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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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Dr Jens Körner 
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today’s presenter | CEO ad pepper Group



Q3 Highlights
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• Group
 revenue +17% to EUR 18.0m (organic +8%) 
 EBITDA +15% to EUR 1.35m

• solute 
 revenue +24% (organic +13%)
 EBITDA +53% (organic +24%)

• FY EBITDA guidance confirmed, upper half of EUR 6.5 – 7.5m range 
expected



ad pepper media GmbH
(DE)

ad pepper media 
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(ES)
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(ES)

100% ad pepper Group 65% ad pepper Group
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Webgains GmbH 

(DE)
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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 
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Q3 revenue & EBITDA | ad pepper Group 

6in EUR `000

revenue EBITDA

+17% +15%*

* organic: +8%
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solute 14.388

Webgains 3.628

Q3 revenue & EBITDA | ad pepper Group 

7 in EUR `000

solute 11.582

Webgains 3.828

solute 971

Webgains 865

admin -659

solute 1.484

Webgains 452

admin -586

revenue EBITDA

+24%

-5%***
+53%

-48%

*

* organic: +13%

**

** organic: +24%             *** w/o ad pepper: +6%



2,831 2,995

997 633

Q3 2025 Q3 2026

Q3 revenue growth (webgains segment)

8in EUR `000

-5% 

3.828 3.628

+6%   

webgains only (affiliate)
ad pepper

-37%   Webgains with solid revenue 
growth in q3

ad pepper (part of Webgains 
segment) with below previous-year 
revenue
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EBITDA Group* | Q1 2025 – Q3 2026

9in EUR `000                     in EUR `000              * continuing operations only 

Excellent performance also in the summer quarter
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EBITDA Group* | Q1 2025 – Q3 2026

10in EUR `000                     

Excellent performance also in the summer quarter

in EUR `000              * continuing operations only 

2.380

solute
webgains
admin

thereof ad pepper: 370k thereof ad pepper: 75k



EBITDA margin* | segment overview 

11* EBITDA / revenue (in percent); group margin including holding cost; continuing operations only 
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Q1-Q3 revenue & EBITDA | ad pepper Group 

12in EUR `000

1,666

4,462

Q1-Q3 2025 Q1-Q3 2026Q1-Q3 2025 Q1-Q3 2026

solute 19.231

Webgains 10.801

solute 42.517

Webgains 11.323

solute 1.913

Webgains 1.661

admin -1.909

revenue EBITDA

30.032

53.841

>100%

+5%

>100%

-5%

+79% x 2.7    

solute 4.672

Webgains 1.583

admin -1.794

*

* organic: +8%

**

** organic: +41%



liquid funds  | ad pepper Group 

13in EUR `000                     

strong cash position

(no financial debt)

27,261

28,153

31.12.2025 30.09.2026

+3%
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971 1,206

118
278

Q3 2025 Q3 2026

Q3 revenue & EBITDA (solute segment, pro forma)

15in EUR `000

+36%   

1.089
1.484

+24%   

11,582
13,034

1,372
1,354

Q3 2025 Q3 2026

+11%   

12.954
14.388

+13%   

solute only
CheckoutCharlie



solute business model |
driven by CPC, CPO and CPM*

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

clickout

CPC/CPO/CPM

traffic channels B2C customer

Portal traffic Online retailers

Performance marketing Marketplaces
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Google — new CSS unit I
Democratization of the CSS market

On 23 July 2026, the European Commission fined Google EUR 460 million 
under the Digital Markets Act for favouring its own services in search*

On 8 September 2026, Google redesigned search in the European Economic 
Area 

Since then, the “Comparison Sites” box has replaced the former product 
carousels on product searches

* Source: Commission fines Google €890 million for breaches 
of the Digital Markets Act - Digital Markets Act (DMA)

https://digital-markets-act.ec.europa.eu/commission-fines-google-eur890-million-breaches-digital-markets-act-2026-07-23_en
https://digital-markets-act.ec.europa.eu/commission-fines-google-eur890-million-breaches-digital-markets-act-2026-07-23_en
https://digital-markets-act.ec.europa.eu/commission-fines-google-eur890-million-breaches-digital-markets-act-2026-07-23_en
https://digital-markets-act.ec.europa.eu/commission-fines-google-eur890-million-breaches-digital-markets-act-2026-07-23_en
https://digital-markets-act.ec.europa.eu/commission-fines-google-eur890-million-breaches-digital-markets-act-2026-07-23_en
https://digital-markets-act.ec.europa.eu/commission-fines-google-eur890-million-breaches-digital-markets-act-2026-07-23_en
https://digital-markets-act.ec.europa.eu/commission-fines-google-eur890-million-breaches-digital-markets-act-2026-07-23_en
https://digital-markets-act.ec.europa.eu/commission-fines-google-eur890-million-breaches-digital-markets-act-2026-07-23_en
https://digital-markets-act.ec.europa.eu/commission-fines-google-eur890-million-breaches-digital-markets-act-2026-07-23_en
https://digital-markets-act.ec.europa.eu/commission-fines-google-eur890-million-breaches-digital-markets-act-2026-07-23_en
https://digital-markets-act.ec.europa.eu/commission-fines-google-eur890-million-breaches-digital-markets-act-2026-07-23_en
https://digital-markets-act.ec.europa.eu/commission-fines-google-eur890-million-breaches-digital-markets-act-2026-07-23_en
https://digital-markets-act.ec.europa.eu/commission-fines-google-eur890-million-breaches-digital-markets-act-2026-07-23_en
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Google — new CSS unit 
Democratization of the CSS market

The real leverage lies in the cease-and-desist order

Google had 60 days to comply, after which it faces periodic penalty 
payments of up to 5% of its average daily worldwide turnover for each day 
of non-compliance*, which would amount to billions per month

It was this pressure that triggered the EEA redesign on 8 September and, 
with it, the uplift shown in our charts

* Source: Commission fines Google €890 million for breaches 
of the Digital Markets Act - Digital Markets Act (DMA)

https://digital-markets-act.ec.europa.eu/commission-fines-google-eur890-million-breaches-digital-markets-act-2026-07-23_en
https://digital-markets-act.ec.europa.eu/commission-fines-google-eur890-million-breaches-digital-markets-act-2026-07-23_en
https://digital-markets-act.ec.europa.eu/commission-fines-google-eur890-million-breaches-digital-markets-act-2026-07-23_en
https://digital-markets-act.ec.europa.eu/commission-fines-google-eur890-million-breaches-digital-markets-act-2026-07-23_en
https://digital-markets-act.ec.europa.eu/commission-fines-google-eur890-million-breaches-digital-markets-act-2026-07-23_en
https://digital-markets-act.ec.europa.eu/commission-fines-google-eur890-million-breaches-digital-markets-act-2026-07-23_en
https://digital-markets-act.ec.europa.eu/commission-fines-google-eur890-million-breaches-digital-markets-act-2026-07-23_en
https://digital-markets-act.ec.europa.eu/commission-fines-google-eur890-million-breaches-digital-markets-act-2026-07-23_en
https://digital-markets-act.ec.europa.eu/commission-fines-google-eur890-million-breaches-digital-markets-act-2026-07-23_en
https://digital-markets-act.ec.europa.eu/commission-fines-google-eur890-million-breaches-digital-markets-act-2026-07-23_en
https://digital-markets-act.ec.europa.eu/commission-fines-google-eur890-million-breaches-digital-markets-act-2026-07-23_en
https://digital-markets-act.ec.europa.eu/commission-fines-google-eur890-million-breaches-digital-markets-act-2026-07-23_en
https://digital-markets-act.ec.europa.eu/commission-fines-google-eur890-million-breaches-digital-markets-act-2026-07-23_en
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Google — new CSS unit II
Democratization of the CSS market

Old unit

Dominated by billiger.de, idealo and geizhals.de

New unit, unfolded

Unfolded, the unit lists a maximum of 8 CSS sites

The new unit ends the dominance of only a handful players — any CSS site can now appear, including our own verticals
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AI Overviews & new CSS

AI overviews: 
no visible impact

new CSS unit: 
positive impact 
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AI Overviews & new CSS

AI overviews: 
no visible impact

new CSS unit: 
positive impact 
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AI Overviews 

Sample of 13,500 
queries 

with the largest 
year-over-year 

click loss

Only 85 of 13,500 
keywords with the 

largest click losses 
currently show an 

AI Overview



2026 EBITDA guidance | ad pepper Group 

23in EUR `000           * continuing operations only 

EBITDA guidance 
unchanged

upper half of range 

FY 2025 FY 2026e

4.045*

6.500 – 7.500

ad pepper media International N.V. 
expects to publish its report for the 
third quarter on 20 November 2026



shareholder structure

24* Chair of the Supervisory Board

Michael Oschmann Norman Rentrop

Treasury shares Free float

10.0%4.48%

Shareholder
Number of 

shares
Shareholding in 

percent

Michael Oschmann* 10,260,809 40.24%

Norman Rentrop 2,550,000 10.00%

Treasury shares 1,142,378 4.48%

Free float 11,545,252 45.28%

Total 25,498,439 100.00%

45.28% 40.24%



Q&A



THANK YOU FOR JOINING
OUR EARNINGS CALL

Investor relations contact:
Dr Jens Körner
CEO

Phone: +49 (0) 911 929057-0
ir@adpepper.com
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