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Results

Summary of Results for 1H FY2012
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Net sales up 30% y-o-y): operating income increasea ¥140 million (o forecast)

* Net sales: ¥3,740 million (up 30% y-o-y); operating income: ¥320 million (down 14% y-o-y)
(Breakdown) Social apps ¥1,440 million(up142%),Carrier official sites: ¥ 2,160 million(up1.6%)
« Improvement in operating income: Efforts to restrain increases in labor and outsourcing costs
despite greater sales resulted in improved operating income.

Featurephone

Launched as the 3" generation “A Prince’s Proposal” is going strong,

and achieved monthly sales to top ¥100 million.

- The 34 generation “Office Romance Secret Love” and the 2"d generation “Love & Scandal” remain
favorable. Turned upward from the decline posted from 3Q FY2011 to 4Q FY2011.

* The 2" round of mixi “Turning Point Love& Career”, etc. contributed to advancing platform expansion.

Social apps

Newly-launched 4 titles, growth above penetration rate of smartphone.

*Smartphone penetration rate

« Among five titles which are distributed parallelly for featurephones and among young females: 20%
smartphones, smartphones accounted for 25% in December. (As o ecember 2011 estimated by Voltage nc.)

Featurephone | |Smartphone

“My Forged Wedding” “Staying With You Tonight” were successful.

Individual fee-based items and TV Commercials also exceeded plan.
 Turned to an upward trend from having been flat in 3Q FY2011 to 1Q FY2012
while the featurephone market curtailed.
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Smartphone

Launched 17 monthly-fee based sites and 2 one-time fee apps; made a good start.

* Among 18 titles which are distributed parallelly for featurephones and smartphones, e oanev e =0
smartphones accounted for 11% in December.

* Enhanced systems development efficiency

by adopting web development frameworks, “Kg-VF” and “Ks-VF”.

Overseas

The 15t round “PIRATES” in distribution
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Net sales up 30% (-oy).
operating income increased ¥140 million (o forecast)

[Millions of Yen]

Voltage Inc.

% to
1H FY2012 Net

% to
Previous

Change FY2011 | Forecast Forecast

Previous

Sales
Netsales) 3, 745|1000%| 303%| 2875 7.0% 3500
Cost of sales 823 22.0%|| 26.7% 650/ | -7.3% 888

S,G&A

expenses 2,600 69.4%|| 40.5%| 1,851 6.9% 2,431
Operating NS _ o
i 321 8.6% | -14.2% 374 | 78.4% 180
Ordinary income 321 8.6%|| -14.0% 373 | 79.3% 179
Net income 187 5.0%| | -13.2% 215/ | 77.0% 105

Increase ¥140 million
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Net Sales by Segment

Social apps ¥1,441 million (up 142%),
Carrier official sites ¥2,164 million wup 1.6%)

[Millions of Yen]
1H
FY2012

Y-0-Y 1H
0 [Social apps]
Net sales 3 y 745 303 /O 2 y 875 (Featurephone)
f Launched as the 3" generation
Mobile content “A Prince’s Proposal” is going strong,
business 3 y 6 05 32 . 3% 2 y 7 2 5 and achieved monthly sales to top ¥100 million.

(Smartphone)

Change FY2011

. 3 i Newly-launched 4 titles,
Social apps 1 1441 b :_I'_L}_Z_'_ :!'_0_/ (_"' 595 growth above penetration rate of smartphone.
Carrier 2 164 1 1.6%
. . . .00 2,129 - . -
official sites i [ el - [Carrier official sites]
Mobile (Featurephone)
commerce 1 3 5 O 4% 1 34 “My Forged Wedding” “Staying With You Tonight”
business were successful.
Oth Individual fee-based items are going strong.
er TV Commercials also exceeded plan.
: - 0) P
businesses /! 71.9% 15 (Smartphone)

Launched 17 monthly-fee based sites
and 2 one-time fee apps made a good start.
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Quarterly Trends in Net Sales and Operating Income

Rnth cnerial anne anAd ~arriar nffirial citac
DUUI SUlidl appPo alliu carrier olicClai sites
turned upward from flat

(Millions FYZO 11 ended June 30, 2011 FY2012 ending June 30, 2012

of Yen)
Net Sales of mobile commerce Feeding in social apps -
business and other businesses 3'd generation
Net Sales of social apps
Feeding in official S|tes
2000 - Net Sales of carrier official sites (smartphone monthly fee-based,
. one-time based, Ks-VF)
Operating Income :
Net Sales of
social apps
1500 % t01Q: up 23%

1000 -

Net Sales of
carrier official sites
% to1Q: upl5%

Increase:

Flat

500 11063 1,066 10081 016_1 004 .1 159

0 131 B B 8 51 = H

1Q 2Q 30 4 10 i 20

Voltage Inc. Copyright Voltage Inc, All rights reserved 6 ¢ L TAGE



Operating Margin

thanks to restrained increases in [ab
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However, lower than the previous year, due to aggressive advertising and social apps commissions.

Change in

3.5pt improved
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% | % vious % viou %
[Millions of Yen] R Y2012 Net/ Stzles Ne(?stgles 1FHYF\2)gilit Net/ Stgles PrEor?ach/t - 1I|-3||r:eor:casst Net/ St:Ies
Netsales 3 ,745(100.0% 2,875|100.0%| | 7.0%|3,500| 100.0%
C‘;ztleoj 823| 22.0%| | -0.6pf 650 22.6%|| -7.3% 888| 25.4% e
........ | 2122102004 |[POSitive factor
avorcos]  295F 7.9%| | -0.5pt  242| 8.4%|| -3.6% 306| 8.8% nereasesiniaborand
Crod 248} oow | op|  191] o7 [-120% 282] 83 et s
Other costs 279 7,.‘5% =+ Opt 216| 7.5% -6.6% 299 8.6% [Negative factor]
Additi [ ¥150 milli
expse’r?:éﬁ 2,600 69.4%| | 5.0ptf 1,851| 64.4%| | 6.9%2,431| 69.5% totgle;rr:%alplanr?c;r'on
mobile advertisements
Ag;gg;;'gg 1,205| 32.2%|{ 1.6pf 880 30.6%)| | 13.8%| 1,058 30.204| 2ndCMplacements.
1 ,
| 3 . [Negative factor]
commiseion 833| 22.3%|} 6.3pf~ 459| 16.0%| | 5.5%| 789| 22.6%] |increase in social apps
""""" sales commissions in
Other 561| 15.0%| | -2.8pt 511| 17.8% -3.6% 582| 16.7%)| |iine with greater sales
ey ————— - rrrrreees - |in social apps.
Oﬂf}f(‘)tmg 321 8.6%% a4p|  374| 13.0%| | 78.4%| 180! 5.1%
'lllllll\ llll L AN NN F lllll
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% of Smartphone

Smooth transition to smartphones for both social apps and official sites
S ot formalos Voltage s smartphone sales ratio
) All titles including Featurephone 7 smartphone
Estimates by non-smartphone parallel distribution titles only
Voltage Inc. distributions Social apps(stitesy  Carrier official sites(istites)
Smart- 100% -
— R b
phone ary:
- 80% T==
60% -
40% -
20% -
0% -

Dec. 2011 Dec. 2011 single month

QLTAGE
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Social apps | Carrier official sites Ranking

Social apps

Carrier official sites

[GREE game ranking for females]

Date surveyed: January 31, 2012

Ranking Application Name
¢ 1 DRAGON COLLECTION
i A A\ P e’s Proposal fo R
3 O e Romance = ed
acret L ove fo » Q
4 ove & andal fo R
5 Omiseyasan for GREE
6 Onmyoji~Haian Yokitan~
7 Bokuno Restaurant 2
8 Chokotto Farm
9 Ikemen Genjix Koi Monogatari for GREE
10 High School Rumble The Total
Experience
11 COORDE MANIA
12 Galshov
13 Pop Tower for GREE
14 Rengoku no Crusade
15 Shanai no Kedamono!?
16 Hyakukami
17 Pro-Baseball Dream Nine
Ryori no Tetsujin (Iron Chef) for GREE — Aratana
18 :
Chousenshatachi
E*Bll Turning Point - Love & Career
20 Ikenai Keiyaku Kekkon~Kyukyoku no Sentaku~
Voltage Inc. Copyright Voltage Inc, All rights reserved

2nd
generation

2nd
generation

2nd
generation
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[i-mode ranking by category] Compiled December 1 to 31, 2011

(Total of173 sites)

Romantic Games Stories
Ranking Site Name | Ranking Site Name
: I My Forged Wedding l:&%?g iiﬁfé 1 [Denshi Shoten PAPYLESS
/2l Vy Sweet Bodyguard 2l 100 Love Scenes
K Seduced in the Sleepless City 3 Dokodemo Dokusho
3 A Prince’s Proposal 4 Ehara Hiroyuki Keitai Bunko
3l Kichijoji Days of Love 5 BIGLOBE Keitai Shoten
3l Staying With You Tonight Launched (Total of 43 sites)
[l Pirates in Love 17 Z¢)
Il | ove Letter from Thief X Simulation
0
s First Love Diary by the Sea Ranking Site Name
11 Roommate 1 Darby Stallion
sV Jll Office Romance Secret Love 2 |Nobunaga's Ambition
IICIN School Trip Secret 3 Sangokushi
4 Densha de GO!

I My Midnight Romeo
IS Special Investigation Team (Total of 60 sites)
IVAEN Dating the Devil
18 EEWNENEEERS
sJll Executive Secretary - : Voltage Inc
p{\l Home Sweet Home



Balance Sheet / Statement of Cash Flows

Voltage Inc. Copyright Voltage Inc, All rights reserved
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Millions of Yen
EggzoglzzQ f\Pzdocl)E SEIEE
% .
(December 31, (June 30, : Net cash provided by
2011) 2011) (used in) operating -3 -10
Current activities
3,562 0.4% Net cash provided by
. Cassets{ 3,576 (used in) investing -77 52
on-Lurren activities
assets 357 334| 6.8% Net cash provided by
(used in) financing -146 -37
Total assets 3.933 3,897 0.9% activities
! Net increase (decrease)
in cash and cash -228 -100
Current ! equivalents
jiabiities| 1,027 | 1,068 -3.9%
Non-current - 6 — Cash and cash
liabilities equivalents at beginning 1 : 182 795
of period
Total liabilities 1,027| | 1.074| -4.4% :
Shareholders' Mainly due to decrease in income taxes payable,
equity 2 y 906 2,822| 3.0% and current portion of long-term loans payable/long-term
loans payable
Net assets 2,906 2,822 3.0%
Total liabilities
and net assets 3’933 3,897\ 0.9%
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Forecast

nnnnn P AirracatrmAantoa: ~

upwarad aagjustments. Net sales ¥8,050 million (up 27% y-0-y)
Operating income ¥840 million wp10% y-o-y)

As a major policy, promote longer use and large-scale expansion of titles!

Feature
phone

Smart
phone

Social apps

Feature
phone

(7))
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Smart
phone

Overseas

IMobile commerce
business

Launch the third 3" generation title.
Start research on 4t generation.
*Promote expansion of platforms and begin exploring placing of TV commercials.

Launch 2 major sites for a total of 7.

*Promote integration of featurephone/smartphone apps development
by using the web development framework, “S-VF”.

Launch 2 titles for users aged around 30.
The new Betsukare TV commercial to start airing in February.

*Implement the favorable individual fee-based feature in all major sites.
*Increase spending on placements of more TV commercial
(from the |n|t|al plan 0) ¥7OO m|"|0n tO ¥900 m|”|0n). * Incremental cost will be absorbed by greater sales.

Launch 8 monthly fee-based sites in 3 carriers for a total of 26.

*Promote the application library, “K-Vapl”. _ o _
*For one-time fee based apps, set priority on version upgrades to maximize earnings
and reschedule distribution.

In North America, launch the 2" round in February
and the 3" round in the 4" quarter.

To be closed at March-end, due to no improvement in operating losses.
Compensate by sales in the mobile content business.

Voltage Inc. Copyright Voltage Inc, All rights reserved 1 2 QLTAGE



Earnings Forecast

Upward adjustments to the full-year forecast.
Enhance operatlng margin through expandlng sales

restraining labor and outsourcing costs and promoting shorter perlod of collection
from TV commercials although active commercial placements are planned.

FY2012

Progress

Y-0-Y

FY2011

Previous
% to

Previous
Forecast

[Millions of Yen] [EEARNACELIL Forecast Rate Change Forecast
Net sales 37458,050 46.5%| | 26.8%| 6,346 3.2%| 7,800
Cost of sales 823 1,805| 45.6% 27.6%| 1,415 -3.5%| 1,870

S,G&A

exponses 2’600, _______ 5404 48.1% 29.8%| 4,164 5.3%| 5,130
Operating : : ]
 ome 321 84() 38.2%| | 9.6%| 766 5.0%;  800;
ooy 321 839| 383%| | 10.2%| 761 | 5.1%| 798
Net income 187 AO4| 37.9%| | 11.3%| 444 4.6%| 472
Net income 38.06 99.79 ) _| 100.05 | 95.43
per share Yen Yen Yen Yen
Year-end dividend 0 19 * 23 19
per share Yen Yen - - Yen - Yen

Voltage Inc. Copyright Voltage Inc, All rights reserved

13

*Sum of commemorative dividend

for market change of ¥5 and ordinary dividend of ¥18
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Medium-Term Management Strategy

Concentrate management resources in “Romance Sims”
Diversify sources of revenue: “Carrier official sites”, “Social apps”, “Smartphones”
and “Overseas”

CWomen aged 19 to 44 who like stories and dramas) From FY2012, raise
the target age band

Latent market doubles in size

[%) P Fee-based

— E Ages 40 to @
(@) 49
c Ages 30 to 8—
o . 39 % o
= Romantic dramas P g’ .
- — 29 o =
% Free-of-charge apps ey | BB I=
= Internet capabilities e lE R
= | S
D students

*Singles only

> Informative/ Ease

: - of participation Will be closed
[ Mobile content business .
Mobile commerce business

Carrier : FY2012
Social S tph Overseas
apps martphone ve

*“Romance Sims” is a generic name for the “Romance Sims” series and the “Love & Career!” series.
The “Romance (Koibito) Game” series was renamed as the “Romance Sims (Koibito)” series.

official
sites

Package business

{ Collection engine }

Voltage Inc. Copyright Voltage Inc, All rights reserved



[ Major Policy ] Promote Long-Run and Large-Scale Expansion

PPN B

m
FTOITIOL

g-run and large-scale expansion of
to maximize earnings efficiency

@D
o

Web development
framework

Advance S 'V F

content (integration of
. featurephone/smartphone
Featurephone/smartphone generation development)

Overseas Application library

K-Vapl

Smartphone, monthly fee

Smartphone, one-time fee

Web development

Sales per title

Featurephone, individual fee Izame\(()/ﬂl(:
Season 2 g B
Featurephone,monthly fee KS'VF

Single month 6 month 12 month 18 month 24 mo

Voltage Inc. Copyright Voltage Inc, All rights reserved 1 5 e L TAGE




Cumulative Total

-Dec. 2011

Featurephone

6major titles

(12 in total)

Social apps

Smartphone

“Tove & Scanda]
+Kichijoji Days o
Love

+High School
Love Rumble
+A Prince’s
Proposal

5titles

Featurephone

Official sites

Smartphone

*My Forged
Wedding

+My Midnight
Romeo

+ Staying With
You Tonight

2 Omajor titles

(50 in total)

+A Prince’s
R
2 titles S3mat tove
1 8titles

1 8.

*Except “High School Love_Rumble |

I One-time fee | |Monthly fee |

*SP
*My Forged
Wedding

Proposal
4titles
2 titles

3titles

Overseas

*PIRATES
in Love

Launch in 1H
3titles
1title

1title

Voltage Inc. Copyright Voltage Inc, All rights reserved
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Launch in 2H

] 799 ......
+ 1
l: title
i : © 297
+ I 2 | $ 272
1: titles
l?)g;okm

+ : 2titles |

: ' 8 ?2?77?
I . . ?2?77?
[ titles
SEssEEEEEEEEEEEEEEEEEEEEEEEEEEEnnnnnnn”
I .Seuucedmtha
Sleepless Clty

4 2772
titles . 2>
*My Forged g

Wedding H

. . 2772 =

2 titles :

QLTAGE
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- Smartphone
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79%

- Featurephone

14%
86%

%
(saus [e1olyo Jalued + sdde [e100S) g
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Jun. 2012
Forecast of single month

17

Dec. 2011
Result of single month
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Direction for Social apps

Objective: Higher ARPU and Higher Number of apps used per customer

Begin Research for the 4t Generation
and Focus on Dimensional Expansion in the 2H FY2012
Social Cross-selling

Social
X

elements strategy

Large-Scale Expansion

4th

generation
27?

Attract & Share
customers Multi-PF
between sites

3'd generation
Enhance Avatar, Gacha

The Captainis  <Love & Scandal  *A . s A Attract users Tie up with
My Darling “Turning Point  Prince’s £ H i between compatible
'Pirates in Love  Love & Career Proposal i q ! ! ior Si

*High School *Home Sweet | Preparation : major sites pl&]}gg{]r::dfor
Love Rumble Home I for I .

-My Sweet -Kichijoji Days of Love 3 1 the FY2013 | expansion
Bodyguard +High School Love . [ 1

-Shibuya Love  Rumble 2 - Office | !

Trip Romance N e o’

Secret Love

Voltage Inc. Copyright Voltage Inc, All rights reserved 1 8 QLTAGE



Direction for Carrier official sites

: Increase unit price
TV commercials x fiea S NI

*Shorter collection period Further heighten the ratio of

(12 months to 9 months) individual-fee based items
*Increased CM placements than Half a year ago : 10%

initially planned (¥700 million to ¥900 million)
December : 30%

1Q>>2Qm

Apr. Jul. Aug. Feb. Addt . | . .
. “Betsukare” by Marie : Betsﬁ@re " by Mas.e;I.(; .O.;<.ada I n d IVI d u al fe e w

(Spring version) (Summer version)
‘ I (Author version)

c
o
0
c
®©
o
X

Ll

based items

©
@©
O
%
o
o
-
@
-

Why don’t you |
fall in love with
“Betsukare "?

Placing an advertisement

0]
: < Monthl
- § Monthly fee
& : =
5 — S
(&} )
R Nttty | >
(@) 1 Awareness survey 1 e
O : Rising nun:‘bBer of It:serf' who know : "E
I 18% etsukare ! : o
: [Research instituti;)n] Macromill, Inc. [Sample size] April: 1 z N U m ber Of
100, August, October:200 .
L_APr___Aug. _ Oct” melmgiimseseiinse | | long-term subscribers

QLTAGE
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Overseas Business: “Romance Sims” Series

To launch 2 one-time fee based apps for North America market

o % - 1Q FY2012 W @ ....... .
L. % App : E
O _9_2 5 Store : :
g g ﬁ 2ond 3rd
cg |8 round | round
- Android : :
2 /s Market \ J e ;
Z

<@,

“PIRATES” “Wedding”

Vo;_-rAGE: 2 Domestic platform

= - R .,

P 5 North America |l :
n . -

2E | % platform 5 :
U)’Q o3 . .
s @, | 8 o P ?
L Qe 8 platform :

<

=

5

Z

IS - -
N u u
_ ". ------------- ..
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Voltage Inc.

VOLTAGE

[Contact for Inquiries]
Administration Department veL: +s1-3-5475-8160

*This release contains forward-looking statements, which include judgment made by the Company based on the information available at the time of
the preparation of this report but such judgment does not guarantee accuracy of the information. There are a number of factors and uncertainties
that could cause actual results to differ materially from the forward-looking statements contained in this release.

*The Company pays the utmost attention to see that there are no errors, omission, etc. in the information contained. However, the Company holds no
liability whatsoever to assure accuracy and safety of the information.

«Names of companies, products and services contained in this release are trademarks or registered trademarks of the respective companies.
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