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| Consolidated Net Sales

I
* CyberAgent

Consolidated net sales increased 54.7% year-on-year to 13,275 million yen
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[Operatlng Income * CyberAgent

Increased 144.5% year-on-year to 604 million yen
including 249 million yen from the Investment Development Business
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| Consolidated Net Sales and Gross Margin Rate ‘ CyberAgent
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Mote: The Investment Development Business net sales shown abowee are figures that conform to the segment information in financial statermaents.
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| Consolidated SG&A ¥ cyberAgent

Linit: %o Unit: million yen
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| Number of Employees in Consolidated Companies * CyberAgent

Quarter-to-quarter, the number of employees decreased by 16;
26 decreased in the Media Business, 6 increased in the Advertising Business

Unit: Feaple
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Haote: Employres wha are in the Investment Development Business are specified separately from the Oct-Dec 2004 quarter.
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The quarterly net income was 2,490 million yen due to 3,349 million yen
from the gain on sales of shares (extraordinary gain).

| Q1, Year to Sept. 2006: PL (Year-on-Year)

Unit: million ven Oct-Dec 2005 Oct-Dec 2004 |

Net sales 13,275 8,582 54.7%

Gross income from sales 5,227 3,540 47.7%
Gross margin 39.4% 41.2% | -1.8points
SG&A 4,622 3,292 40.4%

SG&A ratio 34.8% 38.4% | -3.Bpoints
Operating income 604 247 144.5%
Operating profit margin 4.5% 2.9% | 1.6points
Ordinary income 657 253 159.7%
Net income 2,490 576 332.3%
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Unit: million yen Dec. 31, 2005 | Sept. 30,2005 | Change
Current assets 26,337 22,075 19.3%
(Cash + marketable securities, etc) | 13,336 ¢ 11,354 17.5%
Fixed assets 9,101 9,755 -6.7%

Total assets 35,438 31,830 11.3%
Current liabilities 11,233 |¢ 9,674 17.3%
Fixed liabilities 130 438 | -70.3%
Shareholders' equity 21,686 19,781 9.6%

Due to sales of shares held ®

Accounts payable increased by 651 million yen.
Margin funds received for derivatives and »—
when-issued transactions increased by 585 million yen

due to the business expansion of "Gaika ex" operated by the consolidated subsidiary, CA Capital.

Deferred tax liabilities decreased due to the sales of
shares with unrealized capital gains
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Unit: million yen Oct-Dec 2005 Jul-Sept 2005
CF from operating activities -930 » 1,289
CF from investing activities 3,223 |» -1,677
CF from financing activities -202 ||o 300
anglg::gﬁijqnui[faﬁlgnts 2,093 -85
T e o ash 13,280 11,186
Tax payment in November 2005 & ® Dividends payment: -393 million yen
(for the profit of the previous period): -1,246 million yen.

]
Due to sales of shares held

Mote:; Cash and cash eguivalents excluded CA Capital, Ltd.'s customer deposits.
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September 2006 (October 2005 - September 2006)

Consolidated results forecasts (revised up on January 19, 2006)

Unit: million ven Met Sales Operating Income Ordinary Income  Net Income
Hevised up on
January 19, 2006 60,000 4,000 4,000 4,500
e anded Segter 2108 43,273 2,651 2,700 2,487
Change 38.7% 50.9% 48.1% 80.9%

Mon-consolidated results forecasts

Unit: million ven Net Sales Operating Income Ordinary Income  Net Income
Revised up on
December 15, 2005 31,000 0 0 2,000

Dividend forecasts

Interim Dividend Term-end Dividend Qutstanding Shares
(Unit: yen) (Unit: yen) {Unit: Share)
Forecasted on
November 10, 2005 0 900.00 656,708

Mote: The number of cutstanding shares as of December 31, 2005 |s Heted with conarderations 1o the share split on Movember 18, 2005,
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Continued growth of the Media Business and Advertising Agency Business

Aggressive investment in the blog media, "Ameba"

Restraints on mid-career hiring in order to increase productivity
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|Internet Advertising Industry Map.
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| Internet Media Business (Sales) ¥ cyberAgent

Unit: million yen
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Mote: Sales figures are reference walues before excluding intemal transactions.

i
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| Advertising Sales ‘ CyberAgent

Shift from E-mail advertising to Web advertising centered on Blog

LInit: million yen
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Mote; Sales figures are reference walues before excleding intemal transactions.
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|Blogs: The Leader of PC Advertising (Web) ‘ CyberAgent
Unit: thousand yen Monthly sales of the "Ameba" blog Page Views of the "Ameba* Advertisement Listing Pages |
Unit: Thousand page views
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Example: Seven-Eleven Japan Co., Ltd. "Oden Lovyalty Blog"

Example: Seven-Eleven Japan Co., Ltd.
"Oden Loyalty Blog”

Inducement through convenience store
receipts, banner advertising on Ameba Blog,
content-linked advertising, etc.
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Collectively display theme-matched articles from various blogs.
Users can create themes for each scrap book.

“For Anyone who Likes Cosmetics!" Scrap Book
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Blog Sales: Advertising Method 3:
Cnntents-lmked Advertising

Rl BlogClick
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The number of Ameba users had the biggest growth in the one year period starting from December 2004.

|Number of Ameba Users

G?EE!-T'BBF growth rate comparing the number of monthly wses in Decamber 2004 and that of Decernber 2008 Ranking of Mumber of Established Major Blog Services
200.0

1: livedoor Blog 1.05 million people
Number of Internet Users: Increased 168.9% _
greatly exceeding the average growth rate of 8.2%!! % Rakutenlchiba 500 thousand people
160.0% Yaheoo! Blogs 500 thousand people
5 Goo Bleg 400 thousand peopla
MSM Spaces 400 thousand people
100.0% Excite Blog 400 thouzand people

From Niban Keipai Shimbun of Decembsae 26, 205

B0.0% |- - Overall Internet Average

Growth Rate: 8.2% . _
Number of Established Ameba Blogs

Over 800 thousand people
at the end of January 2006

0.0% =
-3.2%

-10.0%

YaEoO!l  men®  Dlivedoor Google

As of December 2004 and December 2005, Researched by NielsenMetRatings @
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Strengths of CyberAgent Using Blogs *l‘:yharﬁgunt
as Engine to Attract Customers

Knowledge Search Blogs

Advertisements
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|"Ameba" Future Developments ‘ CyberAgent

The "Ameba" Auction Beta Version (Opened on January 23)
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|"Ameba" Future Developments

"Ameba" Music (To be opened on February 15)
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| "Ameba” Future Developments * CyberAgent
"Ameba" Vision (To be opened on February 20)

% Ameba Vision

Video contents
viewable at no cost

)
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Proposed design of the content, "Fujita’'s Bar"




Media Business & —

* CyberAgent

["Ameba“ Future Developments

"Ameba"

% Ameba by cyberagent *;.n.-"' & A
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|E-Commerce (EC) Sales ¥ cyberAgent
E-commerce (EC) sales increased 64.6% year-on-year to 5,173 million yen,
of which, sales of commissions and billing, etc., increased 97% year-on-year to 1,058 million yen.
Linit: million yen
&, 000
4500 "
3,000
1,500 F
2004 2005 2006 2004 2006 2006 20004 2006 20086 2004 2006 2006
1Q (Oct-Dec) 20 (Jan-Mar) 30 (Apr-Jun) 40 (Jul-Sep)
(B Mbcommane 1,199 1673 l2662] 0 1301 1876 0 W80 ax6 1677 2414
@ Focenmae 690 932 |1.463] 00 634 1048 . 881 1228 858 1400
BN cornmissizns, Biling, Ere. 206 R3Y 1,058 2094 G35 387 a0z 474 937
Mate: Sales figures are reference values before excluding internal transactions. @
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|E-Commerce (EC)

PC commerce Commissions, billing, etc.

A joint venture with Mitsui & Co., Ltd. The online game, Trickster+, operated by GCREST, Inc.
L¥. Inc. Received the first WebMoney Award (January 16, 2008)
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Induce potential customers to the website and mobile website through
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|Internet Advertising Business (Sales) % cyberagent

Linit: million yen

8,000
Fraudia Communications, Inc.
—i§ Established on July 1, 2005
A joint venture with istyle Inc., the operator of the media for women, @cosme 5,882
(SR 1J) T A —— R T L L L E b E e e P e L T

5,001

4,000 p-==m=m=== S S e ——

2,000 - ‘T BRER B "7

0 —
2004 2006 2006 2004 2006 2006 2004 2006 2006 2004 2005 2006
1Q {Oct-Dec) 20 (Jan-Mar) 30 (Apr-Jun) 40 (Jul-Sap)
B et 2209 3806 S84 %1 a6 .. 3eEs Ams . Baw saes
Dichsenn B4 196 | se2) MW Ao L . S s S
B Frauda — — 258 — — — — — 149

Mote: Sales figures are reference values before excluding internal transactions. @
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|Internet Advertising Headquarters Sales W Cybergent

Linit: million yen
8,000

Increased 45.3%
5,631

6,000 L.

4,730

4,000 p---—-—---—-—--5506_0 W8 _______________ & W .

2,000 ¢

o 2004 2005 20086 2004 2005 2006 2004 2005 2006 2004 2005 2008
10 {Oct-Dec) 20 {Jan-Mar) 30 {Apr-Jun) 40 (Jul-Sep)
E oanFarmorMesa 688 1,283 | 1,679 9z 1,664 1.7 1,557 1142 1,662
M Padseach aos 1081 1756  ses 137 754 1487 A 83 1616 |
B Cmor Company Masa 1,040 1,303 | 1885 1116 182 1156 15% 1246 1338 |
O othor ProcuesonFees 172 139 | e |  a7s 123 15 188 192 |

Mote 1: Sales of Internet Advertising Headquarters (before exclusion of internal transactions)
Mote 2 Excluding sales from CA Search, Ltd., and Fraudia Communlcatiens, Ine. @
=4
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|Number of Clients and Top 5 Business Categories W Cybergent

The finance/insurance/securities business ratio decreased
and the ratio of service business and manufacturing/production business increased.

Unit: No. of companies Number of Clients Top 5 Client Business Categories by Sales Comparison
1,500
1,318 1,345 Finace/Insurance/Securites
- {Including Consumer Finance} HEdEEE
‘Lzm ...................................... 1:133.
o Hitos 2 Service 15.4%
900 |--------m--mmmmmoen- 441+ttt
641 723 3 Internet Service 11.3%
600 -559--F -8 -8 -1 -4 -4 -f 41 -
4 Staffing B8.4%
a00 - - - - — — - -
5 Manufacturing/Production 4.9%

03 04 4 04 D4 05 0% 0% 05/
w1z 13 46 7B 1092 1.3 46 T4 [ 10-12 J
og

o Sep, 2004

¥ to Sep. 2005




|Quarterly Sales Productivity per Sales Employee

Unit: million yen
60
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Unit: People
150
45 145
B S .
Saite: 7 i 2l i L
32.6
--——ﬁzt—-— - e L
50
| -~ 25
02 03y 04y o4y 4/ 04y 05/
10-12 1012 1-3 a4-6 7-9 10-12 1-3 A-6 'ID1E
vrmsanzma Yr to Sep. 2004 | | ¥r to Sep. 2005 ||—‘frm56'ﬂJ

FA CQuarterdy Productivity =@~  Mo. of Sales Employees

Wota: Mumber of =ales employess in the Internet Advertising Headguarens.
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[_'_'_‘_‘_‘f estment Development Business (Sales) ‘ CyberAgent
Launched the Investment Development Business from the Oct-Dec 2004 quarter
due to the establishment of the new fund in the consolidated subsidiary, CA Capital, Ltd.
LInit: millign yen

1,200
1,127
800
543
Iy e e
333
47
0 - 1
| QamMg-12 06/1-3 05/4-& 0%7-9 | | 0EAN12 |
¥r to Sep. 2006 ¥rto Sep, 2008
B e to s cpetom — 532 1,088 308
Operating Income 47 11 431 1,071 289
Il Opsratad by the coneolidated subsidiang, CA Capital, Lid

Mot 1; Tha Invastrmant Development Business sales figuras above are referance valeas befora sxcluding internal transactions
Mote Z Operating incoms is bafora the consalidation offset,
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Continued expansion of the Investment Development Business
utilizing the ability to discover and foster internet businesses.

Investment Origin

CyberAgent Main Unit
{Finance Headquarters}

Investment Stance Investment Criteria
Mainly Internet-related Companies

Business Synergy E
& W
S o
m —
q

e |

'GP (Fund General Partner): Consolidated company CA Capital, Ltd.

Referen e 1) Primery’ Investrient through nesy share Beusncs or alocaton ko third pary
Referanoe 71 Secondany: Irestment thiough sales by edeting shamhoiders

CyberAgent CA-I|
(Investrment Businass Limited Liability Association

Target of investment: o ) S .
Venture companies mainly in the Internet business field inside and outside Japan

Establishment Duration Fund total amount  CA Group's share of the fund {As of Dec. 31, 2005)
7 years .
October 2004 {maximum 2-year extension) 1.81 hillion yen 77.3% 20

Mo. of Investing Companies

Investment Business Association
CAJ-1

Target of investment: Companies mainly in the Internet business field inside and oulside Japan
that can't fully materialize their company value under the current capltal composition or markel environment.

Establishment

October 2004

{maximum 1-year extension)

Mo. of Investing Companies

Fund total amount {As of Dec. 31, 2005)

Duration CA Group's share of the fund

Lle 4,05 billion yen 10% 2
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[Cybemgent Group's Investment Amount ‘ CyberAgent

Operational Investment Securities Balance
Lnit: millign yen

Investment will be made up to no more than 20% of consolidated assets.

1LG00 - i E38 (Referance)Consolidated assets:35,470 million yen, the investment limit-7,094 million yen
(Dec. 31, 2008)
1200} Investment destination of listing (approved)
|~ S-GRANT.CO, LTD (Nagoya: 8943)
_ Drecom Co., Ltd. (Mothers: 3793) To be listed on February 9, 2008
800 — S-GRANT.CO..LTD
Prasident and CEQ Hiroyuki Sugimoto
rsicentan CyberAgent's share
Foundation  December 2001 of the fund: 2.5%
Capital 971.1 million yen
Line of Buzsinass Real estate transaction, rental, managament and brokarage, city devalapmant
M F-=======- plan, reaaarch and degign, indamnity insurance agancy business, real astale sacurtization
133.8 ~ Dracom Co., Ltd. .
Presidant Yuki Maito
. Foundati M :J 13, 2001 Cyherﬂgem's SIHE
oundation avamber 13, .
O Dac. 41, Mar, 31, Jun. 30, Sept. 30, Dac. 1, - of the fund: 2.7%
2004 2006 M0k Hok 2005 Capital 56.37 million yen
=0 ional | g ities Bal Line of Business  Provision of the BtoB blog solution
5 * Eremuef:::tl;::r a?::nmam peunifies Balancs Provision of BtoC blog services
pital g Provision of the BtoB search solution
Mate: Including opeestional capital Irmestment, Provision of BtoC search senvices
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| Future Developments @ cyberagent

Invest up to no more than 20% of consolidated assets

Shift to corporate venture capital

Strengthen governance and information disclosure
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Medium- to Long-Term
Outlook ~ I

[Targating Consolidated Net Sales of 100.0 Billion yen ‘ CyberAgent

100,000

Development of broadband for mobi

Growth in PC advertising & e-commerce

Davelopment of broadband for PCs

26,728
18,202

10824
i, 302
- 3,278
-2 452 .34 m.ﬁsﬁ -0 -27H -142

YrioSep. 98 YrioSep. 98 YrioSep. 00 YrioSep®! YrioSep. 02  YrioSep. 02 YrioSep. 04  YrioSep. 0B YrioSep. 06  YrioSep. 07 Yrio Sep. 0@
(151 Pariod) {Ind Period]  (3rd Perind]  {dth Period]  (BthPeriod]  (BthPeriod]  (7thPeriod]  {Bth Period]  (@thPeriod]  (%0th Period)  {T1th Period)

Start-up Period Anticipatory Investmant Pariod Business Growth Pariod Profit Creation Period

B Operating Income/Loss [l Sales
Unit: million yen




Medium- to Long-Term
P Outlook I"

| Continued Focus on the Blog Media, Ameba W cyberagent

q Auctian Ameba Blog: Growth in the number of established blogs
—_—
v
A dvartizamani * . Bleg Growth in blog advertisement sales
: -
5 g -
i Ameba 3
by CyberAgent
g J

Mugic digtribution

Publishing —

] Fraudia Communications, Inc.
fruﬂs Foundation: July 1, 2005
A joint venture with istyle Inc., the operator of the media for women, @cosme
LX. Inc.
VENUS | }{' Foundation: Saptember 16, 2005

A joint venture with Mitsui & Co., Ltd.

cybozu.net, Inc.

C}l"h ozu.net” Foundation: November 1, 2005
A joint venture with Cybozu, Inc.

fre mrwien penie
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|VisioN i cyberagent |

Growing into a Company Representative of the 21st Century

CyberAgent
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S Reference Material (1)[=4]

| @1, Year to Sept. 2006: PL (Over the Previous Quarter) i CyberAgent

Unit: million ven COct-Dec 2005 Oct-Dec 2004
Net sales 13,275 13,213 0.5%
Gross income from sales 5,227 5,679 -6.3%
Gross margin 39.4% 42.2% | -2.8points
SG&A 4,622 4,309 7.3%
SGRA ratio 34.8% 32.6% 2.2points
Operating income 604 1,270 -52.4%
Operating profit margin 4.5% 9.6% | -5.1points
Ordinary income 657 1,272 -48.3%
Net income 2,490 540 361.1%
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| |CAJJ Program Model Diagram

CyberAgent Business and Perso

* CyberAgent

nnel Development Program

CAJJ Program Model Diagram

(Cyberfgent Businass and Parsonnel Developmeant Program)

As of Dee. 31, 2005

Jz Fromotion Standard

{Periodt 3 to & months)
Gross profit of & million yan'm
Levwar limit on losses:
20 millien yen's months

Mew Businesses (Groups)
Exploration of business mode

-

Business (Projects) Undergoing Anticipatary Inv
Continued commarcialization

J1 Fromotion Standard

(Period: 3 to 6 months)
ross profit of 15 million yen/mo
Lower limit on losses:
60 million yen/s months

Core Businesses (Companies)
Continued business growth

Considerations

guartars of unachleved
nﬁuraung incoma budget
Three consecutive quarters of lower operating Income
J2 Restructuring Considerations

=Three consecutive quarters of unachieved operating income budget
Thrae consecutive quarters of lower oparating income

,/
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~ |CAJJ Businesses & CyberAgent

Mame of Business or Affiliated Company  Service Contents

1 | CA MOEBILE, Ltd. Mobile marketing
2  EC Mavi Company Frica/information comparison weabsite
3 | Internet Advertising Headquariers Internet adveriizsing agency
4 | netprice, Itd, Online shopping service website
& | CA Search, Ltd. Flanning, execution and operation of search engine marketing strategies
6 | CA Capital, Lid. Fimancial services
7 | Media Headquarters Net media for total information provision and point services
{1} LifeMile
(2} melmal
{3} MediaBox
8  Intermational Spors & Marketing Co., Ltd. Sports contents
8 | All Mavi Company Information com parison website
10 GCREST, Inc. Online games
1 | CA Guide Company  Guide-recommended, carefully selected websites
1 | Fraudia Communications, Inc, suggestion-type media agency specialized for women
2 | BlogClick Project {Present: MicroAd) Blog network advertising distribution services
3 | WeddingPark, Ltd. Wedding information website
4 | Ameba Books, Ltd. Publishing services
1 Crown Jewel, Inc. Carefully salected apparel brand auction website
2 | LX. Inc. Parsanal stylist website for women
3 | Baby Kids Group Website for recycling designers’ brand children's clothing
4 | cybozu.net, Inc. " Business portal website

MNew total information media using a blog as a platform,
Ameba Headquarters where users play the leading part

- Finance Headquarters Finance business

As of Daee, 31, 2006
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| Company Overview

Company Name CyberAgent, Inc. (securities code: 4751)

Head Office Shibuya Mark City West 21F, 1-12-1 Dogenzaka, Shibuya-ku, Tokyo

* CyberAgent

West Japan Division, Meiji Yasuda Life Osaka Umeda Bldg. 14F, 3-3-20 Umeda-, Kita-ku, Osaka

Osaka Office

West Japan Division, Nishiki Park Bldg. 12F, 2-4-3 Nishiki, Nishi-ku, Nagoya, Aichi
MNagoya Office

West Japan Division,  fykuoka Kogin Bldg. 9F, 1-13-2 Tenjin, Chuo-ku, Fukuoka
Fukuoka Office
Established March 18, 1998

Capital 6,634,985 584ven (As of December 31, 2005)

Mumber of Employees  q,212/CyberAgent Group Overall {As of December 31, 2005)

Average Age 28.2/CyberAgent alone {As of December 31, 2005)
Annual Sales Approx. 43.2 billion yen (Year ended Sept. 2005)
Memberships Member of Japan Advertising Review Organization, Inc.

Member of Japan Internet Advertising Association
Member of Advertising Cooperative Association
Member of Japan Advertising Agencies Association

i)
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|Business Model

nternet Media

3 -1 -
US| nNess

Internet Media

@intarnat Advertisernant Planning,
Proposal and Effectivenass Verification

Internet i
Advertising Agency

I,

& Information Provision
through Internet Media

& Charged ServicesProduct Sales

F

\. Subscription

@ Product Purchasa/Usage Faes | Advertising

!

B

WNsuon/s|enpiAlpul) s1asn

[ @ Advertising Cost

e _

(s4aS1M1aApY) SIUBID

(1) Internet Media Business
Advertising: Obtain profits through distributing advertisements to Cyberfgent's websites and delivered E-mails that meet advertisers’' neads,

E-commerce (EC): Intermet online shopping. Online game billing, ete.
(2) Internet Advertising Business
Sales of Intermet media ad spots made directly to advertisers

{3) Investment Development Business
Utilize our wide business experience to discover, invest in and foster promising businesses and to obtain profits through their sales, IPO, ete,

50

* CyberAgent |
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