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172 173
172
2020 2021 2020
2020 30 2021 30 2020 12 31
( ) 3,146,255 3,694,821 4,498,216
( ) 676,362 774,548 939,243
(217,280) (281,834)
( ) 601,927 696,396 835,042
() ( ) 18,503 211,876 140,625
) ( ( ) 10,286 101,746 159,596
( 5,508) (65,641)
( ( ) 53,167 149,126 210,638
( ) 912,370 866,745 756,870
( ) 3,331,244 3,500,460 3,380,412
) ( 36.90 363.25 571.19
( 19.58) (236.40)
) ) ( 36.87 362.22 571.21
( 27.4 24.8 22.4
( ) 58,102 24,695 88,313
( ) 40,702 274,416 137,013
( ) 15,445 199,749 96,622
( ( ) 288,465 601,738 530,692
) IFRS

IFRS
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EMEA/Americas/APAC
12.6 15.7
27.8
73.9 - ) 630bps
103.0 11.5
9.9
M&A
)
676,362 774,548 14.5
601,927 696,396 15.7
75,823 131,826 73.9
12.6 18.9 630bps
39,369 79,937 103.0
18,503 211,876 11.5
10,286 101,746 9.9
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3,045 22 19.4
18.2 49.7
820 12 87.4
26.9 17.2
EMEA 10.1 Americas 8.8 APAC 5.0
8.6 12.9
16.3 7.6 13.4
3,920 52 12.9
535 82 49.3
13.7 10.3
A
1,200 47
77 19
1,123 27
A
( ) 6,017 38
710 46
334 6 246 95
3,151 19 2,744 16
1,843 3 1,997 49
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2021
MEA
2020
500
Dentsu International Limited
752
(R&D) AA- a-1+
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17,244
17,244

48
213,948

11,946

177,137

2021

30
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1,100,000,000

1,100,000,000

() ()
(2021 30 )| (021 11 12 )
288,410,000 288,410,000 100
288,410,000 288,410,000 —_ —
O D) C Y1 C D1 ¢ Hlc O
2021
2021 30 —_ 288,410,000 —_ 74,609 —_ 76,541
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2021 30
2021 30
) )
( ) — — —
C ) — — —
6,697,200
( ) — 100
6,800
( ) 281,440,000 2,814,400
266,000 —
288,410,000 — —
— 2,814,400 —
() 62
39 Merkle Group Inc. 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 GATEWAY
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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30

64
(
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(2021
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(2020 12 31 ) (2021 30 )
530,692 601,738
1,293,370 1,351,432
23,848 35,689
15 12,162 15,781
64,739 79,789
1,924,814 2,084,431
2 2
1,924,816 2,084,434
280,196 178,444
593,369 653,316
207,182 208,232
36,362 515
50,906 55,425
15 216,750 243,427
16,202 15,505
54,624 61,157
1,455,595 1,416,026
3,380,412 3,500,460
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(2020 12 31 ) (2021 30 )
1,247,172 1,264,862
15 72,533 109, 683
,15 149,737 85,067
71,228 55,775
28,745 25,074
189,654 188,148
1,759,071 1,728,612
15 512,274 478,959
,15 149,305 221,184
25,421 29,834
48,013 35,152
10,970 14,708
55,002 59,326
800,987 839,166
2,560,059 2,567,779
74,609 74,609
75,596 77,376
34,592 54,603
41,790 87,850
599,466 681,601
756,870 866,745
63,483 65,935
820,353 932,681
3,380,412 3,500,460
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©))
( 2020 ( 2021
2020 30 ) 2021 30 )
(GDED) 3,146,255 3,694,821
, 676,362 774,548
74,435 78,152
601,927 696,396
551,075 591,181
25,174 11,383
( ) 91 119,245
10 4,633 5,099
11 11,715 6,299
18,503 211,876
334 1,559
436 -
55 35
44 -
18,501 213,471
12 22,331 3,338
12 15,766 36,577
25,067 180,233
9,533 73,943
15,533 106,290
10,286 101,746
5,246 4,544
() 13 36.90 363.25
() 13 36.87 362.22
(2020 ( 2021
2020 30 ) 2021 30 )
18,503 211,876
23,333 22,393
1,608 3,963
25,174 11,383
( 91 119,245
19 292
7,130 1,747
() 75,823 131,826
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( 2020 ( 2021
2020 30 ) 2021 30 )
) ) 1,019,408 1,322,683
217,280 281,834
24,220 26,008
193,059 255,826
177,062 205,118
23,353 13,043
( ) 37 90,082
1,278 1,749
4,125 2,000
) 10,241 127,496
317 303
50 -
9,873 127,800
)
8,852 802
6,042 11,473
) 7,063 117,128
2,911 49,838
) 4,152 67,290
)
5,508 65,641
1,356 1,649
)

13 19.58 236.40

C)H)o)
13 19.58 235.73

CH)o)

)

( 2020 ( 2021
2020 30 ) 2021 30 )

) 10,241 127,496
7,493 7,276
539 2,398
23,353 13,043
( ) 37 90,082
2 225
1,896 308
() 23,076 60,214
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(2020 2021
2020 30 ) 2021 30 )
15,533 106,290
27,396 17,033
9,808 20
187 2
24,421 23,587
7,572 8,778
2 92
69,383 49,516
53,850 155,806
53,167 149,126
682 6,679
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(2020 2021
2020 30 ) 2021 30 )
4,152 67,290
18,062 7,154
1,600 2
46 113
4,583 349
918 3,597
26 10
20,106 10,974
15,954 78,265
15,559 76,381
395 1,883
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*
( 2020 2020 30 )

2020 74,609 100,102 60,202 26,559 2,952
22,942 7,571
22,942 7,571

10,002

26,196 35,613

1,127

25,069 25,610
2020 30 74,609 75,032 34,592 3,616 4,619
2020 177,137 206,649 653,818 974,977 77,556 1,052,533
10,286 10,286 5,246 15,533
23,131 9,809 63,454 63,454 5,929 69,383
23,131 9,809 63,454 10,286 53,167 682 53,850
10,002 10,002
9,416 9,416
26,508 26,508 2,495 29,004
16,496 16,496 18,426 1,929

3,536 9,809 13,345 13,345

32 1,159 577 1,736
3,536 9,809 13,345 23,324 9,438 20,344 29,783
2020 30 157,542 156,540 640,780 912,370 56,529 968,900
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( 2021 2021 30 )
2021 74,609 75,596 34,592 3,162 5,398
22,685 8,780
22,685 8,780
20,100
1,780
1,780 20,100
2021 30 74,609 77,376 54,693 25,848 3,381
2021 44,026 41,790 599,466 756,870 63,483 820,353
101,746 101,746 4,544 106,290
15,894 20 47,380 47,380 2,135 49,516
15,894 20 47,380 101,746 149,126 6,679 155,806
20,100 20,100
20,888 20,888 2,511 23,400
6 6 1,650 1,656
1,299 20 1,320 1,320
35 1,744 65 1,679
1,299 20 1,320 19,610 39,251 4,226 43,478
2021 30 58,620 87,850 681,601 866,745 65,935 932,681
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®)
( 2020 ( 2021
2020 30 ) 2021 30 )
25,067 180,233
63,872 58,399
3,093 -
3,067 2,351
13,870 12,965
334 1,559
436 -
19,024 21,142
91 119,245
526 4,232
14,146 27,613
19,299 7,565
117,978 133,768
280,416 4,642
4,593 15,803
15,067 12,350
372,189 30,917
24,358 14,513
135,791 49,199
17,813 84,568
1,828 1,591
2,185 2,245
13,804 13,249
30,498 99,850
58,102 24,695
() 15,537 15,500
) 908 33,825
- 305,200
18,829 43,221
- 2,019
8,441 6,537
2,187 5,047
991 2,377
40,702 274,416
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(2020 ( 2021
2020 30 ) 2021 30 )
60,444 11,248
1,100 1,993
123,372 36,309
119,629 -
27,094 22,644
10,112 105,792
10,002 20,101
26,508 20,888
2,639 2,521
3,108 4,732
15,445 199,749
11,338 21,075
125,589 71,046
414,055 530,692
288,465 601,738
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( )
(https://ww.group.dentsu.com/jp/)
( )
2021 11 12
(1) IFRS
93 IAS 34
@
4,644 11,818 91
4,633 11,715
19,391 91

19,299
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13,418
13,410
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@

&)

(2020

2020

30 )

)
)
)

(

)

)

1,272,374
311,067
255,100

43,763

1,877,340
368,753
347,144

35,886

3,149,714
679,821
602,245

79,650

3,459
3,459

317
3,827

3,146,255
676,362
601,927

75,823

23,333
1,608
25,174
91

19
7,130

18,503
334

436

55
44
22,331
15,766

1,385,491

1,946,899

3,332,391

1,146

25,067
3,331,244
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/

(

(
)

)

(

)

(

)

(

)

1,384,822
366,402
304,522

82,012

2,320,775
418,923
392,052

53,582

3,705,598
785,325
696,574
135,594

10,776
10,776
178
3,768

3,694,
774,
696,
131,

22,

11,
119,

1,

821
548
396
826

393

,963

383
245
292
747

211,
1,

3,
36,

876
559

35
338
577

1,220,428

2,067,937

3,288,366

212,094

180,
3,500,

233
460

(

)
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2021 2021 30
LiveArea
€H)
LiveArea PFSweb, Inc.
LiveArea CXM
6
1 Merkle
B2C CXM
2021 27
100.0
@
2021 27 2021 30
(€))
27,213
( ) 27,213
®
435
®
2021 27
3,376
10,712
14,088
1,890
314
2,204
11,884
27,213
15,329
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®
27,213
588
26,625
)
LiveArea 1,057
24
A
2020
17,244
17,244
89,186 177,137
213.3m
48
)
11
177,137 141,390 35,747
90,596
52,802 88,633
1.
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1
(2020 2020 30 )
( ) )
2020 13 13,152 47.50 | 2019 12 31 | 2020
2020 13 13,381 47.50 | 2020 30 | 2020
2020 13 E
2020 13
18
(2021 2021 30 )
( ) )
2021 15 6,690 23.75 | 2020 12 31 | 2021
2021 11 14,226 50.50 | 2021 30 | 2021
2021 15 E
2021 1
19
2
(2020 2020 30 )
2019 165
156
2020 14
2,727,300
9,999
2020 2020 14
(2021 2021 30 )
2021 15 165
156
5,022,000
20,002
2021 2021 30
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3
( 2020 2020 30 )
2020 15 OrangeCo Merger Sub, Inc.
4,736,425
2,467
2020 17
2,581,200
2,467
( 2020 2020 30
249,203 368,753 617,956
59,456 59,456
2,407 2,407
311,067 368,753 679,821 3,459 676,362
311,067 311,067
EMEA 138,186 138,186
Americas 168,667 168,667
APAC 61,900 61,900
311,067 368,753 679,821 3,459 676,362
( 2021 2021 30
300,043 418,923 718,966
64,051 64,051
2,307 2,307
366,402 418,923 785,325 10,776 774,548
366,402 366,402
EMEA 165,273 165,273
Americas 184,391 184,391
APAC 69,259 69,259
366,402 418,923 785,325 10,776 774,548
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10.
( )
2020 2021
2020 30 ) 2021 30 )
398
3,416 2,769
1,216 1,931
4,633 5,099
11.
( )
2020 2021
2020 30 ) 2021 30 )
192 -
2,548 879
3,585 2,753
3,003 -
2,294 2,666
11,715 6,299
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12.
@
( )
2020 2021
2020 30 ) 2021 30 )
1,360 1,398
1,706 952
13,097
5,927
119
239 867
22,331 3,338
@
( )
2020 2021
2020 30 ) 2021 30 )
13,908 13,031
16,737
4,405
733
1,124 2,402
15,766 36,577

33/46



EDINETOOOO

OO0O0O00O0OOnOn(eo4760)
OoOooOodd
13.
(€))
(2020 2021
2020 30 ) 2021 30 )
() 36.90 363.25
() 36.87 362.22
(2020 2021
2020 30 ) 2021 30 )
; 19.58 236.40
) 19.58 235.73
€3]
(2020 2021
2020 30 ) 2021 30 )
10,286 101,746
( 10,286 101,746
( 2 4
( 10,284 101,741
278,763 280,095
161 786
278,925 280,881
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2020 2021
2020 30 ) 2021 30 )
5,508 65,641
5,508 65,641
0 0
5,509 65,640
281,327 277,674
— 786
281,327 278,460
161 -
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14.
( 2021 2021 30 )
2021
TSR
TOPIX 30%
TSR
(TSR) 20%
TSR
(CAGR) 50%

WPP plc Omnicom Group Inc.
OF COMPANIES, INC. Accenture PLC

2021
2021 30

1,268,734

91,227

1,177,507

2021

10

DY
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2,099
2021
2021 30
3,535
3.2
2.016
41.21%
0.136
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@
( )
(2020 12 31 ) (2021 30 )
345,636 349,013 309,533 311,419
199,478 200,133 199,546 200,980
)
@
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(2020 12 31 )
)
- 8,333 - 8,333
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
(2021 30 )
)
- 8,154 - 8,154
101,959 - 81,825 183,785
1,820 3,062 27,564 32,448
103,780 11,216 109,390 224,387
- 11,025 - 11,025
- - 38,571 38,571
- - 48,082 48,082
- 11,025 86,654 97,680
DCF
DCF
Exit / Exit
Exit
4.6 6.9% 20%
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/
/
/ 0.94 2.87
0.83 1.56 / 15.05 17.73 16.36 24.72

( )

( 2020 2021

2020 30 ) 2021 30 )

95,977 98,861
) 22,004 9,564
7,356 2,783
481 826
115 993
80,963 109,390
( )

( 2020 2021

2020 30 ) 2021 30 )
208,959 76,221
) 19,024 21,142
4,150 437
21,991 18,090
) 90,253 6,944
81,838 86,654
)
19,024 21,142
2020 4 15 OrangeCo Merger Sub, Inc.
3
85,730 3
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16.
17.
( )
2021 15 165
156
2021 10
851,700
3,560
2021 10 2021 10 31
2021 15
1,500
300
2021 16 2021 12 23
2021 10 31
5,873,700
23,653
( )
JASDAQ 4293 HD
2022 HD
HD
HD HD
52.01
HD HD
HD
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2018 10 28 HD
DIN
DJIN
Integrated Growth Partner 1GP
3,900 HD 12,768,600
HD
HD
HD HD 70,118,794
465 32,605
3,675 HD 25.0
31,250
13
(@) HD
2021 10 28 26,895,001 20.98
2022 109,782,395 52.01
2021 10 28
2022
2022
2022
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14,226
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2021

19
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