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Statement by the Board of Directors and the Executive Board

Today, the Board of Directors and the Execut ive Board have discussed and approved the annual report

of Merkle Denmark A/ S for the f inancial year 1 January - 31 December 2024.

The annual report  is prepared in accordance with the Danish Financial Statements Act .

In our opinion, the f inancial statements give a t rue and fair view of the f inancial posit ion of the Company

at 31 December 2024 and of the results of the Company's operat ions for the f inancial year 1 January -

31 December 2024.

Further, in our opinion, the Management 's review gives a fair review of the matters discussed in the

Management 's review.

We recommend that  the annual report  be approved at  the annual general meet ing.

Copenhagen, 26 June 2025

Execut ive Board:

Robert  Peter Hollingsworth Steen Østerby

Board of Directors:

Ulrik Petersen

Chairman

Casper Haagen Loch

Henriksen

Robert  Peter Hollingsworth

Krist ian Koch Jensen Rikke Knaack
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Independent auditor's report

To the shareholder of Merkle Denmark A/ S

Opinion

We have audited the f inancial statements of Merkle Denmark A/ S for the f inancial year 1 January - 31

December 2024,  which comprise an income statement, balance sheet, statement of changes in equity

and notes, including account ing policies. The f inancial statements are prepared in accordance with the

Danish Financial Statements Act .

In our opinion, the f inancial statements give a t rue and fair view of the f inancial posit ion of the Company

at 31 December 2024, and of the results of the Company's operat ions for the f inancial year 1 January -

31 December 2024 in accordance with the Danish Financial Statements Act .

Basis for opinion

We conducted our audit  in accordance with Internat ional Standards on Audit ing (ISAs) and the addit ional

requirements applicable in Denmark. Our responsibilit ies under those standards and requirements are

further described in the "Auditor's responsibilit ies for the audit  of the f inancial statements"  sect ion of

our report . We believe that  the audit  evidence we have obtained is suff icient  and appropriate to provide

a basis for our opinion.

Independence

We are independent of the Company in accordance with the Internat ional Ethics Standards Board for

Accountants' Internat ional Code of Ethics for Professional Accountants (IESBA Code) and the addit ional

ethical requirements applicable in Denmark, and we have fulf illed our other ethical responsibilit ies in

accordance with these requirements and the IESBA Code.

Management's responsibilities for the financial statements

Management is responsible for the preparat ion of f inancial statements that  give a t rue and fair view in

accordance with the Danish Financial Statements Act  and for such internal control as Management

determines is necessary to enable the preparat ion of f inancial statements that  are free from material

misstatement, whether due to fraud or error.

In preparing the f inancial statements, Management is responsible for assessing the Company's ability to

cont inue as a going concern, disclosing, as applicable, matters related to going concern and using the

going concern basis of account ing in preparing the f inancial statements unless Management either

intends to liquidate the Company or to cease operat ions, or has no realist ic alternat ive but  to do so.

Auditor's responsibilities for the audit of the financial statements

Our object ives are to obtain reasonable assurance as to whether the f inancial statements as a whole are

free from mater ial misstatement, whether due to fraud or error and to issue an auditor's report  that

includes our opinion. Reasonable assurance is a high level of assurance, but  is not  a guarantee that  an

audit  conducted in accordance with ISAs and the addit ional requirements applicable in Denmark will

always detect  a mater ial misstatement when it  exists. Misstatements can arise from fraud or error and

are considered material if , individually or in the aggregate, they could reasonably be expected to

influence the economic decisions of users taken on the basis of the f inancial statements.

As part  of an audit  conducted in accordance with ISAs and the addit ional requirements applicable in

Denmark, we exercise professional judgement and maintain professional skept icism throughout the

audit . We also:

 Ident ify and assess the risks of material misstatement of the f inancial statements, whether due to

fraud or error, design and perform audit  procedures responsive to those risks and obtain audit

evidence that  is suff icient  and appropriate to provide a basis for our opinion. The risk of not

detect ing a material misstatement result ing from fraud is higher than for one result ing from error as

fraud may involve collusion, forgery, intent ional omissions, misrepresentat ions or the overr ide of

internal control.

 Obtain an understanding of internal control relevant to the audit  in order to design audit  procedures

that  are appropriate in the circumstances, but  not  for the purpose of expressing an opinion on the

effect iveness of the Company's internal control.
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Independent auditor's report

 Evaluate the appropriateness of account ing policies used and the reasonableness of account ing

est imates and related disclosures made by Management.

 Conclude on the appropriateness of Management 's use of the going concern basis of account ing in

preparing the f inancial statements and, based on the audit  evidence obtained, whether a material

uncertainty exists related to events or condit ions that  may cast  signif icant  doubt on the Company's

ability to cont inue as a going concern. If we conclude that  a material uncertainty exists, we are

required to draw at tent ion in our auditor's report  to the related disclosures in the f inancial

statements or, if  such disclosures are inadequate, to modify our opinion. Our conclusions are based

on the audit  evidence obtained up to the date of our auditor's report . However, future events or

condit ions may cause the Company to cease to cont inue as a going concern.

 Evaluate the overall presentat ion, structure and contents of the f inancial statements, including the

note disclosures, and whether the f inancial statements represent the underlying t ransact ions and

events in a manner that  gives a t rue and fair view.

We communicate with those charged with governance regarding, among other matters, the planned

scope and t iming of the audit  and signif icant  audit  f indings, including any signif icant  def iciencies in

internal control that  we ident ify dur ing our audit .

Statement on the Management's review

Management is responsible for the Management 's review.

Our opinion on the f inancial statements does not  cover the Management 's review, and we do not

express any form of assurance conclusion thereon.

In connect ion with our audit  of the f inancial statements, our responsibility is to read the Management 's

review and, in doing so, consider whether the Management 's review is materially inconsistent  with the

financial statements or our knowledge obtained dur ing the audit , or otherwise appears to be materially

misstated.

Moreover, it  is our responsibility to consider whether the Management 's review provides the

informat ion required under the Danish Financial Statements Act .

Based on the work we have performed, we conclude that  the Management 's review is in accordance with

the f inancial statements and has been prepared in accordance with the requirements of the Danish

Financial Statement Act . We did not  ident ify any material misstatement of the Management 's review.

Copenhagen, 26 June 2025

KPMG
Statsautoriseret  Revisionspartnerselskab

CVR no. 25 57 81 98

Mart in Eiler

State Authorised Public Accountant

mne32271
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Management's review

Company details

Name Merkle Denmark A/ S

Address, Postal code, City Meldahlsgade 5, 5. sal, 1613 København V

CVR no. 25 53 32 67

Established 14 July 2000

Registered off ice København

Financial year 1 January - 31 December

Website ht tps:/ / www.merkleinc.com/ emea/ off ices/ copenhagen

Board of Directors Ulrik Petersen, Chairman

Casper Haagen Loch Henriksen

Robert  Peter Hollingsworth

Krist ian Koch Jensen

Rikke Knaack

Execut ive Board Robert  Peter Hollingsworth

Steen Østerby

Auditors KPMG

Statsautoriseret  Revisionspartnerselskab

Dampfærgevej 28, 2100 Copenhagen
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Management's review

Financial highlights

DKK'000 2024 2023 2022 2021 2020

Key figures

Turnover 246,636 364,450 394,824 323,236 249,021

Gross profit 174,119 241,154 253,781 250,340 191,815

Profit  before interest  and tax (EBIT) -20,208 22,717 55,407 86,478 60,887

Net f inancials -225 515 -424 271 -510

Profit / loss for the year -15,748 18,030 42,445 67,597 46,950

Total assets 62,920 67,200 161,319 181,906 143,580

Investments in property, plant  and

equipment 185 2,278 1,502 793 1,412

Equity 11,576 34,824 59,239 84,391 63,744

Financial ratios

Operat ing margin %-8.2 %6.2 %14.0  %26.8  %24.5

Gross margin %70.6 %66.2 %64.3 %77.4 %77.0

Return on assets %-49.0 %19.9 %32.3 %53.1 %47.8

Equity rat io %18.4 %51.8 %36.7 %46.4 %44.4

Return on equity %-67.9 %38.3 %59.1 %91.3 %77.3

For terms and definit ions, please see account ing policies.
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Management's review

Business review

Merkle Danmark is a digital consultancy that  operates within three areas of business: Design and

development of digital plat forms, including commerce-, app- and web solut ions, Market ing Automat ion

and Performance Market ing.

Financial review

The income statement  for 2024 shows a loss of DKK 15,748 thousand against  a profit  of DKK 18,030

thousand last  year, and the balance sheet  at  31 December 2024 shows equity of DKK 11,576 thousand.

Management doesn’t  consider the Company's f inancial performance in the year sat isfactory.

The profit  for 2024 does not  meet the expectat ions communicated in the annual report  for 2023. The

lower revenue and profit  is driven by a combinat ion of lower client  act ivity than expected due to an

overall slowdown in the market , st ructural market  changes and the need to take one-off severance costs

to adjust  the cost-base to ref lect  a lower act ivity level among clients.

Across all three areas of business, we have seen lower act ivity in 2024.

Knowledge resources

The Company makes a great  effort  to mot ivate and develop its staff, believing that  commit ted and

responsible staff who wants to make a difference is perceived posit ively by the clients, which has a

posit ive influence on the f inancial results. The Company emphasises value-based management, the key

elements of which include open, honest and direct  communicat ion, a sense of responsibility, cost

awareness and the will to win.

Statutory CSR report

In accordance with sect ion 99 a(7) of the Danish Financial Statements Act , the Company has not  drawn

up any CSR report , as the Parent Company has done so for the ent ire Group. Please refer  to the annual

report  of the parent company Dentsu Danmark A/ S (CVR no. 58227811), where informat ion on CSR has

been provided joint ly for the Group. The parent company's annual report  can be found at

ht tps:/ / datacvr.virk.dk/ enhed/ virksomhed/ 58227811?fritekst=58227811&sideIndex=0&size=10.

Data ethics

For Merkle it ’s a priority to work with data in professional and ethical manner. We each year obtain an

ISAE 3000 declarat ion to demonstrate our compliance with GDPR rules in the way we work with our

clients’ data. Further, we have mandatory t rainings which more than 90% of all employees have

completed with both data secur ity and ethics & compliance. Finally, we have a number of global policies

out lining how we work with data across the business, including, but  not  limited to, an Acceptable Use

Policy, mult iple security policies and an informat ion classif icat ion and handling policy. These are not

consolidated into one policy for data ethics but  covers the area between them.

Internally the main data area for the company is employee data. We handle all informat ion digitally to

avoid physical data t rails and we store the vast  majority in our HR system Workday, a leading global HR

solut ion, to ensure compliance with data regulat ions as well as internal policies.

For clients the company acts as data processor, typically handling non-sensit ive PII such as browsing

data and /  or contact  informat ion. This is regulated between the company and each individual client  in a

data processing agreement, the framework and controls for which are checked as part  of the ISAE 3000

declarat ion. As part  of act ing as data processor for our clients, we use a number of sub-processors,

typically big tech companies such as Meta, Google and Adform. These relat ionships are also audited in

the ISAE 3000 declarat ion.

Events after the balance sheet date

No events mater ially affect ing the Company's f inancial posit ion have occurred subsequent to the

financial year-end.
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Management's review

Outlook

The Management expects that  the market  in which it  operates in 2025 mainly be f lat  compared to

2024, in the range of -3% to 3% growth. However, the uncertain situat ion created by both the current

geo-polit ical and economic environment as well as a potent ial recission are possible risks to the market .

The overall out look for the Company is more posit ive for 2025 compared to 2024 regarding

profitability, mainly arising from internal reorganisat ions and changes in the client  base. We expect

turnover to develop in the range of -5% to -15% but do expect profit  before tax between 5m DKK and

20m DKK. This is below our expectat ions for prior year, we do expect to see a slight ly improved

momentum through the year and are hence more opt imist ic when looking beyond 2025.
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Financial statements 1 January - 31 December

Income statement

Note DKK'000 2024 2023

2 Turnover 246,636 364,450

Other operat ing income 11,665 0

3 Other external expenses -84,182 -123,296

Gross profit 174,119 241,154

4 Staff costs -192,960 -216,878

5 Depreciat ion of property, plant  and equipment -1,367 -1,559

Profit/ loss before net financials -20,208 22,717

6 Financial income 191 1,661

Financial expenses -416 -1,146

Profit/ loss before tax -20,433 23,232

7 Tax for the year 4,685 -5,202

Profit/ loss for the year -15,748 18,030
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Financial statements 1 January - 31 December

Balance sheet

Note DKK'000 2024 2023

ASSETS

Non-current assets

8 Property, plant and equipment

Fixtures and f it t ings, other plant  and equipment 1,514 2,430

Leasehold improvements 1,021 1,287

2,535 3,717

9 Financial assets

Other receivables 1,959 1,935

10 Deferred tax assets 239 223

2,198 2,158

Total non-current assets
4,733 5,875

Current assets

Receivables

Trade receivables 39,317 32,118

Work in progress 5,514 7,759

Receivables from group ent it ies 5,859 8,367

Joint  taxat ion contribut ion receivable 4,669 0

Other receivables 623 351

11 Prepayments 180 943

56,162 49,538

Cash 2,025 11,787

Total current assets 58,187 61,325

TOTAL ASSETS 62,920 67,200
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Financial statements 1 January - 31 December

Balance sheet

Note DKK'000 2024 2023

EQUITY AND LIABILITIES

Equity

12 Share capital 500 500

Retained earnings 11,076 34,324

Total equity 11,576 34,824

Liabilities

Current liabilities

Bank debt 22,460 0

Prepayments received from customers 5,523 1,579

Trade payables 2,671 4,205

Payables to group ent it ies 7,794 9,428

Corporat ion tax payable 0 5,060

Other payables 12,896 12,104

Total current liabilities 51,344 32,376

Total liabilities 51,344 32,376

TOTAL EQUITY AND LIABILITIES 62,920 67,200

1 Account ing policies

13 Appropriat ion of profit / loss

14 Contractual obligat ions and cont ingencies, etc.

15 Related part ies

11

Pe
nn

eo
 d

oc
um

en
t k

ey
: 9

ZW
VM

-8
5W

6Y
-S

O
H

1P
-6

TF
69

-3
75

9K
-O

47
M

6



Merkle Denmark A/ S

Annual report  2024

Financial statements 1 January - 31 December

Statement of changes in equity

Note DKK'000 Share capital

Retained

earnings Total

Equity at 1 January 2024 500 34,324 34,824
13 Transfer , see "Appropriat ion of profit / loss" 0 -15,748 -15,748

Extraordinary dividend distributed 0 -7,500 -7,500

Equity at 31 December 2024 500 11,076 11,576
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies

The annual report  of Merkle Denmark A/ S for 2024 has been prepared in accordance with the

provisions in the Danish Financial Statements Act  applying to large report ing class C ent it ies.

The account ing policies used in the preparat ion of the f inancial statements are consistent  with those of

last  year, except for a few reclassif icat ions in the 2023 f igures to allow comparison to 2024 f igures.

Omission of a cash flow statement

With reference to sect ion 86(4) of the Danish Financial Statements Act , no cash f low statement has

been prepared. The Company's cash f lows are reflected in the consolidated cash f low statement for the

higher-ranking parent  company Dentsu Danmark A/ S.

Reporting currency

The financial statements are presented in Danish kroner (DKK'000).

Foreign currency translation

On init ial recognit ion, t ransact ions denominated in foreign currencies are t ranslated at  the exchange

rate at  the t ransact ion date. Foreign exchange differences arising between the exchange rates at  the

transact ion date and the date of payment are recognised in the income statement as f inancial income or

financial expenses.

Receivables and payables and other monetary items denominated in foreign currencies are t ranslated at

the exchange rate at  the balance sheet date. The difference between the exchange rates at  the balance

sheet date and the date at  which the receivable or payable arose or was recognised in the most recent

f inancial statements is recognised in the income statement as f inancial income or f inancial expenses.

Income statement

Turnover

The Company uses IAS 11/ IAS 18 as interpretat ion for the recognit ion of turnover.

Income from the render ing of services is recognised as turnover as the services are rendered.

Accordingly, turnover corresponds to the market  value of the services rendered during the year

(percentage-of-complet ion method).

Revenue is measured at  the fair value of the agreed considerat ion excluding VAT and taxes charged on

behalf of third part ies. All discounts and rebates granted are recognised in revenue.

Other operating income

Other operat ing income comprise items secondary to the pr incipal act ivit ies of the Company, including

refund of wages and salaries.

Other external expenses

Other external expenses include the year's expenses relat ing to the Company's core act ivit ies, including

expenses relat ing to distribut ion, sale, advert ising, administrat ion, premises, bad debts, payments

under operat ing leases, etc.

Staff costs

Staff costs comprise wages and salaries, including holiday allowance and pensions, and other social

secur ity costs, etc., for the Company's employees.
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Depreciation

The item comprises depreciat ion of property, plant  and equipment.

The basis of depreciat ion, which is calculated as cost  less any residual value, is depreciated on a straight

line basis over the expected useful life. The expected useful lives of the assets are as follows:

Fixtures and f it t ings, other plant  and equipment 3-5 years

Leasehold improvements 5 years

For leasehold improvements the depreciat ion period cannot exceed the contract  period.

Depreciat ion is based on the residual value of the asset and is reduced by impairment losses, if  any. The

depreciat ion period and the residual value are determined at  the acquisit ion date and are reassessed

annually. Where the residual value exceeds the carrying amount of the asset, no further depreciat ion

charges are recognised.

In the case of changes in the depreciat ion period or the residual value, the effect  on the depreciat ion

charges is recognised prospect ively as a change in account ing est imates.

Financial income and expenses

Financial income and expenses are recognized in the income statement at  the amounts that  relate to the

financial report ing per iod. The items comprise interest  income and expenses, e.g. from group ent it ies,

realized and unrealized exchange gains and losses.

Tax

Tax for the year includes current  tax on the year 's expected taxable income and the year's deferred tax

adjustments. The port ion of the tax for the year that  relates to the profit / loss for the year is recognised

in the income statement , whereas the port ion that  relates to t ransact ions taken to equity is recognised

in equity.

The Company and other Danish group ent it ies are joint ly taxed. The total Danish income tax charge is

allocated between profit / loss-making Danish ent it ies in proport ion to their taxable income (full

absorpt ion).

Joint ly taxed ent it ies ent it led to a tax refund are reimbursed by the management company based on the

rates applicable to interest  allowances, and joint ly taxed ent it ies which have paid too lit t le tax pay a

surcharge according to the rates applicable to interest  surcharges to the management company.

Balance sheet

Property, plant and equipment

Items of property, plant  and equipment are measured at  cost  less accumulated depreciat ion and

impairment losses. Cost includes the acquisit ion price and costs direct ly related to the acquisit ion unt il

the t ime at  which the asset is ready for use.
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Leases

The Company has chosen IAS 17 as interpretat ion for classif icat ion and recognit ion of leases.

Leases that  do not  t ransfer substant ially all the risks and rewards incident to the ownership to the

Company are classif ied as operat ing leases. Payments relat ing to operat ing leases and any other rent

agreements are recognised in the income statement over the term of the lease. The Company's

aggregate liabilit ies relat ing to operat ing leases and other rent  agreements are disclosed under

"Cont ingent  liabilit ies" .

Impairment of non-current assets

The carrying amount of property, plant  and equipment is assessed for impairment on an annual basis.

Impairment tests are conducted on assets or groups of assets when there is evidence of impairment.

The carrying amount of impaired assets is reduced to the higher of the net  selling price and the value in

use (recoverable amount).

Receivables

The Company has chosen IAS 39 as interpretat ion for impairment write-down of f inancial receivables.

Receivables are measured at  amort ised cost .

An impairment loss is recognised if there is object ive evidence that  a receivable or a group of

receivables is impaired. If there is object ive evidence that  an individual receivable has been impaired, an

impairment loss is recognised on an individual basis.

Receivables from group enterprises relate to current  intercompany balances and cash pool facilit iy with

other group enterprises.

Work in progress

Service supplies and service contract  work in progress for third part ies are measured at  the market

value of the work performed less progress billings. The market  value is calculated based on the stage of

complet ion at  the balance sheet date and the total expected income from the relevant contract . The

stage of complet ion is calculated based on the expenses incurred relat ive to the expected total expenses

relat ing to the relevant contract .

Where the outcome of contract  work in progress cannot be est imated reliably, the market  value is

measured at  the expenses incurred in so far as they are expected to be paid by the purchaser.

Where the total expenses relat ing to the work in progress are expected to exceed the total market

value, the expected loss is recognised as a loss-making agreement under "Provisions"  and is expensed in

the income statement .

The value of work in progress less progress billings is classif ied as assets when the selling price exceeds

progress billings and as liabilit ies when progress billings exceed the market  value.

Prepayments

Prepayments recognised under "Assets"  comprise prepaid expenses regarding subsequent f inancial

report ing years.

Cash

Cash comprises cash in bank.
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Merkle Denmark A/ S

Annual report  2024

Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Income taxes

Current tax payables and receivables are recognised in the balance sheet as the est imated income tax

charge for the year, adjusted for prior-year taxes and tax paid on account. Receivable or payable joint

taxat ion contribut ion are recognised as income tax receivables or income tax payables.

Deferred tax is measured according to the balance sheet method on all temporary differences between

the carrying amount and the tax base of assets and liabilit ies.

Deferred tax is measured according to the tax rules and at  the tax rates applicable at  the balance sheet

date when the deferred tax is expected to crystallise as current  tax. Deferred tax assets are recognised

at the expected value of their ut ilisat ion; either as a set-off against  tax on future income or as a set-off

against  deferred tax liabilit ies in the same legal tax ent ity. Changes in deferred tax due to changes in the

tax rate are recognised in the income statement.

Other payables

Other payables are measured at  amort ized cost .

Amounts owed by group ent it ies relate to current  intercompany balances and cash pool facility with

other group ent it ies.

Segment information

The allocat ion of revenue to act ivit ies and geographical markets is disclosed where these act ivit ies and

markets differ  signif icant ly in the organisat ion of sales of goods and services.

Financial ratios

The financial rat ios stated under "Financial highlights"  have been calculated as follows:

Operat ing profit / loss Profit / loss before net  f inancials +/ -

Other operat ing income and other operat ing expenses

Operat ing margin
Operat ing profit / loss (EBIT) x 100

Revenue

Gross margin
Gross profit / loss x 100

Revenue

Return on assets
Profit / loss from operat ing act ivites x 100

Average assets

Equity rat io
Equity, year-end x 100

Total equity and liabilit ies, year-end

Return on equity
Profit / loss after tax x 100

Average equity
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Merkle Denmark A/ S

Annual report  2024

Financial statements 1 January - 31 December

Notes to the financial statements

DKK'000 2024 2023

2 Segment information

Breakdown of turnover by geographical segment:

The Nordic countr ies 164,235 235,245

Europe 67,383 128,542

Outside of Europe 15,018 663

246,636 364,450

All revenue generat ing act ivit ies for the Company falls within the service line CXM – Customer

Experience Management .

3 Fee to the auditors appointed in general meeting

With reference to sect ion 96 (3) of the Danish Financial Statements Act , informat ion about auditor's fee

has been omit ted, as the informat ion is disclosed in the consolidated accounts of Dentsu Danmark A/ S.

DKK'000 2024 2023

4 Staff costs

Wages/ salaries 171,034 189,912

Pensions 19,921 24,334

Other social secur ity costs 2,005 2,632

192,960 216,878

Average number of full-t ime employees 233 304

Remunerat ion to members of Management :

Execut ive Board 3,792 3,621

Board of Directors 0 0

3,792 3,621

The members of the Board of Directors are all employed by either Merkle Denmark A/ S or Dentsu

Danmark A/ S and paid for their employment. It  is est imated that  the share of remunerat ion direct ly

relat ing to their role as members of the board of directors is DKK 30,000 in total.

DKK'000 2024 2023

5 Depreciation of property, plant and equipment

Depreciat ion of property, plant  and equipment 1,367 1,559

1,367 1,559

6 Financial income

Interest  receivable, group ent it ies 0 1,122

Other f inancial income 191 539

191 1,661
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Merkle Denmark A/ S

Annual report  2024

Financial statements 1 January - 31 December

Notes to the financial statements

DKK'000 2024 2023

7 Tax for the year

Est imated tax charge for the year -4,669 5,060

Deferred tax adjustments in the year -16 142

-4,685 5,202

8 Property, plant and equipment

DKK'000

Fixtures and

fittings, other

plant and

equipment

Leasehold

improvements Total

Cost  at 1 January 2024 8,839 8,210 17,049

Addit ions 0 185 185

Disposals -1,308 0 -1,308

Cost  at 31 December 2024 7,531 8,395 15,926

Impairment losses and depreciat ion at

1 January 2024 6,409 6,923 13,332

Depreciat ion 916 451 1,367

Reversal of accumulated depreciat ion and

impairment of assets disposed -1,308 0 -1,308

Impairment losses and depreciat ion at

31 December 2024 6,017 7,374 13,391

Carrying amount at 31 December 2024 1,514 1,021 2,535

9 Financial assets

DKK'000

Other

receivables

Cost  at 1 January 2024 1,935

Addit ions 24

Cost  at 31 December 2024 1,959

Carrying amount at 31 December 2024 1,959

DKK'000 2024 2023

10 Deferred tax

Deferred tax at  1 January -223 -365

Deferred tax adjustment for the year -16 142

Deferred tax at 31 December -239 -223

Deferred tax relates to:

Property, plant  and equipment -239 -223

-239 -223

11 Prepayments

Prepayments include deferral of expenses relat ing to subsequent f inancial years.
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Merkle Denmark A/ S

Annual report  2024

Financial statements 1 January - 31 December

Notes to the financial statements

DKK'000 2024 2023

12 Share capital

Analysis of the share capital:

500 shares of DKK 1,000.00 nominal value each 500 500

500 500

All shares are ranked equally.

The Company's share capital has remained DKK 500 thousand over the past 5 years.

DKK'000 2024 2023

13 Appropriation of profit/ loss

Recommended appropriation of profit/ loss

Retained earnings/ accumulated loss -15,748 18,030

-15,748 18,030

14 Contractual obligations and contingencies, etc.

Other contingent liabilities

The Company is joint ly taxed with other Danish group ent it ies. As a group ent ity, the Company has joint

and several unlimited liability for Danish corporat ion taxes as well as withholding taxes on interest ,

royalt ies and dividends within the joit  taxat ion unit .

Other financial obligations

Other rent  and lease liabilit ies:

DKK'000 2024 2023

Rent  and lease liabilit ies 2,344 2,411

Rent  and lease liabilit ies include a rent  obligat ion totalling DKK 2,299 thousand in interminable rent

agreements with remaining contract  terms of up to 6 months. Furthermore, the Company has liabilit ies

under operat ing leases, totalling DKK 45 thousand, with remaining contract  terms of up to 6 months.
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Merkle Denmark A/ S

Annual report  2024

Financial statements 1 January - 31 December

Notes to the financial statements

15 Related parties

Merkle Denmark A/ S' related part ies comprise the following:

Parties exercising control

Related party Domicile Basis for control

Dentsu Danmark A/ S Overgaden Neden Vandet 7,

Copenhagen, Denmark

Part icipat ing interest

Dentsu Inc.

1-8-1 Higashi-Shimbashi,

Minato-ku, Tokyo 105-7001,

Japan

Ult imate parent company

Information about consolidated financial statements

Parent Domicile

Requisitioning of the parent

company's consolidated

financial statements

Dentsu Danmark A/ S Copenhagen, Denmark The consolidated f inancial

statements for Dentsu

Danmark A/ S are available

on www.cvr.dk.

Related party transactions

Merkle Denmark A/ S was engaged in the below related party t ransact ions:

DKK'000 2024 2023

Purchase of services from group ent it ies (ex. ult imate parent) 85,803 120,730

Sale of services to group ent it ies (ex. ult imate parent) 43,141 51,633

Interest  receivable from group ent it ies 0 1,122

Dividend, paid 7,500 42,445

Receivables from group enterprises 5,859 8,367

Payables to group enterprises 7,794 9,428

Joint  taxat ion contribut ion receivable 4,669 0

During the year there have been no t ransact ions with the ult imate parent company.

The lowest consolidat ion level is Dentsu Danmark A/ S and the highest  consolidat ion level is Dentsu Inc.

Ownership

The following shareholders are registered in the Company's register  of shareholders as holding

minimum 5% of the votes or minimum 5% of the share capital:

Name Domicile

Dentsu Danmark A/ S Overgaden Neden Vandet 7

Copenhagen

Denmark
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  2025-06-26 10:06:02 UTC   Simone Juelkert                83.151.xxx.xxx    A signing link was activated for "Kristian Koch Jensen"                                               
  2025-06-26 10:06:02 UTC   Simone Juelkert                83.151.xxx.xxx    A signing link was activated for "Steen Østerby"                                                      
  2025-06-26 10:06:02 UTC   Simone Juelkert                83.151.xxx.xxx    A signing link was activated for "Martin Melchior Eiler"                                              
  2025-06-26 10:06:02 UTC   Simone Juelkert                83.151.xxx.xxx    A signing link was activated for "Robert Peter Hollingsworth"                                         
  2025-06-26 10:06:02 UTC   Simone Juelkert                83.151.xxx.xxx    A signing link was activated for "Casper Haagen Loch Henriksen"                                       
  2025-06-26 10:06:02 UTC   Simone Juelkert                83.151.xxx.xxx    A signing link was activated for "Rikke Knaack"                                                       
  2025-06-26 10:06:04 UTC   Simone Juelkert                xxx.xxx.xxx.xxx   A signing request email was sent to "Ulrik Petersen" at "ulrik.petersen@dentsu.com"                   
  2025-06-26 10:06:04 UTC   Simone Juelkert                xxx.xxx.xxx.xxx   A signing request email was sent to "Kristian Koch Jensen" at "kristian.koch@dentsu.com"              
  2025-06-26 10:06:05 UTC   Simone Juelkert                xxx.xxx.xxx.xxx   A signing request email was sent to "Steen Østerby" at "steen.oesterby@merkle.com"                    
  2025-06-26 10:06:05 UTC   Simone Juelkert                xxx.xxx.xxx.xxx   A signing request email was sent to "Robert Peter Hollingsworth" at "bobby.hollingsworth@merkle.com"  
  2025-06-26 10:06:05 UTC   Simone Juelkert                xxx.xxx.xxx.xxx   A signing request email was sent to "Casper Haagen Loch Henriksen" at "casper.henriksen@dentsu.com"   
  2025-06-26 10:06:06 UTC   Simone Juelkert                xxx.xxx.xxx.xxx   A signing request email was sent to "Rikke Knaack" at "rikke.knaack@dentsu.com"                       
  2025-06-26 10:06:12 UTC   Simone Juelkert                83.151.xxx.xxx    The document was viewed                                                                               
  2025-06-26 10:07:05 UTC   Simone Juelkert                83.151.xxx.xxx    The document was viewed                                                                               
  2025-06-26 10:08:04 UTC   Ulrik Petersen                 193.110.xxx.xxx   The signing request email was opened by the signer                                                    
  2025-06-26 10:08:11 UTC   Ulrik Petersen                 193.110.xxx.xxx   The document was viewed by the signer                                                                 
  2025-06-26 10:08:15 UTC   Penneo system                  193.110.xxx.xxx   The document was viewed                                                                               
  2025-06-26 10:08:44 UTC   Ulrik Petersen                 193.110.xxx.xxx   The document was viewed by the signer                                                                 
  2025-06-26 10:08:46 UTC   Penneo system                  193.110.xxx.xxx   The document was viewed                                                                               
  2025-06-26 10:08:49 UTC   Ulrik Petersen                 193.110.xxx.xxx   The signer signed the document as Bestyrelsesformand, Bestyrelsesformand                              
  2025-06-26 10:27:51 UTC   Casper Haagen Loch Henriksen   193.110.xxx.xxx   The signing request email was opened by the signer                                                    
  2025-06-26 10:27:51 UTC   Casper Haagen Loch Henriksen   193.110.xxx.xxx   The signing request email was opened by the signer                                                    
  2025-06-26 10:27:51 UTC   Casper Haagen Loch Henriksen   193.110.xxx.xxx   The signing request email was opened by the signer                                                    
  2025-06-26 10:36:30 UTC   Casper Haagen Loch Henriksen   193.110.xxx.xxx   The document was viewed by the signer                                                                 
  2025-06-26 10:36:36 UTC   Penneo system                  193.110.xxx.xxx   The document was viewed                                                                               
  2025-06-26 10:37:21 UTC   Casper Haagen Loch Henriksen   193.110.xxx.xxx   The document was viewed by the signer                                                                 
  2025-06-26 10:37:23 UTC   Penneo system                  193.110.xxx.xxx   The document was viewed                                                                               
  2025-06-26 10:38:52 UTC   Casper Haagen Loch Henriksen   193.110.xxx.xxx   The signer signed the document as Bestyrelsesmedlem, Dirigent, Bestyrelsesmedlem                      
  2025-06-26 11:17:29 UTC   Steen Østerby                  193.110.xxx.xxx   The document was viewed by the signer                                                                 
  2025-06-26 11:17:30 UTC   Penneo system                  193.110.xxx.xxx   The document was viewed                                                                               
  2025-06-26 11:19:34 UTC   Steen Østerby                  193.110.xxx.xxx   The document was viewed by the signer                                                                 
  2025-06-26 11:19:35 UTC   Penneo system                  193.110.xxx.xxx   The document was viewed                                                                               
  2025-06-26 11:19:36 UTC   Penneo system                  193.110.xxx.xxx   The document was viewed                                                                               
  2025-06-26 11:19:45 UTC   Steen Østerby                  193.110.xxx.xxx   The signer signed the document as Direktionsmedlem                                                    
  2025-06-26 11:41:41 UTC   Robert Peter Hollingsworth     193.110.xxx.xxx   The document was viewed by the signer                                                                 
  2025-06-26 11:41:47 UTC   Penneo system                  193.110.xxx.xxx   The document was viewed                                                                               
  2025-06-26 11:42:14 UTC   Robert Peter Hollingsworth     193.110.xxx.xxx   The document was viewed by the signer                                                                 
  2025-06-26 11:42:18 UTC   Penneo system                  193.110.xxx.xxx   The document was viewed                                                                               
  2025-06-26 11:42:23 UTC   Robert Peter Hollingsworth     193.110.xxx.xxx   The signer signed the document as Bestyrelsesmedlem, Direktionsmedlem, Bestyrelsesmedlem              
  2025-06-26 12:11:02 UTC   Simone Juelkert                83.151.xxx.xxx    The document was viewed                                                                               
  2025-06-26 12:28:23 UTC   Rikke Knaack                   193.110.xxx.xxx   The document was viewed by the signer                                                                 
  2025-06-26 12:29:11 UTC   Steen Østerby                  193.110.xxx.xxx   The document was viewed                                                                               
  2025-06-26 12:29:15 UTC   Steen Østerby                  193.110.xxx.xxx   The document was viewed                                                                               
  2025-06-26 12:37:54 UTC   Penneo system                  193.110.xxx.xxx   The document was viewed                                                                               
  2025-06-26 12:42:00 UTC   Rikke Knaack                   193.110.xxx.xxx   The document was viewed by the signer                                                                 
  2025-06-26 12:42:02 UTC   Penneo system                  193.110.xxx.xxx   The document was viewed                                                                               
  2025-06-26 12:42:07 UTC   Rikke Knaack                   193.110.xxx.xxx   The signer signed the document as Bestyrelsesmedlem, Bestyrelsesmedlem                                
  2025-06-26 14:38:12 UTC   Simone Juelkert                83.151.xxx.xxx    The document was viewed                                                                               
  2025-06-26 14:43:26 UTC   Kristian Koch Jensen           193.110.xxx.xxx   The signing request email was opened by the signer                                                    
  2025-06-26 14:43:26 UTC   Kristian Koch Jensen           193.110.xxx.xxx   The signing request email was opened by the signer                                                    
  2025-06-26 14:43:38 UTC   Kristian Koch Jensen           193.110.xxx.xxx   The document was viewed by the signer                                                                 
  2025-06-26 14:43:49 UTC   Penneo system                  193.110.xxx.xxx   The document was viewed                                                                               
  2025-06-26 14:44:19 UTC   Kristian Koch Jensen           193.110.xxx.xxx   The document was viewed by the signer                                                                 
  2025-06-26 14:44:23 UTC   Penneo system                  193.110.xxx.xxx   The document was viewed                                                                               
  2025-06-26 14:44:28 UTC   Kristian Koch Jensen           193.110.xxx.xxx   The signer signed the document as Bestyrelsesmedlem, Bestyrelsesmedlem                                
  2025-06-26 14:46:25 UTC   Simone Juelkert                xxx.xxx.xxx.xxx   A signing request email was sent to "Martin Melchior Eiler" at "meiler@kpmg.com"                      
  2025-06-26 14:47:04 UTC   Martin Melchior Eiler          83.151.xxx.xxx    The document was viewed by the signer                                                                 
  2025-06-26 14:47:08 UTC   Penneo system                  83.151.xxx.xxx    The document was viewed                                                                               
  2025-06-26 14:47:32 UTC   Martin Melchior Eiler          83.151.xxx.xxx    The document was viewed by the signer                                                                 
  2025-06-26 14:47:33 UTC   Penneo system                  83.151.xxx.xxx    The document was viewed                                                                               
  2025-06-26 14:47:37 UTC   Martin Melchior Eiler          83.151.xxx.xxx    The signer signed the document as Statsautoriseret revisor, Statsautoriseret revisor                  
  2025-06-26 14:48:25 UTC   Simone Juelkert                xxx.xxx.xxx.xxx   A signing request email was sent to "Casper Haagen Loch Henriksen" at "casper.henriksen@dentsu.com"   
  2025-06-26 14:56:47 UTC   Casper Haagen Loch Henriksen   193.110.xxx.xxx   The signing request email was opened by the signer                                                    
  2025-06-26 14:56:47 UTC   Casper Haagen Loch Henriksen   193.110.xxx.xxx   The signing request email was opened by the signer                                                    
  2025-06-26 14:56:47 UTC   Casper Haagen Loch Henriksen   193.110.xxx.xxx   The signing request email was opened by the signer                                                    
  2025-06-26 14:57:18 UTC   Casper Haagen Loch Henriksen   193.110.xxx.xxx   The signing request email was opened by the signer                                                    
  2025-06-26 14:57:18 UTC   Casper Haagen Loch Henriksen   193.110.xxx.xxx   The signing request email was opened by the signer                                                    
  2025-06-26 14:57:18 UTC   Casper Haagen Loch Henriksen   193.110.xxx.xxx   The signing request email was opened by the signer                                                    
  2025-06-26 14:57:23 UTC   Casper Haagen Loch Henriksen   193.110.xxx.xxx   The document was viewed by the signer                                                                 
  2025-06-26 14:57:24 UTC   Penneo system                  193.110.xxx.xxx   The document was viewed                                                                               
  2025-06-26 14:58:04 UTC   Casper Haagen Loch Henriksen   193.110.xxx.xxx   The document was viewed by the signer                                                                 
  2025-06-26 14:58:05 UTC   Penneo system                  193.110.xxx.xxx   The document was viewed                                                                               
  2025-06-26 14:58:07 UTC   Penneo system                  193.110.xxx.xxx   The document was viewed                                                                               
  2025-06-26 14:58:12 UTC   Penneo system                  193.110.xxx.xxx   The document signing process was completed                                                            
  2025-06-26 14:58:12 UTC   Casper Haagen Loch Henriksen   193.110.xxx.xxx   The signer signed the document as Bestyrelsesmedlem, Dirigent, Bestyrelsesmedlem                      
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