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YaHoO!

May 29, 2013

Dear Shareholder:

We have previously sent to you proxy material for the Annual Meeting of Shareholders of Yahoo! Inc. to be held
on June 25, 2013. Our Board of Directors unanimously recommends that you vote FOR proposals 1 through
3 and AGAINST proposals 4 and 5.

Your vote is important, no matter how many or how few shares you may own. If you have not already done so,
please vote TODAY by telephone, via the Internet, or by signing, dating and returning the enclosed proxy card or
voting instruction form in the postage-paid envelope provided, to ensure that your shares are represented at the
Annual Meeting.

Sincerely,

forald 4 Bll

Ronald S. Bell
General Counsel and Secretary

REMEMBER:
You can vote your shares by telephone, or via the Internet.
Please follow the easy instructions on the enclosed proxy card or veoting instruction
form.

If you have any questions, or need assistance in voting
your shares, please call our proxy solicitor,

INNISFREE M&A INCORPORATED
TOLL-FREE, at 1-877-750-9499.
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W IF YOU HAVE NOT WOTED VIA THE INTERNET OR TELEPHONE, FOLD ALONG THE PERFORATION, DETACH AND RETURN THE BOTTOM PORTION IN THE ENCLOSED ENVELOPE. W

Election of Directors — The Company’s Board of Directors recommends a vote "FOR" each of the nominees listed below:
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E Management Proposals — The Company’s Board of Directors E Shareholder Proposals — The Company's Board of Directors
recommends a vote “FOR” each of Proposals 2 and 3. recommends a vote “AGAINST" each of Proposals 4 and 5.
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IF VOTING BY MAIL, YOU MUST COMPLETE SECTIONS A, B, C, D AND E ON BOTH SIDES OF THIS CARD.
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RECEIVE FUTURE YAHOO! INC., PROXY MATERIALS VIA THE INTERNET!

Receive future Yahoo! Inc. annual reports and proxy materfals in electronic form rather than in printed form. Next year when the annual report
and proxy materials are available, we will send you an email with instructions which will enable you to review the materials online. To consent
to electronic delivery, visit www.computershare comiinvestor, or while voting via the Internet, just click the box to give your consent.

Accessing Yahoo! Inc. annual reports and proxy materials via the Internet may result in charges to you from your Intermet service provider andior
telephone companies.

W IF YOU HAVE NOT WOTED VIA THE INTERNET OR TELEPHONE, FOLD ALONG THE PERFORATION, DETACH AND RETURN THE BOTTOM PORTION IN THE ENCLOSED ENVELOPE. W

THIS PROXY IS SOLICITED ON BEHALF OF THE BOARD OF DIRECTORS
OF YAHOO! INC. FOR THE ANNUAL MEETING OF SHAREHOLDERS -+
To Be Held On June 25, 2013

The undersigned shanshalder of Yahoo! Inc. (the *Company’), a Delawars corporation, hensby acknowisdges rosipl of the Notice of Annual Meeting of Sharehalders and Promy
Staternent, each dated Apri 30, 2013, and heneby appoints Marissa A. Mayer and Ronald 5. Badll and each or either of them, as prowies, with full power of substituion, on behalf
and in the name of the undersigned 1o represent the undersigned al the 2013 annual meeting of sharehokdars of the Company o be held on Tuesday, June 25, 2013, at
B8:00 a.m.. local time, at the Santa Clara Marriott Hotel, located at 2700 Mission College Boulevard, Santa Clara, California, and at any postponemant or adjournment thereaf,
and 1o vote all shares of comman stock which the undarsigned would be entitlsd to wola if personally present, as indicated on tha reversa sida.

YOUR SHARES WILL BE VOTED IN ACCORDANCE WITH YOUR INSTRUCTIONS. ANY SHAREHOLDER COMPLETING THIS PROXY THAT FAILS TO MARK ONE OF
THE BOXES FOR ANY PROPOSAL WILL BE DEEMED TO HAVE GIVEN THE PROXY HOLDERS COMPLETE DISCRETION IN VOTING HIS, HER, OR IT5 SHARES AT
THE MEETING ON SUCH PROPOSAL. IN THAT CASE, THE SHARES REPRESENTED BY THIS PROXY WILL BE VOTED, AS APPLICABLE, “FOR" EACH OF THE
MOMINEES LESTED IN PROPOSAL 1, “FOR™ EACH OF PROPOSALS 2 AND 3, AND “AGAINST" EACH OF PROPOSALS & AND 5.
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. IF VOTING BY MAIL, YOU MUST COMPLETE SECTIONS A, B, C, D AND E ON BOTH SIDES OF THIS CARD. +




