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FY2021 Full-Year Business Results — Topics

Revenue: JPY1.56 T (YoY +30.0%) / Adjusted EBITDA: JPY331.4 B (YoY +12.4%), both reaching record high.
Expect to increase both revenue and adjusted EBITDA in FY2022, while making medium- to long-term

investments.

L 4
LINE’s full-year revenue exceeded JPY300 B for the first time, while profitability also improved due to
enhanced investment discipline

FY2021 Yahoo Japan’s total advertising revenue: JPY392.6 B (YoY +11.0%), achieving first double-digit growth
since FY2013

Reuse business transaction value: JPY928.8 B (YoY +9.2%), achieving highest growth since FY2013

Link Yahoo! JAPAN, LINE, and PayPay to reinforce cross-use of services and expand ecosystem

FY2022 Reinforce differentiation from competitors by offering new purchasing experiences

Further expand PayPay users and promote growth of financial services centered on credit card
business

Shareholder To celebrate the first year of integration, a commemorative dividend of JPY0.25 per share will be
Return distributed in addition to the ordinary dividend of JPY5.56 per share




N Fr2021 Summary

« Collaborations leveraging the assets of Group companies began in each area, resulting in cost synergies of JPY10 B
and promotion of organizational/business restructuring.

Segment Outcomes in FY21

+ Reinforcement of data governance throughout the ZHD Group
» Final report received from the Special Advisory Committee on Global Data Governance. Promoted initiatives to improve the Group’s governance.

» Achieved record results
Whole * Revenue: JPY1.56 T (YoY +30.0%), adjusted EBITDA: JPY331.4 B (YoY +12.4%)
Group * LINE’s revenue exceeded JPY300 B. Achieved operating profit for the full year, by enhanced investment discipline.
* Promotion of PMI following the business integration
+ Cost synergy of JPY10 B achieved (consolidation of offices, decrease in operating expense of LINE Pay, etc.)

+ Streamlined businesses and promoted organizational/business restructuring (consolidation of e-book businesses, investment in Demae-can, sales of
YJFX! and SRE Holdings shares, etc.)

* Yahoo Japan advertising revenue: achieved first double-digit growth since FY2013 (JPY392.6 B (YoY +11.0%))
+ LINE advertising revenue: recorded high growth for the second consecutive fiscal year (JPY188.9 B (YoY +25.0%))

* Progress in collaboration: began ad distributions from Yahoo! JAPAN Ads to LINE NEWS sections, joint sales of ad package products by
Yahoo! JAPAN/LINE/SoftBank

Media

* Reuse transaction value: achieved highest growth since FY2013 (JPY928.8 B (YoY +9.2%))

Commerce * Progress in collaboration: promoted introduction of LINE Official Account to merchants of Yahoo! JAPAN Shopping and PayPay Mall,
promoted the growth of LINE GIFT and Yahoo! JAPAN Mart, etc.

+ Dramatic growth and new initiatives: PayPay GMV grew to approximately JPY5.4 T (YoY +67.2%). Launched PayPay Card and PayPay

Strategic Atobarai (deferred payment).




ll FY2021 Consolidated Business Results

» Performance landed nearly at the same level as the guidance revised in Q3. Both full-year revenue and adjusted EBITDA
reached a record high

Segment Item FY2020 FY2021 YoY
Revenue JPY1.20 T JPY1.56 T +30.0%
Whole Group

Adjusted EBITDA JPY294.8 B JPY331.4B +12.4%
Advertising Revenue (Pre-Integration ZHD)' JPY353.8 B JPY392.6 B +11.0%
Media Business Advertising Revenue (LINE) JPY151.1 B JPY188.9 B +25.0%?
Adjusted EBITDA JPY162.6 B JPY266.1 B +63.7%
Shopping Business Transaction Value JPY1.50T JPY1.69 T +13.0%

Commerce Business
Adjusted EBITDA JPY152.2 B JPY131.5B -13.7%
Fintech Revenue JPY87.2 B3 JPY114.2 B +30.9%

Strategic Business

Adjusted EBITDA JPY19.1 B Negative JPY12.8 B -167.4%
Other/Adjustments Adjusted EBITDA Negative JPY39.1 B Negative JPY53.2 B -

1. Includes Shopping-related advertising revenue. Shopping-related advertising revenue is classified in Commerce Business under the new FY2021 business segments.
2. Growth rate compared to the 12-month results (April 2020 — March 2021)

3. Includes revenue of LINE Corporation's financial business for March 2021. Business segments were revised in accordance with the changes in the disclosure segments from FY2021. Figure for FY2020
has been revised according to the new business segments.
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ll  FY2021 Full-Year Consolidated Business Results

« Achieved increases in full-year revenue/adjusted EBITDA due to positive impacts from integration with LINE, steady
growth of advertising business, etc.

Item FY2020 FY2021 YoY Revenue & Adjusted EBITDA' (Adjusted EBITDA Margin)

(JPY B)
Revenue 1,205.8 (JPY B) 1,567.4 (JPYB) +30.0% 1,567.4

1,052.9
954.7
Adjusted 0 897.1
EBITDA! 294.8 (JPY B) 331.4 (JPYB) +12.4%
248.1
(24%)
Adjusted
EP‘S“ZS ¢ 18.27 (JPY) 10.77 JPY)  -41.0%
FY2017 FY2018 FY2019 FY2020 FY2021

m Revenue ® Adjusted EBITDA

1. Operating income + depreciation & amortization = EBITDA adjustment items

2. Adjusted net income/Average number of common stocks outstanding
EBITDA adjustment items: Gains/losses on non-recurring and non-cash transactions within operating revenue and expenses (loss on retirement of fixed assets, impairment losses, stock compensation
expenses, losses/gains on step acquisition, other transactions with undetermined cash outflows (one-time provisions, etc.), etc.)
Adjusted net income: Net income attributable to owners of the parent = EBITDA adjustment items + Tax equivalent for certain adjustment items



LINE | FY2021 Full-Year Consolidated Business Results™ 2

» Growth driven by advertising business. Full-year revenue exceeded JPY300 B for the first time.

» Profitability improved due to enhanced investment discipline. Achieved full-year operating profit, without one-time gains.

Revenue (YoY) Operating Income
(JPY B) 306.7 (JPY B)
(+18.1%) 26.2
259.7
230.6 (+12.6%) 229 6.9
213.7 o :
(+7.9%) 40.7 14.5
182.5 (+17.1%) 11.7

(+24.9%)

-35.4
FY2017 FY2018 FY2019 FY2020 FY2021
FY2017 FY2018 FY2019 FY2020 FY2021 One-Time Gains = Operating Income Without One-Time Gains *

1. Results are coincided with the accounting period of Z Holdings Corporation (fiscal year ending in March). Figures are before consolidation adjustments by Z Holdings and do not include amortization of
PPA (identifiable intangible assets) associated with the business integration. Accounting definitions have been changed since March 2021; past figures have not been retrospectively adjusted.

2. Since FY2017 Q4, accounting has been changed mainly in the advertising business due to the application of IFRS 15 “Revenue from Contracts with Customers.” Figures for FY2017 Q3 and before have
been retrospectively adjusted.

3. Mainly one-time gain due to loss of control of subsidiaries, etc.



YAHOO! | Yahoo Japan — *Pre-Integration ZHD Full-Year Total Advertising Revenue

JAPAN

« Achieved first double-digit growth since FY2013, due to the capturing of rebounding demand in the overall market, and
product improvements, etc.

Total Advertising Revenue Total Advertising Revenue - YoY Growth Rate
(JPY B)
392.6
+13.3%
353.8 26.3 +11.7%

+11.1% +11.0%

+8.9%
-4.3%
FY2017 FY2018 FY2019 FY2020 FY2021 FY2017 FY2018 FY2019 FY2020 FY2021

m Search Ads = Display Ads (Programmatic) Display Ads (Reservation) =@- Total -@— Search Ads =@- Display Ads



B LINE | LINE - Full-Year Total Advertising Revenue

» Display ads: Achieved YoY +33.7% growth due to round-the-clock display of ads in chat list, launch of new products,
expansion of advertisers, etc.

» Account ads: Achieved YoY +17.5% growth due to steady increase in the number of accounts opened, etc.

Total Advertising Revenue' 2 Total Advertising Revenue - YoY Growth Rate' 2

(JPY B)

188.9 +111.9%

+51.2%

+47.5% +44.2%

+25.3% +33.7%
+32.4% —— v13.4% +18.0% @ 125.0%
o1 00 7 === +17.5%
+6.6%
-1.3%
FY2017 FY2018 FY2019 FY2020 FY2021 FY2017 FY2018 FY2019 FY2020 FY2021
m Display Ads = Account Ads Other Ads -@- Total =@ Display Ads =@- Account Ads

1. Results are adjusted according to the accounting period of Z Holdings Corporation (fiscal year ending in March).
2. Since FY2017 Q4, accounting has been changed due to the application of IFRS 15 “Revenue from Contracts with Customers.” Figures for FY2017 Q3 and before have been retrospectively adjusted.



i Full-Year EC Transaction Value

Commerce Business

» Achieved JPY3.57 T (YoY +10.9%) as a result of expansion of transaction value driven by LINE integration, etc.

Group EC Transaction Value'

Group EC Transaction Value - YoY Growth Rate

(JPY B)

3,226.8

517.9
2,593.6
31.4
414.8
35.1

2,269.4
2,043.3

35.4 | coc
274.6

FY2017 FY2018 FY2019 FY2020

m Merchandise = Services Digital Content

1. Please refer to page 27 of the Appendix for definition of transaction value.

3,578.8

176.1

37.6 m

FY2021

+24.4%
+24.4%

+13.6%

+14.3%

+13.0% +10.9%
+10.5%
+8.3%
FY2017 FY2018 FY2019 FY2020 FY2021
=@- Total —®— Merchandise
10



il Full-Year Merchandise Transaction Value

» Shopping business transaction value landed at JPY1.69 T (YoY+13.0%) due to the utilization of Group assets, etc.

* Reuse business transaction value achieved highest growth since FY2013, due to higher spend per YAHUOKU! user
and expansion of PayPay Flea Market.

Merchandise Transaction Value' Merchandise Transaction Value! — YoY Growth Rate

(JPY B)
2,952.5 +45.1%

2671.2 44.6
P 281.8

+34.5%
+31.1%

928.8

+24.4%

+22.6%

+13.0% v +13.0%
+10.5%
+9.2%
O=— ) +5.7%
+1.5%
) -0.0% -1.3%
FY2017 FY2018 FY2019 FY2020 FY2021 FY2017 FY2018 FY2019 FY2020 FY2021
= Shopping Business " Reuse Business «@®- Overall —-@= Shopping Business =@- Reuse Business
m ASKUL Online BtoB Business Other Merchandise

1. Please refer to page 27 of the Appendix for definition of transaction value.



] a PayPay | Major Full-Year KPIs in Payment & Financial Businesses

« PayPay GMV grew to JPY5.4 T, establishing a solid position in the domestic QR code/barcode payment market.

« Changed trade names to PayPay Card & PayPay Bank. Aim to accelerate growth by strengthening collaborations with

PayPay.
PayPay GMV PayPay Card — Transaction Volume PayPay Bank — Deposit Balance
(JPY B) (JPY B) (JPY B)
5,443.6 2,908.1 1,461.7
3-year CAGR 4-year CAGR 4-year CAGR
+303.1% +32.1% 2,428.1 +18.1% 1.216.8
2,021.7
3,256.7 920.3
803.8
750.3
1,302.6
954.6
1,254.3
83.1
FY2018 FY2019 FY2020 FY2021 FY2017 FY2018 FY2019 FY2020 FY2021 FY2017 FY2018 FY2019 FY2020 FY2021
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B LINE | Major KPIs of LINE’s Financial Businesses

« Tapping into potential financial needs through LINE, LINE Securities accounts and LINE Pocket Money loan balance
are growing rapidly.

 International financial businesses are also growing significantly. Users of LINE Bank (Taiwan) exceeded 1.1 million users
in the first year of service.

LINE Securities LINE Pocket Money LINE BK (Thailand) LINE Bank (Taiwan)
— No. of Accounts — Loan Balance — Loan Balance — No. of users

2-year 2-year YoY Comparison

CAGR CAGR 3.0x to FY21 Q1

+210.8% +176.3% 7.6x

FY2019 FY2020 FY2021 FY2019 FY2020 FY2021 Q4'20 Q1'21 Q221 Q321 Q421 Q121 Q221 Q321 Q421

13



El FY2021 Full-Year Business Results
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B FY2022 Focus Areas

* In FY2022, will focus on the following initiatives to accelerate medium- to long-term growth.

Promotion of cross-use and Expansion of Commerce Expansion of payment &
expansion of the Group’s Business leveraging the financial businesses
ecosystem strengths of Z Holdings originating from PayPay

15



ll  FY2022 Focus Area: Promotion of Cross-Use and Expansion of the Group’s Ecosystem

PayPay Points.

expand the Group’s ecosystem.

Whole Group

As part of the initiatives to unify the loyalty programs, changed T Points used and granted in Yahoo! JAPAN services to

Leveraging one of the largest user bases in Japan, connect the three action points to promote cross-use of services and

Changed T Points used and granted in Yahoo! JAPAN services to PayPay Points (from April 1, 2022)

Connect the three action points
and promote expansion of
Group ecosystem

No. of monthly users’

Approx. 86 million X @

No. of monthly users?
Approx. 92 million

Cumulative no. of registered users?
X a Approx. 47 million

* Increase in ad placements from
expansion of mutual distribution/
reinforced sales collaboration

* Increase in no. of PayPay Card members/
transaction volume/amount of deferred payment

* Increase in PayPay registered users/GMV 4

Promote cross-use

1.

smartphones and PCs.
2. As of April 2022

Increase in new e-commerce
buyers/transaction value

Nielsen TOPS OF 2021: DIGITAL IN JAPAN (Top 10 Internet services used by users in Japan). Average monthly number of users between January — October 2021. Does not include duplicate users of

16



FY2022 Focus Area: Expansion of Commerce Business Leveraging the Strengths of Z Holdings

« Through the provision of new purchasing experiences utilizing LINE'’s social graphs and Group assets, aim to
differentiate services from competitors and increase the number of new buyers.

] o * Increase buyers/frequency of purchases
New e-commerce experience optimized for LINE/ by strengthening product lineup and

Utilization of LINE Official Accounts LINE GIFT promoting use in life events such as
birthdays

LINE Official Account

» Establish a successful store
LIVEBUY experience/new purchasing experience
for users toward full-scale launch

* Acquire key tenants
72 PayPay

Demaecan

€5 MySmariStore Enhance collaboration with LINE Official

Accounts

I 3,5wEs
YAI—I%% vavevyd

(]
%7 zozo

72 PayPay £-)1

+ Establish a system covering Tokyo's 23
YAI—I%%' Mart wards
* Improve unit economics

XASKUL

Collaborations with Yahoo! JAPAN Utilization of and collaborations
Shopping and PayPay Mall between Group assets




ll FY2022 Focus Area: Expansion of Payment & Financial Businesses Originating from PayPay

and spending per capita also rose.

credit card business.

72 PayPay card

To further promote PayPay Atobarai
a PayPay which can be used without top up

(e — ) Average Spend by Payment Method?

0
DR

Cumulative no. of
registered users’ i Ay
Approx. 47 million - |©

[

Tt 1w rER FRE B

B ) A=) @

Further expand users
wr @ O N PayPay PayPay
ber Eate tep  BRCAD TRT Balance AtObaraI

Strategic Business

« Cumulative number of registered users of PayPay Atobarai (deferred payment) exceeded 1 million. Average spend grew

In FY2022, will focus on further expansion of PayPay users and collaboration with financial services mainly around

=) PayPay Bank

* Expand no. of accounts/deposit balances

by strengthening Group collaboration

« Obtain payroll accounts

a PayPay securities

* Expand users of Earn Points/no. of
securities accounts by strengthening
Group collaboration

a PayPay Insurance

Expand “scenario insurance”

Expand no. of insurance subscription on
PayPay mini apps?

1. As of April 2022
2. Average spend of PayPay Balance Payment and PayPay Atobarai, for February 1, 2022 — March 31, 2022

3. A function enabling easy reservations, orders, payments, etc. through the PayPay app, for services offered by PayPay partner companies

18



ll FY2022 Management Structure: Introduction of CPOs Supervising Specific Domains

* Introduced new CPOs supervising specific business domains and responsible for promoting products in each
domain, with the aim of strengthening the management structure for product growth.

» Will accelerate decision-making and business promotion with a focus on generating cross-sectional synergies in
the second year of integration.

Group Chief Product Officer CPOs Supervising Specific Domains

Responsible for product growth (revenue/income/KPI) in each domain
Marketing & Sales CPO @ Takeshi Idezawa
Drives the Z Holdings Group's AW
overall product strategy
E-Commerce CPO why Takao Ozawa
Jungho Shin %
Entertainment CPO priy Jun Masuda
: Py S
Product Committee
Makes key decisions around products Global Business CPO % In Joon Hwang
PV NS
Al CPO "i_: ’ Chiaki Fujimon
P/




ll FY2022 Strategic Investments

* In FY2021, invested approximately JPY22 B, mainly in Commerce Business.

* In FY2022, strategic investments of approximately JPY50 B — 70 B planned. Decisions will be made flexibly taking into
account the business environment and market conditions to promote the three focus areas.

Planned
Segment Investment Main Investment Targets  Main Investment Effects
Increase capacity for cash generation through synergies, Amount’
and create investment capital with a target of double- .
. . * Improving ads ..
digit revenue growth/EBITDA margin of 40-50%. . . + Advertising revenue
Media o
20% * Vertical services .

(dining, etc.) * Transaction value
In shopping, focus on acquiring new customers. * LINEGIFT/LIVEBUY  + No. of new buyers/
Invest in new e-commerce businesses leveraging LINE’s assets. MySmartStore Transaction value

Commerce Investments will be made in areas where the Group’s assets « Yahoo! JAPAN Mart « No. of orders
can be leveraged/strengthened, and new businesses will be . LINE
L . . Approx. overseas « No. of b /
assessed for continuation/withdrawal in 3-5 years from Commerce 50 e-commerce 0. of new buyers
service launch. 0 (Taiwan/Thailand) Transaction value
. 1

;z:::}::;PAN * No. of new buyers/
Investment will precede for the foreseeable future, but will PayPay Mall Transaction value
aim for revenue growth of 30-40%/JPY100 B EBITDA in i
the segment as soon as possible. BavPay Card ’ N°'d‘:1f alztwel
Areas in deficit will be assessed for continuation/withdrawal Strategic Approx. ayray ar garanoreers
. . 30% Transaction value
in 3-5 years from service launch.

* LINE NFT * No. of users

1. OPEX (Operating Expenses) basis



B FY2022 Full-Year Guidance

« Aim to increase full-year revenue to approx. JPY1.7 T by promoting initiatives in the FY2022 focus areas.

* Increase in adjusted EBITDA to JPY331.5 B — 340.0 B estimated due to increased strategic investments.

Segment Item Estimate YoY
Revenue Approx. JPY1.72 T Approx. +10%
Whole Group
Adjusted EBITDA JPY331.5t0 340.0 B +0.0 to 2.6%
Advertising Revenue (Pre-Integration ZHD)' JPY403.8 t0 427.3 B +3.0 t0 9.0%
Media Business Advertising Revenue (LINE) JPY204.0 to 215.3 B +8.0 to 14.0%
Adjusted EBITDA JPY277.6 B +4.3%
Group EC Transaction Value? JPY3.921t04.29 T +5.0 to 15.0%
Commerce Business
Adjusted EBITDA JPY136.1 B +3.5%
Fintech Revenue JPY125.6 to 148.5B +10.0 to 30.0%
Strategic Business
Adjusted EBITDA Negative JPY41.7 B -
Other/Adjustments Adjusted EBITDA Negative JPY40.5 B

1. Includes Shopping-related advertising revenue. Shopping-related advertising revenue is classified in Commerce Business.
2. Merchandise transaction value + services transaction value + digital content transaction value. From FY2022, LINE's overseas e-commerce (Taiwan/Thailand) is included in the merchandise transaction
value. 21



il Disclaimer Whole Group

Statements made at the meeting or included in the documents that are not historical facts are forward-looking statements
about the future performance of Z Holdings Corporation (Company, Z Holdings, ZHD) 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 “Consolidated Financial Statements
and Independent Auditor's Report” (Japanese only). Unauthorized use of the information or the data in this document is
not permitted.

Unless otherwise specified, English-language documents are prepared solely for the convenience of non-Japanese speakers.

If there is any inconsistency between the English-language documents and the Japanese-language documents, the
Japanese-language documents will prevail.




Z HOLDINGS

Unleashing the infinite potential of all people,
with the power of information technology
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