Presentation to NAVER shareholders

NAVER's
Consolidation of Dunamu

Pioneering Fintech and Digital Assets NAVE R >< D U n a m U

November 2025

Strictly Private and Confidential



Disclaimer

This presentation has been prepared solely for the purpose of providing information to the investors of NAVER Corp.("NAVER", “NAVER Corp.”, the
“Company”, “we", “us” or “our”).

The information contained herein is based on circumstances as of the date on which this presentation is provided and should be interpreted in light of
such circumstances. None of the Company, its affiliates, or any of their respective directors, officers, employees or advisors shall bear any civil, criminal
or administrative liability whatsoever, whether arising from willful misconduct or negligence, for any loss or damage incurred by shareholders, investors
or any other persons in connection with or as a result of the use of this presentation and/or the information contained herein, or otherwise arising
from or relating to this presentation.

This presentation may contain forward-looking statements, which reflect the Company’s current expectations regarding future events. Such forward-
looking statements are based on assumptions regarding future events that are beyond the Company’s control and involve known and unknown risks
and uncertainties. Actual results may differ materially from those projected or implied in the forward-looking statements. The Company assumes no
obligation to update, revise or supplement any forward-looking statements or other information contained in this presentation to reflect any
subsequent events, circumstances or changes that may occur after the date hereof. Certain information contained in this presentation has been
prepared based on external sources, and the Company has not independently verified such external information. Accordingly, the Company makes no
representation or warranty as to the accuracy or completeness of any external information included herein.

This presentation does not constitute, and shall not be construed as, an offer, solicitation, or recommendation to purchase or sell any securities. The
Company shall have no liability whatsoever for any investment decisions or other actions taken by any third party based on this presentation, and
under no circumstances may this presentation be used as evidence of legal responsibility with respect to any investment results.
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NAVER Financial to secure a 100% equity interest in Dunamu
y

Existing corporate structure’

Post-transaction corporate structure3

Control & consolidation by NAVER
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Dunamu

Source: Company filings

above may change due to the exercise of stock appraisal right, etc.

Notes: ' Latest corporate structure as of Sep 30, 2025; 2 Mirae Asset entities include Mirae Asset Securities, Mirae Asset Capital, Mirae Asset Life Insurance, and Mirae Asset Consulting; 3 Shareholding ratio stated
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Transaction overview

Transaction

Valuation
(100% equity value)

Governance

Transaction
Closing

NAVER Financial to secure a 100% equity interest of Dunamu through a comprehensive share swap
Dunamu shareholders to receive newly issued shares of NAVER Financial in exchange for their Dunamu shares

Equity value ratio of 3.06:1
Dunamu: KRW15.1trn
NAVER Financial: KRW4.9trn

Dunamu’s current Chairman and Vice Chairman, the first and the third largest shareholders of combined
NAVER Financial, respectively, to delegate their voting rights to NAVER

With such proxy, NAVER to retain 46.5%' of voting rights and continue to consolidate the financial statements
of NAVER Financial

Expected to close by TH2026; subject to regulatory approvals

CONFIDENTIAL Note: ' Shareholding ratio stated above may change due to the exercise of stock appraisal right, etc. S



Strategic rationale

Pioneer in Korea's stablecoin and digital asset proliferation

Expansion opportunities across payment, tokenization and global markets

Consolidated company with deep fortification across key financial metrics

Non-cash transaction without dilution for NAVER shareholders

Combining data, Al and blockchain to unlock significant Web3 growth opportunities



S

| Pioneer in Korea's stablecoin and digital asset proliferation
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Substantial Market

Global Stablecoin
Total Market Cap'

1%$302.0bn

| #3 behind BTC and ETH"2

| | | | | | | >

2019 2020 2021 2022 2023 2024 2025

CIRCLE
JHDOinJunZOZS 0

% change since EV/

]

Mkt cap. IPO LTM Revenue'
$23bn +178% 9x

Circle’s value proposition

® Core to the internet financial system

® (Category-defining product infrastructure
® Robust partnership ecosystem

® Developer-oriented platform

® Safety and regulatory leadership

gy Lt

Digital Asset Basic Act in progress
by National Assembly to legalize
stablecoin issuance by domestic
corporations

Major Korean banks preparing
KRW-pegged stablecoins, under
central bank support

FSC3 and VAC“ drafting
dedicated stablecoin framework

\

Why <, Enabler of 2 most scalable use
NAVER wins cases - trading, payment wallet user bases

@ One of the biggest digital @ Technology leadership and

stakeholder support

CONFI

DENTIAL Source: Industry reports, Company filings

Notes: ' Market data as of Nov 12, 2025. Revenue based on LTM Sep 2025; 2 Market cap of BTC at ¢.$2.1trn and ETH at c.$420bn; 3 Financial Services Commission; # Virtual Asset Committee
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| Pioneer in Korea's stablecoin and digital asset proliferation (cont'd)

/
Revenue diversification and expansion opportunities in digital asset services

‘@, Dunamu coinbase

Other
Withd | f Jihers subsc(r)itphtieorn and INcome
ithdrawal fee
<1% service rev 7% 4%

2%

Interest and finance / '
fee income 4% /

$5,400mm

Total 3Q2025YTD
Revenue

$848mm

Total 3Q2025 YTD
Revenue’

Stablecoin?
18% /
Trading fee 96% Trading fee 57%

CONFIDENTIAL Source: Company f”iﬂgS 5
Notes: T Applied KRW/US$ fx rate of 1,400 to KRW1,188bn; 2 Interest income earned on the reserve assets backing USDC stablecoin



Expansion opportunities across payment, tokenization and global markets

Expansion
of payment
ecosystem

Tokenization
of assets

Global
expansion

Trusted payment platform with
well-established brand and
convenient Ul/UX

Massive fintech infrastructure with
proven stability and
industry-leading security

International tech and fintech expertise
from cross-border acquisitions and
PMI experiences

Dunamu

Expanding digital asset wallet base
with blockchain-based solutions

Expertise in token issuance (e.g. NFT)
and digital asset trading infrastructure

Digital asset operational track record
in Southeast Asia
(Singapore, Thailand, Indonesia)
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- Consolidated company with deep fortification across key financial metrics

-

Greater Enhanced Further solidified
scale cashflow credit profile
4 )
1
NAVER rw13.7tm 77.0% 1.0«
T Revenue? EBIT? EBIT margin? FCF conversion3 Gross debt / EBITDA#
Dunamu (+16.7% FY23-24 YoY) ( )

A\ A\ A\

KRW1 1 .7trn KRWZ. 1trn 1 8.2% 66.2% 1 .4x

Revenue? EBIT? EBIT margin? FCF conversion3 Gross debt / EBITDA%
(+11.0% FY23-24 YaY)

NAVER
/

CONFIDENTIAL Source: Company f”iﬂgS 7
Notes: ' Figures based on simple summation of NAVER and Dunamu financials; 2 Based on LTM Sep 2025 financials; 3 Based on LTM Sep 2025 EBITDA and CapEx; FCF conversion calculated as (EBITDA-CapEx)}/EBITDA;
4 Based on gross debt as of Sep 30, 2025 and LTM Sep 2025 EBITDA



S

/1 Non-cash transaction without dilution for NAVER shareholders

All-stock transaction ensuring no cash outflow Post-transaction shareholding structure
Dunamu shareholders to receive newly issued shares of NAVER i No dilution for ]
NAVER Financial in exchange for their existing shares in Dunamu FINANCIAL AT AR s el

NAVER
17.0%

Transfer of all Dunamu shares---

v i
NAVER Others
FINANCIAL Dunamu 38.0%
- N \ Chairman
- - N (o)
Chairman

o NAVER \ Chihyung Song ) 46 " 5 A) Chihyung
] ( Vice Chairman ) NAVER affiliates Song
Ie) / L Hyoungnyon Kim ) h holdi N
o MIRAE ASSET ' . shareholding 19.5%
© investment
m NI ,

CE Others?

N | J N ~ Mi Asset

i 4 raeAsse Vice Chairman

Pmommmmommmmommmmooomees B NAVER affiliates? /4% H Ki
---in exchange for newly issued NAVER Financial shares Kakao Investment youngnyon &im

8.1% 10.0%
@ Full ownership achieved without cash funding & Maintain largest voting rights in NAVER Financial
securing 100% ownership of Dunamu by issuing NAVER Financial shares without any dilution to NAVER shareholders (Shareholding ratio stated above may
(excl. certain potential cash payments from exercise of stock appraisal rights) change due to the exercise of stock appraisal right, etc)

CONFIDENTIAL Source: Company filings
Notes: " Mirae Asset entities include Mirae Asset Securities, Mirae Asset Capital, Mirae Asset Life Insurance, and Mirae Asset Consulting; 2 Including Woori Technology Investment and Hanwha Investment & Se€urities
holding 7.2% and 5.9% stake in Dunamu respectively (% ownership on pre-merger basis); 3 Includes NAVER Financial shares held by Chairman and Vice Chairman, for which NAVER has been delegated votipg rights
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5 Combining data, Al and blockchain to unlock Web3 growth opportunities

//
/

Stronger post-deal capital base
(KRW trn)

= NAVER Corp = Dunamu

2.3
NAVER Consol. NAVER Consol.
net cash net cash’ FCF2 FCF1.2

CONFIDENTIAL Source: Companyfilings
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Data leadership

Unique, proprietary data insights
from millions of merchants and
users \

Pioneer and gatekeeper of

Web3 data sovereignty
r 1 Investing relentlessly to unlock future
/ growth opportunities

L -

Blockchain Al capability
tech n0|ogy NAVER's Al-enabled search algorithm
with personalization and contextual
Dunamu'’s industry-leading blockchain integration
and digital asset technologies \_/

Continued inorganic expansion

Notes: As of Sep 30, 2025, unless otherwise stated; ' Based on simple summation of NAVER and Dunamu financials; 2 Based on LTM Sep 2025 FCF (Free Cash Flow); FCF calculated as EBITDA - CapEx - Taxes

s



NAVER Financial: Leading fintech platform in Korea L

Market presence Scale Growth and quality

Most frequently used
easy payment service’

KRW 72 trillion 24%

TPV? Revenue growth*

34 million 50%+

Others,
10%

& tosspay
13%

Registered users3 % Non-captive TPV?

65 9+

Serviced nations worldwide? % Platform revenue contribution2°

CONFIDENTIAL Source: Company information, Opensurvey 10
Notes: ' Based on a customer survey (N=924) in Jul 2025 by Opensurvey; 2 As of 2024; 3 As of Dec 2024; 4 Compounded annual growth rate from 2020 to 2024; ° Includes loans & insurance brokerage,
contents business (securities and real estate), and advertisement



Captive Open loop

Monetization via Partnership-driven
NAVER ecosystem network

G/Oba/ partner oi®”

CONFIDENTIAL Source: Company information
Notes: ' As of 2024 YTD; 2 As of Dec. 2024

Payment

NAVER Financial: Unlocking more fintech opportunities

Loans & Insurance Securities
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Real estate
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Mobile marketplace for
real estate listing

KRW 6 trillion 2 million

Transaction volume' Daily users?

77,000

Real estate agents?



Dunamu: Leading digital asset exchange trusted in Korea and globally Dunamu

Market presence Scale Growth and quality

Global market share by trade volume’

39% KRW 407 trillion 6 1 %

% Bitget 29 Monthly trading volume? MAU growth#

BYB'T 7%

urbit I oo No. 4 1 3 million 77%

Registered users? Revenue growth#

coinbase 6%

e o 7 million 712%

Ok 6% MAU? % Operating profit margin®

CONFIDENTIAL Source: Company information, The Block 12
Notes: ' As of Jul 2025; 2 As of Dec 2024; 3 As of Sep 2025; # Compounded annual growth rate from Dec 2020 to Dec 2024 (MAU) and from 2020 to 2024 (revenue); ®> LTM Sep 2025



Dunamu: Pioneer of fintech and blockchain services in Korea Dunamu

Spearheading the digital asset revolution in Korea

LiPBit iaunch Staking service launch Overseas expansion into vietnam

Became domestic #1 digital asset exchange in 2 months! Domestic #1 with KRW3.9trn cumulative participation3 MOU with state-owned MB Bank for digital asset exchange establishment

Oct. 2017 Oct. 2021 Jan. 2022 Mar. 2024 Aug. 2025 Sep. 2025

1stauthorized 10 million registered users GIWA, a proprietary blockchain ecosystem

Virtual Asset Service Provider in Korea?2 Developed Web3 infrastructure on Ethereum Layer-2 Blockchain

BLOCKCHAIN SERVICES SECURITIES SERVICES
LiPbit LiPBbit NFT LPbit Datal ab @ NopIT M 3= map|us
Digital asset exchange NFT exchange Integrated data platform Blockchain development platform All-in-one investment platform Investment management platform

for Web3 developers

CONFIDENTIAL Source: Company information 13
Notes: ' Became domestic #1 digital asset exchange in Dec 2017; 2 Officially certified by KOFIU (Korea Financial Intelligence Unit); 3 As of Jan 2025
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Combined Entity: Industry-leading scale and margin

/

Revenue
(KRWbn)

Dunamu 177

FinanciaL AL
2020 2021 2022 2023 2024
YoY Growth
439% (47%) (1%) 36%
Dunamu 71,996 % (66%) (19%) 71%
FINAN 48% 20% 17% 12%

FINANCIAL

CONFIDENTIAL Source: Company f”iﬂgS

Operating profit
(KRWbn)

Dunamu 87
NAVER 36
FINANCIAL

2020 2021 2022 2023 2024

OP Margin
14% 70% 35% 29% 38%
Dunamu 49% 88% 65% 63% 69%
FINANCIAL 5% 4% 5% 6% 6%

14
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Well-poised for prolonged success
-

NAVER
FI N ANc I AI_ Massive digital finance user base and network effect

N
Dunamu

Full-service fintech platform with end-to-end suite of offerings

Combining NAVER's technology and Dunamu'’s digital asset
expertise

Immediate expansion of scale, profit and cash flow

CONFIDENTIAL ///
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Continued value creation
e

MIRAE ASSET
Investment of KRW799bn

KRW2.7trn

NAVER
FINANCIAL

2019

Where we started

CONFIDENTIAL

KRW20.1trn

GUAEREGE Dunamu

NAVER
KRW4.9trn FINANCIAL

2025

/l

Where we are headed

//////

/



