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Executive Summary

Yahoo has grown up as a portal company. They learned early on that by being sticky, by
having aveb presence that forced users to stay on their site, they could find ways to profit
from the page views. This has led Yahoo astray though. Not only has Yahoo given up overall
profits in search of ever expanding user acquisition, they have allowedsaich product to

fall behind.

D223fS: |, IK22Qa OKAST O2YLISGAG2NE Kl a Yl aid
through contextual advertising. Contextual advertising is when a small piece of programming
code is inserted into web pages which actually iptets the text and serves advertising based
2y 1S@42NRAD D223fSQa 2FFSNAYy3IS ! RaSyasS I yR
This advertisingietworkis built into both their search and branded sites. Web publishers are
alsogrowingtoadopp 2 2 3f SQa OSNBA2Y 2F 6S0aAiidS [ ROSNIAa

own traffic.

Yahoo has adopted this model of contextual advertising that has been so profitable for
Google, but have yet to refine it enough to make a serious impact on the marketprégram
Aa aldAtt Ay o0Sidl 00 K-Sonskryttind bidd Bas sbtimadelady héadwayd | & A Y

at attracting new publishers or advertisers.

The primary disconnect in the Yahoo model has been the lack of predigoause their
search algorithnmeeds to be updatedThe ad network fails to interpret that an article is
written about cars, and serves ads about entrepreneurs. Money is only made if a user clicks on

the advertisements. This is an interesting difea
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On the positive side, Yahoo $a brilliant banner serving system. Since Yahoo still sees
itself as a portal, it still leverages Yahoo Money, Cars, Email, etc. Each of thosessites ha
products or services that provide value to the user. A user shopping for cars is later targeted

with banner ads reflecting the cars that they were viewing online.

In our estimation, Yahoo needs to focus on core content by improving exactly what it is
GKFG YIF1Sa 0KSY Y2ySeo ¢tKSe aK2dzZ R ¥F20dza 2V
allowing all pblishers admittance. They should leverage their banner serving software with

the contextual market and provide growth that way.

Google, the market leadeis simple and builaround search. Yahoo needs adopt a like

philosophyto remain competitive irtheir market



History:

Yahoo! Incorporated is an Internet service provider that serves both users and business
globally. The company was founded in 1994 by David Filo and Jerry Yang who were attending
{GFYTF2NR | YA DSNEA (ténfoaYahokl)s YahihdPirig.Nkgih ad ahisi®y for A &
Filo and Yang and has now evolved into a multifaceted brand that serves internet users
g2NI R6ARS 6¢KS | Aa0G2NE 2F | K22H0® . K22H
network of integrated srvices (The History of Yahoo!). According to the Yahoo! Inc. website,

they have become one of the leading search engines on the World Wide Web (The History of

Yahoo!).

Yahoo! Currently has 500 million users worldwide that visit the site each montlolah
is provided to users in more than twenty different languages (Yahoo! Inc). The company also
has office locations in Europe, the Asia Pacific, Latin America, Canada and the United States

(Yahoo! Inc). Yahoo! Inc. is currently headquartered in Surey@alifornia (Yahoo Inc).

Yahoo! Inc. was incorporated in California in March of 1995 (Yahoo! Inc). Yahoo! Inc.
FANRG ¢Syl LWzotAO 2y b!{5!v Ay !PLNAt 2F wmdpdpcd
share (Yahoo! Inc.). At the close of itstfday of the IPO, Yahoo! stock had reached a closing
price of $33.00 per share (Yahoo! Inc). At this time the company only had 49 employees
(Yahoo! Inc). The company was then reincorporated in Delaware in May of 1999 (Yahoo! Inc).

In December of 19 Yahoo! Stock was added to the S&P 500 (Yahoo! Inc).

In 1996, Yahoo! Inc. began entering into joint ventures with SOFTBANK (Joint Ventures).

Through this initial joint venture, Yahoo! Inc. was able to create Yahoo! Japan. Subsequently
5



Yahoo! Inc. Bs teamed with SOFTBANK to create markets in Germany, United Kingdom,
France, and Korea (Joint Ventures). Yahoo! Inc. and SOFTBANK have also created GeoCities
Japan Corporation to create and manage a Japanese version of the GeoCities website (Joint

Ventures).

Yahoo! Inc. has also teamed in a joint venture with VISA to establish Yahoo!
Marketplace (Joint Ventures). This joint venture occurred in August of 1996 and has since then
created a navigational service focused on information and resources fauitobase of
consumer products and services over the internet (Joint Ventures). This joint venture alone

created a new market for Yahoo! Inc (Joint Ventures).

Most recently, in January 2006, Yahoo! Inc. and Seven Network Limited , also known as
SEVEN, Iva@ teamed in a joint venture as well (Joint Ventures). SEVEN, an Australian media
firm, signed an agreement with Yahoo! Inc (Joint Ventures). In this agreement, Yahoo! Inc
(Joint Ventures). contributed its Australian internet business, Yahoo! Australidlew
Zealand, and SEVEN contributed its online assets, television and magazine content (Joint
Ventures). Yahoo! Inc. has a fifty percent equity ownership in the joint venture which will

operate under the name Yahoo?7 (Joint Ventures).

Yahoo! Inc. alsoperates Flickr, a photo sharing and storing website (Yahoo! Inc profile).
The company also provides its users with web mail, instant messaging, music, video, personals,

and much more (Yahoo! Inc profile).



Problem

Yahoo is a master of portals, but thiegve let their search product suffer. They have
long built out their offering in such a way to add value to their users through functionality while
they hoped that revenue would be made in the process. There was no clear attempt to either

target those sers with advertising or extend any real value added services.

This portal terminology has run so deep that it is engrained in the Yahoo culture. Search
is a product of users making their way through the Internet, rather than the core of their
business.Yahoo sees their core business as being Yahoo News, Finance and Mail. They have
made acquisitions such as MyBlogLog and Flickr. For what though? To extend functionality or

to increase revenue.

The all inclusive Yahoo is counting on the traffic to lmmetized through private
advertising deals and partnerships. Partners usually pay to have their service included in the
Yahoo Directory in one form or another. These joint partnerships are encouraged because it
not only brings Yahoo recurring revenuet lllows the partner a strategic place in the Yahoo
network. The partnering service typically sees a boost in traffic, thanks to being networked

with such a big web presence.

Private advertising comprises the other side of the revenue deal. Privatetesiwgis
such that a company may put their banner in a prominent location of the Yahoo network.
Similar to partnerships, the private sponsors are limited to the banner placements that are

bought. For example, Newegg.com, a well known computer retailght put a banner ad on



the Yahoo home page for $50,000 a month. This banner ad is then targeted to each and every

user who enters the Yahoo home page.

The problem is that web publishers, those that own their own websites are not able to
capitalize orthis revenue model. Yahoo promotions are concentrated to being served on
P K220a LI 3ASao tdzof AAKSNRA R2 y2d KIFI@S | OKI

the way that Google has empowered their users, through the contextual ad system.

Yahm is the most trafficked website on the planet. More pageviews are served from
Yahoo servers than any other company in the world. Why is it that they are trailing Google in
NB@SydzS GKSyK . SOlFdzaS D223ftS I ff2a®B29%0il KSNJ Lldz
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Competitive Analysis

la dF 1Sy FTNRY (GKS | I K22 mMnanYX d2S LINAYLFNRTE @
our website and advertisers to our marketing seegcWe expect the market to become
increasingly competitive if online marketing continues to grow and gain acceptance on a global

0l aAraodé

FK22Qa LINRAYLI T

Competitors ’
DIRECT COMPETITOR COMPARISON competitors are Google,

YHOO Pwt1 GOOG Pw2 Industy
Market Cap: 37688 A 150318 N 7ess7m  AOL, and MSN. Allof
Employees: INIA NiA - 10,674 INIA 142 . .

which compete in the

Qtrly Rev Growth {yoy): 13.40% N/A  67.00% N/A  19.20%
Revenue {trm): 6438 8.288' 10608 23082 52.11M AVRAZGNE 2F aLyd¢
Gross Margin (ttrm): 58.46% N/A  B0.33% NiA  62.63%
EBITDA ittrn): 2.028 N/A  4.58B Ni& 7.54M  |nformationt NBR OA RS NBE O ¢
Oper Margins {ttm): 14.64% MNIA  33.48% INIA 7.66%
Net Income (ttm): 751.39M NiA  3.08B NiA  1.74M  However, because AOL is
EPS (ttrm): 0.515 N/A  9.942 NJA 0.05
PIE (ttm): 53.94 NI 4862 na 4305 held as a limited liability
PEG (5 yr expected): 2.23 NIA 1.02 NIA 1.60 _ _
PIS (ttm): 5.70 Ni& 1415 NIA 357 corporation and MSN is a
Pvtl = AOL LLC (privately held) L .
GOOG = Google Inc. division of Microsoft,
Pvt2 = MSN (privately held)
Industry = Internet Information Providers data is not read”y

V= as of 2005 2= As of 2006

available for either section. This critique will have elements from both companies, including

information taken from Micra 2 F 1 Q4 mMnY NBLR2 NI FyR ' h[ Qad FSg L.

The first key difference to note is the fact that each company differs in its primary

A A

O2YLI ye o0StASTaod L FPK22 aSSa AdasSt¥ Fa | LRNI

O2YYdzy AGASAZ (V2R BRI Sg HNIIKRE mMnYO dé D223f SQ&
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comprehensive index of web sites and other content, and makes this information freely

available to anyone with aimternet connection. Their automated search technology helps

people obtain nedy instant access to relevant information from our vast online index (Google

MAYUO ®E aAONRa2FT0Qa 2FFSNAY3IS a{bI AGLINROARSA
and instant messaging, and online information offerings such as MSN Search, Mapiftbint,

GKS a{b LER2NIFIf&a YR OKIFIyySta INRdzyR GKS ¢2NIR

service provider who combines the leverage of the Internet with its own branded services.

Although each of these competitors has aligned themselves in the saoter
investment wise and serve the same relative target markets, they define their services
differently. In some sense, this demonstrates how they align their business model as well.
Google lives by its advertiser network, also known as the Googleddetaomprised of
Adwords and Adsense. The combination of the two services provides Google with 99% of their
revenue. The revenue may be further divided between 18% on site advertisement and 81% off
site advertisement. Adwords is an online applicatibattallows businesses to publish their ads
to the many websites that participate in the Google Network. Adsense is the destination for
web publishers and site owners who have space on their website for ads. The webmasters

make money every time a Googld & clicked. Google is essentially the middleman.

Yahoo takes a different alternative to the system. Being the most trafficked website on
the planet, Yahoo sells ads for its own network of sites. But as the 10K notes, Yahoo sees itself
asagatheringJt  OS F2NJ LIS2LX S (2 O2yySOi0 oDHEXIUKSANI

has been monetizing its own web pages.

10
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algorithm is built in such a way that it can sekere a visitor is going online, within the Yahoo
network, and serves ads based on those tendencies. For instance, if you are looking at a car in
Yahoo Autos and travel to Yahoo Money, you will see adaertisement This data is stored

for an indefinte amount of time, so in three months a random car ad may show up again.

Yahoo has only just recently launched an Adwords and Adsense competitor though.
L FPK220Qa8 AaSNWAOS Aa yFEYSR | K22 tdzofAaKSNI bSiGg
functiondity that the Google Network does, but is currently in beta. The company has yet to

solidify its stance in the market concerning the advertising software.

la K22 adradSa Ay OGKSANI MAaYI G¢KS LINRY OA LI
retaining users include the quality and relevance of our search results, and the usefulness,
accessibility, integration and personalization of the online services that we offer as well as the
overall user experience on our website. In the case of attracting #idees, the principal
competitive factors are the reach, effectiveness and efficiency of our marketing services as well

a4 GKS ONBlIGAGAGE 2F GKS YFENJSGAY3 &2tdzZirzya

A

¢tKSe Fftaz2z I RRZT a2S 0StASPS (KL @gtsanviest NBE ST
market as we continue to refine our search technology, build onto our existing online
LINPLISNIASAE YR aSNIBAOSAIY YR FdzZNIKSNJ AYLINR @GS
From this, one may conclude that Yahoo services play a key role in attracting and

retaining users. Whereas, Google has recognized that search is their primary objective.
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Yahoo Financials

L FPK22 GNIXRSa 2y GKS bl a&ARFID{ dzyRSNJ G6KS a&aey
show where Yahoo needs to be, we are going to compare several key gtatiOa ¢ A ( K
results.

With a 52 week range of 22.65 to 28.86 and a volume of 21,102,256; the stock itself is
well traded. The current P/E of 55.57 seems high, especially when compared to the much more
profitable Google; which has a P/E of 48.18.

Here is a snapshot of the top level financials for Yahoo at the time of writing:

YAHOO INC (NasdaqGS:YHOO) Delayed quote data
After Hours: 28.32 4 0.02 (0.08%) as of 7:36pm ET on 04/27/07

Last Trade: 28.34 Day's Range:  28.17 - 28.86
Trade Time: Apr 27 52wk Range:  22.65-34.00
Change: 30.15 (0.51%) Volume: 21,102,456
Prev Close: 28 489 Avg Vol (3m): 22,985,500
Open: 28 76 Market Cap: 38.458

Bid: IR PIE (ttrn): 55.57

Ask: 28.64 x 200 EPS (ttm): 0.51

1y Target Est: 13 48 Div & Yield: INFA (NIA)

Across the top level, revenue has been strong as well since 2002. 2006 revenues come in at
6,425.7 (in millions). Looking at the company snapshot:

Yahoo YHOO

10-Yr Income | 10-Yr Cash Flows 10-Yr Balance Sheet S5-Yr Restated Quarterly Results

Income Statement As originally reported
Revenue (from 1997 to 2006) $Mil Fiscal year-end: December
(T P 2 - Rt SRR ey SR CiRR R cOl s IR c Qi CiR S DR DR SRRt ECRR iRy - DR CO, e DR cl QU ec Jt

5354.73
4283.79
3212.84
2141.89
1070,95
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However, interms of Gabf S | I K22Qad OKAST O2YLISGAGI2NE GKS
revenues to 10,604.9 (in millions) since the time of IPO offering in 2003. There revenue is as
follows:

Google G

10-Yr Income | 10-Yr Cash Flows 10-Yr Balance Sheet S5-Yr Restated Quarterly Results

Income Statement originally reported

Revenue (from 1997 to 2008) $Mil Fiscal year-end: December

VDG OGLD D nn e fisnenssasnnsnskinnasnesassncdi casnnsnsasanalonsassncas casshionsasannsnssadanens casnnsnssfinnsnsssssnsnchassnspsansnnsisasssnsnssassafonnacnnsnoassshisa peee
(Y Ay T RG] PNCCEER AN WA AN FEEAMAER M DR NAEEEA SCER AN MCEER NG AN NN A ASECER AN (A MR CEA AR A K ¢
DB IO neckisncnecarnnsnckannnsnaassnsdisasnnsnsansnafonssssnsasaasshonsansnnsnosadsasoesassnsnsafinnsneasssnssohassnspsansnnssoasssnssessssalonancnnsnoassohes NN

B ) R e A F oD e A h e S A s o e AR A e S A Fat A sae e o [ETRPRPRE I
7 A A7 o PG O As T s P reir St rcei s SO ey Mo R Yoco (A Yo AT 571 ! Dk i AR i

Key Ratios:

Profitability ¢ Upon further examination of Yahoo, the key ratioduae:

Yahoo ¥

| Profitability | Growth Rates Cash Flow Financial Health Efficiency Ratios

Margins (%0 of Sales)

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 TT™
Revenue 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
coGs 12,99 13.2%  17.3%  14.3%  21,99%  17.1%  22,09%  36.3%  39,9%  41.6%  41.6%
Gross Margin 86.1%  86.8%%  82.7%  85.7%  78.1%  82.9%  78.0%  63.7%%  60.1%  58.4%  58.4%
SGRA 74,89  51.0%  42,7%  44.5%  65.0%  S56,4%  42,3%  29.1%  25.6%  28.8%  28.8%
RED 16.59%  11.2%  11.5%  10.6%  17.69%  15.1%  12.8%  10.3%  10.49% 13,09  13.0%
Other 37.2%  10.5%  17.29% 2.8%  17.6% 2,2% 4.7% 5.0% 2.1% 1.9% 1.9%
Operating Margin  (42.4%)  14.206  11.3%  26.8% (22.1%) 0.306  18.2%  19.3%  21.1%  14.6%  14.6%
Net Int Inc &
O:hern U 7.4% 7.2% 6.0%  (3.5%)  10.7% 9,4% 5.59% 13.99%  27.3% 2,4% 2.4%
EBT Margin (35.000)  21.4%  17.3%  23.3% (11.4%)  18.7%  23.7%  33.200  48.4%  17.1%  17.1%
Profitability

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 ™™
Tax Rate —- 41.1%  40.0%  72.79% (13.4%)  40.09%  38.29%  37.0%  30.29%  41.7%  41.7%
Net Maragin (33.96%) 12.59% 10.399%  6.389% (12.93%)  4.49% 14.64%  23.49% 36.07% 11.69% 11.69%
AssatiTumoier 0.52 0.52 0.56 0.59 0.21 0.37 0.37 0,47 0.53 0.58 0.58
(Average)

Return on Assets (18.15%0) 6.70% 5.85% 3.79% (3.99%) 1.66% 5.45% 11.11% 18.95% 6.73% 6.73%
Financial
Leverage 1.14 1.18 1.16 1.18 1.20 1.22 1.20 1.33 1.28 1.26 1.26
(Average)

Return on Equity (20.75%) 7.92% 6.80% 4.47% (4.80%) 2.02% 7.07% 14.73% 24.23% 8.48% 8.48%0
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Cost of goods sold has increased as one might expect, throughout the ten year span of
public trading. This is largely due to the increase of server space and supplemental acquisitions
the company has made. These acquisitions include servicdditke and MyBlogLog.

wSaSINOK YR RS@St2LIYSyid Aa ardGdAy3a +id wmos
(which comes in at 11.6%). This is a positive mark for Yahoo.

The EBT, or earnings before tax, as dropped to 17fiém 48.4%. This is a cause for
02y OSNy @ D223t SQa aidlyRa 4G onddp (2 o1 dy F2N
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18.95% in 2005 to 6.73% in 2006. Google remains strong at 21.41%.
Yahoo Growth rates are the most alarming section in this analysis though.

Growth Rates

I K22Qa 3ANRgdldvs:NI 6Sa I NB |a ¥

Yahoo YHOOD

Profitability | Growth Rates | Cash Flow Financial Health Efficiency Ratios

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 latest Qb
Revenue Growth

Year over Year 253.4% 201,5% 189.6% 88.69%(35.49%)32.9% 70.5%120.09% 47.1% 22.2% 13.4%
3-Year Average - --- 213,79 154.4% S52,3%17.49% 13.5% 70.8% 76.7% S58,1% o
S-Year Average s nes rom --- 106,69 69,9% 51.69% 43.49% 36.5% 55.0%

10-Year Average === === === === === === === == ---  79.0%
Operating Income

Year over Year === ---132.0% 346,3% SEE ---235.39%132,99%  60.9% (15.1%) (6.49%)
3-Year Average === =2 === === --- 9,79% (0.2%) ---132.5% 47.1% o
S-Year Average 0 2= ] i i --- 59.49% 59.5% 30.1%

10-Year Average e = s = b = s b S S

EPS

Year over Year - --- 81.8% 20.0% == ---105.6% 213.5% 120,7% (59.49) (58.7%)
3-Year Average o] 2 L = ---21.6% 45.6% ---142,3% 41.,19% 255

S5-Year Average === === === === === --- 46.4% 63.39% 84.49% ===
10-Year Average - -== 229 L

l'a LIAOGA2NBR 62@S> K22 KIFER FYFTAy3a 3INRsI
However, Google was has stormed on the scene, taking the search and advertising market that
previously served with banner ads. You can see this reflected i?Y@kio T f t Ay 3 ydzyo S
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Google introduced pay per click services which are the bread and butter of the new search
giant.

D223t SQa INRSIKY
Google GOOG

Profitability | Growth Rates | Cash Flow Financial Health Efficiency Ratios

1997 1998 19992000 200120022003 2004 2005 2006latest Qtr
Revenue Growth
Year over Year mem|  Emm]| imied cemel mee|  Sex] = HFI69] 092,99 72,89 67,09%
3-Year Average e B s =) s e, B, m=m --- 93.4% nme
S5-Year Average === mmm| eeme] eesl eee| eee] eas --- --- --- ---
10-Year Average mee| == eew) veEEl wew|  eaw] e -—- === === ===

Operating Income

Year over Year ===| === frmemml ve=m| =ee| maml -==1086,9961215,19%| 76.09% 86,2%
3-Year Average e I e --- ---118.0% 53
S-Year Average e T e -== —m - o
10-Year Average B L --- —a= S5 S8

EPS
Year over Year === === =l mmef eee] e-e| ---1256,191243.89%)| 98.09%| 170.59%
3-Year Average 2= BeR| mES] FESR) mes| meR] MRS == ---189.4% ===

S-Year Average wex| Son]| G=gS) dESEp @] BaSy) oeee == === R=s b
10-Year Average 225] ) U o Bl e 2] 2y U o = ey e e

Google, having their initial IPO in 2004 has grown exponentially. 2004 was a big year for
internet adoption, and thdirst year Yahoo had a true competitor. Since then Yahoo has fallen
to 47.1% growth and 22.2% growth in 2005 and 2006, respectively. Even in the last quarter,
Google posted a 67% increase, while Yahoo sank to a 13.4% increase.

Cash Flow
P K22Qaw:/ I aK Cf 2

Yahoo YHOO

Profitability Growth Rates Cash Flow Financial Health Efficiency Ratios

Cash Flow Ratios 12-31-2006
1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 TT™

Operating Cash Flow Growth-YOY 616,3% --- 96,2% 135.69%  (79.09%) 183.19% 41.6% 154.6% 57.09%(19.99%)

Free Cash Flow Growth-YOY .S 69.69% 149.0% (95.0%) = 23,99 171.79% 54.3%(47.69)

Cap Ex as a % of Sales 9.89% 5.99% 8,49 8.59% 12.0% 5.49% 7.29% 6,99 7.89% 10.79% 10.79%

Free Cash Flow/Sales (5.139%) 48.39% 28.34% 37.41% 2,889% 26,339% 19.,13% 23.62% 24.779% 10.62% 10,62%

Free Cash Flow/Net Incorme 0,15 3.84 2,73 5.87 (0,22) 5.86 1.31 1.01 0,69 0.91 0,91

7
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year over year was dowd7.6%. This could be because of several high priced acquisitions.

15
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Google GOOG

Profitability Growth Rates Cash Flow Financial Health Efficiency Ratios

Cash Flow Ratios

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 TT™
Operating Cash Flow Growth-YOY --- --- --- --- --- --- ---| 147,19 151.7% 45.6%
Free Cash Flow Growth-YOY 201.0% 146.49% 3.5%

Cap Ex as a % of Sales === --- --- --- --- === 12.1% 10.0% 13.79%| 17.99%| 17.9%

Free Cash Flow/Sales = mne e o= o oy 14,92% 20,63% 26,41% 15,829% 15.82%
Free Cash Flow/Net Incorme ——= == we= - === === 2.07 1.65 1.11 0.55 0.55

D223ftS RARY QU KI @S tashdlowSandin-coldpdrisoh tdtheirdagt NIB 3 |
couple, but they still remained in the positive, sitting at 45.6%. That number may have been
reduced because of the YouTube acquisition.

Financial Health

P K22Qa8 FAYEFEYOAFf KSIf ih&ircashandsheigrh y G 2 F 02y
investments have been decreasing year after year. Accounts receivable inventory has remained
constant, and their current assets has been around 2% for the last five years.

In regards to total current assets the company has noti@elrop year over year in Total
Current Assets, landing at 32.6% in 2006. Intangibles and Long Term Assets are at 29.3%
though. | would imagine these stem largely from their offices and datacenters spread around
the world.

The largest concerning factor this financial analysis is the debt of Yahoo, as compared
with Google. Yahoo has .9% Accounts Payable, but 9.1% of Accrued Liabilities and 2.8& Short
Term Liabilities. Their Long Term debt is at 6.5% which they just picked up in the last 4 years.

Al 23SGKSNE | K22Qa fAFoAfAGASEAE G20t A& Hn
This might seem like an advantage to some, because they are leveraging debt to magnify
earnings, but if you continue further down, the current ratio is 2.54 and thelgratio is 2.4.
¢CKS O2YLIye AayQid 3I2Ay3T o6l Yy N2> o6dzi KFa o6SS

Google on the other hand demonstrates only 7.8% liabilities, allowing the other 92.2%
to be owned by the stockholders. They have a Current it and a quick ration of 9.63.

The following two pages offer printouts of the full financial statistics.
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