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Disclaimer

These materials may contain forward-looking statements based on current assumptions and forecasts made by ad pepper media
International N.V.’s management and other information currently available to ad pepper media International N.V. By their nature,
forward-looking statements involve a number of risks, uncertainties and assumptions that could cause actual results, performance or
events to differ materially from those expressed or implied by the forward-looking statements. Statements contained in these
materials regarding past trends or events should not be taken as a representation that such trends or events will continue in the
future. Neither ad pepper media International N.V. nor any other party is under any duty to update or inform you of any changes,
whether as a result of new information, future events or otherwise, to the information in these materials.

Certain market data and financial and other figures (including percentages) in these materials were rounded in accordance with
commercial principles. Figures rounded may not in all cases add up to the stated totals or the statements made in the underlying
sources. For the calculation of percentages used in the text, the actual figures, rather than the commercially rounded figures, were
used. Accordingly, in some cases, the percentages provided in the text may deviate from percentages based on rounded figures.
The financial information relating to the Group contained in this document has not been audited or reviewed.

No reliance may be placed for any purposes whatsoever on the information contained in this document or on its completeness. No
representation or warranty, expressed or implied, is given by or on behalf of ad pepper media International N.V. or any of its affiliates,
directors, officers or employees, advisors or any other person as to the accuracy or completeness of the information or opinions
contained in this document, and no liability whatsoever is accepted for any such information or opinions or any use which may be
made of them. This document does not constitute an offer to sell, or a solicitation of an offer to buy, any securities.
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ABOUT THE 

AD PEPPER MEDIA GROUP



1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

Founded in 

ad pepper media

IPO

Listing: Prime Standard 

(Frankfurt)

Minority investments (25.1%)

in the global provider of online advertising 

delivery and marketing management solutions 

Falk eSolutions AG for EUR 1.2 Mio.

Minority investments (8 %) in the 

radio service provider

dMarc Broadcasting Inc. for EUR 3.8 Mio.

• Acquisition (100%) of the provider of email marketing solutions 

Globase ApS for EUR 0.3 Mio.

• Acquisition  (100%) of the Affiliate Marketing technology platform 

Webgains Ltd for EUR 4.1 Mio.

• Acquisition (100%) of contextual targeting technology 

Crystal Semantics Ltd. for GBP 2.0 Mio.

• Acquisition (100%) of the adserving provider 

Emediate ApS for EUR 4.8 Mio. 

• Investment (60%) in ad agents GmbH for EUR 0.3 Mio.

• Sells shares dMarc Broadcasting Inc. (8%) to 

Google Inc. for EUR 22.1 Mio. 

• Sells shares Falk eSolutions AG  (25.1%) to 

DoubleClick for EUR 7.8 Mio.

Sale Emediate ApS to Cxense AS 

for EUR 7.4 Mio. 

Sale Globase ApS

to MailUp S.p.A. 

for EUR 0.8 Mio.

History

| © 2018 ad pepper media International N.V.5

Sale Crystal Semantics Ltd. to

WPP Group Ltd. for USD 3 Mio.



Revenue Mix Transformation (kEUR)

| © 2018 ad pepper media International N.V.6

6SB Meeting | 6

1.951 4.080

11.203 12.712
16.299

20.185
22.493

25.497
30.713

40.881
43.894

51.399

29.425

39.454

40.959

33.308
25.196

23.941
19.770 15.025 9.800

7.073

4.784

5.257

6.810

554

773 1.028

1.429
1.698 1.974

2.230
2.361

2.078

1.1981.681 1.948

5.172
2.952 3.832

4.429
4.985

3.131 5.151

5.390 6.771
10.258

10.845

6.984
7.417

9.145

12.007

17.354

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Webgains ad pepper Globase Emediate ad agents



Sale
Tech Assets

Focus
ONLINE MARKETING ASSETS

Sale
Minority investments

Transformation 2013 - 2015
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Management – ad pepper media group

Dr. J. Körner

CEO
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Susanne Pilz

Managing Director DACH

Iñigo Abrisqueta 

CEO Spain

Richard Dennys

CEO

Wolfgang Schilling

Managing Director

Dirk Lajosbanyai

Managing Director



Our group today
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ad pepper media
Lead-generation

Webgains
Affiliate Marketing

ad agents
Performance Marketing Agency

Germany

UK

France

Spain

USA

Germany

Spain

Germany

Facts

One of the leading international performance 

marketing groups 

Founded in 1999

Listing: Prime Standard (Frankfurt)

Headquarter: Nuremberg with 7 offices in 4 

European countries and the U.S..

We have approx. 200 experts in all aspects of 

digital marketing working for us.

We organize our customers’ e-commerce on a 

transaction-oriented basis and using scalable 

online marketing instruments.



Long-Term Growth Dynamics I
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Global Ad Spending (bn USD) and Digital Ad Spending as a % of Total Spend

54%

46%

Other Digital

2009 2020

 463M  674M

Massive shift from general marketing spend 

to digital (“data driven”):

• CAGR Digital: 15.6%

• CAGR other: -0,6%

84%

16%

Source: eMarketer, 2017 



Long-Term Growth Dynamics II
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11
Source: Zenith, economist, 2016 

2017 will mark a major milestone for ad 

spending, as total digital surpasses TV 

for the first time

Today, effective marketing must be:

• Personalized (1-1)

• Delivered over the appropriate channel 

(mobile, email, POS, direct mail)

• Measurable 
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Digital Ad Spend to Surpass TV in 2017

Billion



Revenue & Gross Profit-Mix
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Revenue

2017

9%

68%

23%

APM WBG AA

More than 50% of total Gross Profit is generated by Webgains Segment

Gross Profit

2017

18%

53%

29%

APM WBG AA





• One of the leading international affiliate 

networks

• It offers efficient solutions covering all areas 

of affiliate management 

• Part of the Group since 2006 

Fact Sheet: Webgains
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Present with Platforms all over 

the world

Headquarter London

Offices Paris, Madrid, Bristol, New York, Munich, Nuremberg 



Webgains is doing more than twice as much revenue than 2011

20.185
22.493

25.497

30.713

40.882
43.894

51.399

5.677 6.149 6.291 7.517 8.989 9.224 9.632

2011 2012 2013 2014 2015 2016 2017

28% 27% 25% 25% 22%

Headcount: 72

Gross Profit (kEUR and % of revenue)

Webgains: Operating Leverage @ Work 
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Source: ad pepper media

21% 19%

Headcount: 82 Headcount: 90 Headcount: 90 Headcount: 82 Headcount: 87 Headcount: 100

FX adj.: 23%

Revenue (kEUR)

Headcount per end of December



Watson - SAY HELLO TO THE FUTURE 
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With Watson we make Affiliate Marketing 

Intuitive, Predictive and Proactive via 

Cognitive Technology & Strategic Services

Watson is an IBM supercomputer that 

combines artificial intelligence (AI) and 

sophisticated analytical software for optimal 

performance as a “question answering” 

machine. The supercomputer is named for 

IBM's founder, Thomas J. Watson.

Watson can understand all forms of data, interact naturally 

with people, and learn and reason, at scale.

Learn

Watson, can utilize machine learning to grow the subject matter 

expertise in your apps and systems.

Reason

Watson, can provide personalized recommendations by 

understanding a user’s personality, tone and emotion.

Understand

Watson, can analyze and interpret all of your data, including 

unstructured text, images, audio, and video.

Interact

Watson, can create chatbots that can engage in dialog.



Watson L1 - Awareness & Data Mining 

Ability to extract information (1st and 3rd party data) from a data set and transform it into an understandable 

structure for further use.

Watson L2 - Interaction across Interfaces

Ability to access extracted information from multiple interfaces (e.g. Alexa App, or Chat Bots)

Watson L3 - Cognition 

Ability to go beyond correlation and patterns identification, into understanding causation (through enrichment, 

machine learning, cognitive insights, etc..)

Watson L4 - Proactivity

Ability to provide suggestions proactively, predicting their potential impact.

The 4 Layers of Watson - What we do with Watson
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Machine-driven Intelligent Affiliate Marketing
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Company background
ad agents has been operating independently for more than 10 years
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Company profile

• ad agents was founded in 2006 by Wolfgang Schilling and Dirk Lajosbanyai, who 

are still shareholders and manage the company

• ad agents management has over 30 years of combined online marketing 

experience 

• In 2007, ad pepper media international N.V. (publicly listed) acquired 60% from the 

founding shareholders

• The company is based in Herrenberg (Böblingen), 25 km southwest of Stuttgart

Shareholding structure

60%20%

20%ad pepper media International N.V.

Wolfgang Schilling

Dirk Lajosbanyai

• ad pepper media has been a shareholder since 2007

• ad pepper media has not been heavily involved in the day-to-day management of ad 

agents, which has been operating completely independently from ad pepper media ever 

since the investment was made

• The management team consisting of Wolfgang Schilling and Dirk Lajosbanyai has been 

in charge of the main business decisions and direction of ad agents and has gained 

more than 10 years of management experience in the process



ad agents milestones and achievements
Ten years of experience in innovative performance marketing
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COOP, one of the biggest 

retailers in Switzerland, 

signs an SEA contract

ad agents starts offering 

Google Analytics services

ad agents pioneers 

Amazon services

Services offering enhanced with 

Social Media Advertising

ad agents becomes the first 

performance agency to sign an SEA 

contract for a classic media account.

ad agents launches display 

marketing services

ad agents wins an SEA contract for 

Neckermann.de, who have one of 

Germany’s biggest SEA budgets  

Affiliate marketing is added 

to the services offering

Services portfolio is 

expanded with SEO

60% of the company is 

acquired by ad pepper 

media international

Company is founded by Wolfgang 

Schillling and Dirk Lajosbanyai
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ad agents starts off with 

SEA services



Competitive landscape
ad agents is one of the few independent agencies competing against the big players

| © 2018 ad pepper media International N.V.22

• The agencies field has become smaller as consolidation has taken place and many smaller agencies have become part of bigger networks

• Within its core business, ad agents mostly competes against other performance agencies

• Compared to its performance peers, ad agents differentiates itself through its comprehensive service offering as well as its Amazon services

• In practice, ad agents finds itself pitching against big networks as well, and is likely to face them more often due to consolidation in the industry

• With its broad performance marketing expertise, ad agents has a strong position when pitching against big networks since they typically lack experience and 

knowledge in this area

• All in all, ad agents has become one of the few independent agencies successfully competing against bigger players in the market

Print TV Creative SEO SEA SEA 

(international)

DisplayAffiliate Paid Social Amazon

SEO/SEA

Online Performance Marketing

Independent agencies

Network agencies

Big networks



ad agents: Strong P&L Metrics
2017 revenue: +45%; 2017 Gross Profit: +23%
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Source: ad pepper media

(000s of EUR) Q1-14 Q2-14 Q3-14 Q4-14 Q1-15 Q2-15 Q3-15 Q4-15 Q1-16 Q2-16 Q3-16 Q4-16 Q1-17 Q2-17 Q3-17 Q4-17

Third party net sales 1.806 1.684 1.634 2.293 1.919 1.881 2.132 3.214 2.657 2.646 2.789 3.915 3.442 3.537 4.528 5.847

Third party cost of sales -837 -792 -841 -1.326 -1.053 -1.024 -1.322 -2.153 -1.693 -1.655 -1.782 -2.592 -2.260 -2.344 -3.257 -4.229

Gross Profit 969 892 793 967 866 857 810 1.061 964 991 1.007 1.323 1.183 1.193 1.270 1.618

Growth (year-on-year) - - - - -10,6% -3,9% 2,1% 9,7% 11,3% 15,6% 24,4% 24,8% 22,7% 20,4% 26,1% 22,3%

GP % 53,6% 53,0% 48,5% 42,2% 45,1% 45,6% 38,0% 33,0% 36,3% 37,5% 36,1% 33,8% 34,4% 33,7% 28,1% 27,7%

Employment costs -751 -698 -651 -716 -709 -721 -679 -638 -598 -678 -608 -720 -798 -831 -809 -963

Other income 19 0 0 3 0 10 1 3 5 4 0 1 1 3 3 2

Other costs -227 -185 -183 -136 -181 -187 -137 -177 -134 -147 -136 -147 -156 -152 -187 -164

Operating expenses -959 -883 -834 -849 -890 -898 -815 -812 -726 -820 -744 -866 -952 -981 -993 -1.125

EBIT 10 9 -41 118 -24 -41 -5 248 237 170 264 457 231 212 277 493

EBIT margin 0,5% 0,5% -2,5% 5,1% -1,2% -2,2% -0,2% 7,7% 8,9% 6,4% 9,5% 11,7% 6,7% 6,0% 6,1% 8,4%

Depr. & Amort. -19 -18 -12 -12 -13 -35 -9 -33 -8 -8 -7 -7 -9 -11 -14 -12

EBITDA 28 26 -29 130 -10 -6 3 281 245 179 270 464 239 223 291 505

EBITDA margin 1,6% 1,6% -1,8% 5,6% -0,5% -0,3% 0,2% 8,7% 9,2% 6,7% 9,7% 11,9% 7,0% 6,3% 6,4% 8,6%



Ongoing shift in strategic focus
ad agents is increasingly focusing on consultancy, advisory, data science and analysis 
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• As marketing automation becomes increasingly ubiquitous, technology will take over functions traditionally handled by campaign management 

professionals, which weakens the rationale for campaign management rather than strategy

• As data management platforms are becoming increasingly important as sources of data on all channels from email to social, ad agents is focusing 
on its capabilities in the field of data management, platforms and analysis

Campaign

Management

Reporting

Analysis

Sales
Strategy

Campaign

Manage-

ment

Reporting

Strategy

Analysis

Sales

ad agents in 2014 ad agents from 2018 onwards





• ad pepper media specializes in lead generation 

• Since over 15 years
• Offices: Germany, Spain

“With the proprietary technology platform iLead

ad pepper media provides our customers high 

quality leads, big volume and a comprehensive 

service to acquire subscribers through test runs, 

trade samples, catalogue orders, user registrations 

or competitions”.

Fact Sheet: ad pepper media

Display

Email Marketing

Performance 

Display Advertising

Lead Generation

Services and

Solutions

Attracting 
leads

Validating 

leads

Delivering valuable leads 

to customers

> >
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User-Based-Advertising / Performance Display Advertising

| © 2018 ad pepper media International N.V.27

Data analysing

Datapool (3rd)

User
Website (2nd) 

CRM (1st)

Twin

Selection media channels

Development

TARGET GROUP DEFINITION

LOOK-A-LIKES / TWINS

Planning

1. Mediaspend

2. Analysis 

3. Reporting

4. Optimization

- LEADS (CPL)  -SALE (CPO)  -DOWNLOADS (CPD)  -CHATBOTS -INSTALL (CPI)

Results



Example: User-Based-Advertising 

| © 2018 ad pepper media International N.V.28

We need new winter 

clothes for the kids

Miriam

www.kidswear.com

www.kidsclothes.com

www.brand4kids.com

www…… 

Miriam surfs the internet Miriam buys a discount 

brand kids jacket at the 

online store 

brand4kids.com

Profile Miriam

- A busy working Mom

- Higher income

- Buys brand kids wear

Profile Miriam
- Looks for deals

- Surfs in the evening

- She prefers her laptop

TARGET GROUP DEFINITION 

LOOK-A-LIKES / TWINS

Twin

Use data to create specialized 

deals for the target group and 

creatives

$

$

$ $

RESULT: SALES

„RINSE AND REPEAT" MILLIONS OF TIMES



KEY FIGURES 

OF THE GROUP



Key Figures | Group 

30

61.164

75.563

2016 2017

Revenue

16.202
18.348

2016 2017

14.593 16.530

2016 2017

Gross Profit OPEX EBITDA

1.748 2.209

2016 2017

in EUR `000

24% revenue growth in FY 2017
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14.418 13.882 13.530

19.334

16.367
17.428

18.242

23.526

519 509 226 493

-246

746 455
1.255

Q1 2016 Q2 2016 Q3 2016 Q4 2016 Q1 2017 Q2 2017 Q3 2017 Q4 2017

Revenue (kEUR) EBITDA (kEUR)

Key Figures Group 2016-2017
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+22%

24% revenue growth in FY 2017

+14% +26% +35%



New international accounting standards impacting 2018 onwards
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• New standard regarding the recognition of

revenues

• Mandatory as of Jan. 2018

• Complete overhaul of revenue recognition

principles

Impact on financial statements:

• Most important effect: Webgains to switch from

gross to net revenue reporting

 Corresponding revenue decrease

(no impact on EBITDA)

• Revenues to decrease by approximately 55%

• No impact on EBITDA

• EBITDA margin to increase from ~ 3% to ~ 7%

Introduction of IFRS 15: Proforma figures for

ad pepper media group in 2017

IFRS 15



100% focus on Performance Marketing 

All segments with >17% growth

Gaining critical mass in all segments with big 

international clients on board 

Double-digit growth in 2017 and increased 

EBITDA from 1.7m in 2016 to 2.2m in 2017

High net cash position (almost EUR 1.00/share)

Investment Case
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Growth Strategy: organic and M&A



5%

9%

41%

3%
2%

40%

Axxion S.A.

Treasury stock

EMA B.V.

Dieter Koppitz

Euro Serve Media GmbH

Freefloat

• Total number of shares: 23,000,000 

(nominal value EUR 0.05)

• Share purchase program initiated in February 2016 

and commenced in July 2016 (3%)

• Liquid funds: EUR 22,642k (31.12.2017), no debt

• ISIN: NL0000238145
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Shareholder Structure 



Upcoming events
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May 15

2018

Annual General 

Meeting 

2018

May 22

2018

August 21

2018

November 15

2018

Quarterly Report

I/2018

Quarterly Report

II/2018

Quarterly Report

III/2018




