ZR=WTAYDAGREE 20204FESE3MER] I A MoESIEREEE #HBR (FRS)
Z Holdings Corporation FY2020/Q3 Consolidated Statements of Income Trend (IFRS)
Bifi7: B M | Unit: JPY Million

AIRRALE | QoQ

2019%FRE | FY2019

2020%EE | FY2020 3t Pl B

3 #E | Grand Total o LRLEER ] pr b ] P b
! Q1 Q2 Q3 Q4 Q1 Q2 Q3 % of Revenue Increase / Decrease % Change Increase / Decrease % Change FY2019
2 75 LI 238,634 245,510 275,469 293,329 273,879 283,344 316,592 100.0% 33,248 +11.7% 41,122 +14.9% 1,052,943
Revenue
3 e | Advertising 78,234 82,142 87,635 93,033 79,172 83,814 93,482 29.5% 9,667 +11.5% 5,846 +6.7% 341,045
4 ESXR A | Business Services 106,498 108,577 128,502 138,134 127,927 135,011 153,959 48.6% 18,947 +14.0% 25,456 +19.8% 481,713
S) IX=YF) | Personal Services 53,638 54,007 58,075 62,474 65,695 63,740 68,055 21.5% 4,314 +6.8% 9,979 +17.2% 228,195
6 TDfth | Others 263 783 1,255 -313 1,084 777 1,095 0.3% 317 +40.8% -160 -12.8% 1,988
7 #tA55 L | Intra-Company Revenue - - - 0.0% n.a. n.a.
8 gjt:?gles 102,078 103,174 106,291 112,918 100,450 105,083 113,474 35.8% 8,391 +8.0% 7,183 +6.8% 424,463
9 WEE&U_HX%EE o 100,343 102,534 120,957 148,415 121,863 129,586 151,214 47.8% 21,628 +16.7% 30,256 +25.0% 472,251
Selling, General and Administrative Expenses
- 8
1o TOMRBRUER 48 304 338 3,260 933 -1,070 7,913 -2.5% 6,842 n.a. 7,574 n.a 3,952
Other Income and Expenses
Mot 36,164 39,496 47,881 28,733 50,632 47,604 43,989 13.9% 3,614 7.6% 3,801 8.1% 152,276
Operating Income
Ads \ 4
o TOMOXRANRERU R 11,096 235 11,203 1,715 11,912 -2,339 383 0.1% 1,956 n.a 820 n.a. 7,942
Other Non-Operating Income and Expenses
13 ﬁﬁiﬁ(i&%_}zéiaﬁ . -5,900 -5,034 -6,253 -7,353 -3,791 -3,444 -2,791 -0.9% 652 n.a. 3,461 n.a. -24,542
Equity in Earnings (Losses) of Associates
" Fl
14 TA5IRERIE 41,360 34,226 40,424 19,664 44,928 41,820 40,814 12.9% -1,005 -2.4% 389 +1.0% 135,676
Income before Income Taxes
15 SRR 27,837 24,756 26,077 8,448 27,542 27,027 27,580 8.7% 553 +2.0% 603 +2.2% 88,020
O = —-=
1 ASLOMBEICRNT 53 27,379 23,798 23,878 6,618 22,750 23,087 21,031 6.6% 2,055 -8.9% 2,847 -11.9% 81,675
Net Income Attributable to Owners of the Parent
7 ERAER 15.2% 16.1% 17.4% 9.8% 18.5% 16.8% 13.9% n.a -2.9% n.a -3.5% n.a 14.5%
Operating Margin
18 malﬂu*ljﬁg 17.3% 13.9% 14.7% 6.7% 16.4% 14.8% 12.9% n.a. -1.9% n.a. -1.8% n.a. 12.9%
Ratio of Income before Income Taxes to Revenue
A | = s
1 WSHORESECRNT SR 11.5% 9.7% 8.7% 2.3% 8.3% 8.1% 6.6% n.a. -1.5% n.a. -2.0% n.a 7.8%
Ratio of Net Income Attributable to Owners of the Parent to Revenue
2019€EE | FY2019 2020€E& | FY2020 AL Py a2 8 AUMAEHALE | QoQ BIEERIMGSERALE | Yoy
JN—AZEK | Commerce Business 55 LELLE 1R R YEiRRaR ok
20 Q1 Q2 Q3 Q4 Q1 Q2 Q3 % of Revenue Increase / Decrease % Change Increase / Decrease % Change FY2019
21 J:éi%? 159,476 162,983 190,454 202,472 198,157 200,850 227,524 100.0% 26,673 +13.3% 37,070 +19.5% 715,386
22 .85 | Advertising 7,712 7,976 11,008 10,683 12,413 10,383 13,505 5.9% 3,122 +30.1% 2,497 +22.7% 37,379
23 ES2R X | Business Services 103,833 106,293 126,184 136,354 127,175 134,081 152,952 67.2% 18,871 +14.1% 26,768 +21.2% 472,665
24 IX=YF) | Personal Services 47,037 47,356 51,441 55,147 57,027 55,096 59,391 26.1% 4,294 +7.8% 7,949 +15.5% 200,982
25 TDfth | Others 263 783 1,255 -313 1,084 777 1,095 0.5% 317 +40.8% -160 -12.8% 1,988
26 ftA55_ L | Intra-Company Revenue 630 574 564 601 456 511 579 0.3% 68 +13.3% 15 +2.8% 2,370
27 gjt:?gles 82,795 83,258 85,303 90,557 80,829 83,432 90,125 39.6% 6,692 +8.0% 4,822 +5.7% 341,915
yg MORBRU—WOEER 61,065 61,794 78,690 93,598 81,785 86,480 102,610 45.1% 16,130 +18.7% 23,920 +30.4% 205,148
Selling, General and Administrative Expenses
2 TOMMREERUELF 8 96 143 1,711 538 448 6,886 -3.0% 6,437 n.a 6,742 n.a 11,960
Other Income and Expenses
g BERFIE 15,607 17,833 26,317 16,604 35,003 30,488 27,902 12.3% -2,586 -8.5% 1,585 +6.0% 76,362
Operating Income
y (ERAGE 9.8% 10.9% 13.8% 8.206 17.7% 15.2% 12.3% n.a 2.9% n.a. -1.6% n.a 10.7%
Operating Margin
20194ERE | FY2019 20204ERE | FY2020 —— BUTQHHALE | QoQ BISERMSEALE | Yoy
AT 1 PEEEE | Media Business 55 LR R IR YRR i
32 Q1 Q2 Q3 Q4 Q1 Q2 Q3 % of Revenue Increase / Decrease % Change Increase / Decrease % Change FY2019
33 J:;iﬂﬁ? 78,588 82,212 84,428 90,773 75,209 82,407 89,240 100.0% 6,832 +8.3% 4,812 +5.7% 336,003
34 L85 | Advertising 70,703 74,369 76,822 82,639 66,821 73,653 80,339 90.0% 6,685 +9.1% 3,517 +4.6% 304,534
35 ESRA | Business Services 1,865 1,424 1,176 992 404 390 437 0.5% 47 +12.1% -738 -62.8% 5,459
36 IX=YF) | Personal Services 6,019 6,419 6,429 7,141 7,982 8,363 8,463 9.5% 100 +1.2% 2,033 +31.6% 26,009
37 #tA5E L | Intra-Company Revenue - - - 0.0% n.a. n.a.
s BERM 19,234 19,877 20,968 22,324 19,599 21,627 23,333 26.1% 1,706 +7.9% 2,365 +11.3% 82,405
3 BEARUT—REER 23,569 24,697 23,200 24,666 20,933 25,759 25,197 28.2% 561 2.2% 1,996 +8.6% 96,134
Selling, General and Administrative Expenses
2 TOMRERTRR 6 9 6 409 27 33 286 -0.3% 253 n.a 279 n.a 433
Other Income and Expenses
o SXH 35,778 37,627 40,251 43,373 34,648 34,988 40,422 45.3% 5,434 +15.5% 170 +0.4% 157,030
Operating Income
42 E¥ﬂ§$ : 45.5% 45.8% 47.7% 47.8% 46.1% 42.5% 45.3% n.a. +2.8% n.a. -2.4% n.a. 46.7%
Operating Margin
20194FEE | FY2019 2020£FEE | FY2020 ALt Py 42 iR ATIHEHALL | QoQ BIEERITGSHALL | Yoy
T | Others 5 LR SRR SRR iR SRR
43 Q1 Q2 Q3 Q4 Q1 Q2 Q3 % of Revenue Increase / Decrease % Change Increase / Decrease % Change FY2019
44 ::igﬁ? 2,197 1,887 2,145 1,773 1,784 1,630 1,769 100.0% 139 +8.6% -375 -17.5% 8,004
45 e | Advertising - - - - - - 1 0.1% 1 n.a. 1 n.a.
46 EJ2R X | Business Services 803 862 1,143 790 349 541 571 32.3% 29 +5.5% -572 -50.1% 3,600
a7 NK=YF) | Personal Services 581 231 204 186 685 280 200 11.3% -80 -28.5% -3 -1.8% 1,204
48 #tA5E L | Intra-Company Revenue 812 793 797 796 748 807 996 56.3% 188 +23.3% 198 +24.9% 3,199
19 oL 48 37 19 29 22 23 15 0.9% 7 31.3% 3 -19.9% 135
Cost of Sales
50 M@E&U—ﬂzﬁiﬂﬁ L 1,915 2,158 2,250 5,753 2,095 2,362 1,591 89.9% -771 -32.7% -659 -29.3% 12,077
Selling, General and Administrative Expenses
5 COMRERURA 6 156 62 235 315 242 206 11.7% 35 n.a 144 n.a 460
Other Income and Expenses
5 BARFIE 227 465 187 4,244 648 998 44 -2.5% 954 n.a. 142 n.a 4,669
Operating Income
53~ moRAlEEE 10.3% -24.6% -8.7% -239.4% -36.3% 61.3% 2.5% n.a +58.8% n.a +6.2% n.a. 158.3%

Operating Margin

iﬁﬂﬂ | Full Year

ATEAEHALE | QoQ

AIEERIMAEHALL | YoY

2019%FRE | FY2019

20204F R | FY2020 s T R

SREEEA | Adjustment e LSEEER T P T 1R
>4 Qf Q2 Q3 Q4 Q1 Q2 Q3 % of Revenue Increase / Decrease % Change Increase / Decrease % Change FY2013
o5 7oL 11,628 1,573 1,558 11,690 1,271 1,544 11,942 n.a 398 n.a 384 n.a 6,450
56 [Lis5 | Advertising -181 -202 -194 -289 -63 -223 -364 n.a. -141 n.a. -169 n.a. -868
57 ES2 2 | Business Services -3 -2 -2 -3 -3 -2 -2 n.a. -0 n.a. 0 n.a. -12
58 JX=YF)b | Personal Services - - - n.a. n.a. n.a.
59 #tA55 L | Intra-Company Revenue -1,443 -1,367 -1,361 -1,397 -1,204 -1,319 -1,576 n.a. -256 n.a. -214 n.a. -5,569
5o LRl
60 Cost of Sales - - - 7 - 0 - n.a. -0 n.a. - n.a. 7
61 W@E&U—ﬂzﬁﬂﬁ L 13,793 13,884 16,815 24,397 17,048 14,983 21,815 n.a. 6,831 +45.6% 5,000 +29.7% 68,891
Selling, General and Administrative Expenses
e TOMRERURA 27 41 1126 1904 52 345 533 n.a 187 n.a 407 n.a. 11,008
Other Income and Expenses
= |
63 Eiﬂé -15,448 -15,499 -18,500 -26,999 -18,371 -16,874 -24,291 n.a. -7,417 n.a. -5,791 n.a. -76,448
Operating Income
64 SRFl@E n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.

Operating Margin

X528 | Notes I A MDERES | Business Segment Breakdown

FAZIALE (HERE], [FHE]) | 120201 |Display advertising (Programmatic, reservation), Z0Z0
[TASKUL], TZOZO1, F7<UIA FEEE, FHBHE, [¥IAD iEARITEAFLAFIAE, REEE, BixxEE, JL3y - FEESE, FEERE

ASKLUL, Z0Z0, Affiliate-related services, Reservation-related services, Corporate system-use fees of YAHUOKLU!, Payment-related services, Banking-related senvices, Credit card-
aAV—AEE related services and others, Real estate-related services

Commerce TLOHACOI, [Z0ZO ), [Yahoo!JLEFP AL, [ 724D UE AR AFLAFIAE, [ PayPayZUN IBRFTTFEE, FL -3y bA— FELE, Ay NERELE,

Business K=Yl | Personal Senvices BEFrUVEE, BITREE, FXEES, REME

) \ ‘ . &£ | Advertisi
1 BTN NOELAERARIEZDED. ESHZ. —YF ORI, BHENEADESHE SR, BADESICE = | 'sing

=Y HIUHHE. BRIERICLITE. ESRREN-YFIUDHINTEENET EEnd
Please refer to the right table for the breakdown of inner classification of business segments. The contracts of business services are

E3%2 | Business Senices

concluded with corporations; the contracts of personal services are concluded with individual users. The same product may be classified in

different segments depending on the contractor.

2 [IX-2BE 105 LIRZIZOM . () Sv)CryNRITOREBRIER SRS L

Investment profit/loss etc., of The Japan Net Bank, Limited is recorded in “Others” in “Commerce Business” revenue.

3 FAEERAL. A MBI BLUHRETIT XY NIFBULRVWEHER

Adjustments figures represent inter-segment transaction and general corporate expenses not belonging to any reporting segment.

LOHACO, Z0Z0, Yahoo! JAPAN Premium, Personal system-use fees of YAHUOKL!, PayPay Flea Market sales commission, and related services of Credit card, Pet supplies,
Telecommunications carrier, Banking, FX, and Payment.

4 2019FEFE1MMHHAC. PayPay (Hk) DIFDZENFIZZ108[EMZ EDMDEZEMNERUVERIGET E Mt | Others 175 | Banking-related semvices
In FY2019-Q1, gain on change in equity of PayPay Corporation of ¥10.8 billion is recorded in “Other Non-Operating Income and Expenses”.
- . + PaN - 4= == A +
5 2019%F11813HI(C (#R) zozOozEETF=HbUlzs. 20195 118E&D (¥k) ZOZOD &= ESS £ | Advertising BELS, F42TV1 S (GEMRL  [BLIBL]) | Search advertising, Display advertising (Programmatic, reservation)

Z0ZO0, Inc. became a consolidated subsidiary on November 13, 2019. The financial results of ZOZO, Inc. have been consolidated from Nov-2019. )‘?‘f?$%

6 2020FEEFEIMFHALD, —ZOY-EABLUVF 2 TI A METBE, TREZER, FoHTH3 () h-C1-%2S50EHE Media ES42Z | Business Senices AFFEAE, CRMEIESF | Media-related senvices, CRM-related senvices and others
BEY —EZDI IV —ABE NS AT(TBEINOBE ., BEDT —IBLULERICDOVWTIIIRIEDO I A NMCED B THRAEIE R Business

JN=YF ) | Personal Sevices  ENEIEIE, EFZ2FBENEF | videorelated senvices, E-book and athers

Some services and subsidiaries have been transferred among segments from FY2020-Q1. The main change is the transfer of

automobile-related services including our subsidiary Carview Corporation, from “Commerce Business” to “Media Business”.
ﬂﬁiﬁiﬁﬂﬂﬁ%l Utilities payment-related semvices and others

[Yahoo!A—)L ], &% RABEES

Yahoo! JAPAMN Mail, Utilities payment-related services and others

Prior data and comparative figures have been adjusted to the current segments retroactively. ES42Z | Business Senices

7 2020 EEIMUHERLDT SN AT IV B EIAT( T BLIBE €0l
Digital Content Business has been transferred to Media Business from FY2020-Q3. Others

8 2020FESEIMHHAC, (I 2y hh—REZEOBIF S AT LARIFT(CHIBREAMES 22OMINE RUERIGT £

In FY2020-Q3, mainly recorded retirement loss due to renewal of existing system in credit card business, etc.

N=YF) | Personal Senvices

in “Other Non-Operating Income and Expenses”.



