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New Corporate Vision (Formulated in July 2021) JTOWER

JTOWER’s Vision

Infra-Sharing Services from Japan Lead the World

Japan is behind in the field of global telecommunications infrastructure sharing.

In 2012, when the term “Infra-Sharing”
was not common in Japan, we launched our first business.

Our goal is not the same as other global tower companies;
our goal is what they have never done.

Meeting the world’s highest standard for network quality as required in the Japanese
telecommunications industry, we will overcome challenges and improve services.

We will treat all stakeholders with respect and honesty, including mobile network operators,
real-estate developers, and partner companies,

We will continue to innovate and challenge new ideas to expand business globally.
We will pursue the world’'s state-of-the-art technologies, services, and business models.
As a result of these efforts,
we will make the Infra-Sharing services that we provide global standards

and create our future through businesses expansion.

This is the vision of our company.



Highlights JTOWER

FY2021 Financial Results

Continued growth in both revenue and profits, centered on
expansion of existing businesses.

FY2022 Full Year Forecasts

The revenue is expected to expand due to the implementation of growth measures.
Profits will be temporarily negative due to financing and other costs related to
carve-outs from NTT DOCOMO, but this will lead to the strengthening of the
business foundation for medium-to long-term growth.

Initiatives for Future Growth

Specific progress in new growth measures, mainly in
Domestic IBS business and Tower business.

Medium-to long-term financial targets

Formulated the medium-to long-term financial targets
for the 5-year period starting in FY2022.
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Bl FY2021 Financial Results Highlights JTOWER

Consolidated revenue increased by 20% YoY to JPY4,216 million

« Excluding Nabiq, consolidated revenue grew by 24% YoY.
* The revenue for the Domestic IBS business increased by 21% YoY to JPY3,381 million, driving
overall revenue growth.

- Infra-Sharing revenue*' accounted for 90% of the total revenue, establishing a stable revenue
base.

Profitability improved due to an improvement in the SG&A-to-
revenue ratio

» In addition to the steady growth in Infra-Sharing revenue, consolidated revenue grew particularly
in Q4 due to the contribution of the transfer of assets in International IBS from Q2 and the
recording of revenue from new projects (the income related to demonstration projects) in Q4.

* On the other hand, SG&A expenses remained stable due to the postponement of R&D expense
for 5G mmWave shared radio unit to the next fiscal year. As a result, operating profit increased by
34% YoY and EBITDA increased by 26% YoY due to the improvement of SG&A-to-revenue ratio.

Recorded extraordinary income from the sale of an equity-method
affiliate (Nabiq)

* Net income was JPY644 million due to the recording of an extraordinary gain of JPY240 million
from the sale of all shares of Nabiqg, an equity-method affiliate in March 2022.

*1:  Revenue from Infra-Sharing service based on long-term contracts. For details, please refer to “Breakdown of Infra-Sharing and Other Revenues by Business” in Appendix.
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KB FY2021 Consolidated Results — P&L JTOWER

® Revenue increased to JPY4,216 million (+20% YoY), excluding the impact of deconsolidation
of Nabiq, grew by 24% YoY.
® EBITDA increased by 26% and operating profit increased by 34% YoY.

® Net income was JPY644 million due to the recording of an extraordinary gain of JPY240
million from the sale of all shares of Nabiq, an equity-method affiliate in Q4.
FY2020 FY2021 FY2021
UPY mn) 12 Months 12 Months Change 12 Months forecasts vs. Forecast
Results Results Amount % (March 15, 2022) Amount %
TS
Revenue 3,501 4,216 +714 {  +20.4% ) 4,200 +16  +0.4%
Smm=
-
EBITDA +' 1,349 1,696 +346( +25.7%:\ 1,670 +26 +1.6%
T
EBITDA Margin 38.5% 40.2% +1.6pt - 39.8% +0.5pt —
TSNS
Operating Profit 418 560 +141 4 +33.9%) 520 +40 +7.8%
S ="

Operating Profit Margin 12.0% 13.3% +1.3pt - 12.4% +0.9pt —
Ordinary Profit 178 555 +376  +210.5% 490 +65  +13.4%
Net Income 506 644 +137  +27.2% 520 +124  +23.9%
Capital Expenditure 2,401 2,585 184 +7.7% 2360  -225  +95%

(Investment Cash Flow)

*1:  EBITDA=Operating profit + depreciation + goodwill amortization + amortization of long-term prepaid expenses
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Kl FY2021 Consolidated Results — BS (1/2) JTOWER

® Building a solid financial base with cash and cash equivalents increased by JPY6.4 billion
from the end of FY2020 to JPY14.8 billion due to an increase in Infra-Sharing revenues which
exceeded capital investments and the implementation of the third-party allotment (Q1).

FY2020 FY2021

(JPY mn) March 31, 2021 March 31, 2022 Change
Current Assets 8,955 15,782 +6,827
Cash and Cash Equivalents 8,398 (:1—478-3:5:\ +6,437
Accounts Receivable 397 -_5_92 +195
Non-current Assets 7,790 9,222 +1,432
Tangible Fixed Assets 6,968 8,317 +1,348
Goodwill 329 339 +10
Total Assets 16,745 25,005 +8,259

Financial Indicators
Debt 1,195 733 - 462
Net Debt -7,202 -14,102 - 6,899
Equity Ratio 42.6% 60.9% +18.3pt
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Kl FY2021 Consolidated Results — BS (2/2) JTOWER

® Increased number of IBS installations has been reflected in increased contract liability*
(to be reported as revenue in the future).

FY2020 FY2021

(JPY mn) March 31, 2021 March 31, 2022 Change
Current Liabilities 8,742 9,215 +472
Accounts payable - trade 129 294 +164
Short-term borrowings*' 210 60 - 150
Accounts payable - other 851 975 +123
Contract liability*? 7,156 7473 +317
Non-current Liabilities 865 569 - 295
Long-term borrowings 210 150 - 60
Total Liabilities 9,608 9,785 +176
Net Assets 7,137 15,219 +8,082
Share capital 4,300 7,989 +3,688
Capital surplus 2,462 6,150 +3,688
Total Liabilities and Net Assets 16,745 25,005 +8,259

*1: Including long term borrowings due within one year.

*2: Under the revenue recognition standard, which was adopted in April 2021, the balances of Unearned Revenue (presented in Current Liabilities until FY2020) and
Long-Term Unearned Revenue (presented in Non-Current Liabilities until FY2020) arising from contracts with customers are included in contract liability. (FY2020 results are also changed)
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n FY2021 Consolidated Results — CF

JTOWER

Cash and cash equivalents increased by JPY6.4 billion at the end of the period mainly due to the
implementation of the third-party allotment in Q1.

® Recorded acceptance of contribution for construction as the income related to demonstration

projects in investing cash flow.

® Changes in contract liabilities are mainly due to the timing of payments and installations.

(JPY mn)

Cash Flows from Operating Activities
Change in Contract liability*' (Decrease "-")
Depreciation

Amortization of Goodwill

Cash Flows from Investing Activities
Purchase of property, plant and equipment
Acceptance of contribution for construction

Free Cash Flow

Cash Flows from Financing Activities
Net Increase (Decrease "-") in Short-term Borrowings
Proceeds from issuance of shares

Proceeds from sale and leaseback transactions

Effect of exchange rate change on cash and cash equivalents
Net Increase (Decrease “-") in Cash and Cash Equivalents

Net Increase (Decrease) in Cash and Cash Equivalents Due to Changes in

Scope of Consolidation
Cash and Cash Equivalents at Beginning of Period
Cash and Cash Equivalents at End of Period (Q4)

FY2020 FY2021

12 Months Ended 12 Months Ended

Change
March 31, 2021 March 31, 2022

3,311 1,949 - 1,361
1,887 316 - 1,571
887 1,102 +215
41 30 -10
-2,470 -2,378 +92
-2,401 -2,585 -183
- 71 +71
840 -429 - 1,269
418 6,781 +6,363
-45 - +45
56 7,343 +7,286
303 16 -287
-1 32 34
1,256 6,384 +5,128
-117 - +117
6,851 7,990 +1,138
7,990 14,375 +6,384

*1: Under the revenue recognition standard, which was adopted in April 2021, the balances of Unearned Revenue (presented in Current Liabilities until FY2020) and
Long-Term Unearned Revenue (presented in Non-Current Liabilities until FY2020) arising from contracts with customers are included in contract liability. (FY2020 results are also changed)



KB Historical Consolidated Revenue JTOWER

® Infra-Sharing revenue*' has grown 22% YoY and is serving as a steady revenue
base, accounting for 90% of the total consolidated revenue.

® In Q4, booked the income related to demonstration projects of JPY150 million

in Other revenue. 4,216
UPY mn) @ | ’ | 436
B Infra-Sharing Revenue Infra-Sharing Revenue Growth 1,304 7
(Comparison of 12 months total)
Other Revenue (Exclude Nabiq) , \ 244
"t Other Revenue (Nabiq) 1,013
030 99
65 :
% of
Infra-
Sharing
90%
(
865 904 951
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 FY2021
FY2019 FY2020 FY2021

*1: Revenue from Infra-Sharing service based on long-term contracts. For details, please refer to “Breakdown of Infra-Sharing and Other Revenues by Business” in Appendix.
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Kl Historical Revenue by Business

JTOWER

® Domestic IBS revenue increased by 21% YoY and has grown to account for 80% of the total of

consolidated revenue.

® In Q4, revenue increased in international IBS due to the contribution from the transfer of IBS assets. :/°t°T
In addition, revenue increased in Tower (other) and Solution, due to the recording of the 4,216 't
income related to demonstration projects. —— v 210
(JPY mn) [ \
Domestic IBS Revenue Growth 1'304 14%
(Comparison of 12 months total) o
m Domestic IBS (Infra-Sharing) 1%
' Domestic IBS (Other) 173 3
m Tower [
B Tower (Other)
B |nternational IBS
SOlUtion 828
Solution (Nabig) é ﬁ
633
581 .
515 RPAl | 80%
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 FY2021
FY2019 FY2020 FY2021

Note: Breakdown of quarterly revenue by business is unaudited.



Kl Historical Number of Installations (pomestic 18s-46-56) JTOWER

(Number of properties)

178

2019/3

*
_

*
N

In FY2021, the number of completed installations of 4G IBS increased by 64 and total number of 4G

IBS installations has increased to 387 (installation completed: 291, to be installed: 96).
*Exclude 4G IBS (replacement)

Total number of installations of 5G IBS became 75 including pipelines.

4G No. of installations completed to date™ 429
4G No. of installations to be completed™ 65
5G No. of installations completed to date™ 389 54 5 10
5G No. of installations to be completed™ 348 32
314 96
108
291
206
< wn O ~ o0 [e)] o — (qV] . QY o < N O N~ o] [*)] o — [qV} . Q] o < wn O ~ oo [e)] o — (qV] . QY o
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[qV] [qV] [qV] [V} [V} [qV} [qV] [qV] (qV]

Projects where radio waves have been emitted and revenues are recognized.

Projects where we have reached an agreement with the property owner and mobile carriers, and radio waves emission and revenue recognition are expected
in the next few years. 12

5G IBS
75

20214

Began disclosing
from
September 30,2021

4G IBS
387



Bl Historical Tenancy Ratio*' (Domestic 1BS-4G)

JTOWER

® Tenancy Ratio (average number of participating mobile network operators per

(x)

property) has been steady in the higher 2 point range.
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. Average number of participating mobile carriers per property (at properties where IBS has been installed to date).
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KB Historical Consolidated EBITDA* JTOWER

*1:

® Consolidated EBITDA increased by 26% YoY due to stable SG&A expenses, despite
an upward trend in revenue in Q4 due to the increase of Infra-Sharing revenue
and the income related to demonstration projects.

S ¢

l \
EBITDA growth rate 516

(Comparison of 12 months total)
| 422
382 381 377
338
316 314
249
171 174

141
Q3 Q4 Q1 Q2 Q3 Q4
FY2019 FY2020 FY2021

(JPY mn)

Q1 Q2 Q3 Q4 Q1 Q2

EBITDA=Operating profit + depreciation + goodwill amortization + amortization of long-term prepaid expenses
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Bl Historical Consolidated Operating Profit JTOWER

® Consolidated operating profit increased by 34% YoY due to stable SG&A expenses,
despite an upward trend in revenue in Q4 due to the increase of Infra-Sharing
revenue and the income related to demonstration projects.

@ v

OP growth rate | |
JPY
( mn) (Comparison of 12 months total) 193

! \

137
00 104 109
87
52
12 5
H
%17 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

FY2019 FY2020 FY2021
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Bl Historical Consolidated SG&A Expenses

JTOWER

® Revenues grew in Q4 due to an increase of Infra-Sharing revenue and the income

related to demonstration projects, but SG&A expenses remained stable in each
quarter, resulting in an improvement in SG&A to revenue ratio.

12 months
(JPY mn) 40% 38%
o -0
m Labor costs 1,605
. Uss of
services 0 1,398
® R&D 448

Others 362
56
209

891

|\

FY2020

FY2021

[

3 months

SG&A-to-revenue ratio

Consolidated # of employees

40% 42% 40% 38% 41% 42% 40%
— —— e — ® 32%
408
379 378 405 413
347 348
324 99 102 119
112 80 75 129
> 33 24 19 - 89
18 48 36
> 44 59
179 191 183 206 207 218
Q1 Q2 Q3 Q4 Q1 Q2 Q3
FY2020 FY2021
144 146 13771 136 148 148 156 170

*1: The number of employees on a consolidated basis decreased due to the deconsolidation of Nabiq from Q3 FY2020.
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Details of non-operating profit and loss,
n extraordinary gain and tax JTOWER

® Mainly the following items are recorded.

- Recording of gain on sale of shares of equity method affiliate (Naniq) (Q4)
- Accrual of additional tax on unconsolidated affiliate (VinaDAS) liquidated in Vietnam (Q3)

(JPY mn) +1 -34
Other
Income taxes-
extraordinary deferreé —1 1 9
Non-operating +240 gains (losses)
profit and loss Corporate tax
=5 Gain on sales of - Corporate, Inhabitant
: " and Enterprise tax
Investment securities A74
(Q4) - Income tax for the
prior period (Q3)
AN43
Operating Ordinary Net Income

Profit Profit 17



n Factors behind changes in FY2021 consolidated revenue

JTOWER

- Infra-Sharing +3

(JPY mn) - Others +53
Tower
+56 -87
+75 b
abiq
+73 Solution The impact of

International

IBS
+597

- Mainly Local 5G

exclusion from
consolidation
(from H2 FY2020)

demonstration

projects income

Domestic IBS

- Infra-Sharing +597
- Others +0

FY2020
Results

+714 nitiion yen
18

FY2021
Results



n Factors behind changes in FY2021 consolidated OP

JTOWER

(JPY mn) Gross profit

— +349 —>< SG&A - 207
-36

Nabiq
The impact of
exclusion from

consolidation -2 14

+384 (from H2 FY2020) Cost related third-
party allotment Others
Labor and i +38 -76
Outsourcing R&D

FY2020
Results

+ 141 nmitiion yen

19

exclusion from

(from H2 FY2020)

v

+87

Nabiq
The impact of

consolidation

FY2021
Results
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B} Initiatives for Future Growth JTOWER

The number of ® Stable expansion of installations to new buildings.
i installations by 8l ® Agreed with certain MNO for the replacement in
BLel g[S {[el the end of FY2021*" greed with certa O for the replacement

more than 100 buildings.

IBS
462 ® Plan installations in 44 buildings in FY2022 and

accelerate expansion.

® Approx. 90 towers have been newly decided to be
constructed (approx. 150 towers total) and full-scale
construction preparations will begin.

The number of ® |n addition to initiatives with Tokyo, concluded the

towers by agreement with Aichi Prefecture.
the end of FY2021*?

Rural

® Planning to complete the transfer of 2,180 towers
Sl in FY2022.

6,381

outs

Initiatives for
Future Growth

Aim to further expand carve-outs.

Other ® Concluded the agreement with Foxconn Technology Group
(Taiwan) and started to develop 5G mmWave shared radio unit.

INCIQENWIREN  SPN and KDDI Vietnam entered into MoU to promote DX solutions
IBS at Commercial Facilities in Vietnam

Conduct connection tests with major Local 5G radio systems
aiming to start commercial services in FY2022

*1: The total of installations (installation completed + pipelines) of 4G and 5G IBS
*2: The total of (construction completed + preparation for construction + planned to transfer) of rural towers, smart poles and carve-outs (NTT WEST, NTT EAST and NTT DOCOMO)
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n Domestic IBS - Progress of existing business and new initiatives J TOWER

® In addition to existing 4G IBS (new installation), we will strengthen operations of new
initiatives, 4G IBS (replacement) and 5G IBS, accelerating the expansion of the number of

installations from FY2022.

4G IBS (New installation)

New
building

Basically whole building
(more than 2 tenants)

Main target

Coverage area
(The number of
tenant required for
installation decision)

® Planning to install in
61 buildings in
FY2022.

Progress

<New initiatives>

4G IBS (Replacement)

Existing
building

Basically whole building
(more than 1 tenant)

Agreed with certain MNO
for the replacement in
more than

100 buildings.

* Planning to install FY2022-2025.

22

New Existing
building building

Centered on high traffic spots
(more than 1 tenant)

® Planning to install in
44 buildings in
FY2022.

* Included in the number of 65
pipelines as of March 31, 2022.



n Tower - Tower carve-outs

JTOWER

By the end of FY2021, in addition to NTT WEST, the conclusion of the master transaction
agreement for carve-out from NTT EAST and NTT DOCOMO had been completed.
Planning to complete the transfer of 2,180 towers in H2 of FY2022, while promoting

O NTTWEST  (O) NTTEAST

further expansion of carve-outs.

docomo

(# of towers)

® Established a subsidiary (SPC) for the ® Plan to start the transfer of existing
transfer of towers. § contracts with NTT EAST and WEST
® Prepared the management system and | and existing tenants from Q3.

will start the transfer from Q3.

Transfer completion target in FY2022 Transfer completion target in FY2022

2,000 180

* The number shown on each tower image is the total number agreed upon in the master transaction agreement.
23



n Tower - Promotion of rural tower sharing

JTOWER

® In addition to more than 60 towers that have already begun preparations for construction,
construction of approx. 90 towers have been newly decided (approx. 150 towers total), and

full-scale construction preparations will begin in FY2022.

Progress of Tower sharing in
(FY) rural areas

Announced to enter into Tower
Business in Japan

® Selection of candidate sites

Negotiations with landowners

® Propose hundreds of new towers
(parent stations) to 4 MNO

'® Received responses for more

than 60 towers and began
preparations for construction

:® Approx. 90 towers have been'
newly decided to be constructed :

L
* L4
-----------------------------------------

Approx. 150 towers total

Full-scale construction

preparations will begin

Further expansion of parent-stations

Rollout of child-stations
within meshes

(Photo) New tower in Shizuoka prefecture

24

Initiatives of MIC and others to

promote Infra-Sharing

» Formulation of Infra-Sharing Guideline

» At the time of 5G spectrum allocation,

required Infra-Sharing plan as an item in
5G infrastructure deployment plan

» Promote Infra-Sharing in Master Plan on the

development of 5G base stations

» Announced the vision for a Digital Garden

City Nation

» Addition of Infra-Sharing provider to

subsidies for development of 5G networks in
rural areas

]y Child- . Child-
Parent- “I¢ ation - station ..
station 'El!l ‘_I._I J_._I

aly Al

Sy s |

Jil



n <Reference> Promotion of Infra-Sharing by MIC JTOWER

® In March 2022, MIC announced measures to promote infra-Sharing, including
subsidy requirements in a Digital Garden City Nation Infrastructure
Development Plan.

Promotion of Infra-Sharing in a Digital Garden City Nation

Infrastructure Development Plan

® Promotion of Infra-Sharing by establishing subsidy

requirements
- Expansion of subsidy target areas to cover all rural areas.
- Added Infra-Sharing providers to eligible subsidy recipients.
- Raising the national treasury subsidy rate for the joint development
by multiple operators. (Subsidy rate: 1/2 — 2/3)

® Plan to revise guidelines during FY2022 to establish
rules between mobile network operators and Infra-
Sharing providers

Partial excerpt from MIC's “Digital Garden City Nation Infrastructure Development Plan (Summary)” announced on March 29, 2022.
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n Tower - Development of 5G mmWave Shared Radio Unit JTOWER

® Concluded the agreement with Foxconn Technology Group (Taiwan) to develop 5G mmWave
shared radio unit. Aim to complete manufacturing of the prototype unit by Q3 FY2022.

<Development Status and Future Steps of 5G mmWave shared radio unit>
~April, 2022 FY2022 Q1~Q3 FY2022 Q4~

Manufacture of prototype unit/
Verification
R&D investment
(290 million yen)
Realization of RU sharing in the high layer Image of installation and device
—

Launch

Research/ Formulation of Vendor
commercial

service

specifications/ Vendor agreement with
negotiation Foxconn

. . . . Radio Unit
ite Sharin Antenna Sharin DAS Sharin
: s J S
5G Network Layer Operator A Operator B
‘AHB“AHB“AHB“AHB‘
I I I I I I I I
wou HIRSNERIEN RN RSN RN
I I I I I I (Power &Qptical fiber unit)
IO ] (o )| o) o] o] [
Optical Line
I I [ [
M [~ [ )| [~][=]
| |
i
. * This image will be the current

appearance and may be changed
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Bl Smart City - Initiatives in Aichi and Tokyo JTOWER

® On March 16, 2022, JTOWER, Aichi Prefecture, Tokoname City, and 4 MNO have concluded an
agreement on the alignment aiming to contribute to the deployment and utilization of 5G in CHUBU
CENTRAIR International Airport Island and surrounding areas.

® In Tokyo, the construction of 20 new smart poles (22 in total with existing smart poles) have been

completed, and the service is being launched in stages.

PEREREE S R UMD = 2 GRUT Y 7 ) fikizmH

ﬁﬂlﬁ&ﬁ‘}ﬂ?ﬁ&v’it‘!ﬂi%"»l?x&ﬂ)lim,hml«TZJK;’.L‘E kst

(Photo) Signing Ceremony, The third from the left is Atsushi Tanaka, Representative Director
and President of JTOWER, and the fourth is Mr. Hideaki Omura, Governor of Aichi Prefecture.

(Photo) Ms. Yuriko Koike, Governor of Tokyo and Mr. Manabu Miyasaka, Deputy
Governor of Tokyo inspected new smart poles.

Concluded an agreement with Aichi Prefecture and
Tokoname City to collaborate with MNO to expand 5G
coverage areas in CHUBU CENTRAIR International Airport
Island and surrounding areas

Built 20 new smart poles in Nishi-Shinjuku
areas

27



International IBS — SPN and KDDI Vietham entered into MoU to
n promote DX solutions at Commercial Facilities JTOWER

® On May 1, 2022, SPN (a subsidiary in Vietnam) has entered into MoU with KDDI
Vietnam Corporation, which is an overseas subsidiary of KDDI Corporation, regarding
the collaboration for provision of 5G mobile telecommunication service and DX
solutions utilizing 5G at commercial facilities in Vietham.

Initiatives under MoU

® Provide 5G service in commercial facilities in
Vietnam, and promote DX solutions for
operational efficiency and business
improvement utilizing 5G and loT.

® Analyze customers’ behavior with Al cameras
and implement security measures to enhance
the DX solutions.

® |Improve customer experience (CX) by
developing entertainment-related content

On May 1, in Hanoi Vietnam, Ceremony for Exchange of Note in enjoyed with sma rtphones such as projection
the presence of Mr. Fumio Kishida, Prime Minister of Japan, . .
and Mr. Pham Minh Chinh, Prime Minister of Vietnam. mapping, live strea m, and metaverse.

(Provided by JETRO)

-

SPN will continue to strengthen its business structure centered on indoor Infra-Sharing services
in Vietnam and contribute to the digitization of society through the improvement of
the country's telecommunications environment
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B FY2022 Full Year Forecasts JTOWER

Revenue: Expected to increase by 38.5% YoY to JPY5.8 billion due to the implementation of new growth measures centered on
tower carve-outs (+JPY1.19 billion), in addition to the existing growth measures centered on the continuous expansion of the
number of installations in Domestic IBS (+JPY430 million).

® Operating Profit: Expected to be temporarily in the red due to upfront investments, including the expansion of human
resources , one-time expenses for the structuring of carve-out financing, expenses for the development of 5G mmWave shared
radio unit and expenses related to the demonstration of local 5G.

® Ordinary Profit and Net Income: Temporary expenses for the structuring of carve-out financing are expected to be recorded in
non-operating expenses by approximately JPY1.4 billion.

® CAPEX (Investment Cash Flow): Expected to increase by JPY41.3 billion mainly due to an increase in CAPEX for the transfer of

carve-out towers.
FY2021 FY2022

Change
12 Months results 12 Months forecasts
(JPY mn) Amount %
/’_-‘
Revenue 4,216 5,840 +1,624 \+38 5%
EBITDA *' 1,696 1,590 - 106 -6.3%
EBITDA Margin 40.2% 27.2% - 13.0pt -
PN
Operating Profit 560 (\ -240)} ) -800 -142.8%
Operating Profit Margin 13.3% -4.7% - 17.4pt -
/’_-‘
Ordinary Profit 555 \—1 800‘ -2,355  -424.0%
Net Income 644 -1,840 -2,484  -385.5%
Capital E dit LN
aprtal Expenditire -2,585 {43870) - 41,284 +1506.9%
(Investment Cash Flow) S’

*1: EBITDA=Operating profit + depreciation + goodwill amortization + amortization of =~ 3
long-term prepaid expenses



FY2022 Forecast:
n Factors Behind Changes in Consolidated Revenue JTOWER

<«——— Forexisting growth +433 ———» <« For new growth +1,191 »

(JPY mn)

Tower: Mainly the contribution
of tower carve-outs (Q3~)

- from DOCOMO: 2,000
- from NTT EAST and WEST ::180

International IBS:

' Mainl.y fu.II year +1’145
Domestic IBS: contribution of the
- 4G IBS: asset purchase
+61 installations ~ from Thien Viet
+87 A 120 +46
+467 Other: Domestic IBS (Q4~)

- Decline in reaction - 5G IBS: +44 installations 5 840
to the one-time | - 4G IBS (replacement) : +10 installations !
revenues from
demonstration
projects in FY2021

FY2021
Results + 1 ,624 million yen (4 38.5% growth)
3

1

FY2022
Forecasts



FY2022 Forecast:
n Factors Behind Changes in Consolidated OP JTOWER

® Expected upfront investments, including the expansion of human resources (mainly for Domestic IBS
and Tower), one-time expenses for the structuring of carve-out financing, expenses for the
development of 5G mmWave shared radio unit and expenses related to the demonstration and
development of local 5G.

<— Upfront investments -1,012 —

(JPY mn) SG&A

Gross profit (Excluding upfront investments )

SG&A
-100 (Upfront investments )
Office relocation
Q1~) -252
+563
Other

-377

Human resources
(increase 40 people)

Carve-out financing
structuring for R&D
DOCOMO towers -315 >5G mmWave shared

(one time expense in Q3) radio .unit (same
amount in Q1 and Q3)

Cost of sales
Demonstration

_ costs for local 5G
230 (Q2)

-30

FY2021 N FY2022
Results -800 million el Forecasts
32



FY2022 Forecast:
ﬂ Breakdown of Non-operating Income and Expenses JTOWER

® In non-operating expenses, about JPY1.4 billion is expected to be booked in Q3 as one-
time costs for structuring finance related to the tower carve-out.

(JPY mn)

FY2022
Operating
Profit

Carve-out financing
structuring
for DOCOMO towers
(one time expense in Q3)

-1,430

Interest paid

-150

- 1 ,560 million yen

33

Other
20
FY2022
Ordinary
Profit
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B Medium-to long-term financial targets and KPI*' (FY2026) JTOWER
B FY2026 (FY03/2027) financial targets

EBITDA margin
60 «

Revenue CAGR

Revenue (FY2022-2026)

EBITDA
18 billion yen

30 viliion yen +51 <

B FY2026 (FY03/2027) KPI

Domestic IBS Tower

The total number of 4G
installations

1,000

New building : 600 3.0x The total number of
Replacement : 400 towers

Tenancy ratio of 4G
(excluding replacement)

Tenancy ratio

1.8 x

The total number of 5G Tenancy ratio of 5G 10,000
installations

450 2.0 x

*1: As of March 31, 2022 ; <Domestic IBS> The total number of installations 462/ 4G : 387 (Installation completed 291, Pipelines 96) . 5G: 75 ( Installation completed 10, Pipelines 65)
<Tower> The total number of towers 6,381 / This is the total of (construction completed + preparation for construction + planned to transfer) of rural towers, smart poles and carve-outs.
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Bl Medium-to long-term financial targets

JTOWER

® Aiming to achieve the financial target with the revenue growth rate equal to the current
growth, centered on business expansion in Domestic IBS and Tower.

(JPY mn)

30,000

25,000

20,000

15,000

10,000

5,000

-30%
756
[
FY2017

39%

29%

+51%
3,501 4,216
= . .

12%
FY2017-2022

1,377

FY2018 FY2019 FY2020

B Revenue

(vertical axis on the left)

EBITDA Margin

(vertical axis on the right)

30 000 (EBITDA Margin)

100%

[}
FY2022-2026 80%

CAGR
+51% 60%

Tower*?

........... x If no one-time 40%

I expenses are
' incurred*'

% 579
20%

International IBS
0%
5,840 Domestic IBS
I +Solution 0%
-40%
FY2021 FY2022 FY2023 FY2024 FY2025 FY2026

*1: One-time expenses related to carve-outs, such as financing structuring cost and others.
*2: In the tower carve-out, the number of towers transferred from FY2023 onward is not disclosed because discussions are underway.
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B FAQ

JTOWER

Sotegory | @

FY2022
Forecasts

FY2022
Forecasts

FY2022
Forecasts

Carve-out

Mid-to long-
term targets

Mid-to long-
term targets

Mid-to long-
term targets

In Tower business, is it assumed that there will be
no revenue other than carve-outs, such as rural
towers and smart poles in FY2022?

Of the JPY100 million office relocation expenses,
what is the percentage of expenses that will
continue in the future?

Are carve-out financing structuring expenses a
one-time expense?

Why is it divided into SG&A expenses and non-
operating expenses?

Of the 2,180 towers scheduled to be transferred
in FY2022, what is the breakdown of the number
of towers to be transferred in Q3 and Q47

What are the percentages of new construction
and carve-outs expected as the number of
towers expands in the future?

Is the revenue growth expected to accelerate at
some point?

Will the expansion of carve-outs slow down in
the future? What is the potential after the 5th
year?

38

We expect revenue from rural towers, smart poles, and 5G
mmWave shared radio unit. However, carve-outs are
expected to account for the majority of the revenue
contribution.

We assume the majority of office relocation costs are
continuing costs. (rent increases, fixture subscription costs,
depreciation, etc.)

We assume items paid to experts as SG&A expenses and
items paid to financial institutions as non-operating
expenses. Both are one-time expenses expected to be
incurred in Q3 FY2022

In the breakdown of the planned number for FY2022,
about 60% of the total is expected to be transferred in Q3
and about 40% in Q4.

We expect a certain number of new constructions mainly in
rural areas, but aim to achieve the target as a total of new
construction and carve-out.

Expected to accelerate with the increasing number of
transfers of curve-out towers.

We are aware of potential for further expansion, including
carve-outs from MNO.
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KBl The Realization of a Sustainable Society JTOWER

® JTOWER believes that Infra-Sharing in itself leads to the realization of Sustainable
Society.

® While contributing to the resolution of social issues, such as the reduction of
environmental impact and the realization of Connected Society, we aim to achieve
sustainable growth and further increase corporate value together with society.

& Contribution to electricity ® ® @ Disclosure of corporate governance,

SOMEPE B2 A P compliance policies, initiatives and
through introduction of ‘ management systams

Infra-Sharing

‘.‘ Safety activities in 'q ?' Sustainable office
gY)\ construction I:T'.LJ and work style

'l‘\ Supply chain % Communication

) management 0©9® with employees
9 222 ploy
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KBl The Realization of a Sustainable Society -Environment JTOWER

® Infra-Sharing not only reduces costs, but also the material and construction work, as
well as electricity consumption, which leads to a lower environmental impact.

Contribution to electricity consumption reduction through introduction of Infra-Sharing

& In the case of Domestic IBS, we are contributing to a reduction in electricity consumption of
about 6.6 million kW per year (our estimate) by promoting indoor Infra-Sharing.

Reduction of Electricity
Consumption/Building
Approx. 2.6|(Wh
(Approx.-490/0)

I I

| <per MNO> i i <Tenancy Ratio> |

1 | 1

i Approx. 1.9kWh* i x i Approx.2.8"2 i
L

o e e e e e e e e e e R e e e e e RN e e e S RN e S S S RN e S S S RN e S S S RN e S Sm S RN S S S Em G EE S S S S S R e S S S e R e S Em S R e S e Em G Em e e e em G Em e e e em e e

1

1

: Reduction of Electricity Number of installations Total Reduction of Electricity
: Consumption/Building Consumption

1

| 757

1

g Approx. 2.6kWh x 291 BU”C“th*2

6.6 million

*1: (Estimated electricity consumption/Building)x70% / 70% is our assumed calculation and does not indicate actual electricity consumption.
*2: As of March 31, 2022

*3:  Estimated based on the calculation:
(The average number of units used at IBS installed properties) x (The estimated electricity consumption of our Infra-Sharing equipment based on specification) as of December 31, 2020.
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KB The Realization of a Sustainable Society -Social

JTOWER

® We will strive to reduce risks in business by establishing a risk management system that
includes not only JTOWER but also partner companies and suppliers in terms of safety in

construction and procurement.

Supply chain managernent

A In order to prevent industrial accidents
w and other accidents, we will promote the
creation of safe and comfortable
‘ ! ‘ workplaces through regular safety and
health inspections.
Safety and Health Patrols
Efforts to identify risks and hazards at an early stage, eliminate
them and take measures to reduce them, prevent equipment
accidents and information accidents, and ensure thorough safety
awareness among workers in construction work.

Efforts for Safety and Health Patrols

v Check whether there is any risk of disaster at a construction site.

v If confirmed, direct the correction on the spot.

v If "cannot be implemented immediately," the work will be
discontinued and countermeasures will be considered as soon as
possible.

v Check whether the instructed approaches are actually conducted at
Safety and Health Meeting and morning meeting.

v/ Maintain an appropriate tension and focus in the implementation of
on-site work.

Safety Conferences

Efforts to review accidents and complaints associated with
construction work, prevent the occurrence of similar problems,
share the same understanding of construction safety and aim for
safe and high-quality construction.

42

In developing and procuring equipment,
we have established a sustainable
management system not only for the
company, but also for the entire supply
chain.

"y

RoHS Compliant

The components and products used comply with RoHS
(Restriction of Hazardous Substances Directive), the European
Union directive on Restrictions on the Use of Certain Hazardous
Substances in Electronic and Electric Equipment.

1ISO9001/1SO1400

We have introduced 1ISO90001 and ISO14001 acquisitions as terms
for suppliers that we believe are relevant to environmental and
employment issues, and we continually review their condition,
including their subsequent renewals.

Factory audits

Periodic factory audits of suppliers are conducted to verify safety
and health, the qualifications of workers, and the working
environment.



n The Realization of a Sustainable Society -Social JTOWER

® Together with a sustainable office, we aim to create an environment in which employees
can work in good physical and mental health.

® Utilize new facilities to promote communication that combines offline and online.

Communication

Regarding business expansion, we are . . e . .
. .. Implementation of various initiatives with the
planning to relocate our Tokyo head office in . C e . . .

aim of sinking in the corporate vision and
0e®

o o

L 202.2' [EG new Sit3 Ol ELOURS revitalizing communication across positions

of sustainable materials and create a Y and departments
comfortable environment for employees. dh P )

Office and work style

Utilization of Recycled Materials
Utilize recycle materials for interior design.

Reduction of office furniture
disposal

Use a subscription service for office
furniture. Realized a system that does not
dispose furniture while flexibly responding
to changes in working styles.

Promoting Wellness

In addition to comfortable working spaces,
we will provide office spaces that enable
employees to work in good physical and
mental health by making communication
and refreshing spaces.

43

Company-wide meeting

Regular company-wide meetings are held
to promote understanding of the company
and share information. At the same time, a
social gathering is held aiming for further
communication among employees.

President Lunch

President Lunch is held regularly to
deepen communication between top
management and employees and to share
various opinions and thoughts.

Corporate Vision Committee
Established a committee to promote
understanding of the corporate vision by
young employees across departments.

Codes of Conduct Award
The award system for the employee who
embodies Code of Conduct.




n The Realization of a Sustainable Society -Governance

JTOWER

® In order to be a company trusted by all stakeholders, we will work to enhance corporate
governance as one of our important management issues.

Disclosure of corporate governance, compliance policies, initiatives and management systems

\ [
):

Corporate governance, compliance policies, initiatives and management systems are disclosed in
the Governance section of the corporate website.

https://en.jtower.co.jp/governance

JTOWER

CORPORATE GOVERNANCE

— Our Basic Approoch to Comporate Governance

44

JTOWER

COMPLIANCE




K3 Our Approach for the SDGs

JTOWER

® Infra-Sharing in itself leads to the realization of Sustainable Society

Environmental
Considerations

13 fooi

15 o

Reduction of electricity consumption by indoor
Infra-Sharing

Manpower-saving and reduce accident risks by
reducing redundant constructions

Reducing the environmental impact of
manufacturing, transportation, and disposal by
reducing the use of equipment and materials

Minimizing the impact on the natural
environment and landscape by Tower Sharing

JTOWER

INDUSTRY, INNOVATION
AND INFRASTRUCTURE

o

Infra-Sharing

DECENT WORK AND
ECONOMIC GROWTH

i

With our
employees

1 PARTNERSHIPS
FOR THE GOALS

&

Together with
our customers and

: business partners

Realization of
Connected Society

GOOD HEALTH QuALITY
AND WELL-BEING EDUCATION

e

10 :zNEgJU[;A[l[}TIES
E
(=)

v

The Improvement of the usability of
mobile phones by improving the indoor
and outdoor communication
environment

Promotion of Smart City

Regional revitalization
Elimination of the digital divide
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Market development and room for expansion for Infra- Sharing

in Japan JTOWER

® In Japan, JTOWER has been leading Infra-Sharing market as a pioneer.

® On the other hand, compared to the global market, Japanese Infra-Sharing market
seems to be a market with considerable room for future expansion.

Investment in telecommunications

Infra-Sharing Penetration infrastructure in Japan

70%

Capital Expenditures by Japanese MNO
Approx. 1.4 trillion yen/year"

elated

a few %
N
Indoor: IBS Outdoor: Tower ‘
J Global Infra-Sharing related CAPEX
apan (Outdoor Tower) by JTOWER

Source:
*1: Based on Current Status and Future Forecast of the Mobile Phone Base Station Market and Peripheral Materials Market (2020 Version) by MCA
*2: Based on TowerXchange 47



Our strengths in Infra-Sharing market JTOWER

® As a leading company of Infra-Sharing, JTOWER has established a solid position in

the market with a high entry barrier.

Provide active Infra-Sharing services with
our own developed Infra-Sharing equipment

Lead in the high-level Infra-Sharing,
such as 5G.
- Sub6

Completed development of 5G Infra-Sharing
equipment and have installed 5G IBS

- mmWave

Started to develop
5G mmWave shared radio units

Technology

48

JTOWER

Providing commercial services to 4 MNO.
Installations in more than 290 buildings in
Japan.

Established the nationwide maintenance
network and continue stable operations.
Agreed the first large-scale carve-outs from
Japanese telecom operators (total of approx.
6,200 towers)

Relationship

ANERN

Relationship with MNO and real estate
developers.

Capital and business alliance with MNO.
Participate in projects by MIC and the Tokyo
Metropolitan Government.



Positioning of alliances with mobile network operators

JTOWER

® By strengthening relationships through alliances with mobile network operators,
we will strengthen our position as Infra-Sharing provider aiming for further

growth and expansion.

Our capital structure

July, 2019
Capital and Business Alliance
May, 2021
May, 2021 Capital and Business October 2021
Additional allocation Noyember,2021 Alliance Capital Alliance

(O) NTT =i MIDS Rokutentobie
d3c?mo

Acquired 2.5%
from NTT
(Holdings company)

2.5%

21.7% 2.5% Undisclosed

JTOWER

49

Significance for us

Strengthening our position as a
leading company of Infra-Sharing

In Tower Business, where the
relationship with mobile carriers is
iImportant, we aim to expand the
business based on the
strengthening of the relationship
under this alliance.

Going forward, we will continue
to consider alliances that
contribute to enhancing
corporate value as an important
measure.



<Reference>
Major transactions of tower carve-outs from JTOWER

. telecom companies in the global tower market

Date Telecom companies Tower companies # of sites Deal value
(Seller) (Buyer) ($ billion)

T-Mobile Crown Castle
2012/9 (US) (US) 7,200 24
KPN American Tower
2012/11 (ND) (US) 2,000 0.5
AT&T Crown Castle
2013/10 (US) (Us) 9,700 4.9
Verizon American Tower
2015/2 (US) (US) 11,324 5.1
Bouygues Telecom Cellnex
2017/2 (FR) (ES) 2,300 0.7
Wik Il American Tower
2018/6 Idea Cellular 20,000 14
(IN) (USs) .
Argiva Group Cellnex
AT (GB) (S) 7,400 2.5
CK Hutchison Cellnex
2020711 (6 European countries) (ES) 24,600 8.5
Telefonica American Tower
202 (ES. DE. Latin America) (US) 30,722 2.4
Altice Cellnex
2021/2 (FR) (ES) 10,500 6.3

Source: TowerXchange, press search 50



Breakdown of Infra-Sharing and Other Revenues by Business'' JTOWER

Infra-Sharing Revenue ®m  Other Revenue

Domestic IBS Tower International IBS Solution
Business Business Business Business

Cloud-based
Wi-Fi service

All items except = All items except
for the item for the item
below below All items Local 5G

SITE LOCATOR

service

The income related
to demonstration

Consigned
construction work

*1:  Breakdown as of March 31, 2022
(Nabig has been removed from the above categories due to deconsolidation from Q3 FY2020)

projects and others
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Disclaimer JTOWER

This document has been prepared solely for the purpose of presenting relevant information regarding JTOWER Inc. ("J/TOWER"),
and this document is not intended for a solicitation of any investment.

The information on industry, market trends or economic and other conditions contained in this document is prepared based on
the information currently available, and JTOWER is not liable for the truthfulness, accuracy or completeness of such information.

Any forward-looking statements, including targets, plans, estimations, forecasts and expectations, contained in this document
are based on the current judgments and opinions of JTOWER as of the date of this document, and involve certain risks,
uncertainties and other factors. Due to factors, the actual results of JTOWER may be materially different from statements
contained or implied in this document.
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JTOWER

Infra-Sharing Services from Japan Lead the World

JTOWER
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