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Disclaimer 

IMPORTANT: You must read the following before continuing. The following applies to this document, the 
oral presentation of the information in this document by Adevinta ASA (the “Company”) or any person on 
behalf of the Company, and any question-and-answer session that follows the oral presentation 
(collectively, the “Information”). In accessing the Information, you agree to be bound by the following 
terms and conditions.

The Information does not constitute or form part of, and should not be construed as an offer or the 
solicitation of an offer to subscribe for or purchase securities of the Company, and nothing contained 
therein shall form the basis of or be relied on in connection with any contract or commitment whatsoever, 
nor does it constitute a recommendation regarding such securities. Any securities of the Company may 
not be offered or sold in the United States or any other jurisdiction where such a registration would be 
required unless so registered, or an exemption from the registration requirements of the U.S. Securities 
Act of 1933, as amended, or other applicable laws and regulations is available. The Information is not 
directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident of, or 
located in, any locality, state, country or other jurisdiction where such distribution or use would be 
contrary to law or regulation or which would require any registration or licensing within such jurisdiction. 
The Information is not for publication, release or distribution in any jurisdiction in which offers or sales 
would be prohibited by applicable law. 

The Information has been prepared by the Company, and no other party accepts any responsibility 
whatsoever, or makes any representation or warranty, express or implied, for the contents of the 
Information, including its accuracy, completeness or verification or for any other statement made or 
purported to be made in connection with the Company and nothing in this document or at this 
presentation shall be relied upon as a promise or representation in this respect, whether as to the past or 
the future.

The Information contains forward-looking statements. All statements other than statements of historical 
fact included in the Information are forward-looking statements. Forward-looking statements give the 
Company’s current expectations and projections relating to its financial condition, results of operations, 
plans, objectives, future performance and business. 

These statements may include, without limitation, any statements preceded by, followed by or including 
words such as “target,” “believe,” “expect,” “aim,” “intend,” “may,” “anticipate,” “estimate,” “plan,” “project,” 
“will,” “can have,” “likely,” “should,” “would,” “could” and other words and terms of similar meaning or the 
negative thereof. Such forward-looking statements involve known and unknown risks, uncertainties and 
other important factors beyond the Company’s control that could cause the Company’s actual results, 
performance or achievements to be materially different from the expected results, performance or 
achievements expressed or implied by such forward-looking statements. Such forward-looking statements 
are based on numerous assumptions regarding the Company’s present and future business strategies and 
the environment in which it will operate in the future.

No representation, warranty or undertaking, express or implied, is made as to, and no reliance should be 
placed on, the fairness, accuracy, completeness or correctness of the Information or the opinions 
contained therein. The Information has not been independently verified and will not be updated. The 
Information, including but not limited to forward-looking statements, applies only as of the date of this 
document and is not intended to give any assurances as to future results. The Company expressly 
disclaims any obligation or undertaking to disseminate any updates or revisions to the Information, 
including any financial data or forward-looking statements, and will not publicly release any revisions it may 
make to the Information that may result from any change in the Company’s expectations, any change in 
events, conditions or circumstances on which these forward-looking statements are based, or other events 
or circumstances arising after the date of this document. 

This presentation contains statistics, data, statements and other information relating to the group’s 
markets and the industry in which it operates. Where such information has been derived from third-party 
sources, such sources have been identified herein. In addition, the Company has been named as a source 
for certain market and industry statements included in this presentation. Such “Company information” 
reflects the Company's views based on one or more sources available to it (some of which are not publicly 
available, but can be obtained against payment), including data compiled by professional organisations, 
consultants and analysts and information otherwise obtained from other third party sources.
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Highlights
Rolv Erik Ryssdal, CEO



Go fully transactional

Capture further growth in our key verticals

Focus on the most attractive 5 Core European Markets, 
through active portfolio management

Leverage technology and expertise at scale,
generating significant synergies

Continue to consolidate the industry in Core Markets
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We have set an ambitious Growing at scale strategy



Solid financial performance in 
challenging market environment

On track to deliver 
our scale capabilities

Continued execution
 on our strategic pillars
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Portfolio optimisation 
progressing at pace 

Solid eCG integration roadmap 
on track, synergy targets 
confirmed

1 Continuing operations, excluding disposals
2 Consolidated EBITDA before share-based compensation impact

Key highlights of the quarter
Strong focus on delivering our Growing at Scale Strategy

Increased monetisation of 
our Motors and Real Estate 
verticals

Continued rapid scaling 
and product launches of 
our transactional services

Ongoing transformation 
of advertising

Q1 performance in line with 
expectations, with revenue 
growth of 6%1 and underlying 
EBITDA margin2 of 35.3%

Strong cash flow generation

FY 2022 and Core Markets 
mid-to-long term targets 
confirmed 



Expected use of proceeds: priority on deleveraging

Portfolio optimisation is progressing at pace
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Ongoing strategic review Exit process underway Sale closed

Infojobs Brazil Closed in March

Belarus Closed in May

Australia

Mexico

South Africa 

Canada Decision expected 
by the end of the year

Hungary Decision expected 
by the end of the year



Procurement: Global policies & teams, vendor optimisation, negotiating at scale

Overlapping geographies

Leadership roles deduplication   

Internalising contingent workers

Leveraging eCG CISO expertise

P&T & IT

Revenues

Geographies

Procurement

SG&A

Exit eBay TSAs

Revenue synergies: Advertising

Cloud migration & Infrastructure Governance

Roll-out operating models on: 
● Finance & Legal
● Human resources 
● IT

Implement new P&T Operating Model

Global platforms rationalisation   

Marketing efficiency: Measurement, performance & Media optimisation

Revenue synergies: Transaction, Motors & Real Estate

Integration
Solid roadmap to reach our synergy target

Customer Support optimisation

Phase 1 : 2021-2022
€35m run-rate synergies 
of which c. 75% already secured

Phase 2 : 2023
€90m run-rate synergies

Phase 3 : 2024
€130m run-rate synergies

Data optimisation at scale: Global tooling to free up Data intelligence resources
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Core platforms continue their solid long-term growth paths, 
despite tough ‘21 comps and weaker motors market 

1 Visits: every user session on a single device, based on internal data. 
Consent rates and tracking related adjustment applied for eBay K for Q3’21, Q4’21, Q1’22 and Mobile.de Q1’22. Privacy legislation differently interpreted in France, no adjustments are needed. 

Q1 yoy Q1 yo2y Q1 yo3y

Visits +2% +36% +34%

Q1 yoy Q1 yo2y Q1 yo3y

-10% -6% -12%

Q1 yoy Q1 yo2y Q1 yo3y

–4% +26% +39%
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leboncoin

Index Q1 2019=100

Visits1

Mobile.de

Index Q1 2019=100

Visits1

eBay Kleinanzeigen

Index Q1 2019=100

Visits1



XXX
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Light vehicles sales forecasts for Core Markets

Future outlook for cars remains strong despite 
prolonged current headwind

Listings: Average number of dealer live listings - internal dataSource: IHS LV Europe Sales March’22 forecast, April’22 forecast

Motors PRO listings evolution

Q1 yoy: -27%

Q1 yoy: -10%

In million units

2022 yoy: +1.4% 

2023 yoy: +11.6% 

2024 yoy: +4.5% 



XXX

Strong competitive advantage:
- Continued market share gains in France and Mobile.de
- Mobile.de dealer listings and web visits advantage growing yoy

ARPA growth driven by:
- Successful price increases in France, Germany, Spain and Italy
- Launch of new products across all marketplaces

Execution of price increase progressing well in Mobile.de, effective as 
of Q2

Increased cooperation between Motors CoE and markets to implement 
a group-wide vision of a transactional Motors business 
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Price and volume evolution

Price Volume

leboncoin ARPA: 390€ 
+15% yoy 

# pro clients: 17k 
-3% yoy

Mobile.de ARPL: 19€
+28% yoy

 # listings
-27% yoy

Temporary volume declines offset by continued 
strength in monetisation… 

ARPA: Average Revenue per Account (formula for a given month: paying professional accounts 
revenue / # of paying professional accounts)
ARPL: Average Revenue per Listing (formula for a given month: revenue generated from dealer 
subscriptions, features and insertions / average monthly live listings)



Mobile.de
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Spainleboncoin

…supported by continued innovation with added-value products

Marktplaats

“lebonsourcing”, 
C2B sourcing proposition

Multi-province productNull leasing acquisition C2B proposition 



XXX
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PRO listings evolution

Further monetisation in Real Estate driven by successful price
increases and product development with high added-value

Listings: Average number of agents live listings - internal data

ARPA and customer evolution 

Q1 yoy: -11%

Q1 yoy: +12%

ARPA Customers

leboncoin 520€ 
+14% yoy

29k
+2% yoy 

Ebay Kleinanzeigen 110€ 
-1% yoy

8k
+18% yoy

ARPA: Average Revenue per Account (formula for a given month: paying professional 
accounts revenue / # of paying professional accounts)



leboncoin
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Dynamic map 
for all Real Estate categories

New valuation tool

SpaineBay Kleinanzeigen

Virtual visits for new construction 
Rental management offer

Successful innovations for further verticalisation



XXX

Increasing traction, especially in France and at eBay Kleinanzeigen, 
with 4.2m total payouts in Core markets

Continued scaling, product improvements and new product launches 
in all Core markets in Q1

Acceleration of product launches in Q2, supported by marketing 
campaigns

Transactional Transformation Team established to drive transaction 
efforts jointly across markets

14

Transactions

Q1 2022
vs Q1 2021

March  2022 LTM
vs March 2021 LTM

France +41% +78%

eBay Kleinanzeigen +212% +674%
Solution launched in H2 2020

Number of payouts (evolution in %)

Continued rapid scaling and product launches
of our transactional services

Payouts: payments made to sellers following a successful transaction



eBay Kleinanzeigen
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Wallet and split payment 
(pilot launch in Q2)

Buyer protection & shipping

Marktplaatsleboncoin

Buy now, pay later with Klarna 
Scaling of the shipping solution

Acceleration of product launches to drive further growth



Transformation of advertising ongoing
 

Q1 trends:

3P advertising challenged by lower advertising volumes in Core 
markets

1P direct display challenged primarily by continued soft Automotive 
OEM spend in Germany and France

Transforming advertising:

Development of 1P retail media proposition for eBay Kleinanzeigen

Additional headcount to drive direct display (also outside automotive 
sector) in Germany

Innovations to preserve revenues, including:
- New formats
- Rollout of AdSense across markets

leboncoin Spain

‘Interstitial’ advertising display New Adsense placements
(milanuncios)
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Q1 2022 financial 
performance
Uvashni Raman, CFO
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Group | Q1 performance in line with last quarter’s trends, as expected 

€387m

€368m €(2)m
€366m

€21m

Revenues at €387m, up 6% year-on-year (excl. disposals)

1 Disposals: Adevinta sold Shpock and its operations in Chile in 2021, which represented €2m revenues in Q1 2021
2 Excluding Australia and South Africa operations, to be divested
These figures reflect the results of Adevinta group as if the eBay Classifieds Group (acquired on 25 June 2021)
has been part of the group during the full periods presented. These numbers are presented to facilitate comparability and are unaudited.
All numbers with a consolidated view (JVs that are not 100% consolidated are not included)

+6%

Online classifieds revenues up 7% yoy 
● Strong growth in Jobs (+34%), Consumer Goods 

(+13%) and Real Estate (+8%)
● Motors back to growth (+2%) with supply shortage 

impact more than offset by ARPD growth

Transactional services up 41% yoy
● Strong acceleration of number of CG transactions, 

especially in France (+41%) and eBay Kleinanzeigen 
(+212%)

Advertising revenue down 7% yoy 
● Lower OEM spend and market environment

Core markets revenue grow of 7% yoy
● Classifieds revenues up 8% and transactional 

services revenues up 42%
● Advertising revenues down 4%



Continuing 
operationsCore Markets

Reported EBITDA
€125m

Share based 
compensation 

EBITDA impact: 
€(12)m

Underlying EBITDA
€137m

+

- =

Group | Reporting structure 

France
Germany
Italy
Spain
Benelux

Other continuing 
operations

Ireland: consolidated JV

Canada & Hungary: 
under strategic review

Mexico: to be divested

Infojobs Brasil & 
Belarus: divested

=



These figures reflect the results of Adevinta group as if the eBay Classifieds Group (acquired on 25 June 2021) 
has been part of the group during the full periods presented. These numbers are presented to facilitate comparability and are unaudited.
All numbers with a consolidated view (JVs that are not 100% consolidated are not included)
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Group | EBITDA margin up 70 bps compared to Q4 2021 

€125m

€(22)m

€130m

€19m

€4m €(2)m €(3)m

Reported EBITDA down 3% year-on-year to €125m Higher personnel costs:
● Ramp-up in product and technology resources to 

fuel product innovation and new business models, 
● Build-up of global capacities to prepare for eBay 

TSA exits 
● Higher share-based compensation

Transaction costs evolution reflecting adoption of 
the service and revenue growth

Reduction of marketing investment due to 
different phasing and control on level of spend

Reported EBITDA of €125m, representing 
a 32.3% margin

Underlying EBITDA1 of €137m, representing 
a 35.3% margin

Including €(5)m  
impact from SBC

-3%

1 Consolidated EBITDA before share-based compensation impact 
(€(12)m in Q1 2022 vs. €(7)m in Q1 2021)

€12m €137m



Revenue & EBITDA margin

Revenues

Solid revenue growth, up 7% yoy

Classifieds revenues up 8% yoy driven by:
● Real Estate, with positive ARPA evolution (+14% yoy)
● Jobs, with good performance from subscription packages
● Motors, with positive development in ARPD (+15% yoy)

Continued strong growth of transactional revenues, up 31% yoy

Advertising revenues down 6% yoy, still impacted by reduced activity from media 
agencies and OEMs
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EBITDA margin
Margin softening (down 3.4pp) despite revenue growth, mainly driven by:
● Business mix evolution: increasing share of transactional services and lower advertising revenues
● Higher marketing expenses (+36% year-on-year) attributable to several advertising campaigns to promote 

our products and drive further adoption in the CG and Motors categories
● Increased personnel and IT costs in line with the ramp-up in product development

Reported EBITDA at €55m, flat yoy

+7%

46.1%49.5%49.5%

€112m €120m€112m

France Continued EBITDA resilience despite unfavorable 
mix evolution and ongoing investments

Combined: These figures reflect the results of Adevinta group as if the eBay Classifieds Group (acquired on 25 June 2021) 
has been part of the group during the full periods presented. These numbers are presented to facilitate comparability and are unaudited.



Revenue & EBITDA margin

Revenues

Revenue down 3% yoy

Classified revenues down 3%:
● Listings down 27% yoy, with slight uptick in March, partly offset by
● Increase in ARPL, up 28% yoy, driven by successful price increase (+14% implemented in 

August) together with tier pricing mechanisms and continued upselling
● Higher revenues from private sellers

Display advertising revenues down 3% yoy due to market headwind and lower OEM spend
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EBITDA margin
Margin softening (down 5.5pp) driven by:
● Topline evolution - (1.4)pp impact
● Higher personnel expenses (up 31% yoy), due to due a positive one-off impact in Q1 2021 (c.€2m), 

higher share-based compensation and acceleration of the ramp-up in P&T resources to support new 
business initiatives

Reported EBITDA at €37m, down €5m (-12%) yoy

Mobile.de Performance impacted by challenging market environment and higher 
personnel costs, partly mitigated by successful price increase 

-3%

€68m

53.7%

€70m

59.2%

Combined: These figures reflect the results of Adevinta group as if the eBay Classifieds Group (acquired on 25 June 2021) has been part of the 
group during the full periods presented. These numbers are presented to facilitate comparability and are unaudited.



Revenue & EBITDA margin

Revenues

Double-digit revenue growth, +10% yoy

Strong performance of Classifieds,  +16% yoy, driven by growth in all verticals

Continued strong traction from transactions, with revenues x2 yoy

Advertising revenues down 4% yoy, mostly due to lower traffic compared to strong Q1 2021

Very strong growth in Spain (+16% yoy) and Italy (+18% yoy) and solid performance at 
eBay Kleinanzeigen (+9% yoy)
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EBITDA margin
Resilient margin (down 0.8pp), with positive topline evolution offset by:
● Higher personnel expenses to support product development as well as marketing and sales support, in 

line with the growth of the business
● Increase in transactional costs, in line with the adoption of the service

Marketing costs reduced by 7% in the period, driven by lower spending at eBay Kleinanzeigen (“Payments 
Launch” campaign in Q1 2021)

Reported EBITDA at €67m, up €5m (+7%) yoy

+10%

39.9%40.7%

24.2%

€66m

€168m
€153m

European Markets Continued double-digit revenue growth
and resilient EBITDA margin 

Combined: These figures reflect the results of Adevinta group as if the eBay Classifieds Group (acquired on 25 June 2021) has been part of the 
group during the full periods presented. These numbers are presented to facilitate comparability and are unaudited.
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Double-digit revenue growth (+16% yoy) - continued strong 
recovery in Jobs (+42% yoy) and good performance in Motors 
(+8% yoy) and Real Estate (+8%yoy) fueled by higher dealer 
penetration and by ARPU growth respectively

High single-digit growth revenue growth (+9% yoy) - significant 
momentum in all verticals, especially in Consumer Goods, 
partially offset by a decline in advertising, behind softer market 
and high comps. Transactional revenues x3

In € million

Double digit revenue growth (+18% yoy) - strong performance in 
Jobs and Motors and strong momentum of transactional services

* Others include Hungary, Belarus (sold in May 2022)  and Ireland

Flat revenues - growth in consumer goods offset by a decline 
in advertising revenues, behind traffic softness

Revenue split by market (Q1 2022)

Strong revenue performance with double-digit growth in Spain 
and Italy and high single-digit growth in eBay Kleinanzeigen European Markets



Revenue & EBITDA margin

Revenues

Revenues down 8% yoy

Classified revenues down 4% yoy

Advertising revenue down 16% yoy, driven by continued vibrancy pressure and soft direct 
display revenues in Canada
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EBITDA margin
Magin up 5.6pp, with top line evolution mitigated by a 48% reduction of marketing spending

Reported EBITDA at €11m, up €1m (+7%) yoy

-8%

International Markets Performance impacted by advertising revenue 
contraction, offset by lower marketing spending

International markets financial performance includes Canada, Mexico and Infojobs Brazil (sold on 30 March 2022)
Combined: These figures reflect the results of Adevinta group as if the eBay Classifieds Group (acquired on 25 June 2021) has been part of the 
group during the full periods presented. These numbers are presented to facilitate comparability and are unaudited.

€2m
32.7%

€31m
€28m

38.3%



Revenue & EBITDA margin

Revenues

OLX Brasil up 20% in local currency

Strong double-digit revenue growth in Real Estate, Motors and Consumer Goods

Transactional revenues 2x yoy

Advertising revenues impacted by lower traffic
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EBITDA margin
Margin softening to 10% mainly due to:
● Higher impact from management long-term incentive in OLX Brazil (ESOP)
● Continued investment in marketing (incentives and promotional costs related to OLX Pay and to Zap 

Group brand positioning) and in product & technology team

Reported EBITDA at €3m, down €1m (-38% in local currency) yoy

+20%1

OLX Brazil Double-digit revenue growth and continued investment 
in P&T and marketing

19%

€25m

€35m

10%

1: In local currency
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Other and Headquarters 

decreased by €7m yoy mainly driven by an increase in:
EBITDA

EBITDA 

€(6)m

€(38)m

Combined: These figures reflect the results of Adevinta group as if the eBay Classifieds Group (acquired on 25 June 2021) has been part of the group during the full periods presented. These numbers are presented to facilitate 
comparability and are unaudited.

€(47)m
€(45)m

Headquarter costs, in the 
context of the eCG integration 
and higher impact from 
share-based compensation

Central product and 
technology costs, with higher 
personnel-related expenses 
as the group continued to  
build-up global capabilities in 
order to achieve economies 
of scale, along with higher IT 
and license costs



Split Q1 executed synergies

28

Procurement organization 
deployed locally and local 
synergy analysis initiated

Further rationalisation of 
our local footprint in 
overlapping geographies 
(Italy, Mexico)

Major system releases 
for TSA Exits and new 
operating models 
(EPM-Onestream, ERP-SAP, 
G-Suite)

1 corresponding to initiatives that have been implemented by the end of Q1 (contracts renegotiated, notice sent, etc…)

Most of the TSAs to be 
exited on time, in June 2022, 
with a few selected limited 
extensions for Q3 only

Global contracts secured for 
programmatic advertising, 
that will unlock synergies in 
2022 and onwards

First synergies in the IT 
landscape. Now targeting 
more synergies in the 
Infrastructure and Data fields

Platform rationalisation and 
handover to local teams will 
deliver synergies, starting in 
H2 2022

c. 75% of targeted FY2022 run-rate synergies
already executed1 at the end of Q1



First quarter

€ million 2022 2021
reported

Gross operating profit (loss) = EBITDA 125 53

Depreciation and amortisation (65) (15)

Share of profit (loss) of joint ventures and associates (6) -

Impairment loss - (25)

Other income and expenses 1 (25)

 

Operating profit (loss) 55 (12)

Net financial items 18 (18)

 

Profit (loss) before taxes 72 (30)

Taxes 4 (7)

 

Profit (loss) 75 (37)

Profit (loss) from continuing operations 77 (37)

Profit (loss) from discontinued operations (2) -
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Depreciation and amortisation  costs up  €(50)m  yoy 
mainly due to the amortisation of eCG intangible assets 
(PPA)

Other income up €26m yoy due to the gain on sale of 
InfoJobs Brazil, offset by integration expenses (related to 
the eCG acquisition)

Net financial items up €36m yoy mainly due to a gain in 
foreign exchange (appreciation of the BRL against the 
EUR) partly offset by the increase in interest expenses 
related to the new financing and the amortisation of 
related loan issuance costs

Tax  expense improved by €11m yoy mainly due to the 
adjustment of previously recognised income tax 
provisions

Other P&L items (reported view)
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€49m

€125m

€(20)m

€(6)m

€(39)m
Negative change in working capital due to:

● Accelerated payments ahead 
of systems migration

● Prepaid expenses in relation to global 
contract with Cloud provider

Capex 
● Essentially capitalised development costs
● c. 6% of sales

€12m

* Net cash flow from operating activities adjusted for CAPEX and IFRS 16 lease payments 

Q1 2022 Operating cash-flow build-up

€(22)m

Strong cash flow generation profile
offset by one-offs related to the execution of our synergy roadmap



Q1 2022 Net interest-bearing debt build-up
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Deleveraging priority
balanced with opportunistic acceleration of share buy-back

€(2,324)m €49m €(10)m
€(37)m

Total cash position of €124m1 
at the end of March

Senior Secured Net Leverage Ratio of 3.8x 
as of Q1 20222

Medium-term target leverage ratio: 2x to 3x

Share buy-back programme ongoing: 
● First tranche of 4 million shares completed 

on 22 March 2022
● Second tranche of 6 million shares launched 

on 6 April 2022

€75m debt repayment performed in Q1 

Operational cash optimization measures 
underway to reduce interest expense

1 Includes restricted cash of €5m
2 Based on the definition of the Facilities Agreement

€(2,368)m

€(19)m
€(27)m

€(0)m

* Net cash flow from operating activities adjusted for CAPEX and IFRS 16 lease payments 
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Strong liquidity and long-term debt maturity

Debt Maturity ProfileTotal Liquidity

€660m

€75m

€400m

€1,324m

€300m
€300m €300m

€375m

€170m
€232m €231m

€124m



Conclusion & outlook
Rolv Erik Ryssdal, CEO
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Core Markets mid-to-long term targets confirmed
● c. 15% average annual revenue growth 
● 40-45% EBITDA margin  

FY 2022 targets confirmed
● Expected low double-digit revenue growth in core markets
● Underlying EBITDA1 in the range of €575m to €600m
● Progressive improvement trend throughout the year

Executing on our strategy plan and operating model to leverage scale, 
unlocking long-term value and efficiencies

Long-term value creation opportunity 
Ahead of us

1 Consolidated EBITDA pre share-based compensation.
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*  Total number of shares excluding treasury shares and shares owned by Schibsted ASA, eBay Inc and Permira
** Past hundred days on the Oslo Stock Exchange

Ticker

Oslo Stock Exchange 
Reuters 
Bloomberg 

ADE
ADE.OL 
ADE:NO

Number of shares 1,224,942,981
Of which:

Class A shares 1,165,677,913

Class B shares (non-voting, not listed shares) 59,265,068

Treasury shares (May 23, 2022)  6,156,635
Number of shares outstanding 1,218,786,346
Free float* 22.1%
Share price (May 23, 2022) NOK 64
Average daily trading volume (shares)** 762,002
Market Cap total (May 23, 2022) NOK 78.2bn (USD 8.1bn)
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Basic information
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