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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.



About the ad pepper media group
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ABOUT THE 

AD PEPPER MEDIA GROUP
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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
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Sale Crystal Semantics Ltd. to

WPP Group Ltd. for USD 3 Mio.

2016 2017

Best EBITDA 

(from operations)
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Revenue Mix Transformation (kEUR)
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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
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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 8 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.
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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 
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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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2020

Digital Television Newspapers Magazines Outdoor

Digital Ad Spend to Surpassed TV in 2017

Billion
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One of the leading international affiliate 

networks

Part of the Group since 2006 
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Headquarter London

Offices Paris, Madrid, Bristol, New York, 

Munich, Nuremberg0

Present with Platforms all over 

the world

13

1,800 advertisers

250,000 publishers

100,000,000 transactions

€ 977,575,616 Gross Sales Value

Fact Sheet: Webgains



PROSPECTING

KEY INTERNATIONAL CLIENT 

LIST
ACTIVE REGIONS DETAILS

NIKE (exclusive)
UK, CH, BE, NO, PT, IE, DK, ES, IT, 

SE, PL, FR, DE, NL

Migrated from Awin and TD and 

subsequently launched 8 additional 

markets

FEELUNIQUE (exclusive)
UK, US, NO, SE, ES, DK, FI, IE, 

DE, AU

Migrated from Awin and 

subsequently launched 8 additional 

markets

OAKLEY (exclusive)
FR, NL, BE, DK, AT, CH, DE, SE, IT, 

ES, NO, UK

Webgains chosen as their first 

affiliate network

LOVEHONEY (exclusive) CA, NZ, DE, FR, US, rest of EU

Migrated from POR and 

subsequently launched 5 additional 

markets

AFFILIRED GROUP
UK, AU, US, IE, NL, BE, FR, ES, 

PO, BR, IT, DK, FI, SE, DE, PL

Moving 100 travel programs 

exclusively to Webgains (Agoda, 

Iberostar etc.)

Hertz (exclusive) UK, FR, NL, BE, DE, IT, ES
Migrated from 3 networks: TD, PHG 

and Daisycon

International brands on Webgains
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Email

Cashback
Vouchers

Paid 

Search 

Incentive

&

Benefits   

Price Comparison 

Content
Technology 

Our Affiliate 

Network of Top

Partners



Webgains is making 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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21% 19%

Headcount: 82
Headcount: 90 Headcount: 90

Headcount: 82 Headcount: 87

Headcount: 95

FX adj.: 23%

Revenue (kEUR)

Headcount per end of December
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1 - USE CASE “as publisher, what products should I push to maximise for demand?”   

2 - CONTEXT:

I am publisher X, I 

don't know what 

products to 

promote/push this 

week or month (or 

articles/blog to write 

about) so to drive 

business.

Traffic Demand 
Index

“Which Advertisers 
are experiencing 

Statistically 
Significant  traffic 

demand?”

Products 
Demand Index

“Which of their Products 
are showing Statistically 
Significant  Conversion 

Rate Uplift?”

Prediction
Engine

“What’s the likely-
hood those Products 
will keep trending up 

in the next days?”

Top 10 
Products in 

Demand

“What Products 
should I promote 

right now?”

3 - VALUE PROPOSITION:

Webgains give me the insight (the edge): a list of 10 products within the Affiliate Programs I joined, that have higher 

likelihood to generate business, and that I should promote right here and now. 

COGNITIVE TECHNOLOGY USE CASE: “PRODUCTS IN DEMAND” 

| © 2018 ad pepper media International N.V.17





Company background
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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

19

Diversified client base counting more than 100 clients, the majority of which are key accounts



ad agents milestones and achievements
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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
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Competitive landscape
ad agents is one of the few independent agencies competing against the big players
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• 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
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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
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• ad pepper media specializes in lead generation 

• For over 19 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
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Data Analysis

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

25



Example: User-Based-Advertising 
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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

26



Case: Performance Display for Opel (PSA Group)

CHALLENGE 

As part of their “business weeks”, the German car company Opel 
(known in Great Britain under the brand name Vauxhall) wanted to 
generate high-quality leads for their models Insignia, Astra, and 
Mokka. While the campaign’s target groups were very specific, any 
overlappings with B2C campaigns were not desired.

IMPLEMENTATION

As basis for the campaign, ad pepper media compiled a profound 
profiling. Tracking on Opel’s landing page delivered essential data 
about relevant target groups. Subsequently, a homogenous 
performance display setup was developed in cooperation with 
iProspect. What makes this solution exceptional, is the fact that it is not 
only optimized for websites but also measures the behavior of site 
visitors searching for industry-specific key topics

SUCCESS

Thanks to a target-oriented design, the campaign performed strongly 
and reached just the right placements. As a direct, traceable result, 
Opel received more than 700 B2B requests connected to their 
“business weeks” within five months.
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KEY FIGURES 

OF THE GROUP



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

• Mandatory as of January 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 (in EUR)

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

Introduction of IFRS 15: Pro forma figures for

ad pepper media group in 2017

IFRS 15

29



Key Figures | Group 

7.134 8.996

Q1 2017 Q1 2018

16.367

Revenue

4.116 4.720

Q1 2017 Q1 2018

4.465 4.489

Q1 2017 Q1 2018

Gross Profit OPEX EBITDA

-246

312

Q1 2017 Q1 2018

in EUR `000

Pro forma 26% revenue growth in Q1 2018
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Revenue reported (kEUR) 

before introduction of IFRS15

30
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6.810
9%

51.399
68%

17.354
23%

Revenue 2017

3.180
18%

9.632
53%

5.264
29%

 18.076

Gross Profit 2017

6.810
20%

9.749
29%

17.354
51%

 75.563 

 33.913

WBG AA APM

Pro forma

No impact on Gross Profit due to IFRS 15 - more than 50% of total Gross Profit is generated by Webgains Segment

Revenue & Gross Profit-Mix (kEUR)



Key Figures per Quarter | Group 2017/18
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16.367
17.428 18.242

23.526

7.134 7.684 8.496
10.600

8.996

-246

746 455 1.255
312

Q1 2017 Q2 2017 Q3 2017 Q4 2017 Q1 2018

Revenue reported (kEUR) Revenue (kEUR) EBITDA (kEUR)

+26%

(before IFRS15)

Q4 performance indicated strong seasonality; Q1 2018: 26% growth and positive EBITDA
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57
70

2017 2018

Headcount | 31.03.2018 (Quarter-on-Quarter)  

33

20 20

2017 2018

14 12

2017 2018

+14 mini-job

95 95

2017 2018

+23 freelancer+15 freelancer

#of HC increased mainly due to ad agents and Webgains

| © 2018 ad pepper media International N.V.

+14 mini-job

ADMIN



Revenue & EBITDA - Segment Webgains
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11.475
12.133 12.085

15.706

2.242 2.388 2.340 2.779 2.331

-10

537 26
756

51

Q1 2017 Q2 2017 Q3 2017 Q4 2017 Q1 2018

Revenue reported  (kEUR) Revenue (kEUR) EBITDA (kEUR)
(before IFRS15)
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+4%

Webgains with a positive trend despite moderate growth in Q1



Revenue & EBITDA - Segment ad agents
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3.442 3.537

4.528

5.847

4.373

239 223 291 505
158

Q1 2017 Q2 2017 Q3 2017 Q4 2017 Q1 2018

Revenue (kEUR) EBITDA (kEUR)

35

+27%

ad agents on a very healthy growth path 



Revenue & EBITDA - Segment ad pepper media
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1.450

1.759
1.628

1.973

2.292

222

494
339

15

484

Q1 2017 Q2 2017 Q3 2017 Q4 2017 Q1 2018

Revenue (kEUR) EBITDA (kEUR)
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+58%

ad pepper  media with impressive growth and EBITDA figures also in Q1



100% focus on Performance Marketing 

All segments with double-digit growth in 2017

Gaining critical mass in all segments with big 

international clients on board 

Increased EBITDA from 1.7m in 2016 to 2.2m in 

2017, beating own guidance

High net cash position (almost EUR 1.00/share)

Investment Case

| © 2018 ad pepper media International N.V.

Growth Strategy: organic and M&A

37



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)

• Last share repurchase program: 

Initiated in February 2016 and commenced in July 2016 (3%)

• Liquid funds: EUR 22,642k (31.12.2017), debt-free

• ISIN: NL0000238145
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Shareholder Structure 

38



Upcoming events
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August 21

2018

November 15

2018

Quarterly Report

II/2018

Quarterly Report

III/2018
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OUTLOOK
OUTLOOK



Outlook FY 2018
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“We expect to achieve an EBITDA higher than in the previous business year.” 




