HEgE
gzunlayer L%

.email

I.. I
a2z UNlayer

m knalc =Dyspatch
Htensul @ chamaileon  (§)ToPoLio kickofflabs ‘duda

Beefree indirect competitors

* Marketing automation solutions
« Graphic suites (Adobe, Canva...)

* Landing page / CMS (Unbounce, Webflow...)
« Email Service Providers (Mailchimp, Brevo...)

33
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P&L FY 2022-2023

Revenues

growens.io

~
~
-

1

FY 2022

YoY
-2.2%

/5.1

2

FY 2023

Beefree

- Agile Telecom - 6%

+ 18%

EBITDA

14

1

FY 2022

-0.6

FY 2023

« Gross Profit +19%

« COGS -6%
- S&M +56%
- R&D +14%

35
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Balance Sheet FY2022 - FY 2023- 9m 2024

Shareholders’ Equity

17.1

FY 2022

growens.io

56.9

FY 2023

Net Cash Position

.~ ~1 NFPgross of
— =1 |FRST6 effect

+66k
cash

FY 2022

= Liquidity (cash)

o - o e . e . e . .

FY 2023

+69 Cash inf from
divestments

-18 Voluntary PTO
consideration

9m 2024

-20 Dividend

-2.4 M&A costs (2023)
-3.3R&D

-3.8 Other

36
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Board of Directors

Matteo Monfredini
Co-founder - Chairman & CFO

* Freelance software developer during his studies at the Politecnico
University in Milan

» Co-founded Network srl in 1999 and MailUp in 2002

Nazzareno Gorni

Co-founder & CEO

 |CT Marketing and CRM Consultant since 1997

* Adjunct professor in Marketing, Consumerism & Communications
» Speaker and author of books about Email Marketing & Automation

Micaela Cristina Capelli

Executive Director & IR

* Italian Bishops’ Conference Investment Committee
* Former:

* Promoter Team and Board Member of Gabelli Value for Italy
SPAC

» Capital Markets Director of Banca Esperia
» Capital Markets Manager of Centrobanca and UBI Banca

« Analyst at the Equity Market Listing of the Italian Stock
Exchange

growens.io

Investor Information

Ignazio Castiglioni

Independent Director

* Founder and Chief Executive Officer of HAT Orizzonte Group
* Former Head of Private Equity of Vegagest SGR

* Former senior manager at the asset management company of
Cattolica Assicurazioni, the private equity firm of Gemina Group,
PwC and EBIlab

Paola De Martini

Independent Director

* Board member of Renergetica, chair of the Domestic and
International Arbitration Chamber of Rome, independent Board
member, Remuneration and Related Parties Operations
Committees of Banca Monte dei Paschi di Siena

* Former Executive VP with Coca Cola European Partners,
STMicroelectronics, Luxottica Group, Grimaldi Group, Bulgari

* Former independent Board member with Banca Popolare di
Milano and Tiscali

38


https://www.linkedin.com/in/nazzarenogorni/

0 GROWENS Investor Information

Stock Information / Shareholders

Gorni Nazzareno™

(13(')52% [5\ Market friendly
* 2 independent Directors, 2 female Directors
Azzali Luca* * Free float ~31%
Market 10.0%  Full quarterly reports

31.3% « Upgraded management control system

 Management incentive plan
Miscia Alberto* . R.eportlng in international accounting principles (IFRS)
10.4% « Risk management “Model 231"

* All information available in both Italian and English

Monfredini Matteo* e yer e ok
Chairman & CEO 28 Top institutional holders

10.3% « Herald Investment Trust Plc

Treasury Shares . .
17.6% v Bettoni Matteo* Mediolanum
Director, BU Agile Telecom - Algebris
7:8% e Azimut
* Eurizon

39

* Group’s Founders (via respective legal entities)
** General Shareholders’ Meeting, Apr 18, 2024

growens.io
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Prices & Volumes 5 Years

CORONAVIRUS
EMERGENCY

2020 2021

growens.io

VOLUNTARY PARTIAL
TENDER OFFER
EXTRAORDINARY

DIVIDEND
ESP SALE CLOSING
PARTIAL TENDER ANNOUNCPRENTRICS SAL
ESP SALE
ANNOUNCEMENT

CONTACTLAB
ACQUISITION

UKRAINE
CRISIS

2022 2023 2024

2025

O

EURONEXT GROWTH MILAN

ISIN ITO0O05040354
Bloomberg GROW IM
Reuters GROW.MI
Number of Shares 15.393.343
IPO Price

(29 Jul 2014) €1.92
Current Price €5.10

(21 Feb 2025)
Current Market Cap

(21 Feb 2025) B
Perf 5YR +47%
Perf 1YR +23%
Perf 6m -21%
2020 14k
2021 10k
2022 6k
2023 30k
2024 1H 18k

40
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ESG - Environment, Social, Governance

We care for employees, environment, people, community, investors

& Environment 1.7 Social {7 Governance
« Carbon Neutrality goal: CO, offset for  Flexibility & hybrid work * Voluntary ESG disclosure in

all Business Units, by planting trees and accordance with GRI Standards

supporting forest conservation projects

* No temporary staff

. Key stakeholder engagement: Independent Board members: 2/5

constant dialogue with customers,
social parties, institutions, local

* Climate Positivity goal: starting 2022,
1 tree planted for every new customer

Pay-per-performance

* Anti-corruption policy & Code of Ethics

« Use of renewable energy (solar communities, employees, etc. .
* [ax transparency
systems) « Support to non-profits, cultural . .
¢ Cloud sustainability (-67% carbon associations & local sport * Top-score Legality Rating
emissions thanks to cloud servers) organizations * GDPR compliance

growens.io


https://www.growens.io/en/sustainability
https://www.growens.io/en/sustainability/
https://www.growens.io/en/sustainability
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List of Parties

Euronext Growth Advisor BPER:
Banca
Audit & Accounting IBDO

Specialist BPER:

Banca
NNN
Broker / Coverage INTEMA SPNMOLO
1 S,
Legal Advisor W% HERBERT
I\ FREEHILLS

growens.io
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Analyst Coverage and Outlook

growens.io

INTEM || S\NPAOLO

Daily Nate

Calls from Italy Ly

By MEcpuly Morket

On COur Rodor: Todoy's Mewsflow

Feasive ]I“'!ILH

T i Fiokn; Sasd Inchgirngl BT Gl By 3F fid s
oF A4 ILE I7F

OF ial II A

ma

indskoive Beaicione (BUT) =

earry Mohe: BT papw TP FLE 2o 300 AL ’ 67 &4 LT w8

E
.

Brenelio Cocingll (ADG) [Top -

;

o DT o St = 7% e, Lion i 1032 = S =
faka (0 PO Ress 5 fues Sonx Brsinmont deckon 10 %
T (W) S8rong Revenust in 3071 § LAt AL

FeN s "

C empany Newl i g
B Madiodonum [BIT] = P . . .
Catoloa Astnl (Tender fhars)  Frows on BEC Bancomueance Faentio B e
b. Comporl (HOLD) Strengfhaning the e-Commesce Crannsl L} ;
IMAY (HOAD] June X Ereroute frofic Goto [}

i (HOLD) Pé o H

IRG (BUT) Mycied & Brrradl Dlapoaal L]

Euslech (BF) Lisausier ims Reslwarry i i

Gl [ BUY) Pberes PRl i Riimonen Sioring Prosducton 10

Sl Incusirial (BFY) Diecres for Roeercia § Pubddred 1

Pl m Bl (BT AR Undoes fre Andisch Fna on e 38-Day Bleg |}

Branded Goods Ll L¥iAH Supports Reluen of Prosine Prdo with Her Cwn Lobel

=]

Mi Corbeesrce® Winal W0 Qb

Indeo Sorpocio Besearch Depl
sty Bearch Team
Coupoephy Bioiing Beusarch Team

Soles L Tradling
«XF 03 PR 2RE

S poge |3 kor bl discicnune ona OFalyal Cerfcoion 13 iy 2531 Sl CIET

IMI |

Download here

C.éIM FAVLY O Growens SpA

Italy ~ Marketing Technology An acqu be around the comer

20" May 2021 v A wos virt «t

GERMAN SPRING (

Ratng Ch 10 AaNtOUNnCe M least 0ne MAA Geal by ™ ond of e your
Buy s (€ 01 Q1-21) and B potensad fov
Price Target

€6.00

Upside\Downside) 44 9%

Last Price- €404

Market Cap.- € 62.3m " y wilh o % se0ond s of MEA
sales grow by 4.0% Yo, EBITDA totalied € 1.4m v €0.5m In 0120
1Y Mightow: €574 /€10 A il , pesLimmael SIE P,

Frem Fioat 38.4%

Magor shareholden

A leading, tast-Growing and global MarTech scale o

w fralsae grow exiatia ~oreenn e

Swengthening Te opersiing structurs
" o W er1m

0w
e

fmtet e o Bury tecorrrrendlation on T sack et

Geowema. key Snonciaoh ond 1otios

Slock pice parfarmonce

1M 2 12M
ADicdte 24N 104% AN
Kol %0 AM ¥l 41N 170N A%
Relto Peecs medion O 12N -SO8%

Anatysts

3902

s we Aosin com

L

43


https://www.growens.io/en/analyst-coverage/
https://www.growens.io/en/analyst-coverage/
https://www.growens.io/en/analyst-coverage/
https://www.growens.io/en/analyst-coverage/
https://www.growens.io/en/analyst-coverage/

G) GROWENS

Contacts

Via Porro Lambertenghi 7
20159 Milan, Italy

investor.relations@growens.io

Ticker
GROW.IM / GROW.MI

ISIN
ITO005040354

growens.io
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Investor Newsletter

Q3 and 9M results : Sales +8% and +7%

Consolidated sales recorded +6.8% in 9m 2021, EBITDA +1.0% | Read the press
M O n t y release | Listen to the conference call

Updated research reports
Updated analyses including 9m 2021 | Download ISP Update | Download CFO SIM update |

Newsletter

Growens enters Growth Leaders 2022

Mew important ranking among 450 |talian fastest growing companies in 2017-2020 - by
lISole240re and Statista | Read the press release | Read the story

. ESG Surve
Subscribe here @ Y
Please take a moment to contribute to our ESG survey as our valued stakeholders,

guestionnaire is voluntary and anonymous - THAMKS! | Take the ESG Survey

- s amn Upcoming Events
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G) GROWENS

Q3 2024 and FY 2023 Net Financial Position

Consolidated Net Financial Position 30/09/2024 31/12/2023
A. Cash 3,671,059 20,488,030
B. Cash equivalents 20,000,060
C. Other current financial assets 11,597,718 4 891,561
D. Cash and cash equivalents (A) + (B) + (C) 15,268,777 45,379,650
E Financial debt 498,731 467,161
F. Current financial debt 1,063,126 1,085,516
G. Current financial position (E) + (F) 1,561,857 1,552,678
H. Net short term financial position (G) - (D) (13,706,920) (43,826,973)
|. Due to banks medium/long term 1,176,085 1,734,029

J. Bonds issued
K.Other financial liabilities medium/long term

(16,816,971)
(20,000,060)
6,706,158
(30,110,873)
31,570
(22,390)
9,180
30,120,053
(557,944)

(557,944)

(82.1%)
(100.0%)
137.1%
(66.4%)
6.8%
(2.1%)
0.6%
(68.7%)
(32.2%)

(32.2%)

L. Non current financial position (I) + (J) + (K) 1,176,085 1,734,029
M. Net financial position (H) + (L) (12,530,835) (42,092,944)
Other Financial Assets Long term (4,789,933) (4,646,600)
o/w E. Current fin. Liab. Rights of Use IFRS 16 380,355 354,384
o/w |. Non curr. fin. Liab. Rights of Use IFRS 16 1,020,214 919,315

N. Adj. Net financial position (18,721,337) (48,013,242)

growens.io

29,562,109
(143,333)
25,971
100,899
29,291,905

(70.2%)
3.1%
/.3%

11.0%

(61.0%)
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P&L
FY

growens.io

SaaS Revenues

CPaa$S Revenues

Other Revenues

Total Revenues

Cost of Goods Sold
Gross Profit

Sales & Marketing costs

31/12/2023 % 31/12/2022 %

10,237,069 13.6% 8,807,886 11.4%
62,945,049 83.9% 67,257,397 87.4%
1,878,339 2.5% 914,365 1.2%

75,060,458 76,979,649
60,244,752 80.3% 64,490,272 83.8%

14,815,706 12,489,377
4,414,462 5.9% 2,825,215 3.7%

1,941,566 2.6% 2,126,679 2.8%

Research & Development Opex

Research & Development Capex

General & Admin Costs
Total Costs

EBITDA

General Depreciation Costs
Right of Use Amort. Costs
R&D Amortization Costs
Total Depreciations

(2,860,622) (3.8)% (2,074,811) (2.7)%
Research & Development costs 4,802,188  6.4% 4,201,490  5.5%

9,018,389 12.0% 6,107,619 7.9%
15,374,416 20.5% 11,059,514 14.4%

(558,710) 1,429,863
63.527 0.1% 48.828 0.1%

411.603 0.5% 410.946 0.5%
2.654.232 3.5%  2.324.697 3.0%
3.129.362 4.2%  2.784.471 3.6%

EBIT (3.688.073) (1.354.608)
Net financial income/(charges) 1.025.461 1.4% (253.445) (0.3)%

EBT

Current Income Taxes
Deferred Taxes

(2.662.612) (1.608.053)
(375.664)  (0.5)% (92.435) (0.1)%
12.938 0.0% 656.000 0.9%

Net Profit (Loss) from Continuing Operations (3.025.337) (1.044.488)

Net Result from Discont. Operations 56.131.395 74.8% (1.519.515) (2.0)%
53.106.057 (2.564.003)

Group Net Profit (Loss) 53.187.803 70.9% (2.516.005) (3.3)%
Minority Net Profit (Loss) (81.746) (0.1)% (47.998) (0.1)%

Data in EUR
Application of IFRS5, including carve-out of Discontinued Operations after ESP sale closed in July
2023 and Datatrics sale closed in October 2023

Change
1,429,183
(4,312,348)
963,974
(1,919,191)
(4,245,520)
2,326,329
1,589,246

(185,114)

(785,812)

600,698
2,910,770
4,314,902

(1,988,573)
14.699
657
329.535
344.892
(2.333.465)
1.278.906
(1.054.559)
(283.229)
(643.062)
(1.980.849)
57.650.910

55.670.060
55.703.808
(33.748)

Ch.%

16.2%

(6.4)%
105.4%

(6.2)%

56.3%
(8.7)%
37.9%

14.3%
47.7%
39.0%
(139.1)%
30.1%
0.2%
14.2%
12.4%
(172.3)%
504.6%
(65.6)%
306.4%
(98.0)%
(189.6)%
n.m.

n.m.
(70.3)%
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P&L
oOm
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SaaS Revenues
CPaaS Revenues
Other Revenues

30/09/2024 % 30/09/2023
8,927,513 16.3% 7,338,051 13.4%
44,281,202 81.0% 46,611,961 85.3%
1,488,379 2.7% 674,254 1.2%

54,697,094 100.0% 54,624,266 100.0%
12,682,040 23.2% 10,356,317 19.0%
EBITDA (458,157) (0.8%) 298,956 0.5%

EBT

(2,518,232) (4.6%) (2,490,863) (4.6%)

Data in EUR
Application of IFRS5, including carve-out of Discontinued Operations after ESP sale closed in July
2023 and Datatrics sale closed in October 2023

Change
1,589,462
(2,330,759)
814,125
72,828

2,325,724
(757,113)

(27,370)

Ch.%

21.7%
(5.0%)
120.7%
0.1%

22.5%

Appendix
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30/06/2024 31/12/2023 Change Change %
Tangible fixed assets 270,600 286,551 (15,951) (5.6%)
Right of Use 1,601,198 1,258,009 343,189 27.3%
Ba Ia nce Intangible fixed assets 6,376,304 5434791 941,512 17.3%
Goodwill 8,498,292 8,498,292 0.0%
s h eet Equity investments in associates and joint ventures 436,167 420,701 15,466 3.7%
Other non-current assets 6,124,921 6,075,448 49473 0.8%
Deferred tax assets 1,810,179 1,369,823 440,357 32.1%
Total non-current assets 25,117,662 23,343,615 1,774,047 7.6%
Receivables from customers 10,904,778 8,747,887 2,156,891 24.7%
Other current assets 15,356,883 9,621,356 5,735,527 59.6%
Cash and cash equivalents 18,578,611 40,488,090 (21,909,478) (54.1%)
Total current assets 44,840,273 58,857,332 (14,017,060) (23.8%)
Total assets 69,957,935 82,200,948 (12,243,013) (14.9%)
Share capital 384,834 384,834 - -
Reserves 36,769,102 (1,611,653) 38,380,755 n.m.
Profit (Loss) for the period (1,692,258) 58,213,479 (59,905,737) n.m.
Net Equity (third parties) (193,730) (117,825) (75,905) 64.4%
Total equity 35,267,948 56,868,834 (21,600,886) (38.0%)
Payables to banks and other financiers 1,492,598 2,074,235 (581,637) (28.0%)
Liabilities RIGHT OF USE long-term 1,128,357 919,315 209,042 22.7%
Provisions for risks and charges 233,333 133,333 100,000 /75.0%
Provisions for personnel 1,151,860 1,097,245 54 615 5.0%
Deferred taxes 603,828 358,397 245,431 68.5%
Total non-current liabilities 4,609,976 4,582,525 27,452 0.6%
Trade and other payables 11,047,143 12,730,699 (1,683,557) (13.2%)
Due to banks and other lenders short term 2,623,619 1,198,294 1,425,325 n.m.
Liabilities RIGHT OF USE short-term 500,431 354,384 146,047 41.2%
Other current liabilities 15,908,819 6,466,212 9,442 607 n.m.
Total current liabilities 30,080,011 20,749,589 9,330,421 45.0%

Total Liabilities 69,957,935 82,200,948 (12,243,013) (14.9%)

growens.io
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By Business Unit

FY 2023

REVENUES EBITDA

FY 2023 FY 2022 A% FY 2023 FY 2022
Agile Telecom 67.6 47.5 42.5% 2.3 2.3
Beefree 8.9 5.6 59.0% 0.2 0.3
Holding 10.4 7.1 45.4% (0.3) 0.1
Consol. Adjustments (13.7) (10.3) (0.3) (0.2)
Total 103.4 71.2 45.1% 4.1 5.2

growens.io

AV
(1.2%)
(36.6%)

n.m.

(21.1%)

O9m 2024
REVENUES
9m 2024 9m 2023 A% 9m 2024

44 .4 46.7 (4.9%) 1.5

9.0 7.3 22.3% (2.3)
10.5 8.2 28.0% (0.3)
(9.2) (7.6) (0.1)
54.7 54.6 0.1% (0.5)

EBITDA

9m 2023 A%
2.0 (25.2%)
(0.5) n.m.

(0:6) (150.5%)

0.3 n.m.
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December 2024 ARR and Cash Sales Preview

SaaS ARR CPaaS Q4 cash sales

Business Unit ARR Dec 2024 ARR Dec 2023 Ch % Q4 2024

Beefree EUR 15.1 11.5 30.9%
Agile Telecom 15.6

Beefree USD 16.0 12.6 27.4%

growens.io

Q4 2024

16.5

(5.4%)
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Glossary

ARPA - Average Revenue per Account, generally measured on a
monthly or annual basis

ARR - Annual Recurring Revenue, a measure of predictable
subscription-based revenue stream

CAC - Cost to Acquire a new Client, equal to the total sales and
marketing expense divided by the number of new clients

CPAAS - Communications Platform as a Service is a cloud-based,
programmable multichannel communications platform that lets you
add messaging features to your existing business software using

APIs

CDP - Customer Data Platform, a marketer-managed system that
creates persistent, unified, customer database that is accessible to
other systems

LTV - Life Time Value, an estimation of the aggregate gross margin
contribution of the average customer over the life of the customer

MRR - Monthly Recurring Revenue, a measure of predictable
subscription-based revenue stream

growens.io

NET RETENTION (%) - How much revenue growth or churn the
company had over time from the existing pool of customers. Takes
into account expansion (upgrades), contraction (downgrades), and
churn

NPS - Net Promoter Score, a method of using a single survey to gauge

customer satisfaction. Range is from -100 to +100. Average for SaaS
Is 31

Payback Period - the average time (in months) it takes for the
revenues from a new client to cover the cost of acquisition (sales and
marketing) and the cost of service provision (COGS)

RECURRING REVENUE - The portion of a company's revenue that is
expected to continue in the future. Unlike one-off sales, these
revenues are predictable, stable and can be counted on to occur at
regular intervals going forward with a relatively high degree of
certainty. In SaaS they are referred to the annual or monthly
subscriptions

SAAS - Software-as-a-service uses cloud computing to provide users
with access to a program via the internet
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Disclaimer

This presentation (the “Document”) has been prepared by Growens S.p.A. (“Growens” or the “Company”) solely for information purposes on the Company and the Group (“Growens.io”). In
accessing the Document, you agree to be bound by the following restrictions, terms and conditions.

The Document does not constitute in any way investment advice or a solicitation to purchase securities, nor is it intended as a recommendation, consulting or suggestion, offer or
invitation or promotional message for the purchase, sale or underwriting of the Company or its shares or any other securities/financial instruments issued by the Company.

The Document cannot be used in the context of a public offer or investment solicitation. As a result, the Company, its directors, employees, contractors, and consultants do not accept any

liability in relation to any loss or damage, costs or expenses incurred by any person who relies on the information contained herein or otherwise arising from its use and any such liability
is expressly disclaimed.

The Document is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident of, or located in, any locality, state, country or other jurisdiction
where such distribution or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction. The Document is not for publication,
release or distribution in the United States, Australia, Canada or Japan or in any jurisdiction where it is unlawful to do so. The release or distribution of the Document or access to it in
other jurisdictions may be restricted by law and persons into whose possession this document comes should inform themselves about and observe any such restriction. Any failure to
comply with these restrictions may constitute a violation of the laws of any such other jurisdiction.

The Document may contain forward-looking statements, i.e. all information and matters that are not historical facts and are based upon certain assumptions about future events or
conditions and are intended only to illustrate hypothetical results under those assumptions, not all of which are specified herein.

Certain industry and market data contained in the Document come from third party sources, such as industry publications, studies, surveys or any other source generally believed to be
reputable and reliable, but upon which neither the Company, nor its directors, employees, contractors, and consultants has performed an independent verification.

The terms, data and information contained in the Document are subject to modification and update at any time; although the Company, its directors, employees, contractors, and
consultants do not assume any responsibility to communicate or otherwise make known, in advance or subsequently, such changes and/or updates nor for any damages that may result
from improper use of the information (including communications of changes and updates) included in the Document.

The Document is not intended as, nor should it be regarded as a complete and comprehensive description of the Company and does not necessarily contain all the information that the
recipients may consider relevant in relation to the Company. The provision of the Document does not give the recipient any right to access more information.

Within the limits of law, the Company, its directors, employees, contractors, and consultants make no statement, give no guarantee or assume any responsibility, express or implied,

regarding the accuracy, the adequacy, sufficiency and completeness and up-to-date nature of the information contained in the Document nor in respect of any eventual errors, omissions,
inaccuracies or oversights contained herein.

Historical and actual data and performances are not indicative nor constitute a guarantee of future performance: the results or actual performance may therefore be different, even
significantly, from historical and / or from those obtained and the Company does not assume any liability with respect thereto.
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