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( ) 408,868 440,569 835,042
() ( ) 28,745 84,380 140,625
) ( ( ) 15,795 36,104 159,596
(438) (31,219)
( ( ) 68,726 72,745 210,638
( ) 909,847 824,811 756,870
( ) 3,396,090 3,380,448 3,380,412
) ) () 56.93 128.34 571.19
(1.57) (110.97)
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193.5 128.6
MEA
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459,082 492,714 7.3
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52,747 71,611 35.8
12.9 16.3 340bps
28,304 43,185 52.6
28,745 84,380 193.5
15,795 36,104 128.6
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11 42,197,600 14.97
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18,988,800 6.74
16,028,680 5.68
12 15,818,600 5.61
7,037,800 2.49
5,827,366 2.06
17 4,984,808 1.76
17 4,929,900 1.74
7001 COLUMBIA GATEWAY DRIVE,COLUMBIA MD
Merkle Group Inc 21046 U.S.A 4,560,100 1.61
12 4,559,700 1.61
— 124,933,354 44 .35
)
6,697,262
E 2021 30 380,000
BBT)
E
E
Merkle Group Inc 4,560,100 (€Y)
1,972,025 2020 15 300
4,736,425 2021 30

(2)2,581,200 2020 17 25
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1_ Angel Lane, London EC4R 3AB, United 2,105,179 0.73
Kingdom
Worldwide Plaza 309 West 49th Street New 0 0
York,New York 10019-7316
12 24,647,000 8.55
— 29,125,280 10.10
2021 21 2021 7 15
2021 15
7,798,100 2.70
- 8,567,400 2.97
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( ) 281,440,000 2,814,400
266,000 —
288,410,000 — —
— 2,814,400 —
() 62
39 75
25
32
( )
4,553,225 4,553,200
45,532
( ) 8,500 85
E 380,000 3,800
2021 30
) ) ) ()
( )
6,697,200 — 6,697,200 2.32
7001 COLUMBIA GATEWEY
Merkle Group DRIVE,COLUMBIA MD 21046 6,800 — 6,800 0.00
Inc. U.S.A
— 6,704,000 — 6,704,000 2.32
)
39 E
380,000
4,553,225
45,532
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530,692 508,906
1,293,370 1,238,011
23,848 25,907
14 12,162 13,695
64,739 87,262
1,924,814 1,873,783
2 179,621
1,924,816 2,053,404
280,196 121,463
593,369 641,645
207,182 207,412
36,362 680
50,906 54,528
14 216,750 228,520
16,202 15,830
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1,455,595 1,327,043
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1,247,172 1,235,676
72,533 100,724
149,737 118,749
71,228 36,147
28,745 19,306
189,654 206,475
1,759,071 1,717,080
512,274 479,141
149,305 161,388
25,421 30,300
48,013 35,672
10,970 12,606
55,002 54,460
800,987 773,568
2,560,059 2,490,649
74,609 74,609
75,596 76,907
34,592 34,597
41,790 78,214
599,466 629,677
756,870 824,811
63,483 64,987
820,353 889,798
3,380,412 3,380,448
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) ) 2,126,847 2,372,137
, 459,082 492,714
50,214 52,144
408,868 440,569
374,012 386,062
( ) 1,822 1,659
( ) 53 29,162
3,585 3,704
10 7,819 4,653
28,745 84,380
16 1,255
436 -
5 35
44 -
28,375 85,671
11 15,048 2,598
11 11,293 25,165
32,130 63,104
12,445 24,105
19,685 38,999
15,795 36,104
3,890 2,894
() 12 56.93 128.34
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( 2020 ( 2021
2020 30 ) 2021 30 )
28,745 84,380
15,839 15,117
1,069 1,565
( ) 1,822 1,659
( 53 29,162
17 111
5,232 1,482
) 52,747 71,611
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206,344 243,863
24,647 25,772
181,697 218,091
174,351 199,937
( ) 1,779 8,742
2 29,210
1,503 1,514
3,020 2,052
4,051 55,569
413 6
83 35
3,721 55,597
3,019 1,710
4,360 14,228
2,380 43,080
851 11,110
1,529 31,969
438 31,219
1,090 750
() 12 1.57 110.97
() 12 1.56 110.79
(2020 ( 2021
2020 30 ) 2021 30 )
4,051 55,569
7,701 7,688
701 1,069
( ) 1,779 8,742
2 29,210
1 101
1,279 341
() 15,509 26,614

16/44



(

)

IFRS

17/44

M&A

IFRS

EDINETOOOO
O000O00O0OoOo(Eo4760)
OoOooodd



®

14

EDINETOOOO

OO0O0O00O0OOnOn(eo4760)
Oooooono
(2020 2021
2020 30 ) 2021 30 )
19,685 38,999
45,458 9,878
8,207 23
140 116
29,005 23,238
6,653 5,181
23 102
89,490 38,541
69,804 77,541
68,726 72,745
1,077 4,796
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28,142 1,163
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79 55
2,459 5,754
1,531 60
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32,609 38,106
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19/44



EDINETOOOO

OO0O0O00O0OOnOn(eo4760)
OoOooOodd
O]
(2020 2020 30 )

2020 74,609 100,102 60,202 26,559 2,952
28,247 6,653
28,247 6,653

10,001

26,196 35,613

650

25,546 25,611
2020 30 74,609 74,556 34,591 1,688 3,700
2020 177,137 206,649 653,818 974,977 77,556 1,052,533
15,795 15,795 3,890 19,685
41,413 8,208 84,522 84,522 4,968 89,490
41,413 8,208 84,522 15,795 68,726 1,077 69,804
10,001 10,001
9,416 9,416
13,145 13,145 1,496 14,641
16,597 16,597 18,002 1,405

3,366 8,208 11,574 11,574

79 729 251 478
3,366 8,208 11,574 8,042 3,596 19,750 16,153
2020 30 139,089 133,701 661,571 909,847 56,728 966,575
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74,609 75,596 34,592 3,162 5,398
22,335 5,182
22,335 5,182
5
1,311
1,311 5
74,609 76,907 34,597 25,497 216
44,026 41,790 599,466 756,870 63,483 820,353
36,104 36,104 2,894 38,999
9,099 23 36,640 36,640 1,901 38,541
9,099 23 36,640 36,104 72,745 4,796 77,541
5 5
6,681 6,681 1,449 8,131
573 573 1,842 1,269
192 23 216 216
1 1,309 1,309
192 23 216 5,893 4,804 3,201 8,096
52,933 78,214 629,677 824,811 64,987 889,798
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32,130 63,104
42,735 40,200
3,085 -
2,513 1,647
9,319 8,547
( ) 16 1,255
436 -
10,521 16,217
( )

53 29,162
369 4,634

( )
6,626 32,524

( )
10,203 17,510
78,657 85,623
309,332 107,467
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( ) 2,321 6,023
( ) 15,621 20,180
331,520 60,201

( )
( ) 24,504 15,218
( ) 64,635 36,280
14,021 121,904
1,360 1,081
2,006 1,838
9,361 8,364
15,187 65,261
7,160 51,197
) 10,337 10,594
() 542 30,033
( ) 8,654 4,483
6,184 4,447
1,768 3,542
780 1,100
23,647 12,948
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1,566 669
76,908 37,871
18,532 15,750
9,363 35,405
10,001 5
13,145 6,681
1,638 1,474
3,497 405
49,775 92,712
10,378 6,779
8,589 21,786
414,055 530,692
422,644 508,906
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881,120
216,237
178,260

38,078

1,248,037
245,156
230,547

17,540

2,129,157
461,393
408,807

55,618

2,310
2,310

60
2,870

2,126,847
459,082
408,868

52,747

15,839
1,069
1,822

53
17
5,232

28,745
16

436

5

44
15,048
11,293

1,375,911

2,053,867

3,429,779

33,688

32,130
3,396,090
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860,734
225,620
188,020

43,084

1,515,218
270,909
252,821

30,987

2,375,953
496,529
440,841

74,071

3,815
3,815

271
2,459

2,372,
492,
440,

71,

15,

29,

1,

137
714
569
611

117

,565
,659
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111
482

84,
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255

35
598
165
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2,091,190

3,380,866
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13,152 47.50 | 2019 12 31 | 2020
E
( 2021 2021 30 )
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13,381 47.50 | 2020 30 | 2020
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(2021 2021 30 )
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( 2020 2020 30 )
2019 165
156
2020 14
2,727,300
9,999
2020 2020 14
3
( 2020 2020 30 )
2020 15 OrangeCo Merger Sub, Inc.
4,736,425
2,467
2020 17
2,581,200
2,467
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173,668 245,156 418,824
40,902 40,902
1,665 1,665
216,237 245,156 461,393 2,310 459,082
216,237 216,237
EMEA 91,814 91,814
Americas 113,904 113,904
APAC 39,437 39,437
216,237 245,156 461,393 2,310 459,082
( 2021 2021 30 )
181,158 270,909 452,067
42,862 42,862
1,599 1,599
225,620 270,909 496,529 3,815 492,714
225,620 225,620
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Americas 118,484 118,484
APAC 44,067 44,067
225,620 270,909 496,529 3,815 492,714
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230 708
2,505 1,626
848 1,370
3,585 3,704
10
( )
2020 ( 2021
2020 30 ) 2021 30 )
1,686 724
2,480 1,741
3,085 -
566 2,187
7,819 4,653
11
(€))
( )
2020 ( 2021
2020 30 ) 2021 30 )
974 882
1,538 765
12,079 -
- 128
455 822
15,048 2,598
@
( )
2020 (2021
2020 30 ) 2021 30 )
9,344 8,596
- 12,680
1,558 3,536
102 -
287 351
11,293 25,165
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() 56.93 128.34
() 56.89 128.12
(2020 2021
2020 30 ) 2021 30 )
() 1.57 110.97
() 1.56 110.79
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(2020 2021
2020 30 ) 2021 30 )
15,795 36,104
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( 1 3
( 15,793 36,101
277,467 281,326
161 445
277,629 281,771

33/44




2020 2021
2020 30 ) 2021 30 )
438 31,219
438 31,219
0 1
437 31,217
280,145 281,326
161 445
280,307 281,771

34/44

EDINETOOOO
O000O00O0OoOo(Eo4760)
OoOooodd



EDINETOOOO

000000000 0(E04760)
oooodd
13
( 2021 2021 30 )
2021
TSR
TOPIX 30%
TSR
(TSR 20%
TSR
(CAGR) 50%
WPP plc Omnicom Group Inc. Publics Groupe S.A. INTERPUBLIC GROUP
OF COMPANIES, INC. Accenture PLC DY

224
2021
2021 30
1,163,186
1,163,186
2021 10
2.7
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87,682 - 77,760 165,442
1,697 2,892 21,100 25,691
89,380 11,226 98,861 199,467
- 17,093 - 17,093
- - 33,963 33,963
- - 42,258 42,258
- 17,093 76,221 93,315
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- 7,216 - 7,216
93,474 - 83,041 176,516
1,799 2,935 23,059 27,794
95,273 10,151 106,101 211,526
- 17,958 - 17,958
- - 37,460 37,460
- - 60,092 60,092
- 17,958 97,553 115,512
DCF
DCF Exit /
Exit
Exit /
4.6 6.9% 20%
/
0.94 2.87 0.83 1.56 15.05 17.73 16.36 24.72
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144 787
258 64
78,742 106,101
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( 2020 ( 2021
2020 30 ) 2021 30 )
208,959 76,221
) 10,521 16,217
4,178 -
10,405 5,842
) 89,899 10,957
102,311 97,553
)
12,079 1,558
16,217
2020 4 15 OrangeCo Merger Sub, Inc.
85,730 3
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