
earning call presentation

2025 preliminary
ad pepper media International N.V.



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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Dr. Jens Körner (CEO – ad pepper Group)

today`s presenter
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• First acquisition(s) since 2007

• Divestment of ad agents

• Revenue and EBITDA on record levels

• Major strategic shift towards portals/publishers

ad pepper (via solute) is the first publicly listed
price comparison player in Europe
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Phase 1  October 2023

the aquisition timeline 

Increasing   
equity stake

>90%

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
invest-ments

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 6

* **

valuation: € 13,000,000

18.7% equity stake

acquired via

2,305,195 shares

Phase 3  April/July 2025



valuation of Checkout Charlie acquisition

3.0x 

strategic entry:

July 2025

100% equity stake

acquired via

~ 6,300,000 cash

7

*

* EV/EBITDA based on expected 2025 EBITDA of EUR 1m

11.0x 

strategic exit:

December 2025

60% equity stake

sold via via

~ 4,000,000 cash

** EV/EBITDA based on LTM  EBITDA 

**

valuation
paid/received is
a testament to
our commitment
to value-driven
in-/divestments



shareholder structure NEW
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* Supervisory Board Chairman

40.2%

7.0%4.6%

48.2%

Michael Oschmann Norman Rentrop

Treasury shares Free float

Shareholder
Number of

shares
Shareholding in 

percent

Michael Oschmann* 10,260,809 40.2%

Norman Rentrop 1,781,108 7.0%

Treasury shares 1,168,628 4.6%

Free float 12,287,894 48.2%

Total 25,498,439 100.0%

Potential stock overhang all but removed
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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)

60.2% ad pepper Group100% ad pepper Group
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Checkout Charlie GmbH
(DE)

100% solute

ad agents GmbH
(DE)

ad agents AG

(CH)

60% ad pepper Group

Group structure | OLD



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)

60.2% ad pepper Group100% ad pepper Group
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Checkout Charlie GmbH
(DE)

100% solute

Transparent and efficient Group structure

Group structure | NEW



Price Comparison &
Performance Marketing

Lead Generation
Audience Targeting

Affiliate Marketing 
Network

Digital Marketing 
Agency
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Price Comparison &
Performance Marketing

Affiliate Marketing 
Network
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business model: two segments – same DNA



business model: driven by CPC and CPO*

13*  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



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
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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



ad pepper Group 
post acquisition solute

96

291

TOTAL

387

94

220

number of employees

solute + CoC

technical employees (engineers, software dev, etc.)

others

ad pepper Group before

TOTAL

198

16

63

126

TOTAL

189

TOTAL

314

ad pepper Group 
post divestment ad agents

33

165

ad pepper is becoming more of a 
martech player than ever



group financials
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revenue | ad pepper Group  

in EUR `000

9,095 10,067

12,355 11,844

35,045

2024 2025

56,957

21,450
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Q4 Q1-Q4

other (ad pepper & ad agents)solute 

Webgains

2,232 2,826
3,594 3,257

15,814

2024 2025

21,897

5,827
3.8x

2.7x



revenue split | ad pepper Group

19

41%

28%

31%

78%

10%

12%

RoE

RoE

2024 2025

21,450

56,957

in EUR `000, Q1-Q4



1,103 848

-274

208

2,338

-17

1,623

2,808
1,972

449
1,232

4,251

-1,254
-285

other (ad pepper & ad agents)

admin

7,171

2,003

EBITDA | ad pepper Group  

20

2024 2025 2024 2025

solute 

Webgains

5,018

812

in EUR `000

Q1-Q4

6.2x

3.6x

Impact from 

EUR 2,340*

profitability boost thanks to solute

* gain on disposal of assets

Q4



4,831

2,003

EBITDA | ad pepper Group*

21

2024 2025 2024 2025

2,678

812

in EUR `000

Q4 Q1-Q4

3.3x

2.4x

* w/o gain on disposal of assets

Q4 with higher EBITDA than prior FY



EBITDA margin* | segment overview

22in percent

14.8

26.0

12.0

12.0

16.6

8.4

Q4 Q1-Q4

solute

Webgains

Group

target (midterm)

>15.0

* w/o gain on disposal of assets



Q4 EBITDA Group | 2015 - 2025

23in EUR `000

744
493

1,255

428

1,355

2,246

820
1,018

369
812

5,018

Q4 2015 Q4 2016 Q4 2017 Q4 2018 Q4 2019 Q4 2020 Q4 2021 Q4 2022 Q4 2023 Q4 2024 Q4 2025

2.678**

Impact from 

EUR 2,340*

* gain on disposal of assets

ad pepper`s EBITDAs are becoming more reliable and predictable

** w/o gain on disposal of assets



liquid funds | ad pepper Group  

24

2024 2025

in EUR `000

24,155
27,329+13%

Strong cash position
despite two
acquisitions in 2025



operating cash generation | ad pepper Group (preliminary)
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cash

31.12.2024

cash

31.12.2025

in EUR `000

24,150

27,325

operating

result

working

capital

capex

(regular)

investments
other

-875-2,950

+5,050*

+750

+7,950

-2,500

receivable

ad agents

* excl. gain on disposal adj. for depreciation & sop expenses (non cash)

-3,150

-1,000

solute CoC

divestment

ad agents

solute & Checkout Charlie    
net cash combined: +5,450

cash inflow:                    
q1 2026driven by

strong q4
capex

(non-rec) solid operating cash flow = driver of value creation

low capex

no external financing

no activation of r&d expenses

divestment ad agents:

cash inflow:                    
q4 2025

m&aoperative



Phase 1 October 2023

the aquisition timeline 

Increasing
equity stake

>90%

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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Mid-term „vision“

27in EUR `000

solute as the nucleus to become one of the largest price comparison platforms in Europe  

Organic growth and realization of synergies for the Group 
(ad delivery via proprietary inventory)

acquisition
t + 1

acquisition
t + 2



• smart m&a in 2025

• new equity story

• new anchor investor(s)

• profitability on record levels

build the leading price comparison player in Europe
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Q&A



Contact:

Dr Jens Koerner, CEO
jkoerner@adpepper.com

mailto:jkoerner@adpepper.com
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