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The opinions and forecasts contained within this document are the decisions of Cyber Agent
Ltd. at the time the document was prepared and do not guarantee the accuracy of the
information. Please understand that these may greatly differ from actual performance and
results due to changes in a variety of factors.
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Consolidated FiRancial Results Summary for Q3,
Year to Sept. 2005: Profit and Loss Statement

Apr —June 2005 Jan — Mar 2005 Chang_]e Apr — June 2004 Changi
Net sales (¥million) 11,360 10,118 12.3% 7,103 59.9%
Gross income from sales million) %718 4,201 12.3% 3,030 55.7%
Gross margin (%) 41.5 41.5 - 42.7 -1.2points
SG&A (¥million) 4,090 3,695  10.7% 2,558  59.9%
SG&A ratio (%) 36.0 36.5 -0.5points 36.0 -
Operating income (¥million) 628 506 24 1% 472 33.1%
Operating profit margin (%) 55 5.0 0.5points 6.7 -1.2points
Ordinary income (¥million) 635 537 18.204 482 31.7%
Net income (¥million) 132 1238 .89 3% 274 -51.8%
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Result:

Media Business

siness (Net Sales)

Advertising Agency Business

Units: #million CA Network Units: ¥million Headquarters
8,000 7,628 5,500
]}543 5,000 -
A0V S —————————— 6.730 'Invelstment
| Development
Businpess 4,500
6,000 e e RN R
5’6=42 4,000
5,000 [eveememeiieieeee 413 b e 3,500
4,000 Foooeoeeeeeeeee2,09000 Lol Ll L) L 3,000
2,500
3,000
2,000 -8
2,000 1,500 |-
1,000 1,000 |-
500 -
0
10-12 |05/1-3| 4-6 0
Dlnvgstment Development | - - - - - - 47 1 543 CA Search 5 21 54 101 137 165 196 227 271
Susness Advertising 1,810 2,083 2,209 2,815 3,083 3,414 3,806 4,556 4,730
OEC 1518 | 1,629 | 1,995 | 2289 | 2,637 | 3,009 | 3142 | 3556 | 4242 | Headquarters ’ ’ ’ ’ ' ' ' ' '
B Advertising 1382 | 1674 | 1901 | 2011 | 2075 | 2229 | 2,453 | 3,163 | 2,843
Note 1: Net sales are a reference value before deducting internal transactions
Note 2: EC net sales for the Media Business includes billings and commissions from October 2002. .
. c h A Note 3: Advertising net sales for the Media Business includes affiliates, research and other sales f 02.
y er geﬂt Note 4: Advertising net sales for the Media Business states investment d tober 2004
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Consolidated SG&A

Units: ¥million

4,500
4,090
B,000 - - o ]
3,695
. __
a0 | 504% 2302 [ 2
Y0100 T S N ——————,—S—SMYMSe 2,875.....1 |- L
.9% ]
41.6% 2,026 2,558
2,500 |- gt PR 2,266 - e e I
38.7% 37.4% 38.4% .
0 R HO
2,000 f-neneeem e 1834 e 35.8%36.0% 3PN 3P 3% 35.0%
1,656 1,7071,662°F ||
1500 (12641318 - =t LA [ [ b [ e
1,000 b=l b e e b ] e e b [ (R N S O
500 F-of || feee — e e
0
4-6 | 7-9 [10-12 |03/1-3] 4-6 | 7-9 [10-12 |0471-3] 4-6 | 7-9 [10-12 |05/1-3| 4-6
3 Selling 101 | 127 | 139 | 205 | 218 | 259 | 304 | 354 | 454 | 404 | 528 | 550 | 666
[ Consolidated adjustment 56 71 71 70 24 24 18 33 35 28 33 22 45
3 Advertising 101 | 114 | 235 | 187 | 160 | 191 | 260 | 265 | 277 | 323 | 328 | 424 | 463
1 Personnel 621 | 655 | 666 | 696 | 780 | 846 | 929 | 990 | 1193 | 1306 | 1507 | 1,726 | 1,932
[ Office 98 | 108 | 123 | 124 | 138 | 150 | 154 | 156 | 159 | 195 | 218 | 261 | 293
3 Other 287 | 242 | 422 | 425 | 342 | 364 | 361 | 468 | 440 | 619 | 678 | 712 | 691
—8— SGEA ratio 416% | 43.0% | 501% | 42.9% | 39.8% | 38.7% | 37.4% | 35.8% | 36.0% | 36.5% | 38.4% | 36.5% | 36.0%
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Numlm Consolidated Companies

Compared to March 31, 2004, the number of employees increased by 131;
80 in the Media Business, 48 in the Advertising Agency Business

Units: people [1 Corporate HQ 1 Advertising B Media
1,171
1,200
1,040
1,000 - mommmee e
900,
799
BOO |- -
734
6
BO0 - ooomoeeeeee e
484 495
414
400 —356.360.;39 -
200 -
02/6 | 02/9 |02/12| 03/3 | 03/6 | 03/9 |03/12| 04/3 | 04/6 | 04/9 |04/12| 05/3 | 05/6
B Media 216 | 224 | 268 | 291 | 314 | 310 | 359 | 411 | 507 | 584 | 676 | 784 | 864
® Advertising | 115 | 108 | 98 | 97 | 136 | 150 | 156 | 162 | 193 | 178 | 184 | 210 | 258
Corporate HQ

CyberAgent

Technical

10.1%

As the diagram to the left, does not include temporary and
casual workers.

25 28 25 26 34 35 33 36 34 37 40 46 49 =
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Consolidaﬁeg!mancial Results Summary for Q3,
Year to Sept. 2005: Balance Sheet

Units: ¥million June 30, 2005 March 31, 2005 Change |June 30, 2004 Change
Current assets 20,331 20,805 -2.3% 16,582 22.6%
(Cash + marketable securities, etc.) 11,354 13,725 -17.3 12,122 -6.3
Fixed assets 9,266 7,553 227 5,760 60.9
Total assets 29,598 28,358 4.4 22,342 325
Current liabilities 8,073 7,059 144 4,070 98.4
Fixed liabilities 479 551 -13.1 539 -11.1
Shareholders’ equity 19,304 19,199 0.5 16,652 15.9




Consolide Inancial Results Summary for Q3,
Year to Sept. 2005: Cash Flows

Units: ¥million Apr —June 2005 Jan — Mar 2005 Apr — June 2004
CF from operating activities 261 114 394
CF from investing activities -1,730 772 -508
CF from financing activities -160 -23 70
Change in cash and cash equivalents -1,629 863 -40
Term-end balance of cash and cash equivalents 11,272 12,902 11,778

Note: Customer deposits at CA Capital, Ltd. are excluded from cash and equivalents



About the CAJJ Program

21tz RIISHALED(LEA

CAJIN

‘3‘ *ll-‘l:l’n.*#'-.l”‘i f‘_ !;//

Note : Above posters are posted in the company only

1174



New BMess Start-up Program: CAJJ Program

CYBER AGENT Jigyo&Jinzai Ikusei Program

N 2N |

New Businesses

Businesses (Projects)

Core Businesses

(Groups) Undergoing (Companies)
Exploration of Anticipatory Investment Continued growth
business maodels Continued

J2 Restructuring Considerations
— Operating income targets not
met for 3 consecutive quarters
- Operating income falling for 3
consecutive quarters.

‘ CyberAgent

mmercializatio

J1 Restructuring Considerations
- Operating income targets not

met for 3 consecutive quarters
- Operating income falling for 3

consecutive quarters.

As of June 30, 2005

—
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CA'J"‘ P rog ram As of March 31, 2005 As of July 31, 2005
CAJJ Division Name or Affiliate Name CAJJ Name of Business or Affiliated Company

CA Mobile, Ltd. CA Mobile, Ltd.
netprice, Itd. netprice, Itd.
Internet Advertising Headquarters Internet Advertising Headquarters
axiv.com Inc. axiv.com Inc.
CA Search, Ltd. CA Search, Ltd.
LifeMile Company LifeMile Company

J1l Cyber Brains, Ltd. J1 MediaBox Company
MediaBox Company melma! Company
melma! Company International Sports & Marketing, Co., Ltd.
International Sports & Marketing, Co., Ltd. YMIRLINK Inc.
YMIRLINK Inc. CA Capital, Ltd.
MediaVision Company All Navi Company !
Ca Capital, Ltd. Real Estate Project
All Navi Project Wedding Park, Ltd.
Real Estate Project GCREST Co,, Ltd.
Wedding Park, Ltd. J2 BlogClick Project
Diva Inc. Ameba Books., Ltd.
Staffing Project CA Guide Project

'J 2 GCREST Co., Ltd. Fraudia Communications, Inc.
BlogClick Project Baby Kids Group
Ameba Books., Ltd. 'J 3 Crown Jewel, Inc.
Pand@Leaf P'roject Finance Headquarters
Sachiockioect Ameba Headquarters
Jewelry Group

‘] 3 Trial Marketing Group fmeba Blog

Ameba jp
Priority Ameba Blog Group MediaVision Company

IBusinesses

Ameba jp Group

* CyberAgent
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Business'Vigger—
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Media BUSess: Advertising Sales

37.0% year-to-year comparison, decreased 10.1% quarter-on-quarter to 2,843 million yen

Units: ¥million

3,163
3,000 2,843
660
2,453
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, S5 eer....|616]....
: 356
475 500
2,000
597 952
i
1410 .......1 |........ 1054 1,074 -
832
1,000 736 |
| i i 440
O | 1 1 .
Q Q Q O O, O, O, 0. 0.
Sy 5 > o 3y 0, ¢/\7\3 g 5 %> o % 0, 5/\7\? Sy 5
B PC Advertising (Email) @ PC Advertising (Web)
& Mobile Advertising O Research Business

O Other (affiliates (results-based) advertising), etc.

Note: Sales are a reference value before deducting internal transactions

4 Note: Other doesn’t include investment development project from October =



Media BUSMess. EC (E-Commerce) Sales

EC sales increased 19.3% quarter on quarter to 4,242 million yen

Favorable existing businesses and acquisition of MC PLUS Co., Ltd, which operates mobile commerce site,
contributed to sales

Commission and billing sales increased 26.3% compared to second quarter to 802 million yen

Mobile/PC commerce sales increased 17.8% compared to second quarter to 3,440 million yen

Units: ¥million
4,500

4,000

3,500

3,000

2,500

2,000

1,500

1,000

500

03/4-6 03/7-9 03/10-12 04/1-3 04/4-6 04/7-9 04/10-12 05/1-3 05/4-6

@ Mobile Commerce OPC Commerce B Commisions, Billing, Etc.

. Note: Sales are a reference value before deducting internal transacti i
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Advertising Agency Business

CyberAgent
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Advertiswcy Business: Internet Advertising HQ Sales

Sales of Advertising Headquarters increased 3.8% compared to second quarter
Rapid growth of site listing advertisement caused Cyber Agent/Partner Media rate decrease

5,000

Units: ¥million

4,000

3,000

2,000

1,000

03/4-6 . 03/7-9 . 03/10-12 . 04/1-3 . 04/4-6 . 04/7-9 ' 04/10-12 . 05/1-3 ' 05/4-6

¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢
'

0 Other Production Fees  : 168 .21 i 112 o 175 o 156 ;... 188 139 . 123 : 120
.0 Other Company Media ;. 928 ;.95 1 1040 116 .. 1156 1246 ;1303 . 1572, 1 L576
.01 Site Listing Advertisement: 97t 124 1 309 i, 585 L. 754 -, .83 b 1081 . . 1197 G 1497
. Own/Partner Media . ... 616 . .| 691 .. 688 i . . 939 .. 1017 . 1142 i 1283 1. 1664, 1537

Note 1: Excluding sales for Internet Advertising Headquarters (before deducting internal transactions) and CA Search, Ltd.
Note 2: The ratios shown in the graph were calculated by excluding other production fees

* B}'herﬁgent Note 3: Partner media is included in own media from the Jan-Mar 2004 quarter.
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Number of CHents and Top 5 Clients in Line of Business

Due to the expansion of Site Listing Advertisements, number of new transactors increased
Billing of each transactor is broadly flat

Units: No. of companies

1200 1133
1100 | 1,049 Top 5 clients in line of business by sales rate
1,000 f 941 - : Securit
inance, Insurance, Securities
0T o 1 (including consumer loan) 34.4
80 1 123
700 | 041 2 Internet Services 13.3
50 | 559
500 4l i i
3 Service Businesses 9.5
w |30
30y 4 Human Resource Relation 8.9
200
100 .
5 Education 6.0
0 1 1 1 1 1 1 1
0346 0379 031042 0413 0446 0479 041012 0513 0546
O No. of clients during the quarter
2003-3Q 2003-4Q 2004-1Q 2004-2Q 2004-3Q 2004-4Q 2005-1Q 2005-2Q 2005-3Q

Units: ¥million (Apr-Jun) (Jul-Sep) (Oct-Dec) (Jan-Mar) (Apr-Jun) (Jul-Sep) (Oct-Dec) (Jan-Mar) (Apr-Jun)

Net sales 1,810 2,083 2,209 2,815 3,084 3,414 3,806 4,556 4,730

Number of 379 481 559 641 723 844 941 1,049 1,133

Clients

Note: Excluding sales for Internet Advertising Headquarters (before deducting internal transactions) and CA Search; Ltd.

* CyberAgent iﬁi



QuarterlMuctivity per Sales Employee

Temporary lapse due to taking in 36 new employees in the year 2005 April

1 Quarterly Productivity

o Units: people
Units: ¥million ~0—No. of Sales Employees
60 7 160
e | 1140
4 14.4 1%
° j ' 08 g 23 1o
343 03 bos _7.6// oo| [o4 326 | o
20 |59 214 | F—
&\_. “/
10 v 1 40
0 1 1 1 1 1 1 1 1 1 1 1 1 20
© S 3% o) © S 3% o) © S £ o) ,
@v qu\ q>'\9:\’ 6‘}\’ Qﬁy 6‘}/\ ,,}'\9:\’ Q“\\’ Q&v Q“\/\ v\'\’&\, Q"y’ Q"y
J N N

Note: The number sales personnel in the Internet Advertising Headquarters
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Priority Businesses

CyberAgent
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R meba Headquarters

Familiarize the brand “Ameba by CyberAgent”, and use blog media
as a platform to focus on developing integration site

Blog Division

Am bq Bit-!l‘cﬂjiﬁb’é.ftf;(‘yv% . . .
eP e N\ WebVision Start Page Division
AmebaBlog @ WREIT111 Organizational o
hELE-so' g avary Ay baauty! avaryday hapay! Change CO ntents DIVI S I O n
&m%ﬁg&ﬁ MailVision @ glﬂsgate.‘ﬁ Am eba
by CyberAgent
Reference 1 Number of accumulated Ameba blog set-up transitions Reference 2 Projection on blog users
400,000
8000 Proportion of number of 1o
311.067 8000 Internet User 782
300000 [ 267 426 7000 Blog-User - 621
221,036 2
200000 | 179,831 g oo Active blog user o
\% 4,000 .
113,082 2000
100,000 [ 78]783
43,840 20
464 14611 RIZ 100

0
Sep 2004 Oct 2004 Nov 2004 Dec 2004 Jan 2005 Feb 2005 Mar 2005 Apr 2005 May 2005 Jun 2005 0 0.0%

March 31, 2005 March 31, 2006

4 Authority Ministry of Public Management current analysis and projecti
* CyberAgent

31, 2007

in May 2005
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meadquarters

Building an Integration Site Using Blog Media as a Platform

Quction PublicatioD
@tents Fee

Advertisement

Paid Search

To the scale of

No.1 blog

service on Establish the media with
usability and blog media mﬂﬂﬁhly sale of CJ
membership US “Ameba” 300 million yen an

15 million

unique users

‘ CyberAgent
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Inance Headquarters

Commence Investment Development Business taking advantage of our
abilities at discovery and development of Internet Business

Fund Brief Overview I

Name CA - Investment business limited partnership

Create the Finance Headquarters in July, 2005

Active investment from the fund managed by CA Capital, Ltd Established October 1, 2004

Findings of Internet associated companies Term 7 years (2 year extension maximum)
Stock acquisition and vendition utilizing know-how for investment Total Fund 1.81 billion yen

purpose

Trade Investment Securities Balance Sales amount on the Investment Development

0 | Units: ¥million 543.3

609 Units: ¥million 4.2

sod” 5000

g .
I e | e B T I S
IR I R | . I
10 =" o F ™ T 100:"' ”””””
" December 31, 2004 March 31, 2005 June 30, 2005 ° 2004/10-12 2005/1-3 2005/4-6
Note: Trade investment is included Note: Before deducting internal transactions

Compensation of establishing and managing the fund on

. CA Capital, Ltd and vending trade.i securities
:certgn e



Medium- to Long-Term Outlook

®

CyberAgent
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et Sales of 100 Billion Yen

100,000

Targ

Units: ¥million

Growth in mobile advertising commerce

Development of broadband for mobile dev

Growth in PC advertising and e-commerce

40,000
Development of broadband for PCs 26,728
16,202
10,824
6,392
3,276 : 726 2,300
19 452 .'-:- ||iO6 Ii78 -142 )

-2 -34 -1,636

20,000

Yrto Sep 98 Yrto Sep 99 Yrto Sep 00 Yrto Sep 01 Yrto Sep 02 Yrto Sep 03 Yrto Sep 04 Yrto Sep 05 Yrto Sep 06 Yrto Sep 07 Yrto Sep 08
(1st Period) (2nd Period) (3rd Period) (4th Period) (5th Period) (6th Period) (7th Period) (8th Period) (9th Period) (10th Period) (11th Period)

Start-up Period Anticipatory Investment Period Profit Creation Period Profit Growth Period

B Net Sales & Operating Income/Loss



LOOMGS of 100 Billion Yen in the Year Ending

September 2008
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vISION©

Growing Into a Company
Representative of the 21st Century

®

CyberAgent
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Reference Materials

CyberAgent

* CyberAgent

,

36



Comvaerview

Company Name:
Head Office:
Osaka office:

Nagoya office:

Fukuoka office:
Established:

Capital:

Employees:

Average age:
Annual sales:

Memberships:

‘ CyberAgent

CYBER AGENT, LTD. (securities code: 4751)
Shibuya Mark City West 21F, 1-12-1 Dogenzaka, Shibuya-ku, Tokyo

Meiji Yasuda Life Osaka Umeda Bldg. 14F, 3-3-20 Umeda, Kita-ku, Osaka
Nishiki Park Bldg. 12F, 2-4-3 Nishiki, Naka-ku, Nagoya
Fukuoka Kogin Bldg. 9F, 1-13-2 Tenjin, Chuo-ku, Fukuoka

March 18, 1998

¥6,584,841,364 (As of June 30, 2005)

1,171 - Cyber Agent Group Overall
(As of June 30, 2005)

28.1 - Cyber Agent (non-consolidated) (As of June 30, 2005)

Approx. ¥26.7 billion (Year ended Sept. 2004)

Member of Japan Advertising Review Organization, Inc.
Member of Japan Internet Advertising Association

e — 27



