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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 the ad pepper media International N.V.’s or any of its affiliates (the “Group). 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 the Group, 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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Q1 HIGHLIGHTS 

• ad pepper Group continues to lead the industry 

• Revenue: ca. EUR 6.884k (+18%) 

• EBITDA: ca. EUR 1.306k (+17%) 

• Webgains once again the main growth driver (+41%) followed by ad agents (+15%);   
ad pepper with revenue decline (-20%) 

• Strong balance sheet / cash position 

• Strong underlying industry trends 

 

all numbers presented are unaudited/preliminary 
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OUR GROUP TODAY 

ad pepper media Webgains ad agents 

Germany 

UK 

France 

Spain 

Italy 

Germany 

Spain 

Germany 

 

Switzerland 

Facts 

One of the leading international performance 

marketing groups  

Founded in 1999 

Listing: Prime Standard (Frankfurt) 

Headquarter: Nuremberg with European-wide 

presence 

We have approx. >230 experts in all aspects of 

digital marketing working for us 

100% performance marketing 
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MANAGEMENT – AD PEPPER MEDIA GROUP 

Dr Jens Körner 

CEO 

Wolfgang Schilling 

Managing Director 

Dirk Lajosbanyai 

Managing Director 

Susanne Pilz 

Managing Director DACH 
Ami Spencer 

COO  

Iñigo Abrisqueta  

CEO Spain 
Richard Dennys 

CEO 
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REVENUE MIX TRANSFORMATION  
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283 
333 

385 
436 

479 
518 

45,9% 
50,1% 

53,6% 
56,6% 

58,8% 
60,5% 

2018 2019 2020 2021E 2022E 2023E 

Digital ad spending

% of total media ad spending

DIGITAL AD SPENDING WORLDWIDE | 2018-2023 

  
Source: eMarketer 

CAGR: 12,8% 

in billion USD 
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DIGITAL ADOPTION: TEMPORARY OR PERMANENT? 
 

Source: Swiss Re / McKinsey, December 2020 

“Growing trend of online 

shopping is here to stay even 

when the pandemic is over” 
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SEA & SEO 

Affiliate Amazon 

COMPETITIVE LANDSCAPE 

ad agents:  one of the last  independent full-

 service performance agencies 

 

ad pepper:  full-service provider with  20 

 years of experience and 

 proprietory technology 

 

Webgains:  fastest growing affiliate platform 

 with unique footprint in 

 European market 
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Company profile 

• ad pepper started in 1998/1999 as a classical 

“media network” 

• 2001: iLead platform was acquired (based in 

Copenhagen) 

• 2004: start of Mailpepper 

• From 2017 onwards: focus on performance 

display, audience targeting and consulting 

• The companies are based in Madrid and 

Nuremberg (with a tech hub in Copenhagen) 

 

FACT SHEET | AD PEPPER 
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AD PEPPER | WHAT THEY DO 
 

Social Media  

Advertising 

Audience  

Targeting 

Content  

Marketing 

Performance  

Display 

Marketing 

Consulting Analytics & Data 

Lead  

Generation 
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CUSTOMERS 
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Company profile 

• ad agents were 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 

 

FACT SHEET | AD AGENTS 
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AD AGENTS | WHAT THEY DO 
 

Analytics 

& Data 

SEA 

SEO 

Affiliate 

Social Media 

Advertising 

Display 

Advertising 
Product Data 

Management 

Amazon 

Services 

Consulting 



- 17 - 

CUSTOMERS 
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One of the leading international affiliate networks 

15 years experience in affiliate marketing 

Part of the Group since 2006  

FACT SHEET | WEBGAINS 

Headquarter London 

Offices Paris, Madrid, Bristol, Munich, Milano and  

Nuremberg 

 

  

0 

Present with Platforms all over the 

world 

1,800 advertisers 

250,000 publishers 

100,000,000 transactions 

€ 977,575,616 Gross Sales Value 
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CUSTOMERS 
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REVENUE RETENTION Q1 2021 | NEW CLIENTS: +17% 

in EUR `000 

 

+41% 
 

+36% 
-12% 

+17% 

2.758 

3.888 

319 

991 

458 

Q1 2020 Q1 2021 CHURN NEW (EXISTING) NEW 



Group Financials 



- 23 - 
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THE LONG PERSPECTIVE | GROSS SALES: > 100M 

Gross Sales in EUR `000 
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GROUP PROFIT & LOSS (31.03.2021) 

Gross Sales 

Revenue 

Gross Profit 

OPEX 

EBIT 

EBITDA 

Q1 2021 Q1 2020 Change (%) 

28.108 21.649 29,8 

6.884 5.841 17,9 

6.638 5.703 16,4 

5.628 4.864 15,7 

1.010 839 20,3 

1.306 1.120 16,6 
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5.841 
6.116 6.011 

7.648 

6.884 

Q1 2020 Q2 2020 Q3 2020 Q4 2020 Q1 2021

bubble indicates qoq growth (%) in EUR `000 

REVENUE | QUARTER-TO-QUARTER IMPROVEMENT 

 

+18% 
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1.539 
1.762 

Q1 2020 Q1 2021 

1.544 
1.234 

Q1 2020 Q1 2021

2.758 

3.888 

Q1 2020 Q1 2021

722 1.040 

 

+15% 

 

 

-20% 

 

 

+41% 

 

504 

 
512 

in EUR `000 

Q1 REVENUE | WEBGAINS GROWTH: > 40% 
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AD AGENTS AD PEPPER WEBGAINS ADMIN GROUP 

Q1 2020

Q1 2021

HEADCOUNT OVERVIEW | SEGMENT 
 

 

+4% 

 

admin Group 

 

+10% 
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118 

249 

Q1 2020 Q1 2021 

704 

534 

Q1 2020 Q1 2021

603 

1.037 

Q1 2020 Q1 2021

304 489 

 

+110% 

 

 

-24% 

 

 

+72% 

 

214 

 
230 

in EUR `000 

Q1 EBITDA | DRIVEN BY WEBGAINS AND AD AGENTS 
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GROUP BALANCE SHEET (31.12.2020) 

Cash & Cash 

Equivalents* 

Trade Receivables 

Other 

25.342 

19.727 

3.772 

Equity 20.838 

Trade Payables 20.738 

Other 7.265 

ASSETS EQUITY & LIABILITIES 

* including listed debt securities 

Cash:  52% 

 

Equity:  43% 

 

Goodwill:  zero 
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44,1% 

3,6% 2,6% 

49,7% 

EMA B.V.

Treasury stock

Euro Serve Media GmbH

Free float

Shareholder Structure as of April 2021 

THE SHARE 
 

Share repurchase program: started October 2020, concluded April 2021  

Shares bought back: 447.236 

Own Shares in total: 774.528 

Liquid funds: EUR 26,403k (31.03.2021), debt-free 

Shareprice-Performance 2017 – 2021 (EUR) 
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No legacy Media Agency 

100% focus on Performance 

Marketing  

Industry-leading growth 

Critical mass in all segments with big 

international clients on board  
Scalable profitability with record 

EBITDA 

High net cash position, No Goodwill,  

Excellent Equity-Ratio 

INVESTMENT CASE 

Growth sweet spot: At the forefront of 

digital transformation 
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UPCOMING EVENTS 

May 18 

2021 

May 21 

2021 

General Meeting  1st quarter report 

August 24 

2021 

2nd quarter report 

November 18 

2021 

3rd quarter report 



Dr Jens Koerner 

ir@adpepper.com 

+49 911 929057-166 

 

 


