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Market like you mean it

' Increased gross profit and strong cash flow 1
high costs impacted the results significantly

A Cost
A Driven by growth expectations
A Addressed during Q4 for effect in Q1
A Continued work to improve profitability margins
A Growth
A Solid performance finishing the year
A Search rollout still in early phases
A Transaction and Other product areas improving
A UK, France and Germany continues to improve sequentially

A Cash flow

A Marked and sustainable improvements in cash flow
A Subordinated loan sourced to amortize on bank financing




Q4 in brief

High costs impacted the

results significantly

AResults significantly impacted by costs
A One time costs impact by 16.4 MSEK

AThe Search Works retaining market
leadership, but suffering from UK slow
down

ATD Search European rollout, still in
early phase

AActions to reduce costs by 10 percent

on 2008 annual runrate complete
moving into 2009
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Increase In gross profit

AStrong sales, particularly within
Transaction and Other product areas

AFocus of sales activities T new sales
and cross-selling

AClient wins within affiliate marketing
AStrong growth in campaign products

ATd Integral improved sales for the
fourth quarter in a row

AUK continues to show stability
AFrance and Germany with solid growth
ASmaller markets continue to develop well
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Full year 2008 in brief

ASecond quarter drop in for UK ARevenue confirms the strength of
affiliate geographical spread and broad product
portfolio

ASearch integration and rollout )
A Exceptional Q1, with growth quarter on

, . : L ter si 2 2
AMargin preassure, particularly within quarter since Q2 2008

our affiliate product A Structural market shift supports our
business model
ACosts are too high for growthrate A Continued intake of large pan-European
achieved, cost focus, reductions and clients
future costs managed for improved A BWIN, Boozt (affiliate)
margins A Finnair, Nike, KLM, GermanWings,

TrendMicro, Seagate (campaign)
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Expenses - analysis

FY 2007 - 2008

ANo. of employees increased by 80
FTES the primer driver of the rising
costs

Aln addition, one time items, in Q4
increase the cost by 16.4 MSEK

Q3-08 vs Q4-08

AWarrants decreased costs in Q3 by
18.7 MSEK

AOne time costs of 16.4 MSEK
ACosts for IT-systems related to
behavioural targeting 2.9 MSEK
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Financials - Q4 2008

ARevenues decreased by 7.1 percent to
814.2 (872.4). Currency-adjusted
decrease was 4.1 percent.

A Transaction increased by 10.9 percent to 597.0
(538.5)

A Other increased by 15.1 percent to 44.2 (38.4)

A Search decreased by 41.4 percentto 173.0
(295.5)

AGross profit increased by 4.2 percent
to 195.0 (187.1)

AOne time costs of 16.4 MSEK
AProfit after tax totalled 3.7 (44.1)

ACash flow from operating activities was
87.8 (38.8)

AGr o u p o-ermlifimancimg secured
via subordinated debenture
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Full year 2008

ARevenues increased by 29.8 percent to
3,456.7 (2,663.6)

ATransaction increased by 10.5 percent to
2,210.4 (2,000.8)

AOther increased by 26.5 percent to 172.5
(136.4)

ASearch increased by 104.0 percent to 1,073.8
(526.4)

AGross profit increased by 17.5 percent
to 747.1 (636.0)

AProfit after tax totalled 94.4 (152.3)
ACash flow from operating activities was
218.0 (140.4)




Gross profit & EBITDA
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Gross profit 2008 by source, sector and market

Search 11.0% Finance 7%

Other 16% .‘ Travel 30%

Retail 18%

Other 22.8%

Transaction
66.2%

Rest of Europe + Consumer electronics 29%

Japan 27.1% UK 34.3%

Nordic region 15.0%

Germany 8.4% France 15.3%
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Gross profit and expenses
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Margin analysis
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Summary

> v
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TradeDoubler is No 1 European player with one-stop-shop solutions
Performance-based business model

Profits in the Group fell heavily during Q4 2008 mainly due to planned
expansion for 2008/20009.

Business with improved and sustainable cash flows

Focus for 2009:

A Balance expenses against revenues and growth
A Ensure the potential within the Search business
A Establish a more solution-based profile in the market

TradeDoubler is well positioned for further profitable growth!
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Thank youl!

Orjan Frid, CEO and President
T +46(0)8 40 50 800 | M +46 (0)70 561 16 15
E orjan.frid @tradedoubler.com

Casper Seifert, CFO
T +46 (0)8 40 50 800 | M +46 (0)709 950 827
E casper.seifert @ tradedoubler.com

Full Year Report 2008, January 29, 2009 12


mailto:will.cooper@tradedoubler.com
mailto:will.cooper@tradedoubler.com
mailto:will.cooper@tradedoubler.com

)

TradeDoubler

Market like you mean it

ush

ampaign network

J Reach

APPENDIX

13




. TradeDoubler

Market like you mean it

No. 1 European player

ATo redefine the marketing landscape AExpertise
A One-stop-shop for digital performance- A 637 employees
based marketing A 8-9 year experience and structural
A Affiliate capital
A Campaign A Co-ordinated sales - delivery
A Search organisation
A Technology A Product development in forefront
A 18 European markets + Japan ATechnology
A 128,000 active publishers A Tracking system
A No 1. reach in most countries é\Administration
Al,744 clients A Billing (11 currencies)
AdDemandingo and intelﬁﬁih@@lguwﬁ}“%‘ﬁly
clients A National law
A Long relationships A Customer choice
A B2C (95%) A Screening process

A B2B (5%)
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No. 1 European market presence
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No. 1 market reach
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Business drivers
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