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legal disclaimer
This presentation has been prepared by ad pepper media International N.V.’s and its affiliates (together the “Group”) and provides information about the Group and its activities at the date of the
presentation. This presentation is provided for informational purposes only and does not constitute and may not be relied on in any manner as investment, legal or tax advice. Recipients should make
their own investigations and seek their own independent investment, legal, tax and other professional advice.
This presentation does not constitute an offer, solicitation or recommendation to purchase or subscribe for, dispose of or hold any securities, financial instruments, including shares or units in an
investment fund, or any rights attaching to such securities or financial instruments. The information contained in this presentation is incomplete and may be subject to change and therefore should not
be relied upon for any purpose.
The information contained in this presentation 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 Group. Sentences or phrases that use words such as “expect”, “believe”, “anticipate”, “estimate”, “plan”, “may”, “can”, “will”, “project” and others, are often used to
indicate forward-looking statements, but their absence does not mean a statement is not forward-looking. 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 this presentation
regarding past trends or events should not be taken as a representation that such trends or events will continue in the future. No reliance whatsoever should be placed on any forward-looking statements
in this presentation. No representation is made or will be made by the Group that any forward-looking statement will be achieved or will prove to be correct. The actual future business, financial position,
results of operations, and prospects may differ materially from those projected or forecasted in the forward-looking statements. Neither the Group nor any of its respective directors, officers, employees,
agents, representatives, affiliates or advisers assumes any obligation to update, and do not expect to publicly update, or publicly revise any forward-looking statements or other information contained in
this presentation, whether as a result of new information, future events, or otherwise, except as otherwise required by law.
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 representation, warranty or undertaking, express or implied, is given by the Group or any of its respective directors, officers, employees, agents, representatives, affiliates or advisers as to the
accuracy or completeness of any information or statements contained in this presentation. No reliance may be placed for any purpose on the information or statements contained in this document or
their accuracy or completeness. The Group and any of its respective directors, officers, employees, agents, representatives, affiliates or advisers do not accept and exclude liability for the accuracy or
completeness of any information or statements contained in this presentation, including liability for any loss or damage arising out of the use of, or reliance on, such information.
This presentation is confidential and should not be distributed, published or reproduced in whole or in part or disclosed by its recipients to any other person for any purpose, other than with the prior
written consent of ad pepper media International N.V.
The receipt and use of this presentation in certain jurisdictions may be restricted by law, rule or regulation. This presentation, and the information contained herein, is not intended for distribution to, or
use by, any person in any jurisdiction where such distribution or use would be contrary to law or regulation. Recipients of this presentation should inform themselves as to, and are responsible for
compliance with, the legal, tax and regulatory requirements relating to the receipt of, and use by, this presentation in their applicable jurisdictions.
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today’s presenters
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Dr. Jens Körner (CEO – ad pepper Group) Dr. Thilo Gans (CEO – solute)



2025 milestones 
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• First acquisition(s) since 2007

• Revenue and EBITDA on record levels

• Major strategic shift towards portals/publishers



19.822

27.260

liquid funds 30.09.2025 | ad pepper Group  
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2024 2025

in EUR `000

(30.06.25: 31.020)

+38%



ad pepper media International N.V.

ad pepper media GmbH
(DE)

ad pepper media 

Spain S.A.
(ES)

Webgains Spain S.L.

(ES)

100% ad pepper Group 65% ad pepper Group

Webgains Ltd 

(UK)

Webgains GmbH 

(DE)

Webgains SARL 

(FR)

Webgains S.r.l. SB 

(IT)

Webgains BV 

(NL)

Webgains Sp. z.o.o. 

(PL)

solute holding 

GmbH & Co. KG
(DE)

solute GmbH
(DE)

ad agents GmbH
(DE)

60.2% ad pepper Group

ad agents AG

(CH)

100% ad pepper Group60% ad pepper Group
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Checkout Charlie GmbH
(DE)

100% solute
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Checkout Charlie facts

500T+
Newsletter Subscriber

3.500+
Active shops

195M€+ 
Mediated external sales

company profile

• Top 5 Player in DACH region

• 15+ years of experience in Couponing, Voucher and Cashback

• 2024: around EUR 10m of revenue and EUR 1.8m EBITDA

• Closing on 01.10.2025 

• HQ: Berlin

• Staff: 40+
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Social

Search

Retail Media

Digital Promotions

Digital Display

Digital Display

Digital Display

Promotions

Organic Traffic/
Cost per Impression/ 
Cost per Click

Cost per Impression/ 
Cost per Click

Cost per Impression/ 
Cost per Click

Cost per Order/
Cost per Lead
=> Provision

AWARENESS

INTEREST

CONSIDERATION

PURCHASE

Top of Funnel

Transaction

Checkout Charlie | as close to the transaction as it gets
C
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m
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Focus on Coupons | Reducing Cart Abandonment

Many consumers abandon their online purchases at 
checkout

‣ 70–80% overall
abandonment

‣ 97% 
on mobile

‣ 73% 
on desktop

Key reasons to abandon the purchase:

59%
50%

28%
21%

not ready to buy extra costs too
high

account required payment too
complex

‣ 88% of US shoppers 
use coupons

‣ 50% of German 
shoppers use
coupons

Coupons are a key mitigator to avoid 
purchase abandonment at checkout.
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Phase 1 October 2023

the acquisition timeline 

Increasing
equity stake

>75%

25.6%

Strategic Entry

25.6% equity stake

acquired via

1,693,244 shares

44.4%

Stake Expansion

18.7% equity stake

acquired via

2,305,195 shares

Majority Acquisition

14.8% equity stake

via cash transaction  

EUR 3.8 million

60.2%

Phase 2 February 2025 Phase 3 April/July 2025 Target
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Phase 1 October 2023

valuation of solute acquisition

valuation paid is a 
testament to our
commitment to

value-driven
investments

1.3x

valuation: € 5,000,000

25.6% equity stake

acquired via

1,693,244 shares

3.3x

valuation: € 13,000,000

14.8% equity stake

via cash transaction  

EUR 3.8 million

3.3x

Phase 2 February 2025

* EV/EBITDA based on 2024 results 13

* **

valuation: € 13,000,000

18.7% equity stake

acquired via

2,305,195 shares

Phase 3 April/July 2025



shareholder structure as of November 2025

14* Supervisory Board Chairman

40,2%

5,0%4,8%

49,9%

Michael Oschmann

Schlütersche Verlagsgesellschaft mbH & Co.KG

Treasury shares

Free float

Shareholder Number of shares Shareholding in percent

Michael Oschmann* 10,260,809 40.2%

Schlütersche Verlagsgesellschaft mbH & Co.KG 1,281,108 5.0%

Treasury shares 1,227,128 4.8%

Free float 12,729,394 49.9%

Total 25,498,439 100.0%



solute facts

500K+
app downloads

23M+
platform visits (2025 to date) 

100M+
offers

2,500+ 
retailers

company profile

• One of the largest price comparison companies

• 20+ years experience in price comparison & performance marketing

• Part of the Group since 01.05. 2025

• HQ: Karlsruhe

• Staff: 150+
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business model: driven by CPC and CPO*

16*  CPC = cost per click; CPO = cost per order; CPM = cost per mille

clickout

CPC/CPO/CPM

traffic channels

Portal Traffic

Performance Marketing

B2C customer

Online-Retailer

Marketplaces
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Webgains business model– enhanced by billiger.de

commission

transactions (CPO)

platform fee

fashion & jewellery

health & beauty

home & garden

travel & hotels

sports & leisure

food & beverage

18

cashback

voucher

comparison

technology

closed group

social media

publisher advertiser



Webgains business model– enhanced by billiger.de

commission

transactions (CPO)

fashion & jewellery

health & beauty

home & garden

travel & hotels

sports & leisure

food & beverage

cashback

voucher

comparison

technology

closed group

social media
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platform fee

publisher advertiser



Webgains & solute – early innings of a deep cooperation

20

Autodoc: Top tier Webgains 
client

Autodoc offer placed on 
billiger.de (live since Oct)

A total of 2,000,000 Autodoc
items are listed on billiger.de



Webgains` Cost of Sales | Q1–Q3 2025

21

13%

87%

69,059,114

in EUR `000

10,366,707

Cashback

Voucher

Price Comparison

Other

Around 13% of Webgains` CoS
(i.e. website cost) comprise of
cashback, voucher and price
comparison sites

Around 0.2% of Webgains` total 
CoS represent solute and/or
Checkout Charlie

We haven`t even started to
seize the benefits of the two
acquisitions yet



Group strategy
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Price Comparison &
Performance Marketing

Lead Generation
Audience Targeting

Affiliate Marketing 
Network

Digital Marketing 
Agency
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Webgains & solute | self-reinforcing loop

More 
Consumers

More 
Advertisers

More          
Portal Visits & 

Publishers

more
offers

better
targeting

larger basket
sizes

more
visits

critical
mass



combining the best of both worlds II

customer overlap:

less than 5%

opens up

cross-sell & upsell

opportunities

2,500+ 
retailers

1,800+ 
retailers

affiliate power with Webgains conversion impact with solute
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number of employees

solute

ad pepper Group NOW

technical employees (engineers, software dev, etc.)

others

ad pepper Group before

TOTAL

200

26

33

167

55

99

TOTAL

154

88

266

TOTAL

354



Expand European presence 

by combining affiliate marketing 

and price comparison

Launch of our proprietary price
comparison platform in Q1 2026

growth strategy | organic growth
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Group financials
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revenue | ad pepper Group  

in EUR `000

6.863 7.242

8.761 8.587

19.231

2024 2025

35,060

15,624

29

Q3 Q1-Q3

other (ad pepper & ad agents)solute 

Webgains

2.211 2.557
3.013 2.830

11.582

2024 2025

16,969

5,224
+225%

+124%



revenue split | ad pepper Group

30

42%

27%

31%

73%

12%

15%

RoE

RoE

2024 2025

15,624

35,060

in EUR `000, Q1-Q3



1.706
1.124

723

1.024

1.912

-1.237
-1.909

other (ad pepper & ad agents)

admin

2,153

1,182

EBITDA | ad pepper Group  

31

2024 2025 2024 2025

solute 

Webgains

642 495

197 477

971

-354 -659

1,284

485

in EUR `000

Q3 Q1-Q3

+164%

+82%



Q3 EBITDA Group | 2015 - 2025

32

-9

226

455

324

565

1.509

1.215

410

101

485

1.284

Q3 2015 Q3 2016 Q3 2017 Q3 2018 Q3 2019 Q3 2020 Q3 2021 Q3 2022 Q3 2023 Q3 2024 Q3 2025

in EUR `000



2025 milestones

33

• First acquisition(s) since 2007

• Revenue and EBITDA on record levels

• Major strategic shift towards portals/publishers
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ad pepper Group | target structure

portal 1 portal 2 portal 3 
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portal 1 portal 2 

ad pepper Group | target structure

portal 3 



2026-2028 targets

36

• At least one acquisition per year

• Mid-term EBITDA-margin goal ≈15%

• Become a TecDax listed company by 2028



Q&A



Contact:

Dr Jens Koerner, CEO
jkoerner@adpepper.com
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