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Yahoo Japan Corporation has adopted International Financial Reporting Standards (IFRSs) beginning with
the first quarter of the fiscal year ending March 31, 2015 (FY2014) with a transition date as of April 1, 2013.
Figures for the fiscal year ended March 31, 2014 (FY2013) are restated on an IFRS basis.

Unless otherwise specified, English-language documents are prepared solely for the convenience of
readers outside Japan. If there is any inconsistency between the English-language documents and the
Japanese-language documents, the Japanese-language documents will prevail.
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Statements made at the meeting or included in the
documents that are not historical facts are forward-
looking statements about the future performance of
Yahoo Japan Corporation and its consolidated
subsidiaries and affiliates.

The Company cautions you that a number of important
factors could cause actual results to differ materially from
those discussed in the forward-looking statements.
Such factors include, but are not limited to, the items
mentioned In “Risk Factors” in “Results for the Three
Months ended December 31, 2014.”

The unauthorized use of the information or the data in
this document is not permitted.
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Executive Summary for FY2014-3Q

H Revenue: ¥107.5 billion (YoY +4.7%)
Operating Income:¥49.9 billion (oY +0.3%)

B Business Outlook for FY2014-4Q

Revenue: ¥112.1 - 114.1 billion
(YoY +4.1% to +6.0%)

Operating Income: ¥48.7 - 50.7 billion
(YOY +2.0% to +6.2%)

B FY2014 Year-End Cash Dividends Forecast:
¥4.58 - ¥4.63 per share (YoY +3.4% to +4.5%)
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Executive Summary for FY2014-3Q

B Advertising-related revenue:

¥62.1 billion (YoY +5.4%)

- Display advertising revenue YoY growth rate: 19.2%
- Paid search advertising revenue YoY growth rate: -2.1%
- Smartphone advertising revenue ratio: 34.2%

H e-Commerce transaction value:
¥324.4 billion (YoY +8.1%)

- e-Commerce transaction value through smartphones: 35.4%

YAHOO!
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FY2014-3Q
Financial Highlights




FY2014-3Q Financial Highlights

(¥100M)

FY2013-3Q

FY2014-3Q

YoY
Change

Change
Contributors

Revenue

1,027

1,075

4.7%

* Advertising revenue from YDN and

* Revenues from consolidated

others grew.

subsidiaries grew.

Operating
Income

498

499

0.3%

* Traffic acquisition costs and content provider fees

* Increase in number of employees resulted in a rise

* Depreciation expenses increased because of

increased along with expanded advertising
revenue.

in personnal expenses.

additional investments to strengthen security
systems and expand big data business.

Income before
Income Taxes

501

508

1.4%

Net Income

Attributable to Owners of the Parent

314

334

6.5%

YAHOO!
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Quarterly Revenue Trend

(¥100M) 1 ,075
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* The Company has adopted IFRSs beginning with FY2014.
* Between FY2008 and FY2013, we indicated revenue on a net rather than gross basis, by eliminating certain
items in cost of sales and SG&A. The figure on a gross basis for '08/10-12 is included for your reference. Y AHOO_’
JAPAN



Quarterly Revenue YoY Growth Trend

Revenue growth rate has improved because the negative impacts of our new e-commerce
strategies have disappeared one year after their introduction and no longer affect YoY
revenue comparisons.

25%
20%
15%
10%
5% 4.7%

0%

"11/10-12 '12/10-12 "13/10-12 '14/10-12

* The Company has adopted IFRSs beginning with FY2014. Growth rates of '14/4-6 onward are calculated based on IFRSs.
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Quarterly Revenue Breakdown

(¥100M)

1,000

800

600

400

200

0

1,027

74

1,075

82

'"13/10-12

* Figures for Adjustments are not shown on the chart.

'"14/10-12

Total +47 x100m)

+4.7%

B Marketing Solutions Business
+5.6%

Advertising revenue grew.

[1Consumer Business +2.5%

A year after initiating new e-commerce
strategies, negative impacts have disappeared
and no longer affect YoY revenue comparisons.

+10.5%

Other Business

* In cases where major services have been transferred between segments,

the prior data and comparative figures have been retroactively adjusted to the current segments.
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Quarterly Advertising-related Revenue

(¥100M)
“00 621 Total +32 (¥100M)
+5.4%
500 _ o
M Display Advertising +19.2
400 Revenues of “Yahoo! Display Ad Network
(YDN)” and “Yahoo Premium DSP” grew
favorably.
300
200 Paid Search Advertising -2.1%
380 372 PC advertising revenue declined.
100
0

'13/10-12 '14/10-12
YAHQO!
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Quarterly Advertising-related Revenue
YoY Growth Trend

30%
25%
20% 19.2%
15% A
=B=-Display

10% Paid Search

% m

0%

-2.1%
-5%
"11/10-12 '12/10-12 '13/10-12 '14/10-12

* The Company has adopted IFRSs beginning with FY2014. Growth rates of ‘14/4-6 onward are calculated based on IFRSs.
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Quarterly Advertising-related Revenue

via Smartphones

(¥100M)

200

150

100

50

0

11/10-12

"12/10-12 "13/10-12

212

Smartphone advertising revenue
(YoY growth)

+72 x00m)
+51.9%

Smartphone advertising revenue ratio

23.7% — 34.2%

*Smartphone advertising revenue includes
some revenue via tablet devices.

"14/10-12

* The Company has adopted IFRSs beginning with FY2014.

Figures for FY2013 are restated on an IFRS basis.
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Quarterly e-Commerce Transaction Value

(¥100M) 3,244 Total +243 (¥100M)
3,000 +8.1%

B Shopping-related™ +8.4%

Yahoo! Shopping and LOHACO +11.5%
Number of orders and buyers increased.

Auction-related”® +8.0%

2215 Number of sellers and bidders increased,
1,000 2,051 ’ and average closing price rose.

2,000

* e-Commerce transaction value through
Smartphones

. 27.6%—35.4%

"13/10-12 '14/10-12

Definition of “e-commerce transaction value” changed as of FY2014-2Q. Transaction values of settlement-related are not included. Prior figures have been restated retroactively.
*1 Includes transaction values of “Yahoo! Shopping”, “Yahoo! Travel”, paid digital content, “LOHACO?”, “Yahoo! Restaurant Reservation” and others.
*2 Includes transaction values of “YAHUOKU!" and “tradecarview” http://www.tradecarview.com/ . It also includes “ClooShe” (application for smartphones)

transaction value from April 2014, and “BOOKOFF Online” (http://www.bookoffonline.co.jp) transaction value from May 2014. -Y, I O’
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Quarterly Profit Trend

(¥100M)

600

=
A
»n

500

400

300

200

100

60%

50%

40%

30%

20%

10%

- 0%

'04/10-12 '06/10-12 '08/10-12 '10/10-12 '12/10-12 '14/10-12

s Operating Income

= Income before Income Taxes (%)

— Met Income Attributable to Owners of the
Parent (*)

= Ordinary Income (**)

—1Met Income ()

=@ Operating Margin

=== |rizome before Income Taxes Ratio (%)

e Ordinary Margin (%)

) IFRS
(*) JGAAP

* Figures after FY2013 are restated on an IFRS basis. Operating margins are affected by the adoption of IFRSs.
* Margins for FY2008 to FY2012 are affected by the change in the presentation basis for revenue from gross to net.
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Quarterly Operating Income
YoY Growth Trend

In addition to the end of the negative impacts on YoY comparisons one year after the
start of our new e-commerce strategies, measures to reduce and streamline costs
contributed to the positive growth in operating Income.

20%
15%
10%

5%

0.3%
0%

-5%

-10%
"11/10-12 "12/10-12 "13/10-12 '"14/10-12

* The Company has adopted IFRSs beginning with FY2014 Growth rates of ‘14/4-6 onward are calculated based on IFRSs.

YAHOO!
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Review of FY2014-3Q
Business Outlook

In spite of continued investment for future growth,
revenue and operating income exceeded our forecasts
because of:

- Favorable revenue growth more than expected in several products

- Cost reduction and streamlining measures (¥100M)

Forecast Change Contributors
Actual
(As of Oct. 29, 2014)

*Favorable revenue growth in YDN
and others, and FX-related services.
Revenue 1 ) 027 '1 ) 047 1 ) 075 *Decrease in PC advertising revenue

was slower than expected.

Operating Income 452_473 499 Progress in reducing and

streamlining costs

YAHOO!

JAPAN



FY2014-4Q Business Outlook

Aim to achieve positive growth in revenue and operating income
with continued cost reduction and streamlining measures.

(¥100M)

2013-4Q 2014-4Q

(Actual) (Forecast) Change Contributors

* YDN and others expected to grow.

Revenue 1 ,076 1 ; 1 21 -1 , 1 41 * Newly consolidated subsidiaries'

revenues will be added.

* Traffic acquisition costs and content provider
fees will increase along w ith expanding

Operating Income 477 487 - 507 ?C[I)\;eprrtizscj?a?ti(r)ivee:::r.lses w ill increase because

of additional investments to strengthen
security systems and expand big data

Income before Gain on sales of investment
Income Tax 536 491 - 511 securities in 2013-4Q

Net Income 319 301 - 314 .

Attributable to Owners of the Parent

YAHOO!

JAPAN



FY2014 Full Year Business Outlook

Net income attributable to owners of the parent for the full year is
expected to increase, despite the forecast of decline in operating
income due to measures for improving balance sheet.

(¥100M)
FY2013 FY2014
(Actual) (Forecast)

Revenue 4,085 | 4,229 - 4,249

Operating Income 1,964 1,934 - 1,954

Income before

Income Tax 2,082 2,048 - 2,068

o Ownere ofthe Paront| 1,286 | 1,301 - 1,314

* The FY2014 full year projection is the cumulative actual results of FY2014-1Q to 3Q plus the FY2014-4Q projection.

19
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FY2014 Year-End Cash Dividends Forecast

Cash dividends per share

*¥) ¥4.58~

5.0
¥4.43 ¥4-63 cagh dividends

4.0 ¥4.01 per share is expected
to grow +3.4% to +4.5% YoY

3.0 The Company'’s target continues to be
approximately 20% of net income

2.0 attributable to owners of the parent
as its forecast for dividends for the FY2014.

1.0

0

FY2012 FY2013 FY2014

20 * The Company split shares 100-for-1 on Oct. 1t 2013, and prior figures are retroactively adjusted. i AHOO,’
JAPAN



Usage of
Yahoo! JAPAN Services




DUBs of Top 20 Services of
Yahoo! JAPAN Growing Favorably

O PCs+Tablets+Feature Phones

® Smartphones

'"11/10-12 '12/10-12 '13/10-12 '14/10-12
Source Yahoo Japan Corporation * DUB=Daily Unique Browser YAHOO!

22 JAPAN



DUBs of All Services of
Yahoo! JAPAN Increasing

O PCs+Tablets+Feature Phones

B Smartphones

'11/10-12 '12/10-12 '13/10-12 '14/10-12
Source Yahoo Japan Corporation * DUB=Daily Unique Browser YAHOO_’

23 JAPAN



MUBs of Yahoo! JAPAN Services
Growing Favorably

O PCs+Tablets+Feature Phones

® Smartphones

"11/10-12 '12/10-12 "13/10-12 '14/10-12
Source Yahoo Japan Corporation * MUB=Monthly Unique Browser YAHOO’
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Downloads of Applications

Cumulative downloads of iOS+Android applications are
240 million and up.

More than

Approximately doubled 240 million

More than
210 million
More than

180 million
More than
160 million
More than
130 million
"13/10-12 "14/1-3 4-6 7-9 10-12
*Numbers of cumulative downloads of applications developed by Yahoo Japan Corporation and Community Factory Inc. (absorbed as of January 5, 2015)

YaHoOO!

25 JAPAN



Re-establishment of “GYAOQO!” Brand

- Aims to acquire new subscribers by renewing services
and advertising on TV, etc.

- Numbers of application downloads, viewers and content
views growing favorably.

GYAOQ!, an official video streaming platform HOO!
26 YA JAPAN



“Yahoo! Car Navigation System”

Application for Smart Devices

- Recorded 2 million downloads in 100 days after launch.

- Newly offers tablet-optimized views and functlons
h 80m - ®RI Y RFD A @ (572

ERENZX 12
B oy ~ 411 8om
& BEEE

@ BEREAZRA

17:47% - 6.0km

A 3D display image of “Yahoo! Car Navigation System” application

YAHOO!
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“Yahoo! Keyboard”, Application for iOS
Rated as No.1 among Free Apps

More than 100 different Easy to switch
images offered free of Japanese/English input
charge by swiping

nnnnn =2

KEY30ARD KEY30ARD

Patfern
Erjiny D ity wah Axman i panoms.

ey pove o o wiemame ahuie?
They wectnge Grpirs mef 1 peey e moGt

pastel

quw'e L ‘t-.y U io pE

W 6

A display images of “Yahoo! Keyboard” application

28

- Functions such as swiping
and cursor move keys enable optimized
Japanese characters input.

- Users can customize their keyboard
appearances by changing background
colors and images.

YAHOO!

JAPAN



Timeline view of Renewed Yahoo! JAPAN
Startup Page to be Launched in Spring

(for Smartphone browsers and applications)

- Enables personalized content distribution by
Yahoo! JAPAN IDs.

- Aims to enhance advertising efficiency
and to increase revenue.

wh—] FEOQNRTs» T RES )

S oy AN

Advertising space

FEI1000 PAMARS | ERENE
p DI3ETE%HIGMELE. 55%HFER
T50RMELE

[

A=NI=GT : 1A24~258MED L%
. WAL 3 7CLEON SLSB N

e Advertising inserted among content

' PEYIR B
a BHEHIHSE

RN EEFET AT ALAEPE RN
MMM EL &S & H TR,

YAHOO!

29 Sample images of renewed “Yahoo! JAPAN” browser pages JAPAN
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Entering the Game Publishing
Business

- Established GameBank Corporation in January 2015, aiming
at monetization of the growing time users spend on games on
smart devices.

- GameBank is going to:
- support developers in promotion and localization of game content.
- develop in-house game content.

CGameBank . vaco

JAPAN



Monetization with
Advertising Products




We aim to attain sustainable growth
by continuously offering new advertising
products In addition to our existing products.

FY201 3 onwards

YDN becomes driver
for revenue growth

Start offering
Yahoo! Premium
FY2002 DSP
Start offering

Paid Search
Advertising

FY1996
Start offering
Display
Advertising

32 YAaHQO!
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Yahoo! JAPAN aims to be a Multiple Big Data
Company which understands Japanese Internet
users better than any other companies.

Le Internet users’
needs

Multiple
Big data

Yahoo! JAPAN
Major Services

Provide information, adver
and escommerce_sefvices
33 needed by users YAHOO!

JAPAN
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“Yahoo! Premium DSP”

- 180 major national advertisers are clients.
- Revenue grew more than 60% on QoQ basis.

Yahoo! Premium DSP
Yahoo!ZL-ZPLDSP, '

- Data -f

Yahoo! JAPAND 7L 7L LELERICEETESHE—DDSP

The only platform that allows advertisement
exposure on Yahoo! JAPAN’s premium inventories

Yahoo! JAPANDEY JF—5%iER

YAHOO!

JAPAN



Video Advertising

- Number of viewers and views of
content doubled on YoY basis.

- Trial of unwatched TV program
distribution expanded to 3 TV
channels.

- Revenue doubled on YoY basis.

35
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Enhancing Rich Ad Products
for Smartphones

e SoftBank & = 13:37 O % 86% W)
¢.yahoo.co.jp
HRRT v 7k, E!EE# EXASEHBENLR
Wmd7

‘PAGE

)

A sample image of a rich advertising
product utilizing a gyro sensor

Developing new branding
advertising products
dedicated for Smartphones

YAHOO!

JAPAN



Will Start Offering
Advertising Distribution on
“Yahoo! Real-time Search”

It _’ Lr & .",.""r’- :J ?“-"'?"fl.\ v

Will place “Twitter Ads”, and YDN and

others in “Yahoo! Realtime Search”
that can search posted messages and
show hot keywords and popular
Images on social media.

i M IR L

S 22 X .8

inm BB

O 77U THRICYPLIALBRBELECAD?

D ARARYI—h
BOEFEE2RBBUNHICE-ST
s# CHLELTWT, SHES5TULHAT
IESUADD EE It AFREBEAT

Afventiaticpp st Advertisers can post advertising on Twitter “Twitter Ads” via Yahoo! JAPAN
> Hu b =

ad management system since November 2014.

J5RT

(e | AR—SHIEPIZREEEX
#t.

2 RESAXYE2EETICREEVWST
. - - TRIELTWVWS,

A display image of “Yahoo! Realtime Search” -! AHOO'
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Consumer Business




Yahoo! Shopping



Yahoo! Shopping

Number of store IDs reached 243 thousand,
with an increase of more than 200 thousand IDs.

Number of “Yahoo! Shopping” Store IDs *
(thousand IDs)

250 243 thousand

200
150
100

Approx. 30

>0 thousand
0

"13/12 "14/12

(End of month)

* Number of corporate and individual accounts issued.
40 It includes the number of accounts still preparing the store sites. -YEH%I?N!



Yahoo! Shopping
Aims to become No.1 in items listed in FY2015

(million items)
150 Approx. 140 million

100

50

"13/12 "14/12
(End of month)

41



Yahoo! Shopping
Promotion Activities for Year-end
Shopping Season

=F o-1T=-%"1 &0

gt Yrw~ zidih- Number of orders
'J“"'ﬂODAYS {| ¥ S~ and buyers increased

o Lo by 10% or more

T T Ry — compared to the
e B e e ] Same quarter ast
year.

=) i-." o= _____ u )q —_j

Eaid Ty %

A promotional page for year-end sales
YAHOO!
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Yahoo! Shopping
Number of orders has been increasing

YoY Growth Rate of
Monthly Number of Orders of
Yahoo! Shopping

Special demand
before consumption
tax hike

0%

"12/12 "13/3 "13/6 "13/9 "13/12 "14/3 "14/6 "14/9 "14/12

YAHOO!
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Yahoo! Shopping

Transaction value has kept growing even
one year after start of new strategies.

30%

20%

10%

0%

-10%

44

YoY Growth Rate of
Quarterly Transaction Value
of Yahoo! Shopping and LOHACO

Special demand
before consumption
tax hike

11.5%

"12/4-6 "12/10-12 "13/10-12 "14/10-12

YAHOO!

JAPAN



Yahoo! Shopping

Transaction value expansion leads to advertising growth
in the future.

\Y[o](< Tougher
products competition

.. Attractive
More Advertising platform for
sellers -related

revenue

transaction
value




YAHUOKU!

(Auction service)



YAHUOKU! (Auction)

- Renewed the start page for PCs and Smartphone
applications of “YAHUOKU!”(Yahoo! Auctions)

- “YAHUOKU!” transaction value in December hit a record
high thanks to TV advertisement and promotional
campaigns.

An image from “YAHUOKU!” TV commercial

YAHOO!

A7 JAPAN



YAHUOKU! (Auction)

Number of bidders has been increasing since the
commencement of new e-commerce strategies.

Quarterly Number of Bidders
YoY Growth Rate

0%

'08/10-12  '09/10-12  '10/10-12  '11/10-12  '12/10-12  '"13/10-12  '14/10-12
YAHQO!
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YAHUOKU! (Auction)

Transaction value has kept growing even after
1-year anniversary of new strategies.

14%
12%
10%
8%
6%
4%
2%
0%
2%
-4%
-6%

-8%
'08/10-12 "'09/10-12 10/10-12 "11/10-12 "12/10-12 "13/10-12 "14/10-12

* Auction-related transaction value includes transaction values of “YAHUOKU!” and “tradecarview.” http://www.tradecarview.com/
It also includes “ClooShe” (application for smartphone) transaction value from April 2014 and “BOOKOFF Online”

(http://www.bookoffonline.co.jp) transaction value from May 2014. -YKHOOI
49 JAPAN

Quarterly auction-related
Transaction Value
YoY Growth Rate




YAHUOKU! (Auction)

Quarterly number of sellers has increased
on a YoY basis for 3 consecutive quarters.

Quarterly Number of Sellers
YoY Growth Rate

0%

'08/10-12  '09/10-12  '10/10-12  '11/10-12  '12/10-12  '"13/10-12  '14/10-12
YAHQO!
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YAHUOKU! (Auction)

Number of store IDs has shown positive growth,
after a long downward trend.

(IDs)
20,000 Number of Issued Store IDs * 19,533
18,000
16,000
— T~
// \\_// N
0
"11/12 "12/12 "13/12 "14/12

* Number of accounts issued. (End of month)

It includes the number of accounts still preparing the store sites. YAHDO’

51 JAPAN



YAHUOKU! (Auction)
Tender Offer for Shares of

Carview Corporation Completed

- Synergy effects are already seen in advertising and auto-

related businesses.
Dec. 2012 Made Carview a consolidated subsidiary (52.2%)
June 2013 “Yahoo! Autos” were integrated with “carview.co.jp”
and renewed as “carview!”

- Plan to start cooperating in auctions business area
Aiming at being No.1 in transaction value in the e-commerce market in
Japan, we plan to utilize Carview’s automobile media business and the
overseas commerce business in the used car market of 2.5 trillion yen.

YAHOO!

52 JAPAN



YAHUOKU! (Auction)

Will increase the transaction value and expand the revenue
from system-use fees and membership fees.

More Tougher
products competition

Attractive

R h
evenue growt platform for

More
from system-use

sellers s AT buyers

membership fees

Higher
transaction
value




Premium Membership



Number of Premium Membership IDs

exceeded 10 million

I1230f4

wEBIEOLEVR

Yahoo! 7»..?1.:15!3:1:?19 'Yahoo! 2w EY TR THELS!

T1230m-xr PPy Sl wnsea O
=MICTLEY R BT S 2o 3
BHREEET oL TOHO LR L LRE - EEHFTHETES TIATIVIOA RS FEUTOERRTS

HASBBEDT—IRY ss-cuirs sn=r £or83
| T ) OY=UF =& " N—A—F=
SIS T — L 'mwspma— | @ l=gma—, @ Li—R—fdm
YT I A A~AUIED OwFUF ERE0—-2h 4/ EEeCfEsS0EE SRe—h— l,»/;
EhILE+ FUd(s) wii—H—+kux4s4 3 - SR BKYS I —5

o iitE 00F ! 45— 40MOFF
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An image of renewed Yahoo! Premium site

- Sales tie-up with Ymobile
Corporation contributed to the
Increase.

- Renewal of Yahoo! Premium
site has provided easier access
to more than 1,700 membership
privileges.

YAHOO!

JAPAN



Settlement & Finance
Other Businesses




Made YJ Card Corporation

a Consolidated Subsidiary as of
January 3.

- Purchased 65.0% of shares of KC Co. Ltd. and changed

its name to YJ Card Corporation
*SoftBank Payment Service Corp. purchased 35.0%.

- We expect synergies with our e-commerce services and
credit card businesses, and aim to establish a new
revenue source in settlement and financial services.

YAHOO!
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Number of Yahoo! JAPAN IDs
Linked with T-POINT exceeded

20 million IDs

million ID
20 Linked ID numbers
excee ded 20 million

10

Yahoo! Point integrated

into T-POINT
Began Linkage between
T-POINT and Yahoo! Point

0
10/10 "11/6 "11/12 "12/6 "12/12 "13/6 "13/12 "14/6 "14/12

YAHOO!
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“Yahoo! Tax and Public Utility Payment”
Transaction value on “Home Town Tax Plans”
expanded 12 times on a YoY basis

Covering 448 local Governments,
3 times larger compared to the
same period last year, out of
approx. 1,800 countrywide.

13/10-12 14/10-12 YAHC)O’

59 JAPAN



Yahoo! JAPAN Goals Are...

30 Billion Yen in Operating Income
e

p———

No.1 in Transaction Value
in the e-Commerce Market by FY201X.

60




Supplemental Information

P. 62 Quarterly Business Results

P. 76 Quarterly Business Data

P. 78 Organization, Personnel and
Affillated Companies

Yahoo Japan Corporation has adopted International Financial Reporting
Standards (IFRSs) beginning with the first quarter of the fiscal year ending
March 31, 2015 (FY2014) with a transition date as of April 1, 2013.
Figures for the fiscal year ended March 31, 2014 (FY2013) are restated on
an IFRS basis.

YAHOO!
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FY2014-3Q Consolidated Statements of Income

2013-3Q | 2014-3Q Change
Revenue (¥100M) 1,027 1,075 4.7 %
Cost of Sales (¥100M) 192 217 12.8 %
Gross Profit (¥100M) 835 858 2.8 %
SG&A and others (¥100M) 336 358 6.5 %
Operating Income (¥100M) 498 499 0.3 %
Other Non-operating Income and Expenses 0
(¥100M) 1 3 89.9 %
Equity in Earnings (Losses) of Associates
(¥100M) 0 S 439.9 %
Income before Income Taxes (¥100M) 501 508 1.4 %
Quarterly Net Income (¥100M) 317 336 6.2 %
Net Income Attributable to Owners of the Parent
(¥100M) 314 334 6.5 %
Diluted EPS (¥) * 5.48 5.88 7.2 %
Number of Shares after Dilution (million) ** 5,734 5,692 -0.7 %

* Diluted EPS is calculated using the Quarterly Net Income Attributable to Owners of the Parent.
** Number of Shares after Dilution excludes treasury stock.

YAHOO!
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Reference: Comparison of Main Line Iltems of

Consolidated Statements of Income
for the FY2013-3Q ended December 31, 2013, under IFRSs and JGAAP

(¥ 100M)
The Major Changes

JGAAP IFRSs
Net Sales 968| |Revenue 1,027
Cost of Sales 122 Cost of Sales 192
Gross Profit 846| |Gross Profit 835
SG&A 353 SG&A and Others 336
Operating Income 492| |Operating Income 498
Non-operating Income 3 Other Non-operating Income 2
Non-operating Expenses 0 Other Non-operating Expenses 0
Extraordinary Income 0 iglsJi)t}C/itheEsamingS (Losses) of 0
Extraordinary Losses 4| [Income before Income Taxes 501
:\r/ll?r?c:?ifyblrifrr:sltgcome Taxes and 490 Income Taxes 184
Income Taxes 182| |NetIncome 317
Income before Minority Interests 307

63

<

TACs (Traffic Acquisition Costs)
in advertising and commissions
for settlement and others are
presented on a gross basis

\

Goodwill is not amortized

Other Income/Expenses
(Reclassified from Non-operating
Income/Expenses and
Extraordinary Income/Losses)
Depreciation method for Fixed
Assets has changed

YAaHOQO!
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FY2014-3Q Performance Breakdown
by Business Segment

64

(¥ 100M)
Revenue Revenue Breakdown C;;tegf Sif;}é?:d OEE:;EQQ O&erztil:g
Marketing Advertising 611
. Business Services 107 0
zolu.tlons 756 Personal Services 36 185 179 391 51.8%
usiness Intra-Company Revenue 0
Advertising 12
Consumer Business Services 47
0)
Business 264 Personal Services 191 7 100 157 59.4%
Intra-Company Revenue 13
Advertising 0
Business Services 25
0)
Others 82 Personal Services 47 27 20 34| 41.6%
Intra-Company Revenue 8
Advertising -2
. Business Services -1
Adjustments -27 Personal Services - -2 o8 -82 )
Intra-Company Revenue -22
Total 1,075 217 358 499| 46.5%
YAHQO!
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Business Segment Breakdown

Marketing Solutions Business

Advertising: Paid search advertising “Sponsored Search”
Display advertising (Interest-based advertising (YDN), Premium advertising)

Business Services: Data Center-related, Affiliate-related, Yahoo! Real Estate, CRM-related,
Indival, Yahoo! WebHosting and others

Personal Services: Pay digital content, Video-related, Yahoo! Partner and others

Consumer Business

Advertising: Display advertising

Business Services: Corporate system-use fees of YAHUOKU!, Automobile-related, Yahoo! Travel,
Yahoo! BB incentive fees and others

Personal Services: Yahoo! Premium, Personal system-use fees of YAHUOKU!, Yahoo! BB ISP fees,
Yahoo! Mail and others

Others
Advertising: Display advertising
Business Services: Credit card-related service, Settlement-related services and others

Personal Services: FX-related service, Credit card-related service,
Settlement-related services, and others

* Since Automobile-related and other services were moved to different companies than before in the third quarter of the fiscal year

ending March 2015, some major products have been transferred between segments.
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Quarterly SG&A and Other Income/Expenses

Breakdown

* Total SG&A and others includes Other Income and Expenses.

66

(¥ 100M) Major Factors for YoY Changes
iti YoY
13/3Q | 14/2Q | 14/3Q |Compesiion | Q0Q
Q Q Q Ratio Change | Change 2 Number of employees reached 6,850,
Personnel Expenses 109| 114| 118| 33.2%| 3.5%| 8.49p< uP 030 persons (10.1%)
Business Commissions 43 45 43| 12.0%| -5.8% —1.0%2 Increase due to acquisition of computer
Depreciation and Amortization 26 34 35 9.9% 33% 33.0% server and network-related equipment
In Yahoo! Shoppi d other busi ,
Sales Promotion Costs 38 40 33 9.4%| -17.3%| -12.7% frc])cuase?joon cgggler}?egzveoprgﬁnoliis(;gglsses
activities which would lead to continuous

Royalties 28 27 29 8.1% 4.0% 3.3% growth.
Content Provider Fees 23 29 28 8.0%| -1.9% 19.9%ﬁ Increase of search system-related costs
Lease and Utility Expenses 18 23 22 6.3% -4.7%| 21.6% ﬁ Increase of costs for moving
Communication Charges 14 14 13 3.9% 4. 5% _4.9% some sections of offices
Advertising Costs 8 5 9 2.7%| 72.4%| 21.7%
Administrative and
Maintenance Expenses 7 9 9 2.6% 1.6%| 28.6%
License Fees 4 6 8 2.3%| 25.6%| 76.6%
Taxes and Public Dues 2 3 3 0.9%| -7.6%| 21.2%
Sales Commissions 2 2 2 0.8%| 12.7% 0.7%
Travel and Transportation 5 5 5 0.6%| -24.1%| -7.7%
Expenses
Impairment Losses 4 1 2 0.6%| 67.8%| -56.4%
Others 0 2| 4] -13% nal na ﬁ SUch a5 personnel expenaes < PenSes
Total SG&A and others 336 364 358| 100.0%| -1.8% 6.5%

YAHOO!
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FY2014-3Q Consolidated Statements of
Financial Position

(¥ 100M)
Major Iltems 2014/3/31 2014/12/31 Increase/ Major Factors for Increase/Decrease
Decrease
< Assets >
Current Assets 6,587 6,819 232
Cash and Cash Equivalents 4,823 4,799 -24
Trade and Other Receivables 1,603 1,846 242ﬁ Increase in balances of foreign exchange
Other Financial Assets/Other Current Assets 159 173 13 dealings cash-deposits with trust banks
Non-current Assets 1,912 2,276 363
Property and Equipment 601 638 36
GOOdV\.”” 158 189 31 Increase in computer software
Intangible Assets 178 281 102
Investments Accounted for Using the Equity Method 343 608 265§| Conversion of nonvoting shares of
Other Financial Assets/Other Non-current Assets 506 496 -10 The Japan Net Bank, Limgited
Total Assets 8,499 9,095 596
< Liabilities >
Current Liabilities 2,183 2,077 -105 L”eﬂﬁr?si h”ebg'sai?:frso‘%f i‘fjrset'gr’;gghange
Trade and Other Payables 1,425 1,554 12841 g P
Income Taxes Payable 456 124 -331 )
Other Non-current Liabilities 39 40 1< Payment of income taxes and others
Total Liabilities 2,222 2,118 -104
< Equity >
Equity Attributable to Owners of the Parent 6,196 6,908 711
Common Stock 82 82 0 Decrease due to additional purchase of
Capital Surplus 38 14 .24<I shares of subsidiaries
??;Z:jrdy ES?LZIEQS 59?2 67?2 7‘{57;?‘ Increase in Net Income Attributable
) to Owners of the Parent
Accumulated Other Comprehensive Income 100 95 -4
Non-controlling Interests 80 69 -10
Total Equity 6,277 6,977 700
Total Liabilities and Equity 8,499 9,095 596

YAHOO!
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FY2014-3Q Consolidated Statements of
Cash Flows (¥ 100M)

FY2014-3Q

Major Items (Oct, - Dec, 2010 Major Factors for Changes
Operating Activities 104
Income before Income Taxes 508
Depreciation and Amortization 43 _ _
Increase/Decrease in Trade and Other Receivables/Payables -144Z L”Xirﬁg‘ﬁg;”dQg:ﬁlngcsei;’sfhfﬁ{ee;%’;ns
Increase/Decrease in Other Current Assets/Liabilities g | Withtrust banks
Increase/Decrease in Other Financial Assets/Liabilities 71
Payment of Income Taxes -370
Investing Activities -114
Acquisition of Tangible Fixed Assets -43
Acquisition of Intangible Assets -32
Expenditures on Investment Securities -5
Proceeds from Sales of Securities 8

44 Z Deposits for new office space we are

Payments for Lease and Guarantee Deposits planning to move to in 2016

Financing Activities -46
Additional Acquisition of Shares of Subsidiaries 46 = écq“.ismon of shares of
arview Corporation
Net Change in Cash and Cash Equivalents -54

YAHOO!

68 JAPAN



FY2014-3Q Highlights
— Marketing Solutions Business

m Paid search advertising [Sponsored Search]

- Smartphone advertising revenue expanded substantially year on year due to increased search volume
via smartphones. On the other hand, PC advertising revenue decreased compared with the same
quarter last year.

- Sponsored Search revenue decreased by 2.1% from the third quarter last year.
m Display advertising

(Interest-based advertising (YDN), Premium advertising)
- YDN revenue expanded sharply year on year.

- In Premium advertising, revenue of advertising products with a highly effective
branding impact (Rich Ad) continued to increase.

- Increased revenue of Yahoo! Premium DSP and Video Advertising contributed to revenue growth.
- Overall revenue of display advertising rose by 19.2% compared with the third quarter last year.

(¥ 100M)
Marketing Solutions 2013-3Q 2014-3Q YoY Change
Business
Revenue 715 756 5.6%
Operating Income 387 391 1.0%
YAHOO!
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FY2014-3Q Highlights

— Consumer Business

YAHUOKUI!

- Transaction value has kept growing year on year even after 1-year anniversary of new e-commerce
strategies. In particular, transaction value via smartphones grew mainly due to improved

functionality of smartphone applications.

m Yahoo! Shopping

- The number of stores and merchandise continued to increase. The transaction value of
Yahoo! Shopping grew compared with the third quarter last year.

m Yahoo! Premium
- The number of Yahoo! Premium membership IDs on December 31, 2014 climbed year on year to

70

10.3 million IDs.

(¥ 100M)

Consumer Business 2013-3Q 2014-3Q YoY Change
Revenue 258 264 2.5%
Operating Income 141 157 11.2%

YAHOO!
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Advertising Products

Advertising Products Main Fee Placement Ma”.]
: : Advertiser
(Main Purpose) Format Calculation Pages
Base
Paid Search Advertising
“Sponsored Search” Text Searcg reessults :
based: corporations
Per-click rate
Interest-based determined by Small and
Advertising Text keyword auction medium-sized
“Yahoo! Display Ad bid price companies
Network” (YDN) Banner
YDN (sales promotion)
and
Others Performance- Top page
: : based:
Display Premium DSP B _ _ :
Advertising (sales promotion) anner | per-impression page | Interior pages
view rate determined of service
by auction bid price sites .
Major
Impression corporations
Premium B guarantee-
Advertising anner based:
(branding and image : Per-i -
Video er-impression page
enhancement) view rate determined
by contract
YAHOO!
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Revenue Trends by Advertising Products

(¥100M) 589

/700
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72

208
93

380

639
244

109

394

578

209

114

368

605

223

131

382

62 1 Total Advertising

248

147

372

Revenue

O pisplay
B YDN and Others
[ Premium

] Paid Search

'13/10-12

'14/1-3

4-6

7-9

10-12

The Company has adopted IFRSs beginning with FY2014. Figures for FY2013 are restated on an IFRS basis.
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Paid Search Advertising

Revenue by Industry

Industries with large year-on-year increase

B Mail Order/Retail
B Finance/lnsurance
B Foodstuffs/Beverages/Cigarettes

Industries with large year-on-year decrease

B Internet/Information Processing Services
B Fashion/Accessories
B Real Estate

73

13/3Q 4Q 14/1Q 2Q 3Q
Finance/lnsurance 9.2%| 10.1% 10.0%| 10.0% 10.4%
Travel/Transportation 9.6% 9.9%| 10.5%| 12.2% 9.4%
Mail Order/Retalil 7.1% 6.0% 6.0% 6.3% 8.4%
Real Estate 6.0% 7.7% 5.9% 6.1% 5.5%
Recruitment and Human Resources Services 5.3% 5.2% 5.2% 5.0% 5.1%
Interior/Renovation/Household Equipment 4.3% 4.3% 4.3% 4.1% 4.5%
Medical/Welfare Services 4.6% 4.5% 4.7% 4.4% 4.5%
Fashion/Accessories 5.3% 4.4% 4.3% 4.2% 4.5%
Foodstuffs/Beverages/Cigarettes 3.9% 3.7% 4.1% 4.3% 4.4%
Education/Qualification 4.6% 5.5% 4.8% 4.5% 4.3%
Internet/Information Processing Services 5.1% 4.3% 4.6% 4.0% 3.3%
Professional Equipment and Supplies 2.9% 2.8% 3.1% 2.8% 3.2%
Others 32.1%| 31.6%| 32.5%| 32.1% 32.5%
Total 100.0%| 100.0%| 100.0%| 100.0%| 100.0%
YAHQO!
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DN Advertising Revenue by Industry

Industries with large year-on-year increase
B Finance/lnsurance
B Foodstuffs/Beverages/Cigarettes
B Health and Beauty Services/Goods

13/3Q 4Q 14/1Q 2Q 3Q
Finance/lnsurance 22.7% 21.6%| 21.9% 18.9% 18.4%
Foodstuffs/Beverages/Cigarettes 10.2% 7.6% 10.0% 8.8% 9.3%
Cosmetics/Toiletries/Daily Necessities 8.9% 6.9% 8.2% 7.9% 7.4%
Real Estate 7.9% 10.8% 8.5% 8.1% 7.0%
Recruitment and Human Resources Services 5.9% 6.1% 5.9% 5.5% 5.7%
Education/Qualification 4.5% 5.7% 4.0% 4.2% 4.5%
Travel/Transportation 3.5% 3.7% 4.0% 4.7% 4.1%
Health and Beauty Services/Goods 3.0% 2.4% 3.1% 4.2% 3.9%
Autos/Transport Equipment 2.8% 3.2% 2.7% 3.5% 3.6%
Fashion/Accessories 2.6% 2.1% 2.5% 2.6% 3.5%
Wedding, Matching and Ceremonial Services 2.5% 2.5% 2.7% 3.2% 3.4%
Home Electronics/Information Equipment/Cameras 2.3% 2.6% 1.8% 2.0% 3.4%
Others 23.2%| 24.8%| 24.7%| 26.4% 25.8%
Total 100.0%| 100.0%| 100.0%| 100.0% 100.0%
* Some parts of advertising revenue are not categorized. YAHOO’
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Premium Advertising Revenue by Industry

Industries with large year-on-year increase

B Precision Equipment (Cameras/Clocks/Digital Cameras)
B Broadcasting
B Mobile Communications Services

Industries with large year-on-year decrease

B Transportation/Leisure
B Real Estate/Construction
B Finance/lnsurance/Securities

13/3Q 4Q 14/1Q 2Q 3Q

Autos and Accessories (Transport Equipment) 10.8%| 12.9%| 10.7% 14.6%| 12.2%

Finance/lnsurance/Securities 10.7%| 10.7% 9.1% 7.7% 8.7%

Transportation/Leisure 10.3%| 10.0% 11.4% 8.2% 7.6%

Real Estate/Construction 9.6%| 11.5% 9.7% 9.1% 7.0%

Cosmetics/Toiletries 7.5% 6.2% 11.2% 6.8% 6.7%

Foodstuffs 71.7% 7.4% 8.4% 7.1% 6.4%

Mobile Communications Services 4.6% 6.1% 4.9% 9.4% 6.3%

Broadcasting 2.5% 2.0% 3.8% 2.0% 5.1%

Precision Equipment (Cameras/Clocks/Digital Cameras) 1.5% 1.0% 0.4% 1.5% 5.0%

Computers and Accessories/Office Equipment 5.1% 3.8% 2.0% 3.4% 5.0%

Beverages/Cigarettes 4.0% 5.6% 7.4% 5.7% 5.0%

Fashion/Accessories 3.7% 1.1% 2.1% 1.8% 4.6%

Others 22.0%| 21.7%| 18.9%| 22.7%| 20.4%

Total 100.0%| 100.0%| 100.0%| 100.0%| 100.0%

* Advertising Revenue of Yahoo! Shopping and YAHUOKU! is excluded in the calculation of the revenue composition ratio. YAHOO’
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Quarterly Business Data (1)

rase

Indicator (Quarterly average)

Number of total monthly page views

Number of total monthly
smartphone page views (1)

Number of Daily UBs (Unique Browsers) (2)
Number of smartphone Daily UBs (1)(2)

Number of monthly active user IDs (3)

Number of Yahoo! Premium member IDs
(quarter-end)

millions

millions

millions

millions

millions

millions

55,149

17,622

63.59

28.07

27.62

9.67

2013/4Q

56,502

20,590

67.34

32.16

27.88

9.87

2014/1Q

59,468

23,788

70.44

36.04

27.85

9.66

2014/2Q

62,483

26,903

73.54

39.43

28.29

9.87

2014/3Q

60,561

27,320

76.01

42.43

28.89

10.30

YoY
Change

9.8%

55.0%

19.5%

51.2%

4.6%

6.5%

(1) Monthly “Smartphone” page views and Daily UBs include access through iPhones/iPods, Android smartphones (with screen sizes of less than 7 inches),
and Windows Phones. They do not include page views using iPads or Android tablets. They also do not include some access via smartphone applications.

(2) The cumulative total number of browsers accessing Yahoo! JAPAN. Access via smartphone applications is recorded separately from access via smartphone

browsers.

(3) Number of Yahoo! JAPAN IDs that are logged in each month.
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Quarterly Business Data (2)

Indicator (Quarterly total) Unit | 2013/3Q | 2013/4Q | 2014/1Q | 2014/2Q | 2014/3Q
100
Auction-related transaction value (1) millions 2,051 1,988 1,952 1,920 2,215 8.0%
of yen
100
Shopping-related transaction value (2) * millions 948 968 842 895 1,028 8.4%
of yen
) : 100
Total e-commerce transaction value millions 3,000 2,957 2,795 2,815 3,244 8.1%
(auction-related and shopping-related) of yen
- i 100
Vil CE@MIFETEE IRINSEEion VEILE millions 828 901 878 915 1,147 38.5%
via smartphones * -
y
. |
MU 95 ©F GLETTEROE WARDEIKEL IDs 16,968 | 17,955 18689 19,116 | 19,533 15.1%
stores (quarter-end) (3)
- | '
MURIEE! EF GUEiEr-Ene eliood Seppiig IDs 29411 | 78,307 134,448 193,168 | 243,896 | 8.3times
stores (quarter-end) (3) *

(1) Definition of transaction value has been changed as of FY2014-2Q. Includes transaction value of “YAHUOKU!” and “tradecarview”
(http://www.tradecarview.com/). Transaction value of “ClooShe” (application for smartphones) is included from April 2014. Same for “BOOKOFF Online”
(http://Iwww.bookoffonline.co.jp/) from May 2014. Prior figures have been restated retroactively.

(2) Definition of transaction value has been changed as of FY2014-2Q. Includes transaction value of “Yahoo! Shopping”, “Yahoo! Travel”, Pay digital contents,
“LOHACO”, “Yahoo! Restaurant Reservation” and others. Transaction value of settlement-related not included. Prior figures have been restated
retroactively.

(3) Numbers of YAHUOKU! and Yahoo! Shopping stores are based on accounts issued. They include the number of accounts still preparing to launch store sites.

*  As aresult of adopting a more accurate calculation method, prior figures of Shopping-related transaction value, Total e-commerce
transaction value, Total e-commerce transaction value via smartphones and Number of quarter-end Yahoo! Shopping stores -YAHOO’
77 have been restated retroactively. ]ﬂPﬁN.



Organization Chart of Yahoo Japan Corporation

As of January 1, 2015

| President & CEO I

Board of
Auditors

Board of
Directors

| sevpicoo |

Media Services
Company (489)

Business
Promotion
Division, COO

1 SEVP/CFO

—

CEO Office

Search Services
Company (345)

Smart Device
Promotion Group

People
Development
Group

Marketing Solutions Mana Seﬁé?\rtnGrou
Company (1,260) 9(1 i p

Corporate Strategy
Division

Shopping
Company (590)

Technical Strategy
Division

Finance Division

YAHUOKU!
Company (240)

Yahoo! JAPAN
Research

SR Division

Financial &
Payment Services
Company (326)

Market Insight
Department

Personal Services
Company (278)

* Figures in parenthesis are number of employees

Internal Audit

Office

m CEO = Chief Executive Officer
m COO = Chief Operating Officer
m CFO = Chief Financial Officer
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Number of Directors and Employees

(Number of People)

(at the End of Quarter)

7,000 — p—
6,000 — f— o [
5000 +— o B
4,000 +—
3,000 -
2,000 -
1,000 -
O Tima2 [ 123 | 126 | 129 | 1212 | 1353 | 1366 | 13/0 | 1312 | 1433 | 14/6 | 149 | 14/12
'[S)Lf;tgir:‘”igd Auditors of | g 18 14 20 31 35 30 33 31 30 30 38 33
gumbpsl%gfise SOf 1,234 | 1,288 | 1,373 | 1,491 | 1,885 | 1,938 | 1,620 | 1,660 | 1,658 | 1,684 | 1,695 | 1,421 | 1,352
preaemdpudonsll 5 |6 o o e | s | s | o | s | 5 u m | u
'E?hpggﬁe;psaﬂfc orporation| 3815 | 3836 | 4151 | 3984 | 3859 | 3,842 | 4514 | 4531 | 4562 | 4607 | 4,860 | 5407 | 5498
Total 5076 | 5150 | 5547 | 5504 | 5783 | 5823 | 6,173 | 6,233 | 6,260 | 6,330 | 6,596 | 6,877 | 6,894
* The above figures of employees include staff who have been dispatched.
YAHOO!
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Consolidated Subsidiaries and Assoclates
(as of December 31, 2014)

Major consolidated subsidiaries at the end of FY2014-3Q

€ Carview Corporation € Community Factory Inc.

€ Firstserver, Inc. 4 GYAO CORPORATION

€ IDC Frontier Inc. € Indival, Inc.

€ Netrust, Ltd € Qubital Data Science Co., Ltd.
€ Synergy Marketing, Inc. € ValueCommerce Co., Ltd.

€ YJ Capital Inc. & YJIFX, Inc.

€ Y’'s Insurance Inc. € Y’'s Sports Inc.

Major associates at the end of FY2014-3Q

€ ASKUL Corporation € BOOKOFF CORPORATION LIMITED
€ The Japan Net Bank, Limited

YAHOO!
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Yahoo Japan Group IR information is available at :

http://ir.yahoo.co.jp/en/
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