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wLTAGE
Summary of 3Q FY2011

@ Net sales up 40% y-0-y, operating income up 50% y-0-y

* Net sales: ¥4,630 million (up 40% y-0-y); operating income: ¥680 million (up 50% y-0-y)

® Operating margin rose to 14.9% (from 13.0% in 2Q)
as income covered the investments in social apps

Sales of 2nd generation social apps were strong;
Distributing 3 titles

® 2nd generation “Darling”, “Jijo” and “Dokyo” were one step higher in earnings

*® Distributing also for Mobage in addition to GREE and mixi.
Two titles adopted the monthly-fee course for GREE

New series launched.
Social apps-version topped monthly sales of ¥50 million
* The new series targets working females of ages around 30
* The first round of “Jijo” (social apps-version launched in January) was ranked 2nd
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Great East Japan Earthquake: ' crace
Effects on Earnings Results and Recovery Support

Effects on Earnings Results Recovery Support
User access slightly declined 1. Donation through
right after the earthquake, “charity standby screen” sales

(official sites)

but subsequently recovered. Erom users: ¥2.52 million

No major effect at the present.

2. Relief fund donation from Voltage

Earth_quake ”
o Msgrckheil -Weekend demand ¥3 million
*Stay-at-home user :
N N demand 3. Cooperated in GREE

. L NI “charity item”(social apps)
Rl R From users: ¥3.87 mill
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Summary

Operating income up 50%!

Net sales up 40%

30 % to Net
FY2011 Sales

Net sales 4 632 100.0%
Cost of Sales 1,017 22.0%
S,G&A expenses 2,927 63.2%
Operating o
Income e 149%
Ordinary income 084 14.8%
Net income 400 8.6%

[Millions of Yen]

Y-0-Y 30Q
Change FY2010
27.7% 796
43.2% 2,044
50.2% 458
49.9% 456
44.3% 277
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. . QLTAGE
Operating Margin

Operating margin was 14.9% as sales covered investments
3Q

2Q

plofiolciofl [Millions of Yen]

% to Sales % to Sales

FY2011 FY 2011 Change
Net sales 4,632 100.0%| | 2,875/100.0%| :61.1%
oot of 1,017 22.0%| | 650| 22.6% |56.5%) oo
Labor cost 367 7.9% 242! 8.4% 515% No significant increase in
Outsourcing staff despite the 60%
cost 309 67% 191 67% 618% growth in net sales
Other costs 339 7.3% 216| 7.5%) |57.2%
e es | 2,927] 63.2%) | 1,851| 64.4%) |58.1%
Qgr\)leerrltsiseigg 1’311 28.3% 880] 30.6% 490%/ [[E)gcs:irﬁev:sfgcitr?rt]he ratio of
Sal-éé-_m_"m 0 0 0 advertising expenses
o sion 828 17.9%| | 459 16.0%| |80.2% |advertising expe
Other 786 17.0% 511| 17.8%, [53.9%
Operating 687 | | 374i 13.0% | 83.9%

income
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vLTAGE
Quarterly Net Sales and Operating Income

(Millions of

Yen) FY2010 (ended June 30, 2010) FY2011 (ending June 30, 2011
2, 000 f

| 800 Operating Income §1, 7156

’ B \et Sales 1, 629

1, 600 _
1, 400
1200 gae 1,107 1,192 1,136 51’246
1, 000
800
600
400
200
0

243 312

168 177

112

| |

10 20 30 4Q 10 20 @ 30

* Figures for 1Q FY2010 are for reference as the Company did not creat arterly financial statements for the period, ~ Treremeemsememses




QLTAGE
Net Sales by business segment

Mobile content business up 46%

3Q
FY2011

[Millions of Yen]

Y-o0-Y 3Q

Change FY2010

Net Sales 4, 632 | 40.4%),3, 299 | [Social apps]

» Continuous steady increase

Mobile content in net sales

business 4, 407 - 4 60% 3,019 . Improvement in operating
Mobile commerce margin

buSiness 201 | 184% 170 | official sites1

» Cut in mobile advertisements

Other businesses* 23 -78.9% 1 1 O + Sales remain flat

%In 4Q, shifted advertisements to TV
commercials. Sales are on an upward
trend.

* Net sales of “Other businesses” include net sales of the mobile advertising business from which the Company withdrew
on June 30, 2010.
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vLTAGE

Breakdown of Sales « Advancement of Social apps

FY2010 (Ended June 30, 2010) FY2011 (ending June 30, 2011)

Structure of social apps games

has been advanced to 2nd genetation . Darling - Jijo
: » Dokyo

(Millions of Yen) Mobile Commerce Business/
2, 000 Other Businesses

- Mobile content business « Captain e Kaizoku <+ SP
.+ 800 i+ Joto « Love Trip —7—

1

1.600 Launch of GREE
1, 400 monthly fee charge
1
1

course
., 200

, 000
800
600
400
200

0

Release
for Mobage

1Q 2Q 3Q 4Q 1Q 2Q 3Q
* Net sales of other businesses decreased, due to the withdrawal from thg * * Figures for 1Q FY2010 are for reference as the Company did not




vLTAGE
Social apps ¢ Official site Ranking

Social apps: 2nd generation apps Official sites: Top-ranked sites continue
are going strong to monopollze
Social apps Official sites
[GREE game ranking for females ] [i-mode ranking by category] Compiled March 1 to 31, 2011
Date surveyed: April 27, 2011 R CG Stori
Ranking Application Name - omantlc_ ames ories
1 | DRAGON COLLECTION Rl ls ame Ranking Site Name
— Darling wa Geinojin for GREE 1 iemtianiiFaeinblCInteic] 1 100 Scene no Koi
— . ” SHLIrE ed 3 Ojisama no Propose 3 Keitai Shoseki Revi Ki
o] Kichijoji¥xKoiiro Days for GREE in 4Q s eitai Shoseki Review tsuki
— ndll Kichijoji Koiiro Days 4 BIGLOBE Keitai Shoten
g Bokuno Restaurant 2 5 SPITLELLLEREREE Y Launched 5 Dokodemo Dokusho
q’ OmiseyasanforGREE 6 [~""""TToTmoTmoomomosesssessess _In 3Q (TOtaI Of 46 SiteS)
(@) o : [ Shugaku Ryoko Naisho no Koi
Onmyoji~Heian Yokitan~ . : . . .
0 2B Koi ni Ochita Kaizokuo Simulation
N : : = 9 Shanai Ren-ai Futari no Himitsu
H‘_"‘kUOK' NS_h'nsengum' Kitan~ S(VI Akuma to Koisuru 10 Days Ranking Site Name

12 Daikanyama Secret LOVE : o
Y ¥l Room Share Sugao no Kare Nobunaga’s Ambition

13 Pro Baseball Dream Nine ; ; :
13 Tenka Toitsu Koi no Ran Romance of the Three Kingdoms|

14 Hoshizora Bar Town for GREE : = Darling wa Geinojin
15 Kimito Naishono...Kyokara Kareshi 14 Tokubetsu Sosa Micchaku 24-ji |
Sl Ren-ai Joto! Ikemen Gakuen Densha de GO!

16 Koishite Kyabajo poeeene e s R O e O e Laiunched

AW N

(&)]

.. : . i - ) Total of 62 sites
Al oi ni Ochita Kaizokuo for GREE cI senvioku Hisho Qlonano Kol. i 30 ( )
18 Chokotto Farm 17 Koibito wa Dokyonin

Keiji Tachiga Kureta Koi | Mafia na Darling ... ... Launched

2l oibito wa SP for GREE Time Slip KoinoKiseki .. in 3Q B : Voitage Inc.
Koibito wa Furyo Tenkosei
Total of 174 sites

1st
generation
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erAGE
“Love & Job!” Series

Released a new series for working females aged around 30

Target age groups 1st round of the new series
for new and existing series
Captured ages 30-49 to double Launched “Otona no

the target population Jijo” for social apps in

Official site] Social apps ek’

Ranked 2nd i lv th
. ' kRanke na in on e
New Series A
“Love & Job!”

o Ages
million [A10541¢)

users AgeS
30-39

third week of release
' A hit title with monthly
sales topping ¥50 million

[GREE game ranking for females] Date surveyed: February 2, 2011

Ages
g Ranking Application Name
20'29 1 DRAGON COLLECTION
1.1. Ages 20-29: . . . ove&Job! Otona no Jijo for GR
milion Gsektesd IEX1STING Series i
Users e BB, , Caoebe A
-19: KOIbItO Game Hakuoki ~ Shinsengumi Kitan~

0 O a Kalzokuo fo R
Bakumatsushiki no Ren-ai Jijo for GREE

high school
students

m B : Voltage Inc.

Slojo|~|o|a|lsfwEN



QLTAGE
Balance Sheet / Cash Flow Statement

[Millions of Yen] [Millions of Yen]

End of 3Q End of Change End of 3Q End of 3Q
FY2011 FY2010 g FY2011 FY2010
Current assets 2,014 26104 [Net ca_sh providgd by
(used in) operating 220 293
Non-current 268  20.9% lactivities
assets Net cash provided by
el AesEe 2283 2549 |(used in)investment -116 -99
activities
Net cash provided by
Current 075 752 2050 |[used in)financing -{2 -81
liabilities activities
Non-current 14 44 -66.699 [Netincrease (decrease)
liabilities in cash and cash 37 112
Total liabilities 089 796  24.3% Equivalents
Shareholders’ 1.874 1486 26.1% [Balance of cash
equity J and cash equivalents 933 387
Total net assets | 1 874 1,486  26.109 @tthe end of
the quarterly period
Total liabilities
2,283  25.4%
and net assets 21863 ]
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Summary of Measures to be Taken in 4Q@m"5

Use the incremental income earned to start off FY2012.

Full-year projections to be left unchanged.

All social apps to be upgraded to 2nd generation
Also start work on 3rd generation

* Planning to release two new 2" generation titles. “Koiiro Days” was already released

in April.
« Aim for further income and start work on 3rd generation for launch in 1Q FY2012.

Approach for official sites:
TV commercials X increase in earnings per customer

« Launched TV commercials nation-wide in April.
The number of attracted customers as planned. To be aired regularly.

« Aim to increase monthly earnings per customer by strengthening individual fee-based
items, in addition to fostering loyalty and encouraging long-term subscribers.

Smartphone apps: Release new series and launch apps
for the North American market

* Released the new title “Jijo” for smartphones in May. Off to a favorable start.
 Planning to release one English-version title for North American market in 1Q FY2012.

copyright Voltage Inc, All rights reserved



Earnings Forecast

QLTAGE

Full-year projections to be left unchanged

[Millions of Yen]

® : Progress Full-
: Y
. Projectio FYSSE.O
Net sales 4632 6,27 73.9‘%} 4,436
Cost of sales 1,017 1,523 | 66.8% | 1,073
S,G&A expenses 2,927 3,998 | 73.29% | 2,816
Operating ’
come 087 7481 91.9% 546
Ordinary :
come 084 (47t 91.5% 543
Net income 400 A2/} 93.6% 328
NEt Ineeime 91.08 96.88 _| | -86.16
per share (yen)

Use incremental
Income to start off
FY2012

[ Social apps]

*Development cost

for upgrading the game structure
to 3rd generation

[ Official sites]

*Create

individual fee-based items to

air TV commercials regularly

[ Smartphone apps]
*Development cost

for launching the English-version
for North America

* Net income per share for FY2010 was revised retroactively by incorporating the effect of the one-to-three share split implemented effective

January 1, 2011.

15
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vLTAGE
Medium-Term Management Strategy (Confirmation)

Concentrate management resources in “Koibito Game” and “Love & Job!” series!
Diversify the source of revenue: “Official sites” + “Social apps & Smartphone apps”

10 like stories and dramas)

Fee-
ee ba‘s?.ed apps

Romantic dramas
X e Free-of-charge apps
Internet capabilities

San|eA pappe
Buioueyu3g

JUI0d UOenuaIayId

e of participation

Mobile content business

Mobile commerce business

B 2011 FY2011 FY2012
Official Smart M o ceas Package business
sites apps

{c—)ugﬁua uonoeuog}

phones

ﬁ




*LTAGE

Direction for Social Apps

Upgrade all social apps to 2nd generation
Start working on 3rd generation

Social _
oooe @X Social elements

1st generation 2nd generation - |
3% generation
Focus on Focus on n "N
conversations stories B

4 I
1Q FY2012

* Captain H

« Kaizoku % AR

 Joto
. SP D Plan for release
- Love Trip NG %

#



Direction for Official sites

Increase earnings

* To be aired * Encourage long-term subscribers
regularly in FY2012 « Strengthen individual fee-based items

4Q

Individual
s fee-based items

unit price

Monthly fee

Number of
long-term subscribers




QLTAGE
Direction for Smartphone apps

Focus on new series and the release for North America.
Also release Koibito Game (social apps version) in FY2012.

4Q

Electronic Koibito New North
books Game series America

Official sitg :Social apps Official S|te Social apps

“100 Scene no Koi” “Ren-ai Joto” Love&Job! Otona no
Released in October 2010 Released in October & Jijo” for GREE
For iPhone NOFVe”Abedr 2%10 Released in May 2011
or Androl For iPhone+* Android
et h L ™
FY2012 Z
1Q FY2012

Plan for release Plan for release

\_ /
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QLTAGE
Return to Shareholders

We will return profits to our shareholders through dividend payments
while securing retained earnings for the future business development
and the strengthening of management culture.

<FY2011>
CO mmemo rative 15 y e n * Paid based on the results as of December 31, 2010.
.. The amount does not reflect the 1-to-3 share split
dividend p er s h alre implemented effective January 1, 2011.
Year-end 18 yen
lviden
SN Eme per share

projection
<FY2012 and beyond >

Year-end Considering distributing once-a-year
dividend year-end dividend, as a general rule

“



Contact for Inquiries

Voltage Inc.

<«

VOLTAGE

[Contact for Inquiries]
Administration Department

TEL: +81-3-5475-8160




