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FINANCIAL HISTORY & PROJECTIONS 
 2022 2023 2024 2025E 2026E 2027E 

Revenue (€ m) 24.87 21.75 21.45 57.37 84.81 90.26 

Y-o-y growth -10.0% -12.5% -1.4% 167.4% 47.8% 6.4% 

EBITDA (€ m) 1.28 0.02 2.00 4.62 9.00 10.00 

EBITDA margin 5.1% 0.1% 9.3% 8.1% 10.6% 11.1% 

Net income (€ m) -0.89 -0.94 2.07 0.58 3.30 3.82 

EPS (diluted) (€) -0.04 -0.05 0.09 0.02 0.13 0.15 

DPS (€) 0.00 0.00 0.00 0.00 0.00 0.00 

FCF (€m) 1.71 1.13 2.04 -0.78 7.31 7.37 

Net gearing -108.0% -105.0% -115.6% -87.2% -99.8% -108.8% 

Liquid assets (€ m) 17.01 19.84 24.16 23.01 29.40 36.11 

 

RISKS 
The main risks are regulatory changes, technological innovations, dependence on 
key customers, and intense competition. 

 

 

COMPANY PROFILE 
ad pepper media International N.V. is an 
international digital performance marketing 
company, which acts as a holding for its four 
operating units Webgains (affiliate network), 
solute (price comparison portals), ad agents 
(full service agency), and ad pepper media 
(lead generation & audience targeting). The 
company is headquartered in Nuremberg, 
Germany. 

  
MARKET DATA  As of 20 Nov 2025 

Closing Price € 2.92 
Shares outstanding 24.27m 
Market Capitalisation € 70.87m 
52-week Range € 1.54 / 3.86 
Avg. Volume (12 Months) 7,382 
    
Multiples 2024 2025E 2026E 
P/E 35.0 124.1 22.0 
EV/Sales 2.3 0.9 0.6 
EV/EBITDA 24.9 10.8 5.5 
Div. Yield 0.0% 0.0% 0.0% 
  
STOCK OVERVIEW  
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COMPANY DATA  As of 30 Sep 2025 

Liquid Assets € 26.26m 
Current Assets € 54.17m 
Intangible Assets € 15.65m 
Total Assets € 72.95m 
Current Liabilities € 31.14m 
Shareholders’ Equity € 36.49m 
  
SHAREHOLDERS  
M. Oschmann  41.8% 
Schlütersche Verlagsges. 5.0% 
Treasury shares 4.8% 
Free Float 53.8% 
  
 

 

ad pepper media (APM) has reported final Q3 figures , which matched 
preliminary numbers. For the first time, the new su bsidiary solute was 
consolidated for a whole quarter and delivered by f ar the strongest EBITDA 
contribution to the group (€972k). The sec ond largest contribution came 
from Webgains, APM’s other ad-tech subsidiary ( €494k). Both form the 
nucleus of APM’s future ad- tech ecosphere, which management plans to 
expand by further M&A activity with a focus on price comparison and 
voucher portals. Q4 figures will for the first time contain the voucher  portal 
Checkout Charlie, which solute acquired earlier thi s year. The APM group 
increased Q3 EBITDA by 165% y/y to €1.3m. We expect  a strong Q4 EB ITDA 
of €2.5m due to online Christmas shopping (Black Frida y, Cyber Monday). 
In 2026E, solute and Checkout Charlie will be conso lidated for the whole FY 
for the first time. This, internationalisation, cross selling opportunities 
between Webgains and solute, as well the tech-drive n scaling of operations
look set to generate strong growth. Our updated DCF  model yields an 
unchanged €5 price target. We confirm our Buy recom mendation (upside: 
71%). 
 
EBIT almost doubled    Q3 revenue more than tripled to €17.0m. Gross profit 
almost doubled to €9.8m (see figure 1 overleaf). The gross margin fell from 96% 
to 58% due to the new product mix. solute’s gross margin is around 40% and 
thus much lower than the gross margins of the other segments. Q3 group EBIT 
was €517k (+88% y/y). Income from the reduction of deferred taxes of €485k led 
to a net result of €471k versus €178k in Q3/24 (+165% y/y). 
 
Balance sheet remains very strong    Despite the M&A deals this year (solute, 
Checkout Charlie), APM’s balance sheet remains very strong. The balance sheet 
total expanded 61% in the first nine months to €78m and equity amounted to 
€36.5m (+77%). The equity ratio rose 4 PP to 47% (see figure 2 overleaf). Liquid 
funds of €27.3m and no bank debt give APM sufficient financial leeway for further 
acquisitions.      (p.t.o.) 
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Figure 1: Reported group figures  

All figures in €m Q3-25A Q3-24A Delta 9M-25A 9M-24A Delta

Gross sales 33.82 21.87 55% 84.45 63.04 34%

Revenue 16.97 5.22 225% 39.06 15.62 150%

Gross profit 9.79 5.03 95% 23.42 15.19 54%

margin 57.7% 96.3% - 60.0% 97.2% -

EBITDA 1.28 0.49 165% 2.15 1.19 81%

margin 7.6% 9.3% - 5.5% 7.6% -

EBIT 0.52 0.28 88% 0.66 0.56 19%

margin 3.0% 5.3% - 1.7% 3.6% -

EBT 0.58 0.34 69% 1.03 0.76 36%

margin 3.4% 6.6% - 2.6% 4.9% -

Net income 0.47 0.18 165% 0.18 0.17 5%

margin 2.8% 3.4% - 0.5% 1.1% -

EPS (diluted) in € 0.02 0.01 112% 0.01 0.01 0%  
Source: First Berlin Equity Research, ad pepper media International N.V. 

 

Figure 2: Balance sheet, selected items 

in €m H1-25A 2024A Delta

Intangible assets 15.65 0.34 4557%

Property, plant & equipment 0.73 0.10 630%

Right-of-use assets 1.80 1.20 50%

Investment in associate 0.00 5.06 -100%

Securities and deposits 1.00 0.00 n.m.

Non-current assets, total 18.78 7.11 164%

Deposits 1.00 0.00 n.m.

Trade receivables 18.91 16.02 18%

Cash & cash equivalents 26.26 24.16 9%

Current assets, total 49.40 41.26 20%

Equity 36.49 20.60 77%

Equity ratio 46.8% 42.6% +4.2 PP

Other financial liabilities 8.49 3.47 145%

Payables 18.55 20.61 -10%

Balance sheet total 77.95 48.37 61%  
Source: First Berlin Equity Research, ad pepper media International N.V. 

 
Positive free cash flow of €4m    Operating cash flow amounted to €-0.7m due mainly to 
lower trade payables (€-4.2m). Cash flow from investing was €4.9m. This mainly reflects a 
cash inflow of €11.6m, which was solute’s cash position at the consolidation date, and a 
cash outflow of €6.5m for the acquisition of Checkout Charlie (see figure 3). Net cash flow 
was €3.2m. 

Figure 3: Cash flow statement, selected items 

in €m 9M-24A 9M-23A

Operating cash flow -0.68 -3.00

CAPEX 4.87 -0.09

Free cash flow 4.19 -3.09

Cash flow investing 4.87 3.93

Cash flow financing -1.04 -0.67

Net cash flow 3.15 0.27  
Source: First Berlin Equity Research, ad pepper media International N.V. 
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Catalyst 1: Earnings momentum from solute and Checko ut Charlie acquisitions will 
persist into 2026E    The takeover of Checkout Charlie by solute in July 2025 will add 
further earnings to the group from Q4/25 on. This means that both solute (consolidated 
since 1 May 2025) and Checkout Charlie (consolidation since 1 October 2025) will generate 
acquisition-driven earnings momentum in 2026. In 2024, Checkout Charlie generated ca. 
€9.6m in revenue and EBITDA of ca. €1.8m. 
 
Catalyst 2: Further M&A activity    APM plans to continue its M&A activity and targets one 
takeover per year with a focus on price comparison and voucher portals. Management also 
hopes to increase APM’s 60% share in solute to ca. 90%. 
 
Catalyst 3: Internationalisation    As a first step, solute will expand its price comparison 
portal business model to France (Q1/26). The next expansion step will be the UK. As APM 
has branches in some European countries such as Italy, France, the Netherlands, Poland, 
Spain, and the UK, it can build on its current network to scale solute’s business. 
 
Catalyst 4: Cross selling opportunities    Webgains’ affiliate power with 1.800+ retailers 
and solute’s conversion impact with 2.500+ retailers offers significant cross- and upselling 
potential, as the customer overlap is less than 5%. 
 
Catalyst 5: Tech-driven scalability : Smart product matching, data-driven campaign 
automation, and the use of AI in development & operations will lead to faster releases and 
leaner workflows. This suggests that the topline will outpace growth in the headcount. 
 
EBITDA forecasts confirmed    We expect a strong Q4, which will benefit from online 
Christmas shopping, and thus stick to our Q4 EBITDA forecast of €2.5m resulting in FBe 
2025 EBITDA of €4.6m. Our 2026E EBITDA forecast of €9.0m is based on the above 
mentioned catalysts with the exception of additional external growth. 
 
Buy rating confirmed at unchanged price target   An updated DCF model yields an 
unchanged €5 price target. Excellent growth opportunities go hand in hand with an attractive 
valuation (2026E EV/EBITDA: 6x). We confirm our Buy recommendation. 
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VALUATION MODEL 

DCF valuation model
All figures in EUR '0 00 20 25 E 2 02 6E 20 27 E 2 02 8E 20 29 E 2 03 0E 2 03 1E 20 32 E

Ne t reve nue 57 ,3 68 8 4 ,811 9 0 ,2 56 95 ,6 71 101,4 10 107 ,4 81 113 ,8 73 120 ,5 50

NOPLAT 1,5 46 5 ,212 5 ,8 72 6 ,55 3 6 ,9 33 7 ,33 3 7 ,7 54 8 ,19 2

+ depreciation & amortisation 2,260 1,370 1,413 1,460 1,585 1,662 1,723 1,778

Net operating cash flow 3,806 6,581 7,285 8,013 8,517 8,996 9,477 9,970

-  total investments (CAPEX and WC) - 5,242 307 - 369 801 - 1,313 - 1,407 - 1,509 - 1,617

Capital expenditures - 688 - 1,103 - 1,173 - 1,244 - 1,318 - 1,397 - 1,480 - 1,567

Working capital - 4,554 1,410 804 2,045 5 - 10 - 28 - 50

Free cash flows (FCF) - 1,437 6,889 6,916 8,814 7,204 7,588 7,968 8,352

PV of FCF's - 1,42 3 6 ,2 11 5 ,6 81 6 ,59 3 4 ,9 08 4 ,70 9 4 ,5 04 4 ,30 0

All figures in thousands

PV of FCFs in explic it period (2025E- 2039E) 60,163

PV of FCFs in terminal period 42,037

Enterprise value (EV) 102,200 Terminal growth 2.0%

+ Net cash / -  net debt 22,683 Terminal EBIT margin 10.0%

+ Investments / minority interests 894

Fair value of solute stake (44.37%) 0

Shareholder value 125,777

Number of shares (diluted) 25,004

Fair value per share in EUR 5.03

0.5% 1.0% 1.5% 2.0% 2.5% 3.0% 3.5%

WACC 9.8% 5.8% 8.01 8.43 8.96 9.62 10.48 11.65 13.34

Cost of equity 9.8% 6.8% 6.79 7.05 7.37 7.74 8.20 8.79 9.56

Pre- tax cost of debt 5.0% 7.8% 5.92 6.09 6.29 6.52 6.80 7.13 7.54

Tax rate 30.0% 8.8% 5.26 5.38 5.51 5.66 5.84 6.04 6.29

After- tax cost of debt 3.5% 9.8% 4.75 4.84 4.93 5.03 5.15 5.28 5.44

Share of equity capital 100.0% 10.8% 4.35 4.41 4.47 4.54 4.63 4.72 4.82

Share of debt capital 0.0% 11.8% 4.02 4.06 4.11 4.16 4.22 4.28 4.35

Price target in EUR 5.00 12.8% 3.74 3.77 3.81 3.85 3.89 3.94 3.99

* for layout purposes the model shows numbers only to 2032, but runs until 2039

W
A

C
C

Terminal grow th rate

 



21 November 2025 

B
 ad pepper media International N.V. 

 
 
 

  

 

 
  

 Page 5/11 

INCOME STATEMENT 

All figures in EUR '000 2022A 2023A 2024A 2025E 2026E 202 7E

Gross sales 98,229 85,988 89,656 113,518 155,468 164,409

Media costs 73,361 64,239 68,206 56,150 70,657 74,153

Revenues 24,868 21,749 21,450 57,368 84,811 90,256

Cost of sales 1,164 873 590 21,808 41,073 43,927

Gross profit 23,704 20,876 20,861 35,560 43,738 46,329

S&M 16,638 14,867 13,363 23,345 24,573 25,105

G&A 7,164 7,785 7,235 11,978 12,810 13,454

Other operating income 937 966 1,110 2,868 2,544 2,527

Other operating expenses 651 184 214 746 1,272 1,715

EBITDA 1,275 24 2,003 4,619 8,997 9,996

Depreciation and amortisation 1,088 1,018 843 2,260 1,370 1,413

Operating income (EBIT) 187 -994 1,160 2,360 7,627 8,583

Net financial result -131 363 1,749 655 424 451

Non-operating expenses 0 0 0 0 0 0

Pre-tax income (EBT) 56 -631 2,909 3,014 8,051 9,034

Income taxes 306 68 489 814 2,415 2,710

Minority interests -643 -245 -345 -1,616 -2,337 -2,500

Net income / loss -893 -944 2,075 584 3,299 3,824

Diluted EPS (in €) -0.04 -0.05 0.09 0.02 0.13 0.15

Ratios

Gross margin in % of gross sales 24.1% 24.3% 23.3% 31.3% 28.1% 28.2%

Gross margin in % of revenues 95.3% 96.0% 97.3% 62.0% 51.6% 51.3%

EBITDA margin in % of revenues 5.1% 0.1% 9.3% 8.1% 10.6% 11.1%

EBIT margin 0.8% -4.6% 5.4% 4.1% 9.0% 9.5%

Net margin -3.6% -4.3% 9.7% 1.0% 3.9% 4.2%

Tax rate 542.6% -10.8% 16.8% 27.0% 30.0% 30.0%

Expenses as % of sales or revenues

Media costs (as % of gross sales) 74.7% 74.7% 76.1% 49.5% 45.4% 45.1%

S&M (as % of revenues) 66.9% 68.4% 62.3% 40.7% 29.0% 27.8%

G&A (as % of revenues) 28.8% 35.8% 33.7% 20.9% 15.1% 14.9%

Depreciation and amortisation 4.4% 4.7% 3.9% 3.9% 1.6% 1.6%

Other operating expenses 2.6% 0.8% 1.0% 1.3% 1.5% 1.9%

Y-Y Grow th

Gross sales -11.9% -12.5% 4.3% 26.6% 37.0% 5.8%

Net revenues -10.0% -12.5% -1.4% 167.4% 47.8% 6.4%

EBITDA  -70.9% -98.1% 8243.8% 130.7% 94.8% 11.1%

Operating income -94.1% n.m. n.m. 103.5% 223.2% 12.5%

Net income/ loss n.m. n.m. n.m. -71.8% 464.5% 15.9%  



21 November 2025 

B
 ad pepper media International N.V. 

 
 
 

  

 

 
  

 Page 6/11 

BALANCE SHEET 

All figures in EUR '000 2022A 2023A 2024A 2025E 2026E 202 7E

Assets

Current assets, total 41,768 37,297 41,257 43,878 58,548 68,129

Cash and cash equivalents 17,008 19,842 24,155 23,005 29,404 36,108

Financial assets 6,334 3,621 15 2,515 2,515 2,515

Receivables 17,568 13,124 16,018 17,289 25,559 28,437

Inventories 0 0 0 0 0 0

Other current assets 858 710 1,069 1,069 1,069 1,069

Non-current assets, total 2,186 5,644 7,113 20,409 21,05 5 21,479

Property, plant & equipment 230 173 100 354 711 883

Goodw ill & other intangibles 374 168 336 14,790 15,080 15,331

Right-of-use assets 1,318 1,184 1,197 1,197 1,197 1,197

Financial assets 184 3,936 5,412 4,000 4,000 4,000

Other assets 79 183 68 68 68 68

Total assets 43,954 42,941 48,370 64,287 79,603 89,608

Liabilities & shareholders' equity

Current liabilities, total 27,448 23,238 26,914 23,631 3 3,311 36,993

Short-term debt 0 0 0 0 0 0

Accounts payable 20,836 17,657 20,610 17,327 27,007 30,689

Current provisions 0 0 0 0 0 0

Other current liabilities 6,089 5,045 5,768 5,768 5,768 5,768

Lease liabilities 523 536 536 536 536 536

Long-term liabilities, total 840 822 853 4,853 4,853 4,85 3

Long-term debt 0 0 0 0 0 0

Lease liabilities 840 754 840 840 840 840

Other liabilities 0 68 13 4,013 4,013 4,013

Minority interests 1,176 1,217 894 11,010 13,347 15,847

Shareholders' equity 14,490 17,664 19,709 24,793 28,092 3 1,916

Share capital 1,075 1,160 1,160 1,275 1,275 1,275

Capital reserve 63,782 67,173 67,149 71,533 71,533 71,533

Other reserves 0 0 0 0 0 0

Loss carryforw ard / retained earnings -50,367 -50,669 -48,600 -48,016 -44,717 -40,893

Total liabilities & shareholders' equity 43,954 42,94 1 48,370 64,287 79,603 89,608

Ratios

Current ratio (x) 1.52 1.61 1.53 1.86 1.76 1.84

Quick ratio (x) 1.52 1.61 1.53 1.86 1.76 1.84

Net debt -15,645 -18,552 -22,779 -21,629 -28,028 -34,732

Net gearing -108.0% -105.0% -115.6% -87.2% -99.8% -108.8%

Equity ratio 35.6% 44.0% 42.6% 55.7% 52.1% 53.3%

Book value per share (in €) 0.71 0.85 0.90 1.01 1.10 1.25

Return on equity (ROE) -6.2% -5.3% 10.5% 2.4% 11.7% 12.0%

Return on investment (ROI) -2.0% -2.2% 4.3% 0.9% 4.1% 4.3%

Return on assets (ROA) -1.6% -2.1% 4.4% 0.9% 4.1% 4.3%  
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CASH FLOW STATEMENT 

All figures in EUR '000 2022A 2023A 2024A 2025E 2026E 202 7E

EBIT 187 -994 1,160 2,360 7,627 8,583

Depreciation and amortisation 1,088 1,018 843 2,260 1,370 1,413

EBITDA 1,275 24 2,003 4,619 8,997 9,996

Changes in w orking capital 3,256 1,975 1,971 -4,554 1,410 804

Other adjustments -2,600 -760 -1,631 -159 -1,991 -2,259

Operating cash flow 1,931 1,239 2,343 -94 8,415 8,541

Investments in PP&E -111 -53 -42 -344 -594 -542

Investments in intangibles -108 -61 -261 -344 -509 -632

Free cash flow 1,712 1,125 2,040 -782 7,313 7,368

Acquisitions & disposals, net 1,938 6,091 3,556 -3,000 0 0

Other investments -5,000 -3,521 135 0 0 0

Investment cash flow -3,281 2,456 3,389 -3,688 -1,103 -1, 173

Debt financing, net 0 0 0 0 0 0

Equity f inancing, net -1,232 0 0 4,500 0 0

Dividends paid 0 0 0 0 0 0

Other financing -1,124 -893 -1,321 -1,867 -913 -664

Financing cash flow -2,356 -893 -1,321 2,632 -913 -664

FOREX & other effects 10 33 -96 0 0 0

Net cash flow s -3,696 2,834 4,314 -1,150 6,399 6,704

Cash, start of the year 20,704 17,008 19,842 24,155 23,005 29,404

Cash, end of the year 17,008 19,842 24,156 23,005 29,404 36,108

EBITDA/share (in €) 0.06 0.00 0.09 0.19 0.35 0.39

Y-Y Growth

Operating cash f low -12.5% -35.8% 89.1% n.m. n.m. 1.5%

Free cash flow -10.3% -34.3% 81.3% n.m. n.m. 0.8%

EBITDA/share -69.9% -98.2% 7746.3% 106.4% 87.7% 11.1%  
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company, which in particular may constitute a potential conflict of: 

 The author, First Berlin, or a company associated with First Berlin owns a net long or short position exceeding the 
threshold of 0,5 % of the total issued share capital of the analysed company; 

 The author, First Berlin, or a company associated with First Berlin holds an interest of more than five percent in the 
share capital of the analysed company; 
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 The author, First Berlin, or a company associated with First Berlin provided investment banking or consulting services 
for the analysed company within the past twelve months for which remuneration was or was to be paid; 

 The author, First Berlin, or a company associated with First Berlin reached an agreement with the analysed company 
for preparation of a financial analysis for which remuneration is owed; 

 The author, First Berlin, or a company associated with First Berlin has other significant financial interests in the 
analysed company; 

First Berlin F.S.B. Investment-Beratungsgesellschaft mbH (hereafter FBIB), a company of the First Berlin Group, holds a stake 
of under 0.5% of the shares in the company which has been covered in this analysis. The analyst is not subject to any 
restrictions with regard to his recommendation and is therefore independent, so that we believe there is no conflict of interest. 

With regard to the financial analyses of ad pepper media International N.V. the following of the aforementioned potential 
conflicts of interests  or the potential conflicts of interest mentioned in Article 6 paragraph 1 of the Commission Delegated 
Regulation (EU) 2016/958 exist: The author, First Berlin, or a company associated with First Berlin reached an agreement with 
the ad pepper media International N.V. for preparation of a financial analysis for which remuneration is owed. 

In order to avoid and, if necessary, manage possible conflicts of interest both the author of the financial analysis and First Berlin 
shall be obliged to neither hold nor in any way trade the securities of the company analyzed. The remuneration of the author of 
the financial analysis stands in no direct or indirect connection with the recommendations or opinions represented in the 
financial analysis. Furthermore, the remuneration of the author of the financial analysis is neither coupled directly to financial 
transactions nor to stock exchange trading volume or asset management fees. 

INFORMATION PURSUANT TO SECTION 64 OF THE GERMAN SE CURITIES TRADING ACT [WPHG], 
DIRECTIVE 2014/65/EU OF THE EUROPEAN PARLIAMENT AND  OF THE COUNCIL OF 15 MAY 2014 
ON MARKETS IN FINANCIAL INSTRUMENTS AND AMENDING DI RECTIVE 2002/92/EC AND DIRECTIVE 
2011/61/EU, ACCOMPANIED BY THE MARKETS IN FINANCIAL  INSTRUMENTS REGULATION (MIFIR, 
REG. EU NO. 600/2014). 
First Berlin notes that is has concluded a contract with the issuer to prepare financial analyses and is paid for that by the issuer. 
First Berlin makes the financial analysis simultaneously available for all interested security financial services companies. First 
Berlin thus believes that it fulfils the requirements of section 64 WpHG for minor non-monetary benefits. 

PRICE TARGET DATES 
Unless otherwise indicated, current prices refer to the closing prices of the previous trading day. 

AGREEMENT WITH THE ANALYSED COMPANY AND MAINTENANCE  OF OBJECTIVITY 
The present financial analysis is based on the author’s own knowledge and research. The author prepared this study without 
any direct or indirect influence exerted on the part of the analysed company. Parts of the financial analysis were possibly 
provided to the analysed company prior to publication in order to avoid inaccuracies in the representation of facts. However, no 
substantial changes were made at the request of the analysed company following any such provision. 

ASSET VALUATION SYSTEM 
First Berlin’s system for asset valuation is divided into an asset recommendation and a risk assessment. 

ASSET RECOMMENDATION 
The recommendations determined in accordance with the share price trend anticipated by First Berlin in the respectively 
indicated investment period are as follows: 

Category 1 2

Current market capitalisation (in €) 0 - 2 billion > 2 billion

Strong Buy¹ An expected favourable price trend of: > 50% > 30%

Buy An expected favourable price trend of: > 25% > 15%

Add An expected favourable price trend of: 0% to 25% 0% to 15%

Reduce An expected negative price trend of: 0% to -15% 0% to -10%

Sell An expected negative price trend of: < -15% < -10%

¹ The expected price trend is in combination with sizable confidence in the quality and forecast security of management.  

Our recommendation system places each company into one of two market capitalisation categories. Category 1 companies 
have a market capitalisation of €0 – €2 billion, and Category 2 companies have a market capitalisation of > €2 billion. The 
expected return thresholds underlying our recommendation system are lower for Category 2 companies than for Category 1 
companies. This reflects the generally lower level of risk associated with higher market capitalisation companies. 

RISK ASSESSMENT 
The First Berlin categories for risk assessment are low, average, high and speculative. They are determined by ten factors: 
Corporate governance, quality of earnings, management strength, balance sheet and financial risk, competitive position, 
standard of financial disclosure, regulatory and political uncertainty, strength of brandname, market capitalisation and free 
float. These risk factors are incorporated into the First Berlin valuation models and are thus included in the target prices. First 
Berlin customers may request the models. 

RECOMMENDATION & PRICE TARGET HISTORY 
Report 

No.: 
Date of 

publication 
Previous day closing 

price Recommendation Price 
target 

Initial 
Report 

9 January 2018 €4.06 Add €4.30 

2...59 ↓ ↓ ↓ ↓ 

60 22 November 2024 €1.57 Buy €2.90 

61 18 February 2025 €1.96 Buy €2.90 

62 25 February 2025 €2.30 Buy €2.90 

63 5 May 2025 €2.94 Buy €4.10 

64 28 May 2025 €3.00 Buy €4.10 

65 28 July 2025 €3.12 Buy €5.00 

66 21 August 2025 €3.50 Buy €5.00 

67 22 October 2025 €3.30 Buy €5.00 

68 Today €2.92 Buy €5.00 
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INVESTMENT HORIZON 
Unless otherwise stated in the financial analysis, the ratings refer to an investment period of twelve months. 

 
UPDATES 
At the time of publication of this financial analysis it is not certain whether, when and on what occasion an update will be 
provided. In general First Berlin strives to review the financial analysis for its topicality and, if required, to update it in a very 
timely manner in connection with the reporting obligations of the analysed company or on the occasion of ad hoc notifications. 

SUBJECT TO CHANGE 
The opinions contained in the financial analysis reflect the assessment of the author on the day of publication of the financial 
analysis. The author of the financial analysis reserves the right to change such opinion without prior notification. 

Legally required information regarding 

 key sources of information in the preparation of th is research report 

 valuation methods and principles 

 sensitivity of valuation parameters 

can be accessed through the following internet link : https://firstberlin.com/disclaimer-english-link/   

SUPERVISORY AUTHORITY: Bundesanstalt für Finanzdien stleistungsaufsicht (German Federal Financial Super visory 
Authority) [BaFin], Graurheindorferstraße 108,  53117 Bonn and Marie-Curie-Straße 24-28, 60439 Fran kfurt am Main 

EXCLUSION OF LIABILITY (DISCLAIMER) 
RELIABILITY OF INFORMATION AND SOURCES OF INFORMATI ON 
The information contained in this study is based on sources considered by the author to be reliable. Comprehensive verification 
of the accuracy and completeness of information and the reliability of sources of information has neither been carried out by the 
author nor by First Berlin. As a result no warranty of any kind whatsoever shall be assumed for the accuracy and completeness 
of information and the reliability of sources of information, and neither the author nor First Berlin, nor the person responsible for 
passing on or distributing the financial analysis shall be liable for any direct or indirect damage incurred through reliance on the 
accuracy and completeness of information and the reliability of sources of information. 

RELIABILITY OF ESTIMATES AND FORECASTS 
The author of the financial analysis made estimates and forecasts to the best of the author’s knowledge. These estimates and 
forecasts reflect the author’s personal opinion and judgement. The premises for estimates and forecasts as well as the author’s 
perspective on such premises are subject to constant change. Expectations with regard to the future performance of a financial 
instrument are the result of a measurement at a single point in time and may change at any time. The result of a financial 
analysis always describes only one possible future development – the one that is most probable from the perspective of the 
author – of a number of possible future developments. 

Any and all market values or target prices indicated for the company analysed in this financial analysis may not be achieved due 
to various risk factors, including but not limited to market volatility, sector volatility, the actions of the analysed company, 
economic climate, failure to achieve earnings and/or sales forecasts, unavailability of complete and precise information and/or a 
subsequently occurring event which affects the underlying assumptions of the author and/or other sources on which the author 
relies in this document. Past performance is not an indicator of future results; past values cannot be carried over into the future. 

Consequently, no warranty of any kind whatsoever shall be assumed for the accuracy of estimates and forecasts, and neither 
the author nor First Berlin, nor the person responsible for passing on or distributing the financial analysis shall be liable for any 
direct or indirect damage incurred through reliance on the correctness of estimates and forecasts. 

INFORMATION PURPOSES, NO RECOMMENDATION, SOLICITATI ON, NO OFFER FOR THE 
PURCHASE OF SECURITIES 
The present financial analysis serves information purposes. It is intended to support institutional investors in making their own 
investment decisions; however in no way provide the investor with investment advice. Neither the author, nor First Berlin, nor 
the person responsible for passing on or distributing the financial analysis shall be considered to be acting as an investment 
advisor or portfolio manager vis-à-vis an investor. Each investor must form his own independent opinion with regard to the 
suitability of an investment in view of his own investment objectives, experience, tax situation, financial position and other 
circumstances. 

The financial analysis does not represent a recommendation or solicitation and is not an offer for the purchase of the security 
specified in this financial analysis. Consequently, neither the author nor First Berlin, nor the person responsible for passing on or 
distributing the financial analysis shall as a result be liable for losses incurred through direct or indirect employment or use of 
any kind whatsoever of information or statements arising out of this financial analysis. 

A decision concerning an investment in securities should take place on the basis of independent investment analyses and 
procedures as well as other studies including, but not limited to, information memoranda, sales or issuing prospectuses and not 
on the basis of this document. 

NO ESTABLISHMENT OF CONTRACTUAL OBLIGATIONS 
By taking note of this financial analysis the recipient neither becomes a customer of First Berlin, nor does First Berlin incur any 
contractual, quasi-contractual or pre-contractual obligations and/or responsibilities toward the recipient. In particular no 
information contract shall be established between First Berlin and the recipient of this information. 

NO OBLIGATION TO UPDATE 
First Berlin, the author and/or the person responsible for passing on or distributing the financial analysis shall not be obliged to 
update the financial analysis. Investors must keep themselves informed about the current course of business and any changes 
in the current course of business of the analysed company. 

DUPLICATION 
Dispatch or duplication of this document is not permitted without the prior written consent of First Berlin. 

SEVERABILITY 
Should any provision of this disclaimer prove to be illegal, invalid or unenforceable under the respectively applicable law, then 
such provision shall be treated as if it were not an integral component of this disclaimer; in no way shall it affect the legality, 
validity or enforceability of the remaining provisions. 

APPLICABLE LAW, PLACE OF JURISDICTION 
The preparation of this financial analysis shall be subject to the law obtaining in the Federal Republic of Germany. The place of 
jurisdiction for any disputes shall be Berlin (Germany). 

NOTICE OF DISCLAIMER 
By taking note of this financial analysis the recipient confirms the binding nature of the above explanations. 

By using this document or relying on it in any manner whatsoever the recipient accepts the above restrictions as binding for the 
recipient. 



21 November 2025 

 

FIRST BERLIN 
Equity Research  

ad pepper media International N.V. 

 
 
 

 

 

 
  

 Page 11/11 

QUALIFIED INSTITUTIONAL INVESTORS 
First Berlin financial analyses are intended exclusively for qualified institutional investors. 

This report is not intended for distribution in the  USA and/or Canada.  


