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Disclaimer

This presentation does not constitute or form part, or all, of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, any securities, nor shall part, or 
all, of these materials or their distribution form the basis of, or be relied on in connection with, any contract or investment decision in relation to any securities.
Reliance should not be placed on the information or opinions contained in this presentation. This presentation does not take into consideration the investment objectives, financial 
situation or particular needs of any particular investor. Any decision to purchase or subscribe for shares in TradeDoubler AB (the “Company”) must be made solely on the basis of the 
information contained in the International Offering Circular and the Swedish Prospectus and after obtaining appropriate financial advice.
By attending the meeting where this presentation is made you agree to be bound by the following limitations:
a)If you are located in the United States or you are a U.S. person (as defined in Regulation S under the U.S. Securities Act of 1933 (the “Securities Act”)), you are a qualified institutional 
buyer (as defined in Rule 144A thereunder) (“QIBs”);
b)If you are in United Kingdom, you are (i) an investment professional falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the 
“Order”) or (ii) a person falling within Article 49(2)(a) to (d) of the Order (“high net worth companies, unincorporated associations, etc.”);
c)If you are in the European Union, Iceland, Norway or Liechtenstein, you are (i) a representative of a legal entity which is authorised or regulated to operate in the financial markets or, 
if not so authorised or regulated, whose corporate purpose is solely to invest in securities or (ii) a representative of a legal entity which has two or more of (1) an average of at least 250 
employees during the last financial year; (2) a total balance sheet of more than €43,000,000 and (3) an annual net turnover of more than €50,000,000, as shown in its last annual or 
consolidated accounts; and  
d)You are a person who is permitted under applicable law and regulation to receive information of the kind contained in the transmission.
This presentation contains certain forward looking statements with respect to the financial condition, results of operations and business of the Company, market conditions that may 
affect the Company’s results of operations, and certain plans and objectives of the management of the Company. Such forward looking statements involve known and unknown risks, 
uncertainties and other factors which may cause the actual results or performance of the Company to be materially different from any future results or performance expressed or 
implied by such forward looking statements. These include, among other factors, the satisfaction of the conditions of the offering, changing business or other market conditions and the 
prospects for growth anticipated by the Company’s management.  Such forward looking statements are based on numerous assumptions regarding the Company’s present and 
future business strategies and the political and economic environment in which the Company currently operates, and will operate, in the future.  The Company does not undertake 
any obligation to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise. You should not place undue reliance on forward-
looking statements, which speak only as of the date of this presentation.
No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the information, opinions and conclusions contained in this 
presentation. To the maximum extent permitted by law, Goldman Sachs International, Goldman, Sachs & Co., Carnegie Investment Bank, the Company and their affiliates, officers, 
directors, employees and agents disclaim any liability (including, without limitation any liability arising from fault or negligence) for any loss arising from any use of this presentation or its 
contents or otherwise arising in connection with this presentation.
The information contained in this presentation is not for publication, release or distribution in Australia, Canada or Japan. 
This presentation and the information contained herein are not an offer of securities for sale in the United States and may not be viewed by persons in the United States (within the 
meaning of Regulation S under the Securities Act) except for QIBs. The securities proposed to be offered have not been and will not be registered under the Securities Act and may not 
be offered or sold in the United States except to QIBs in reliance on Rule 144A or another exemption from, or transaction not subject to, the registration requirements of the Securities 
Act. 
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Overview of the Offering

Listing: The O-list of the Stockholm Stock Exchange

Size: Secondary shares: maximum of 12.3m shares
(assuming exercise of the over-allotment option in full)

Selling shareholders: Financial shareholders, Founder shareholders, 
Management and Employee shareholders

Lock-up arrangements: Financial and Founder shareholders (6 months) and 
Management (12 months on 50%, remaining 50% may be 
sold in IPO or following 6 months thereafter)

US investor access: 144A offering

Secondary greenshoe: 15 per cent over-allotment option1

Joint bookrunners: Carnegie Investment Bank, Goldman Sachs International

Initial price range: SEK 90 – SEK 120

Exp. pricing date: 7 November 2005
¹ Based on number of shares sold by Financial and Founder shareholders



Company Overview

CEO – Martin Henricson
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Our vision...

To be the preferred partner driving profitability
through online marketing in our targeted markets
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… and what we do

Active publishers
(~93,000) Advertisers (~1,000)

Ad serving
Tracking technology

Administration
Billing

TradeDoubler pays out 
to publishers

TradeDoubler invoices 
advertisers
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Our position and our offering

TradeDoubler technology 
platform supporting all 

business areas

AFFILIATE 
PROGRAMS

CAMPAIGNS

SEARCH MARKETINGPORTALS

PRICE COMPARISON

TECHNOLOGY
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The TradeDoubler opportunity

Significant market growth

Strong financial performance

Proprietary technology

Seasoned management

Extensive know-howMarket leading network
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Hybrid Performance-based

Performance-based advertising gaining pace

Impression-based

US percentage of online media spending by pricing scheme, 2002–2004

Source: Interactive Advertising Bureau and PriceWaterhouseCoopers, September 2004 and April 2005, IAB Internet Advertising Revenue Report
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One of Europe’s largest affiliate marketing networks 

Over 980 advertisers

Over 93,000 active publishers

http://www.ipoints.co.uk/index.php
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Versatile, proven and easily adaptable proprietary technology

Pan-European platform

Scalable in all dimensions

Development of daily unique visitorsKey features of TradeDoubler’s platform
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Know-how in online marketing

Client ROI optimisation

Local knowledge

Ability to serve multinational clients on a pan-European basis

Significant experience

Cross-border application of best practices

Integrated part of clients’ core business –
loyal customer base
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Add depth and breadth to our publisher network

Upgrade existing functions and add new functions

TradeDoubler’s strategy

Increase revenue from existing advertiser clients

To be our clients preferred long term partner driving 
their online profitability in our targeted markets

Expand international presence

Actively pursue new advertiser clients

Sell all 
products to 
all existing 

clients in all 
targeted 
countries

Develop new products and services



Financial Overview 

CFO – Owe Wedebrand
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Attractive business model

Profitable, cash-
generative 

business model

Strong revenue growth

Operating leverage

Low capital expenditures

Positive working capital contribution



19

Key revenue drivers

TRANSACTIONS
Affiliate program

Campaigns

Media Toolbox

~22% Gross margin

OTHER
Consultancy

Network access fees

Set-up fees

Media Toolbox access fees

100% Gross margin

Other

Transactions

Breakdown of Gross profit¹
(YTD as of 30 September, 2005)                

SEK 217  million

¹ Revenue less publisher compensation 
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Geographic breakdown of revenue

Revenue by region1

Broad European revenue 
base with growth 
prospects across all 
markets
Revenue outside Sweden 
represents approximately 
90%
Market leadership on the 
UK market, the largest e-
commerce market in 
Europe
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Financial highlights

Revenue 137.5 259.6 597.7

% Growth 106.4% 88.9% 130.2%

Gross profit1 59.6 94.4 188.5

EBIT (9.0) 10.7 55.5

EBIT margin (6.5)% 4.1% 9.3%

EBIT as % of (15.1)% 11.3% 29.4%
Gross profit

Net profit (loss) (8.6) 7.5 62.3

Net profit (loss) margin (6.3)% 2.9% 10.4%

Costs relating to 
IPO preparations

Warrant costs 
recognised under IFRS 7.9

SEK million 2002 2003 2004

Year ended 31 Dec

¹ Revenue less publisher compensation

9 months ended 30 Sept

2004 2005

403.7 743.2

141.0% 84.1%

128.9 217.4

34.5 7.9

8.5% 1.1%

26.8% 3.6%

22.5 0.4

5.6% 0.1%

47.8

5.1 25.7
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Strong track record of growth and profitability
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¹ Figures for Q2 and Q3 2005 excludes costs relating to the Offer, comprising expenses incurred in connection with the Offer, primarily consisting of legal fees and fees for auditors, and 
the accrual for bonuses (including associated social security payments) payable upon completion of the Offer pursuant to agreements with our Chief Executive Officer and five other 
senior executives. Expenses incurred in connection with the Offer amounted to SEK 6.1m in Q2 2005 and SEK 11.7m in Q3 2005; the accrual for bonuses, in the amount of SEK 30.0m, 
took place in Q3 2005. The corresponding unadjusted EBIT figures are SEK 12.6m for Q2 2005 and SEK -19.1 m for Q3 2005.
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9-month update and 2005 outlook
9-month update

Continued very strong growth during first nine months of 2005

– Revenue increased by 84% to SEK 743m (SEK 404m)

– Gross profit increased by 69% to SEK 217m (SEK 129m)

EBIT decreased to SEK 8m (SEK 35m) due to IPO related costs

– Costs related to IPO preparations totaled SEK18m and provisions relating to 
cash bonuses of SEK 30m, adjusted for which EBIT amounted to SEK 56m 
(+62% y/y)

– During the period warrant costs amounted SEK 25.7m (SEK 5.1m)

2005 Outlook

Q4 expected to contribute significant proportion to full-year results

Operating profit expected to be strong on an underlying basis, but adversely 
affected by IPO related costs
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Financial outlook

Strong revenue growth

Improving operating margin

– Fixed cost leverage and slower headcount growth

Positive working capital contribution

Strong cash generation 



Conclusions

CEO – Martin Henricson
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The TradeDoubler opportunity

Significant market growth

Strong financial performance

Proprietary technology

Seasoned management

Extensive know-howMarket-leading network



Appendix
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1 Assuming full dilution under warrants exercisable in 2005
2 TowerBrook affiliates Quantum Industrial Partners LLC and SFM Domestic Investments LLC own 29.8% and 2.8% respectively of outstanding shares.
Note: The ownership structure refers to basic shares pre IPO. Existing warrants give a total dilution of 12.4%, measured as the difference between basic and diluted number of shares.

Ownership structure

Principal shareholders

Founded in 1999 by Felix Hagnö and Martin Lorentzon, whose respective fully-owned 
companies Enzymix Systems Ltd. and Rosello Company Ltd. own a total of 21.7% of shares 
outstanding
Private placements with TowerBrook funds (2000, 2001, 2002); Arctic Ventures (2000, 2001, 
2002); Livförsäkrings AB Skandia (2001, 2002) and with legal entity controlled by Magnus 
Emilson (2000)

Funds 
managed or 
advised by 
TowerBrook

Capital 
Partners, L.P. 1

32.6%

AV1 (Arctic 
Ventures)

13.0%

Magnus 
Emilson
(Tewina

Company 
Ltd.)
8.7%

Founders (incl. 
employees)

33.9%

Livförsäkrings AB
Skandia
11.8%
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Low concentration of advertisers and publishers

Portion of total revenue generated by 
top 1 and 10 advertising clients

Portion of total compensation1 generated by 
top 1 and 10 publishers

1 Publisher compensation accounts for 100% of costs of services sold

Note: Statistics measured from 1 January 2005 to 30 September 2005
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