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Disclaimer
THE INFORMATION CONTAINED IN THIS PRESENTATION IS STRICTLY CONFIDENTIAL. ACCORDINGLY, THE INFORMATION INCLUDED HEREIN MAY NOT BE REFERRED TO, QUOTED OR
OTHERWISE DISCLOSED BY YOU, NEITHER DIRECTLY OR INDIRECTLY NOR WHOLLY OR PARTLY. BY REVIEWING THIS INFORMATION, YOU ARE ACKNOWLEDGING THE CONFIDENTIAL
NATURE OF THIS INFORMATION AND ARE AGREEING TO ABIDE BY THE TERMS OF THIS DISCLAIMER. THIS CONFIDENTIAL INFORMATION IS BEING MADE AVAILABLE TO EACH RECIPIENT
SOLELY FOR ITS INFORMATION AND IS SUBJECT TO AMENDMENT.

This company presentation, which should be understood to include these slides, their contents or any part of them, any oral presentation, any question or answer session and any written or
oral materials discussed or distributed during a company presentation (the "Investor Presentation"), has been prepared by Verve Group SE. (“Verve" or the "Company"), to be
used solely for a company presentation. Verve does not accept any responsibility whatsoever in relation to third parties. This Investor Presentation may not, without the prior written consent of
the Company be copied, passed on, reproduced or redistributed, directly or indirectly, in whole or in part, or disclosed by any recipient, to any other person, and it may not be published
anywhere, in whole or in part, for any purpose or under any circumstances. By attending a meeting where this Investor Presentation is presented or by accessing information contained in or
obtained from the Investor Presentation, including by reading this Investor Presentation, you agree to be bound by the limitations and notifications contained herein.
This Investor Presentation does not constitute or form part of, and should not be construed as, any offer, invitation, solicitation or recommendation to purchase, sell or subscribe for any
securities in any jurisdiction and the Investor Presentation does not constitute, and should not be considered as, a prospectus within the meaning of Regulation (EU) 2017/1129 of the European
Parliament and of the Council of 14 June 2017 (the "Prospectus Regulation") and do not constitute an offer to acquire securities in the Company. The Investor Presentation is intended to
present background information on the Company, its business and the industry in which it operates and is not intended to provide complete disclosure. The information should be
independently evaluated and any person considering an interest in the Company is advised to obtain independent advice as to the legal, tax, accounting, financial, credit and other related
advice prior to proceeding with any interest. Prospective investors should not treat the contents of the Investor Presentation as an advice relating to legal, taxation or investment matters. This
Investor Presentation has not been approved or reviewed by any governmental authority or stock exchange in any jurisdiction. The shares in the Company have not been, and will not be,
registered under the United States Securities Act of 1933, as amended (the "Securities Act"), or under any of the relevant securities laws of any state or other jurisdiction of the United States of
America.

Certain information contained herein has been obtained from published sources prepared by other parties that the Company has deemed to be relevant and trustworthy. No Investor
Presentation or warranty, express or implied, is made by the Company as to the accuracy, completeness or verification of any information contained in the Investor Presentation. The
Company has not made any independent review of information based on public statistics or information from an independent third party regarding the market information that has been
provided by such third party, the industry or general publications.
Statements in the Investor Presentation, including those regarding the possible or assumed future or other performance of the Company or its industry or other trend projections, constitute
forward-looking statements. By their nature, forward-looking statements involve known and unknown risks, uncertainties, assumptions and other factors as they relate to events and depend
on circumstances that will or may occur in the future, whether or not outside the control of the Company. No assurance is given that such forward-looking statements will prove to be correct.
Prospective investors should not place undue reliance on forward-looking statements. They speak only as at the date of this Investor Presentation and the Company does not undertake any
obligation to update these forward-looking statements. Past performance does not guarantee or predict future performance. Moreover, the Company does not undertake any obligation to
review, update or confirm expectations or estimates or to release any revisions to any forward-looking statements to reflect events that occur or circumstances that arise in relation to the
content of the Investor Presentation.

This Investor Presentation as well as any other information provided by or on behalf of the Company in connection herewith shall be governed by German law. The courts of Germany, with the
District Court of Berlin as the first instance, shall have exclusive jurisdiction to settle any conflict or dispute arising out of or in connection with this Investor Presentation or related matters.
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Q3 Performance 
Highlights



In-App platform unification project successfully 
finalized in line with plan. Platform now showing 

increased yield and better cost efficiency

4

Q3 Builds Basis for Strong Q4 and 2026 While on Track for FY Guidance

1

Further investments in growth drivers: 
growing the sales team and 

investing in product, data and AI

2

Strong start into Q4 with efficiency measure 
showing full effect: 

2025 guidance reaffirmed/narrowed

Acquisitions continue to contribute successfully 
with 2 very promising transactions signed in Q3

(Captify Technologies, Acardo)

One-offs from efficiency measures and 
growth initiatives as well as weaker USD weigh on 

earnings & margins

5 6

3
Q3 revenue impacted by unification project and 

softer market (no political ad spend) versus 
previous year. Revenue recognition leads to 

revenue increase 
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75%

12%

13%

NA Europe RoW

97%

3%

Mobile CTV

Revenue by 
Device

Q3 2025

31%

69%

Business 
Composition

Q3 2025

Demand (Advertisers)
Supply (Publishers)

1067
Large software clients2

+2.5 Billion
End consumer reach1

1 .1 Trillion
Yearly ad impressions3

+65,000
Mobile app integrations

+200 Million
CTV screens

A Leading Global Ad-Tech Company Focused on US and Mobile
Unparalleled capabilities in matching advertisers and publishers and reaching end-consumers worldwide 

Notes: (1) Unique end-consumers receiving advertising from Verve’s ad exchange. (2) As of Q3’25, software clients with >$100k revenue / year. (3) Ads delivered LTM Sept 2025

Revenue 
by Region 
Q3 2025
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Revenues and earnings performance impacted by future investments and changes in revenue recognition

Q2ʼ24 Q2ʼ25

34

26

Q3’24 Q3’25

-22%

Adj. EBITDA

€m€m

6

114

110

32

Q3’24 Q3’25

142

+25%

Net Revenue

€m

Impact from Revenue Recognition

-3.3%
LfL

Solid Revenues, Delivering 26 €m in Adj. EBITDA During Strategic Transition



>100k $ Client Retention Rate1

96%

Q3’24

97%

Q4’24

94%

Q1’25

98%

Q2’25

96%

Q3’25

7

Number of Software Clients Picking-Up Again After Finalized Platform Unification
Net Dollar Expansion Rate lower on lack of political ad spend and one time unification effect – Retention Rate remaining at 
high levels, back to adding new customers

Net $ Expansion Rate2 

108%

Q3’24

110%

Q4’24

100%

Q1’25

92%

Q2’25

90%

Q3’25

244

Q3’24

274

Q4’24

248

Q1’25

259

Q2’25 Q3’25

288

+18%

Ad Impressions (billions)

Notes: (1) includes demand and supply partners > USD 100k gross revenues per year (2) Q1’24 Net $ Expansion Rate based on Programmatic Exchange Business, since Q2’24 based 
on total media business, Q4’24 onwards calculated in line with organic growth methodology (3) Number of Software Clients KPI includes Captify, Total 191, 100k $ 84

Number of Software Clients3

1,076 1,140 1,152 954 1,067954
983

2,842 2,948 3,056 3,079
3,495

3,079 3,304

Q3’24 Q4’24 Q1’25 Q2’25 Q3’25

Total

>100k $ 

Organic



Ti
m

e
Early - stage banner ad Later stage native ad Current stage interactive full screen ad

Product Innovation Driving Growth: Scaling Ad-Formats

Full-Screen & Video Ads

Verve continues to increase impressions and conversion through full screen and video ads

8

1 1
3

5 4
6

9

13

9
11

1% 2%
4% 5% 5% 6%

8% 9% 9% 10% 10%

Q1'23 Q2'23 Q3'23 Q4'23 Q1'24 Q2'24 Q3'24 Q4'24 Q1'25 Q2'25 Q3'25
Re ve nue  € m % of group revenue

R
ev

en
ue

 €
m

+135% 
YoY

+69% 
YoY

+56% 
YoY
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ATT

146

187

LTM
Sep-24

LTM
Sep-25

29%

Verve iOS revenue surged2

$m

Google plans to 
let users make 
and adjust an 
informed choice3

20%
Share of ID-less 
android traffic on 

Verveʼs ad-
platform

Additional upside 
through google policy 

changes expected

Share of ID-less iOS 
traffic on Verve’s ad-

platform1

Notes: (1) Share of ID-less ad traffic on Verve's ad-software platform in the period from August 2024 to January 2025 (2) Based on gross revenues from the programmatic ad 
exchange business, non-IFRS. Growth is driven by various ID-less targeting solutions like ATOM, Moments.AI or SKAN Optimization. (3)Tech Crunch, retrieved February 26. 
2025, URL: https://techcrunch.com/2024/07/23/googles-latest-privacy-sandbox-gambit-could-pit-user-choice-against-tracking/

+80%
Ask app

not to track

Verve’s 
ID-less 

Solutions

Product Innovation Driving Growth: AI-Driven ID-less Advertising
The backbone of user tracking and ad personalization (ID-based) disappears 



In-App: 07/2025
Others: 03/2026e

07/2025

Since 08/2024

16 Ad-Tech acquisition 
since 2019 to gain 

critical mass…

Teams16 

Supply Side 
Platforms5

SDKs5

Data Lakes5

Infrastructures+5

3

…resulting in several 
teams and platforms

Demand Side 
Platforms

Team1

Supply Side 
Platform

SDK

Data Lake

Infrastructure

Demand Side 
Platform

1

1

1

1

1

Strategic target: 1 
unified company & 
technology set-up

07/2025

05/2025

05/2025

Full integration until 
2026 as primary 
strategic target!

Integrations can be painful 
but are necessary

We had pain with the SSP 
integration in May-Jul period

With 1 unified platform 
innovation is much easier

Technological evolution is 
key to superiority in a 
competitive landscape…

Back to 3: 07/2025
Back to 2: 12/2025
Back to 1: 07/2026

10

Adding new acquisitions:
Strengthening the demand 
side. No major technical 
integrations required

Strategic Roadmap – Platform Unification for Efficiency and Scaling
Cutting edge technological setup is key



Captify and Acardo: Unlocking New Growth Initiatives

* Post synergies

Sales teams in US, UK and Australia

Agency contacts and contracts

Search intent data for targeting

No heavy platform integrations

€41m revenues and €5.2m* adj. EBITDA 
proforma 2025E

Accretive M&A case at 7.0x and 4.9x* 
EV/EBITDA multiple

Sales team in Germany

Strong relations with CPG brands

Consumer couponing & cash register data 

No heavy platform integrations

€14.7m revenues and €5.7m* adj. 
EBITDA proforma 2025E

Accretive M&A case at 6.0x and 4.3x*
EV/EBITDA multiple*
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Strategically aligned, selective 
acquisitions enhancing vertical 
integration and strengthening our 
position across the value chain

Benefitting from attractive market 
conditions: post-synergy valuation 
levels in the range of 4–6x adjusted 
EBITDA

Strong track record in execution and 
integration: 35+ transactions 
successfully closed over the past 
years

12

Verve Continues to Invest in Structural Growth
Further improved platform & AI performance, sales team expansion, new products and selective M&A

Successfully finalized in-app platform 
unification (85% of revenues) builds 
basis for scaling and performance 
improvements

Continued investments into AI and 
data: e.g. ATOM and platform 
yield improvements

Search intent (Captify) and 
consumer (Acardo) data adding 
to data performance 

Unified technology platform 
is basis for further scaling 
and increased efficiency

Scaling market reach by 
expansion of sales teams 
and investments in product 
portfolio

Scaling of sales organization on 
track (hiring & m&a) to increase 
sales headcount to 150 in the US by 
end of 2026

Expanding & improving products 
and services portfolio with focus on 
verticals: retail, CPG, media 
companies, podcast

Implementing and building demand
side solutions based on generative 
AI and agentic technologies



Let’s make media better.
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FINANCIALS



32%

25%
Revenue Growth1

18%
Adj. EBITDA margin

24%3
LfL Adj. EBITDA margin

Margin levels remain overall attractive3

-4.1%
Organic Revenue Growth 
adjusted for M&A and FX

+34.3 €m
Operating Cash Flow

(before NWC changes)

-34.0 €m
Investing Cash Flow

(incl. M&A)

Operational cash flow generation remains solid

-22%
Adj. EBITDA 
growth YoY

-3.4 €m
Adj. EBITDA change 
quarter-on-quarter

Profits impacted by temporary revenue decrease

Revenues and Adj. EBITDA Margins and Cash Flows

14

Third Quarter Financial Highlights
Total growth of 25% YoY. LFL growth of -3.3% YoY impacting profitability and cashflow for the quarter

Notes:
(1) Total revenue growth incl. acquisitions and change in revenue recognition.
(2) LfL revenue growth on excl. change in revenue recognition.
(3) Normalized for change in revenue recognition Q3 2025 Adj. EBITDA margin is 24%.

In €m

114

144

109 106

34
48

30 29 26

Q3’24 Q4’24 Q1’25 Q2’25

110

Q3’25

142

Net revenues Adj. EBITDA Adj. EBITDA margin

30% 34%
28% 28%

18%

24%3

-3.3%
LfL Revenue Growth2

32

€32m revenue 
recognition 

impact



Revenues remained impacted by platform unification in Q3; structural, long term growth drivers however remain strong

Platform Unification Changes Revenue Recognition From Q3 Forward

Revenue recognition as result of platform unification: 
• Significantly enriched pricing control features leads to 

change in revenue recognition for migrated mobile in-app
• Adds 32 €m to revenues; no EBITDA impact
• Per IFRS 15, revenue must be recognized on a ‘principal 

basis’ (= gross billing)

Positive impacts:
• Strong IoS growth (+29% YoY LTM Sep-25)
• Higher Video and Full Screen volumes (+56% YoY Q3’25)
• Captify consolidated from September 15th 

Negative impacts:
• Unification effects till end of july with declining impact in 

august and september
• No contribution of political revenues compared to 2024
• Reduced CTV revenues
• FX headwinds

Revenues Q1-Q3 2025

109 106

110

32

Q1’25 Q2’25 Q3’25

142

Revenue recognition impact €m

Revenues €m

Mobile In-App 
volumes operating 
on unified platform

15



Improved Gross Profit Margin in Q3. EBITDA Temporarily 
Impacted by Unification and Strategic Investments

16

Gross Profit Margin 
Like-for-Like in Q3’25 revenue recognition1 EBITDA impacts Q3

Q3 EBITDA impacted by one-off special expenses, 
which are normalized in the Adjusted EBITDA.

• Personal expenses: 1.6m – severance payments
• Legal & advisory cost: 1.7m – M&A
• Other expenses; 1.0m – share based compensations

Adj. EBITDA further affected by:   
• Temporary revenue loss and additional technical 

costs caused by platform unification
• Platform unification, driving lower capitalization and 

transition costs
• Targeted investments in build-up sales team, where 

revenues slowly follow cost
• No political add spend, whereas present in Q3 2024

EBITDA softness is driven primarily by short-term 
integration effects and strategic growth investments, 
with underlying profitability remaining stable.

Q3’24 Q4,24 Q1’25 Q2’25 Q3’25

36%
41% 38% 35% 37%

Q2’24

35%

• Q3 gross profit margin up 2%-pts vs. Q2ʼ, 
as well as vs. Q3ʼ24 

• Recovery from unification and invests in  
product starting to showing effect 

Gross Profit = Revenues – Purchased Services (‘COGSʼ)

Notes: (1) Normalized for revenue recognition and calculated on a like-for-like basis
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10 2

Notes: (1) Operating cash flow defined as in the annual IFRS financial statements, (2) Free cash flow defined as: Operating cash flow, less interest expenses, less maintenance capex, (3) Starting 2021A only 
includes Cash Interest Payments on bonds, (4) Maintenance Capex not an IFRS definition, with maintenance capex the lifetime of assets is significantly extended, (5) Expansion capex primarily includes investments 
in the advertising software platform, IP-rights and further investments in the Group’s infrastructure

In €m

4

Normalization working capital

In €m

Operating Cash Flow
Free Cash Flow after Interest Expenses
Cash Interest Expenses

65

39

79
102

69

23

137

83

66

18

15

23

39

45

38

55

134

41
19 28 33 34

244

148 119

25

10
2021A

9
2022A

8
2023

9
2024

9
LTM Sep-25

296

177

36

162

68

Maintenance Capex4

Expansion Capex5

Acquisition Capex

Investments in Differentiation and Organic Growth Maintained
Lower Q3 FCF generation due to short-term marketplace unification challenges, severances and one-off costs related to M&A

Operating cash flow development1,2 Capex development

20213 2022 2023 2024 LTM
Sep-25

Lower 
interest rate 
payments
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In €m

199

274
295

351

421

2.8x 2.9x 3.1x
2.4x

3.1x

2021A 2022A 2023A 2024A LTM
Sep-25

Adjusted Leverage Ratio
Net Interest Bearing Debt

71

93 95

147
134

4.7x 4.0x
2.5x 3.3x

2021 2022 2023 2024

3.5x

LTM
Sep-25

Interest Coverage Ratio
Adj. EBITDA

Deleveraging a Continued Focus Point – Interest Coverage Remains Healthy

Notes: (1) Adjusted EBITDA includes pro-forma LTM EBITDA for Jun Group

1
In €m

Adjusted Leverage Ratio Interest Coverage Ratio

1

Net Leverage Ratio temporary up due to acquisitions outlay, strong cash generation in Q4 will lead to deleveraging



19 Notes: (1) 2022 revenue normalized by €21m for FX effects and divestments, (2) EBITDA adjusted for one-time, M&A and financing costs

2

Adj. EBITDA Growth2Revenue Growth

29

71

93 95

133 134

0

20

40

60

80

100

120

0

20

40

60

80

100

120

140

2020 2021 2022 2023 2024 LTM
Sep-25

38% CAGR

Adj. EBITDA (€m)
Adj. EBITDA %

140

252
303 322

437
501

0

100

200

300

400

500

600

0

50

100

150

200

2020 2021 2022 2023 2024 LTM
Sep-25

31% CAGR

21%

28% 29% 30% 27%30%

Net Revenue (€m)

Sustained Long-Term Performance Remains Intact

1

With a strong start into Q4, Verve remains on long-term growth track despite lower growth in Q2 and Q3 2025. 



Let’s make media better.
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GUIDANCE 
FY 2025



Strong Trading Start Into Q4 Leads to Reaffirmed/Updated FY 2025 Guidance
Net Revenue guidance revised and narrowed to 560 – 580 €m, Adjusted EBITDA maintained at 125 – 140 €m

FY 2025
guidance

(as per August 14th)

FY 2025 
guidance 
incl. M&A

(as per Nov 18th)

Net 
Revenue 
(in €m)

485 – 515 560 – 580

Adj. EBITDA 
(in €m)

125 – 140 125 – 140

2025 guidance provided on a constant currency basis inline with Guidance as of August 14th, 
i.e. assuming a USD/EUR FX rate of 0.855 rest of year.

Disclaimer: Statements in the Investor Presentation, including those regarding the possible or assumed future or other performance of the Company or its industry or other trend 
projections, constitute forward-looking statements. By their nature, forward-looking statements involve known and unknown risks, uncertainties, assumptions and other factors as they 
relate to events and depend on circumstances that will or may occur in the future, whether or not outside the control of the Company. No assurance is given that such forward-looking 
statements will prove to be correct.

21

Quarterly Revenues and Adj. EBITDA

167-187

109 106

142

30 29 26

Q1’25 Q2’25 Q3’25

39-54

Q4’25E

203-223
Revenues

Adj. EBITDA
~36

32

In €m

110

Revenue recognition effect

LfL YoY 
Growth % 32% 10% -3% 16-30%

167-
187

Q4 Growth 
Rebound
+ M&A 

contributions



Net Revenue Q4e

203-223 €m
Up 16-30% LfL

22

Unification of In-App supply platform finalized
• Customers return to former spending levels and beyond
• Team and technology cost optimizations 
• New customer onboarding re-started and showing effect

Organic growth of the demand side
• Onboarding of further sales and sales support staff
• Upselling via combined and continuously improved product portfolio
• Substantial customer onboarding and scaling of onboarded 

customers 

Launch and improvement of new products and solutions
• AI & yield investments on unified platform show positive impact 
• Further improvements of ID-less targeting, Video solutions, Data 

proposition and B&A solutions

Acquisition of Captify Technologies & Acardo
• Adding further critical mass
• Integration measures started, synergies already showing with 

regards to B&A synergies and product portfolio
• Selective cost cuts with regards to overlaps and duplicates

Adj. EBITDA Q4e

39-54 €m
23-29% margin LfL

Efficiency Measures and Growth Initiatives Start Unfolding in Strong Q4 and Beyond
Investments during Q2 & Q3 paying off



One Brand, One Team, One Mission

Let’s make media better.
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