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Disclaimer

The financial information included in this document are earnings results based on K-IFRS.

This document is provided for the convenience of investors,
and the external audit on our financial results are yet to be completed;

therefore, certain part(s) of this document is subject to change upon such audit results.

The Company does not make any representation or accept liability,
as to the accuracy or completeness of the financial and operational results stated herein,

and nothing contained herein is, or shall be relied upon, as a promise or representation, whether as to the past or the future.

This document shall not be utilized for any legal purposes in regards to any investor’s investment results,

and the Company hereby expressly disclaims any and all liability resulting from any investor’s reliance on the information contained herein.

This document only speaks of the information as of the date such is made,

and the Company is not responsible for providing updates contained in this document in light of new information or future events.



Earnings Summary

Revenue grew 23.6% YoY, 0.4% QoQ primarily driven by growth in Commerce, Fintech and Contents*

Adjusted EBITDA increased 16.2% YoY, 0.3% QoQ; deceleration in labor cost growth, further optimization of marketing

spend, and a positive EBITDA contribution from newly consolidated Poshmark resulted in a stable margin (%) QoQ

bn KRW
Revenue
Search Platform
Commerce
Fintech
Contents
Cloud&Others
Operating Expenses
Adjusted EBITDA™
Adjusted EBITDA Margin (%)
Operating Profit
Operating Margin (%)
Net Profit

Net Margin (%)

* Poshmark acquisition completed as of 5 January 2023. Excluding Poshmark consolidation impact, revenue was up 17.1% YoY, down 4.9% QoQ

** EBITDA + stock based compensation

*** Includes (prospective) depreciation period adjustment impact of 22.5 bn KRW in 1Q 23; see Operating Expense/Profit page for further detail

1Q22
1,845.2
849.9
416.5
274.8
212.0
92.1
1,543.4
419.9
22.8%
301.8

16.4%

2Q22

2,045.8
905.5
439.5
295.7
300.2
104.9
1,709.6
432.6
21.7%
336.2
16.4%
158.5

7.7%

3Q22
2,057.3
896.2
458.3
296.2
311.9
94.8
1,727.1
463.7
22.5%
330.2
16.1%
231.6

11.3%

4Q22

2,271.7
916.4
486.8
319.9
437.5
111.1
1,935.3
486.6
21.4%
336.5
14.8%
131.8

5.8%

1Q23
2,280.4
851.8
605.9
318.2
411.3
93.2
1,950.0%**
488.1
21.4%
330.5%**
14.5%
43.7

1.9%

Y/Y
23.6%
0.2%
45.5%

15.8%

26.3%
16.2%
-1.4%p
9.5%
-1.9%p
-71.2%

-6.3%p

-7.1%
24.5%

-0.5%

-1.8%
-0.3%p
-66.9%

-3.9%p




Search, Display, Other Related Services

Quarterly Revenue

(bn KRW)
895.5 9055 ggg2 9164 _ .
8499 851.8 Search Ads grew 5.3% YoY, despite contraction in
249 8 advertising spend amidst a continued challenging
257 4 2411 2285 : —r

221.1 macroeconomic environment

Display Ads declined 13.1% YoY, reflecting

macroeconomic headwinds as well as base effect of

traffic driven by the Olympic Games and the Presidential
660.7 6647  660.2 .

6286  623.0 095.7 Election in 1Q22

Place Ads grew across all sectors supported by

resumption of offline activities; number of advertisers

4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 in 1Q increased to 112K and revenue jumped 2x+

Search mDisplay mOther Related Services



Ads, Commission & Sales, Membership

Quarterly Revenue

(bn KRW, tn KRW) o . .
Commerce Ads revenue maintained positive growth YoY, driven by

11.6 tn growth in search ads
KRW
11.2
103 10.5 GMV outperformed overall market, growing 19.7% YoY and 3.7%
' oQ*; key contributors include strength in Brandstore, Travel &
98 g7 605.9 (oQ" key g
387 Booking and KREAM, as well as consolidation impact of Poshmark
4868 » Product GMV grew 20.7% YoY to 8.0 tn KRW (excl. outlinked
4583 ’ i Poshmark
439.5 374 £ +119.7 bn KRW marketplaces)
4115 4165 23.8 33.9
12.0 23.6 ' :302.9: » Service GMV grew 2.2x YoY to 1.5 tn KRW
1720 ‘T
142.1 156.6 :
133.7 132.3 Items Included
Product GMV Smartstore, Poshmark, KREAM, AMUSE
Service GMV Travel, Booking

2658 260.6 273.6 267.7 2765 2642 . .
Commission & Sales revenue** grew faster than GMV, led by higher

contribution from services with higher take rate

4Q21 1Q22 2Q22 3Q22 4Q22 1Q23

. Subscription revenue growth driven by Membership subscriber
Commerce Ads Commission & Membership* GMV P 9 y P

Sales increase of 35% YoY



Payments, Digital Finance, etc.

Quarterly Revenue

(bn KRW, tn KRW)

13.4 tn

132 KRW

319.9 318.2
295.2 2957 296.2
274.8

4Q21 1022  2Q22 3Q22  4Q22 1Q23

Fintech ==0== TPV

1Q TPV (Total Payment Volume) grew 19.2% YoY, 1.5%
QoQ to 13.4 th KRW

Non-captive TPV grew 31.5% YoY and 6.2% QoQ to
5.4 tn KRW

Offline TPV grew 68.4% YoY to 810 bn KRW, driven by
increase in number of partner stores.
NAVER Pay x Samsung Pay (MST) integrated payment

function introduced in late March

Insurance claim service launched in 1Q.
Loan refinancing (2Q) and deposit & savings account

rate comparison service to be launched within FY23



Contents webtoon, SNOW, Others

Quarterly Revenue

(bn KRW)

4571

218.7 212.0

274
E 382.9

251.1 268.5
164.3 163.9

4Q21 1Q22 2Q22 3Q22 4Q22 1Q23

m\Webtoon mSNOW © Others(Music, etc.) =0== Webtoon GMV

1Q23 YoY 94.0% 1 / QoQ -6.0% |

+ Webtoon global GMV grew 2.2% QoQ, despite focus on
profitability including marketing cuts and downsized
operations in certain geographies, and increased 28.9%
YoY to 412.2 bn KRW also reflecting consolidation impact
of eBookJapan (EBJ)

* Number of paying users in Japan increased 16% YoY (excl.
EBJ), supported by increase in original Webtoon titles (vs.
licensed Manga) distribution and user interface

enhancements

« Launched fan communication feature (‘Creators’) for
amateur creators. Paid model to be introduced within
FY2023



Cloud & Others B2B(NCP/WORKS), Future Tech R&D(CLOVA/LABS, etc.)

Quarterly Revenue 1023 YoY 1.2% 1/ QoQ-16.1% |
(bn KRW)

1111 B2B revenue declined QoQ due to 1Q seasonality in

106.9 .
104.9 109 the public sector but grew YoY. Future Tech R&D
148 921 139 948 ' 93.2 :
' : 2.7 revenue on CLOVA devices fell
Next generation Al model - ‘HyperCLOVA X' - to be
released this summer.
100.4
2 e e CLOVA Studio product with a stronger backbone

and Al developer toolkit expected to enhance Cloud

offering with customized B2B solutions

4Q21 1Q22 2Q22 3Q22 4Q22 1Q23
B2B(NCP/WORKS) = Future Tech R&D(CLOVA/LABS)



Operating Expenses/Profit

Labor and Marketing expense increase attributable to consolidation impact of Poshmark as well as rise in stock-based compensation

(Excluding Poshmark consolidation impact, headcount remained flat QoQ and Marketing costs declined both YoY and QoQ)

Partner expense declined QoQ due to high base effect of World Cup broadcasting rights last quarter; YoY increase also attributable to

Webtoon accounting changes since 4Q22

Infrastructure expenses fell QoQ due to (prospective) extension of depreciation period* for servers and equipment, which more

accurately reflects their actual useful life and better conforms to recent global trends

1Q22

Operating Expenses 1,543.4
Development & Operations 4721

L Labor cost 400.2

L Others 71.9
Partner 623.7
Infrastructure 132.7
Marketing 315.0
Operating Profit 301.8
Operating margin (%) 16.4%
Depreciation & Amortization 94.6
Stock-based compensation 23.6
Adjusted EBITDA 419.9
Adjusted EBITDA margin (%) 22.8%
Net Profit 151.4
Net margin (%) 82%

2Q22
1,709.6
515.1
433.7
81.4
720.1
141.4
333.0
336.2
16.4%
96.6
-0.1
432.6
21.1%
158.5

7.7%

3Q22
1,727.1
521.7
4335
88.2
722.2
152.2
331.0
330.2
16.1%
103.4
30.1
463.7
22.5%
231.6

11.3%

4Q22
1,935.3
561.5
469.5
92.1
897.9
154.2
321.6
336.5
14.8%
108.1
41.9
486.6
21.4%
131.8

5.8%

1Q23
1,950.0
635.5
536.0
99.5
831.9
132.6
349.9
330.5
14.5%
82,5
75.0
488.1
21.4%
43.7

1.9%

Y/Y
26.3%
34.6%
33.9%
38.3%

33.4%

11.1%
9.5%
-1.9%p
-12.7%
217.8%
16.2%
-1.4%p
-71.2%

-6.3%p

Q/Q

0.8%
13.2%
14.2%
8.0%
-7.4%
-14.0%
8.8%
-1.8%
-0.3%p
-23.7%
78.9%

0.3%

-66.9%

-3.9%p

* Depreciation period for servers and equipment (prospectively) extended from 4 years to 5 years, resulting in (prospective) expense reduction impact of

approximately KRW 22.5 bn for the quarter




Operating Income, Adjusted EBITDA

Operating Income

(bn KRW)

351.2

4Q21 1Q22

336.2

2Q22

330.2

3Q22

336.5

4Q22

Adjusted EBITDA
(bn KRW)

483.5 486.6
463.7

419.9 432.6

1Q23 4Q21 1Q22 2Q22  3Q22  4Q22

488.1

1Q23



1Q23 P&L by Segment

Reporting Segment

(bn KRW, %) Search

Platform Commerce Fintech
1Q Segment 864.0 606.0 351.1
Revenue (A)
L External revenue 851.8 605.9 318.2
L Internal revenue 12.2 0.1 329
1Q Segment
Income/Loss (B) 464.1 2oL
1Q Segment Margin (C) 34.7% 7.7%

[C=B/A]

* Adjustments: Accounting adjustments including intercompany transactions

Contents

479.2

411.3

67.8

(75.2)

Cloud
&0thers

114.6

93.2

21.4

(81.7)

Adjustment*

(134.4)

(134.4)

(3.8)

Total
(Consolidated)

2,280.4

2,280.4

330.5

14.5%




P&L by Segment

(bn KRW, %)

Consolidated Search Platform & Commerce
Excl. KREAM/AMUSE/Poshmark
(o)
35.8% 35.1% 36.2% 37.0%
33.4%
O 40\0—0
% 9 33.9%
16.4% 16.4% o S50 31.4% 31.6%
4% 4% 16.1% o,
14.8% 14.5%
(o, O — O . 1,469.9
O -0 1,416.6
2,271.7 1,367.7
' 2,280.4 1,358.9 ; )
11g4sL2 2,045.8 2,057.3
1,281.7
1Q22 2Q22 3Q22 4Q22 1Q23 1Q22 2Q22 3Q22 4Q22 1Q23
Revenue e=Qm== Segment Margin(%) Revenue es=Dm Segment Margin(%)
Fintech Contents
10.4%
5397 4792
3634 3906
266.2
3003 3303 3306 . 351.1
| [ [ [ [ )
(92.4) (95.0) (104.7) (77.8) (75.2)

1022 2Q22 3Q22 4Q22 1Q23 1Q22 2Q22 3Q22 4Q22 1Q23

Revenue esmQmes Segment Margin(%) Revenue Il Segment Income/Loss



P&L by Segment

(bn KRW)
Cloud&Others Cloud&Others
(B2B) (Future Tech R&D)
104.1 108.4 1129 120.3 111.7
Excl, Ve SBC

s 24.7 - 102 s (58.5) (63.0) (61.7) (64.4) (60.9)

L - s 40 (3.9)

E || E | ]

. (5.9) . (15.0)
1Q22 2Q22 3Q22 4Q22 1Q23
1Q22 2Q22 3Q22 4Q22 1Q23

Revenue [l Segment Income/Loss Revenue Segment Income/Loss



Cash & Borrowings, Consolidated FCF, Direct and Indirect Investments

Cash & Borrowings

Cash and cash equivalents + Short-term financial instruments

3Q22 4Q22 1Q23
Naver (Separate) 1,052.0 1,355.1 947.7
Naver (Consolidated) 3,532.0 3,940.6 3,827.6

Borrowings / Debentures (Consolidated)

3Q22 4Q22 1Q23
Borrowings & Debentures 3,616.4 3,414.0 4,246.8
Short-term Borrowings 1,280.4 1,381.4 1,840.6
Long-term Borrowings 2,336.0 2,032.6 2,406.1
Debentures 1,836.6 1,704.5 1,484.5
Borrowings 499.4 328.0 921.7

Consolidated FCF, Direct and Indirect Investments
(bn KRW)

Consolidated |_ 255 - 310 = 325
FCF

Adjusted EBITDA

CapEx -81

Taxes paid —

— -146 ) -125
197 161

-280

Direct & Indirect
Investments
(Incl. M&A)

-1,344

1022

[
]
[
[
L
ol
]
[

40022 1023



Shareholder Return Plan & Cancellation of Treasury Shares

New three-year shareholder return plan designed to reflect business environment, target leverage ratio and debt repayments:

15~30% of last 2-year average consolidated Free Cash Flow (FCF) to be paid annually in cash dividends
Mid- to long-term Debt/EBITDA target of 2.0~2.5x (~2.5x for 2023 year-end)

3-Year Shareholder Return Plan

15~30% of last 2-year
Shareholder Cash average consolidated FCF

Return Dividend
[e.g., FY 2022 : 62.3~124.6 bn KRW ]

*Cash dividend for FY2022 to be paid within 3Q23 upon Board of Directors approval

Separate from the above return plan, we will be canceling a portion of treasury shares: 1% (of total issued shares)
annually over the next three years
For purposes of operating our employee equity compensation programs, we plan to maintain a treasury share

balance of no more than 5% (vs. approximately 8% today) over the longer term

Cancellation [e.g., 1% =321.7 bn KRW
of Treasury 1% annually 1,640,491 shares @ May 4t
Shares closing price 196,100 KRW]



NAVER Al Tech & Services

+ Incorporating Al across all of our existing offerings will enhance TEAM NAVER's platform competitiveness
With the launch of HyperCLOVA X this summer, we plan to provide generative Al-driven search for users and new customized services for

enterprises

4 N N ¢
B2C 4 B2B |
E Hyperscale
i Al X SaaS
Gen Al Search Clizi= zEe Ad-Content B2B Customized B2B Productivity Tool Gen Al i Synergy
Service Recorgg\elirlcéatlon Creation Tool Gen Al (CELIRINLZLICE, Specialized Infra i
¢
HyperCLOVA X ;
E Hyperscale
| Synergy
IDC Design & Infra operation Server prediction, '
Data Center GAK Establishment / Management Planning, execution :
v




Appendix. Operating Profit Bridge Analysis

Year on Year Comparison

(bn KRW)

301.8

1Q22

Marketing
spend reduction

28.8A

225A

Depreciation
adjustments

226V

Increasein
Infrastructure/
Communications
expenses

28.7A
330.5

1Q23

Quarter on Quarter Comparison

(bn KRW)
Marketingspend 6.0V
336.5 reduction, 330.5
lapse of one-off
WorldCuprights 22 5A
60.5V
32.0A Depreciation
adjustments
Decreasedads
revenueon low
seasonality
4Q22 1223



Appendix. Net Income Breakdown

+ 1Q net profit fell 71.2% YoY and 66.9% QoQ on widened FX and equity method valuation losses
+ Other profit/loss: increased FX losses for NAVER debentures and borrowings led by rise in FX rates

+ Equity method gain/loss: valuation loss across the board including A Holdings

1Q22 2Q22 3Q22 4Q22 1Q23 Y/Y Q/Q

Operating Profit 301.8 336.2 330.2 336.5 330.5 9.5% -1.8%
Operating margin (%) 16.4% 16.4% 76.7% 14.8% 14.5% -1.9%p -0.3%p
Non-operating profit/loss -45.1 -73.0 445 -147.3 -213.9 n/a -45.2%
Other profit/loss -48.0 57.0 186.4 -448.0 -40.9 14.8% 90.9%
Financial profit/loss 150.3 -69.9 -141.0 -4.6 -133.6 n/a n/a
Equity method gain/loss -147.5 -60.1 -1.0 305.3 -39.4 73.2% n/a
Pre-tax income 256.6 263.2 374.7 189.2 116.6 -54.6% -38.4%
Tax 105.2 104.7 143.2 57.4 72.9 -30.7% 27.0%
Net Profit 151.4 158.5 231.6 131.8 43.7 -71.2% -66.9%
Net Margin (%) 8.2% 7.7% 711.3% 5.8% 1.9% -6.3%p -3.9%p




NAVER

Thank You



