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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.
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@ FY2022 H1 Financial Results Highlights JTOWER

Consolidated revenue increased by 20% YoY to JPY2,284 million

* The revenue for the Domestic IBS business increased by 15% YoY to JPY1,855 million, driving
overall revenue growth.

« Infra-Sharing revenue*' accounted for 96% of the total revenue, establishing a stable revenue
base.

Operating profit remained about the same level as H1 FY2021
due to an increase in SG&A expenses

«  Operating profit decreased by 0.5% YoY due to an increase in SG&A expenses such as personnel
and office relocation expenses, despite an increase in Infra-Sharing revenue.

* In H1, R&D expense for 5G mmWave shared radio unit was not incurred. R&D expense planned
for H1 FY2022 was recorded after the acceptance inspection was conducted at the end of
October.

* Ordinary profit increased due to foreign exchange gains of JPY95 million, resulting from the
depreciation of the yen.

Full-year forecasts remained unchanged

* HT1 results were in line with forecasts except for delays in R&D expense for 5G mmWave shared
radio unit.

*  Full-year forecasts remained unchanged, considering the revenue contribution of carve-out
towers and the incurrence of upfront investment expenses in H2.

*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.

Infra-Sharing Services from Japan Lead the World COPYRIGHT © JTOWER INC. ALL RIGHTS RESERVED.
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@ Highlights of Key Strategy (as of November 2022) JTOWER

The number of installations in both 4G and 5G
Domestic is expected to expand from the initial forecast.

IBS Particularly expand in 5G IBS due to the expansion of
5G indoor coverage by MNO.

Transferred 121 towers from NTT DOCOMO prior to
concluding the financing contract for carve-outs.
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© FY2022 H1 Consolidated Results — P&L JTOWER

® Revenue increased to JPY2,284 million (+20% YoY)

® Operating profit remained about the same level as H1 FY2021 due to an increase in SG&A
expenses such as personnel and office relocation expenses.

® Foreign exchange gains (JPY95 million) were recorded as non-operating income due to the
depreciation of the yen.

FY2021 FY2022

6 Months 6 Months Change
(JPY mn)
Results Results Amount %
Revenue 1,899 2,284 +385 +20.3%
EBITDA * 757 893 +135 +17.9%
EBITDA Margin 39.9% 39.1% - 0.8pt —
Operating Profit 231 229 -1 -0.5%
Operating Profit Margin 12.2% 10.1% - 2. 1pt —
Ordinary Profit 197 329 +131 +66.8%
Net Income 128 223 +95 +74.4%
Capital Expenditure
prtal Expenciur -983 -1,133 ~150 +15.3%
(Investment Cash Flow)
*1:  EBITDA=Operating profit + depreciation + goodwill amortization + amortization of long-term prepaid expenses
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@ FY2022 H1 Consolidated Results — BS (1/2) JTOWER

® Building a solid financial base with cash and cash equivalents increased by
JPY7 billion from the end of FY2021 to JPY15.6 billion due to an increase in Infra-Sharing
revenue which exceeded capital investments.

FY2021 FY2022

(JPY mn) March 31, 2022 September 30, 2022 Change
Current Assets 15,782 16,462 +679
Cash and Cash Equivalents 14,835 15,610 +775
Accounts Receivable 592 648 +56
Non-current Assets 9,222 9,760 +538
Tangible Fixed Assets 8,317 8,845 +527
Goodwill 339 374 +34
Total Assets 25,005 26,222 +1,217

Financial Indicators

Debt 733 625 107
Net Debt -14,102 -14,985 - 883
Equity Ratio 60.9% 59.8% ~1.pt

Infra-Sharing Services from Japan Lead the World COPYRIGHT © JTOWER INC. ALL RIGHTS RESERVED. 7




@ FY2022 H1 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).

FY2021 FY2022

(JPY mn) March 31, 2022 September 30, 2022 Change
Current Liabilities 9,215 10,026 +810
Accounts payable - trade 294 163 - 130
Short-term borrowings*' 60 55 -5
Accounts payable - other 975 1,019 +44
Contract liability 7,473 8,317 +843
Non-current Liabilities 569 514 - 55
Long-term borrowings 150 125 - 25
Total Liabilities 9,785 10,540 +755
Net Assets 15,219 15,682 +462
Share capital 7,989 7,992 +3
Capital surplus 6,150 6,154 +3
Total Liabilities and Net Assets 25,005 26,222 +1,217

*1: Including long term borrowings due within one year.
g long g Y
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© FY2022 H1 Consolidated Results — CF JTOWER

® With increased contract liability (to be reported as revenue in the future), cash and cash
equivalents at the end of Q2 increased by JPY600 million from the end of FY2021.
(In FY2021, the third-party allotment of new shares was conducted in Q1)

FY2021 FY2022

UPY mn) 6 Months Ended 6 Months Ended Change
September 30, 2021 September 30, 2022
Cash Flows from Operating Activities 1,328 1,659 +331
Change in Contract liability (Decrease "-") 476 842 +366
Depreciation 510 644 +134
Foreign exchange losses (gains"-") - -96 -96
Amortization of Goodwill 15 17 +2
Cash Flows from Investing Activities -1,051 -977 +74
Purchase of property, plant and equipment -983 -1,133 - 149
Subsidies received - 150 +150
Free Cash Flow 276 682 +405
Cash Flows from Financing Activities 7,086 -100 -7,186
Proceeds from issuance of shares 7,335 7 -7,327
Proceeds from sale and leaseback transactions 16 46 +30
Repayments of lease obligations -136 -124 +11
Effect of exchange rate change on cash and cash equivalents 2 101 98
Net Increase (Decrease "-") in Cash and Cash Equivalents 7,365 683 - 6,682
Cash and Cash Equivalents at Beginning of Period 7,990 14,375 +6,384
Cash and Cash Equivalents at End of Period (Q2) 15,355 15,058 - 297
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@ Historical Consolidated Revenue JTOWER

® Infra-Sharing revenue*' has grown 24% YoY and is serving as a steady revenue base,
accounting for 96% of the total consolidated revenue.

® Other revenue declined compared with H1 FY2021 due to the impact of a decline in revenue

from consigned construction in Q1.
(JPY mn) @ l 2,284
Infra-Sharijig Revenue Growth 1,304 92
. (Comparisgn of 6 months total)
B |nfra-Sharing Revenue
Other Revenue 2
1,013
969
910 914 930 . 62
818 860 65
143 72
114 % of
Infra-
2,192 Sharing
96%
1,060
951
705 766
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 FY2022
FY2020 FY2021 FY2022 H1

*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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@ Historical Revenue by Business JTOWER

® Domestic IBS revenue increased by 15% YoY and has grown to account for 81% of the total
consolidated revenue.

® In International IBS, revenue increased due to the contribution from the IBS asset transfer
and the impact of the depreciation of the yen. Tower business continues to record only the % of

revenue from digital poles. @ 5284 ot
(JPY mn) . l ,
L] [;DITIES"iE IB% {Infra-5haring) (I():omestl‘c IBS If!eevenuetﬁrct)v:tl';) 1 304
™ Domestic IBS -EDther} ' omparijon of & months fota !
B Tower 129 1,176
Tower {Other) -20.1%
B nternational IBS
Solution 209
910 914
860 .
818 62 ]
143 1 1
98 118 -
= 81%
669 705
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 FY2022
H1
FY2020 FY2021 FY2022

Note: Breakdown of quarterly revenue by business is unaudited.
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O Historical Number of Installations (Domestic IBS-4G+5G) JTOWER

® In H1, the number of completed installations of 4G IBS increased by 26 and total number
of 4G IBS installations has increased to 401 (installation completed: 317, to be installed:
84). * Exclude 4G IBS (replacement)

® Total number of installations of 5G IBS became 112 including pipelines.

(Number of es) 513
umber of properties
Prop 478 :
W 4G Mo, of installations completed to date™ 462 o
4G Mo, of installations to be completed™ 429 68 112
5G Mo. of installations completed to date™ 65
—— : 389 o,
5G Mo. of installations to be completed™
2
340 348 3
9% 84
103

101
113 106

235 108

99
215 |
95
95
92
I N
SER8

*1: Projects where radio waves have been emitted and revenues are recognized.
*2: 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.

4G IBS
401

2022/4 I
2022/5 I

~
S~
QY
(o}
o
[qV}

2021/1 I

202172 I

2021/5 I

2022/1 I
2022/2 I
2022/8 I

2021/6

2021/8 I

2020/1 I
2020/2 I
2020/3

2020/4 I
2020/5 I
2020/6

2020/7 I
2020/8 I
2020/9

2020/10 I
2020/11 I

2019/9
2020/12
2022/6
2022/9

2019/10 I
2019/11 I

2019/12
2021/9
2022/3

2021710 I

2021/3

2021711 I

2021/12
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@ Historical Tenancy Ratio*' (Domestic IBS-4G) JTOWER

® Tenancy Ratio (average number of participating mobile network operators
per property) has been steady in the higher 2 point range.

(x)

28 ,7 28 28 28 28 g 28 28 28 28 28 2.8

be 27 27 27 ~

14

1.1
1.0 10

2015/9
2015/11
2016/1
2016/3
2016/5
2016/7
2016/9
2016/11
2017/1
2017/3
2017/5
2017/7
2017/9
2017/11
2018/1
2018/3
2018/5
2018/7
2018/9
2018/11
2019/1
2019/3
2019/5
2019/7
2019/9
2019/11
2020/1
2020/3
2020/5
2020/7
2020/9
2020/11
2021/1
2021/3
2021/5
2021/7
2021/9
2021/11
2022/1
2022/3
2022/5
2022/7
2022/9

*
N

. Average number of participating mobile carriers per property (at properties where IBS has been installed to date).

Infra-Sharing Services from Japan Lead the World COPYRIGHT © JTOWER INC. ALL RIGHTS RESERVED. 13



© Historical Consolidated EBITDA*' JTOWER

® Consolidated EBITDA improved by 18% YoY.

® Decreased compared with the previous quarter due to the impact of recording expenses

related to Tower business in Q2.
EBITDA growth rate

(Comparison of 6 months total)

UPY mn) @
516 v

1
462
431
R
381 377
| ||| “\ “\ “\
Q1 Q4 Q1 Q2
FY2020 FY2021 FY2022

*1:  EBITDA=Operating profit + depreciation + goodwill amortization + amortization of long-term prepaid expenses
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O Historical Consolidated Operating Profit JTOWER

® Consolidated Operating Profit slightly decreased by 0.5% YoY.

® Decreased compared with the previous quarter due to the impact of recording expenses

related to Tower business in Q2. OP growth rate

(Comparison of 6 months total)

(JPY mn) @1 93
\4
137
134
127 122
109
104

100 95

I 87 I I
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

FY2020 FY2021 FY2022
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O Historical Consolidated SG&A Expenses JTOWER

® Other expenses increased throughout H1 due to office relocation expenses.

® Outsourcing expenses increased due to the recording of the expense related to Tower business
(JPY46 million) in Q2.

6 months 3 months
OPYMN) - 419 42% 43
(o)
Others %49 40% 42% 40%  3g0, A% A% 40% 40% .
= R&D . R “\32%/')"
- SG&A-to-revenue ratio 378
u ;;:s;irtiﬂg 786 41 3 442
u Enggrscosts 310 379 379 408 405 153
228 347 348
324 99 102 119 156
: =5 112 80 75 129 %
125 94 - - 19 - 45 46 %
18 44 = 48 36 38
32
502
425 246 242 260
170/ 191 [ <3 [ 2O I > 07 B > S R -~
FY2021 FY2022 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
FY2020 FY2021 FY2022
Consolidated # of employees 144 146 137*1 136 148 148 156 170 177 187

*1: The number of employees on a consolidated basis decreased due to the deconsolidation of Nabiq from Q3 FY2020.
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@ <Summary> Initiatives for Future Growth JTOWER

The number of
installations as of
Q2 FY2022*

IBS 513

Domestic HE

The number of installations is expected to increase
from the initial forecast both for 4G and 5G.

Transferred 121 Towers from NTT DOCOMO in advance.

The number of Aim to accelerate the transfer pace after the conclusion of
towers as of financing contract and increase the number of transfer.
Q1 FY2022*?

® Construction of 42 rural towers have completed.

Rural Plan to complete the construction of approximately 100 towers
6, 3 8 1 by the end of FY2022.

Completed acceptance inspections initially scheduled for H1
Other FY2022 in the end of October.

Aim to complete the Plan for H2 by the end of FY2022.

International . . . ) -
IBS Conduct the demonstration project of Indoor 5G Infra-Sharing in Vietnam.

Successfully Conduct Open RAN Trial

*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, digital poles*® and carve-outs (NTT WEST, NTT EAST and NTT DOCOMO)

Infra-Sharing Services from Japan Lead the World
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® Domestic IBS — The number of installations is expected JTOWER
to increase both for 4G and 5G

® The number of installations is expected to increase from the initial forecast for 4G
IBS new installations, 4G IBS replacements and 5G IBS.

® Significant growth in 5G IBS due to expansion of 5G indoor coverage by MNO.
New initiatives

4G IBS (New installation) 4G IBS (Replacement) m

. 4G&5G only 56
& g /‘,:;" : s —

. ANy N >3 — = —
Installation 4 N~ %} N

- S 200 > N2 2l

Image o y e |72

- N3 P Z NG [ o

g # " N ’# ) /,ﬁ/.j

. New Existing New Existing
Main target building i building E building g

Basically whole building | Basically whole building |  Centered on high traffic
Coverage area* ; ;
(more than 2 tenants) ; (more than 1 tenant) . spots (more than 1 tenant)

61 buildings 10 buildings. 44 buildings.

The number of installations is expected to increase from the initial forecast

Infra-Sharing Services from Japan Lead the World COPYRIGHT © JTOWER INC. ALL RIGHTS RESERVED.
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@ Tower - Progress of Tower carve-outs JTOWER

® As of November 1, 2022, 121 towers were transferred from NTT DOCOMO prior to the
conclusion of the financing contract. (These towers are excluded from project financing)

® For towers subject to project finance, although the start of the transfer was slightly delayed
from the initial forecast, but we aim to accelerate the transfer pace and increase the
number of transfer in FY2022 from the initial forecast of 2,180.

Total

e docomo

carve outs

Accelerate the transfer pace after the conclusion of financing contract
(Aiming to expand the number from the initial forecast of 2,180 towers)

Tower 121 towers were transferred
transfer from NTT DOCOMO in advance
schedule (Excluded from project financing)

Syiet Full-scale transfer

*1: The number shown on each tower image is the total number agreed upon in the master Accelerate the transfer pace
transaction agreement.

Infra-Sharing Services from Japan Lead the World
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@ Tower - Progress of rural tower sharing JTOWER

® Constructions of 42 rural towers were completed as of October 31,2022 and about 100 towers
are scheduled to be completed by the end of FY2022. (The majority of MNO use will start from
FY2023)

® Accelerate the expansion of rural tower sharing by actively utilizing the subsidy system*’.

<Progress of rural tower sharing>

Proposed hundreds of new towers

(parent stations) to 4 MNO

[l Decided construction Increase the number
of approx. 150 towers of towers to be used

(Photo) Tower in Hiroo, Hokkaido (Before the installation of base stations)

Accelerate the expansion of rural tower sharing by
actively utilizing the subsidy system

*1: * The subsidy system in which 2/3 of 5G base station installation costs are subsidized. When multiple operators, including Infra-Sharing, jointly install base station, the subsidy rate is raised (1/2 — 2/3).
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@ Tower - Development of 5G mmWave Shared JTOWER
Radio Unit

® In April 2022, we concluded the agreement with Foxconn Technology Group (Taiwan) to
develop 5G mmWave shared radio unit and we completed acceptance inspections
initially scheduled for H1 FY2022 in the end of October.

® Aim to complete the remaining development and acceptance inspections by the end of
FY2022.

Development Status and Future Steps of 5G mmWave shared radio unit
~April, 2022 October 31, 2022 ~ March 31, 2023 FY2023~

Vendor Manufacture of Development and
prototype unit/

Research/ Formulation of

Launch

commercial
service

specifications/ Vendor
negotiation

agreement with Verification Verification
Foxconn (for H1) (for H2)

Realization of RU sharing in the high layer Image of installation and device

Site Sharing Antenna Sharing DAS Sharing Rascri‘znrigmt
g

| Shared
5G Network Layer perator A Operator B W Radio Unit
B ‘ ‘ Companl‘l\’,- \Ccmpany D

B
T
B

I Company B Company C
Utilities
(Power & Optical fiber unit)

CU-DU

Radio Unit

Electrical Power Line
Optical Line

Share Share

o]
Core Network ‘

A
T
A
I
A
I
A

W H @ @ H
W HEH®H®

A
T
A
I
A
I
A

Repeater ‘ ‘ ‘ ‘ ‘ ‘ ‘
Antenna “ Share
Site Share Share Share
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@ International IBS — The demonstration project of
Indoor 5G Infra-Sharing in Vietham JTOWER

® In November 2022, JTOWER has been adopted for Internal Affairs and Communications’
FY2022 demonstration project of indoor Infra-Sharing in the Socialist Republic of
Vietnam.

® In order to introduce Japanese 5G solutions into ASEAN region, JTOWER, SPN, KDDI
Vietnam will participate and conduct the demonstration project on the feasibility and
dissemination of indoor Infra-Sharing.

The commercial complex that conducts demonstrations

Parkson Saigon Tourist Plaza 5 floors above ground, 1 below
(Ho Chi Minh City, Vietnam) Commercial complex

Details of verification

® Building a verification environment
Develop 5G network facilities by Infra-Sharing in addition to the existing 4G network.

® Verifying Applications Using 5G Networking Equipment
Provide XR contents and evaluate the improvement of convenience for downloading large-volume data
in an indoor 5G environment.

® Verification of feasibility
— Quantitatively demonstrate how much reduction has been achieved in capital investment, operation and
maintenance costs and power consumption compared to the case in which Infra-Sharing had not been conducted.

— Formulate a business model for actual introduction in other countries in ASEAN
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® Promotion of Smart City JTOWER

® In addition to the projects in Tokyo and Aichi, we have started taking part of Smart City
project in Minato Mirai 21 area and Tokushima.

Promote the expansion of 5G
coverage areas in CHUBU
CENTRAIR International Airport
Island and surrounding areas
with Aichi Prefecture and

Tokoname City. To kyO
) Built 22 Digital Poles in
Tokushima Nishi-Shinjuku areas and
(from September 2022) verify the business model.
Promote DX through a hybrid 5G

network utilizing Infra-Sharing.

Minato Mirai 21 area

(from August 2022)

Aiming for the early development of
5G, promote the installation of
telecom networks through Infra-
Sharing utilizing Multi-function poles.
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@ <Reference> Installation of Local 5G sharing equipment
in Tokushima JTOWER

® Promote DX through a hybrid 5G network at Tokushima Prefectural Government Building
and the Tokushima Prefectural Central Hospital.
Aiming to start operation in spring 2023 in anticipation of digitalization of government
and utilization in the medical field.

Image of a hybrid 5G network

Tokushima Prefectural
Government Building

“Connected" environment

for anyone at any time
Y‘

A hybrid 5G

Tokushima Prefectural
Central Hospital

docomo

4 ; S
~ ol v,»" ... Eh
/{‘ ."ﬁg] 2 o \’ﬂfj';m_m;);;;é-ationf
. &
Local 5G Carrier 5G
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@ Local 5G —Successfully Conduct Open RAN Trial JTOWER

® In October 2022, the 4 companies of JTOWER, MKI, Cisco and Airspan succeeded in Open
RAN Trial. The deployment was built with Cisco Private 5G, JTOWER's Local 5G sharing
equipment and Airspan’s base station.

Results of the collaboration

The interoperability between technology providers
using Open RAN base stations

Efficient network construction

The devices of each technology provider and
JTOWER's L5G Sharing equipment were
interconnected, and the transmission from the client
PC to the test server (placed after L5G core network)
was confirmed.

Confirmed that the combination of JTOWER and
Cisco-provided equipment would create benefits for
shortening network-construction time, reducing
CAPEX and operational burdens for local 5G users.

[System overview of the connection test]

A

5GC | Internet Shield room

mgmt

X ' Antenna
Private Cloud : ( ')] '
- —— (CPE |
= oo = PO

edge J

| —
Server pPC
I 5GC Base station Sharing equipment T

Performance measurement zone
[Af) W) Cisco 0 : Airspan ) : JTOWER  Wireless network: MKI

SGC:5GaA 73 v F7—%. CU (Central Unit) : RIHEME. DU (Distributed Unit) : VE— k&, RU*1 (Radio Unit) :5GEREN,
MU(Master Unit) : 848, HU (Hub Unit) : %<8, RU*2 (Remote Unit) : F88. CPE (Customer Premise Equipment) : O—hASG#%E

By promoting Infra-Sharing of L5G facilities, we aim to provide sustainable L5G that reduce

environmental impact by reducing materials, construction works and electricity consumption.
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@ <Reference> Established the Consortium for
Transportation Infrastructure DX Promotion JTOWER

® In August 2022, the 4 companies of JTOWER, Sumitomo Electric, Nippon Signal and NEC
established the Consortium for Transportation Infrastructure DX Promotion through
industry-government-academia collaboration with the support of Professor Takashi
Oguchi (Tokyo university) and Professor Keisuke Uehara (Keio university).

® The consortium promote study and external activities to encourage the actual use of the
flexible and scalable new DX foundation centered on 5G network using traffic signals,
aiming for the realization of a safe, secure and sustainable transport society in
cooperation with people, mobility and infrastructure.

The Consortium for Roles of JTOWER
Transportation Infrastructure DX Promotion in consortiums

RBEAIITSDDXICED A FEUT 1127 5HBALE
AE100FRANRELROLTENCESESHENLZEHEZDER

® Promote 5G network sharing

ool Yolte o tor !i\ = using signal poles
7 ] G’Jl;lic Service)X G’,riivav,té Se:v@ .’ . T . . . .
R‘;;Jlsﬁ!-g;ﬁlﬁ:m Initiatives for the promotion of transportation A RN . Lea d n CO mm e I’C | a | |Za tl O n

infrastructure DX

: Improvement . A .
of poles \ =2 ; ; i
S ® Coordination of collaboration
The Consortium for ' \ .
= Transportation Infrastructure DX Promotion \'ﬁ W|th M N O
AIISHHENR Distribution of Response to data HR-RW
traffic and signal usage demand
) ormatio .
< Government X B
Academia - N

ety 53
(A=RIZa—F3N- KERER)
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© FY2022 Full Year Forecasts (No change) JTOWER

® H1 results were in line with forecasts except for delays in R&D expense for 5G mmWave
shared radio unit.

® Full-year forecasts remained unchanged, considering the revenue contribution of carve-out
towers the incurrence of upfront investment expenses from H2.

FY2021 FY2022 FY2022

(JPY mn) 12 months 12 months Amount % H1 results H2 forecasts
results forecasts
Revenue 4,216 5,840 +1,624  +38.5% 2,284 3,556
EBITDA" 1,696 1,590  -106  -6.3% 893 2
o) o
EBITDA Margin 40.2% 27.2% - 13.0pt - ks 19.6%
Operating Profit 560 -240 -800  -142.8% 229 o
: 10.1% —
OP Margin 13.3% -4.1% - 174pt -
Ordinary Profit 555 1,800  -2355  -424.0% 329 ol
Net Income 644 -1,840  -2484 -3855% 223 -2,063
Capital Expenditure -1,1 33 -42,737
(Investment Cash Flow) -2,585 -43,870 - 41,284 +1596.9%
*1:  EBITDA=Operating profit + depreciation + goodwill amortization + amortization of long-term prepaid expenses
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O Q&A

JTOWER

negory | g R

H1 Results

H1 Results

Carve-out

Carve-out

Carve-out

Full Year
Forecasts

What is the expense related to Tower business? It
was the factor behind the increase of outsourcing
costs in Q2.

What was the reason for the delay in R&D expense
for 5G mmWave shared radio unit ? As previously
stated, the acceptance inspection scheduled for H1
was completed at the end of October. Has the cause
of the delay been resolved?

How did you select 121 towers for which were
transferred in advance? Why were those towers not
included for project finance?

Did you raise capital to acquire 121 towers ?

What is the progress of the financing contracts?

How will the revenue of Domestic IBS and Tower
progress in H2?

Infra-Sharing Services from Japan Lead the World

This is the research and preparation cost for the construction
of rural towers, which is recorded as SG&A expense after a
certain period of time. The expense is expected to be mostly
completed this time.

The main reason was the impact of semiconductor shortage.
As of the end of October, the problem has been resolved, but
if it occurs again, it will impact acceptance inspections in H2.
Therefore, we will continue to monitor the market trends.

The conclusion of the finance contract is under adjustment for
finalization. In order to create the flow of the transfer
procedure and the operation and management structure, the
transfer of 121 towers was implemented in advance, targeting
towers located in NTT DOCOMO's owned land.

The acquisition of 121 towers was handled with our own funds.

We are working to finalize various conditions with financial
institutions. We will disclose the details promptly upon the
decision of the financing agreement.

With regard to carve-outs, for towers subject to project
financing, the start of the transfer will be delayed compared to
the initial forecast. But we aim to increase the number of
transfer (more than the initial forecast of 2,180 towers) .

In addition, we expect upside potentials, including an increase
in the number of installations in Domestic IBS and a positive
impact from the foreign exchange impact in International IBS.
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© <Reference> FY2022 Forecast JTOWER

Factors Behind Changes in Consolidated Revenue (announced May 12, 2022)

OPY i) <«—— For existing growth +433 ————» <« For new growth +1,191 »
mn

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

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

International IBS:
Mainly full year

+
Domestic IBS: contribution of the 1 0 145
- 4G IBS: asset purchase
+61 installations  from Thien Viet
+467 Other: Domestic IBS (Q4~)

- Decline in reaction - 5G IBS: +44 installations
to the one-time
revenues from
demonstration
projects in FY2021

- 4G IBS (replacement) : +10 installations

I
FY2021
Results +1 ,624 million yen (+ 38.5% gr-

FY2022
Forecasts

Infra-Sharing Services from Japan Lead the World
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@ <Reference> FY2022 Forecast: JTOWER

Factors Behind Changes in Consolidated OP (announced May 12, 2022)

® 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 —

Gross profit (Excluding upfront investments )
SG&A
- 1 00 (Upfront investments )
Office relocation
Q1~) _2 52
+563
Other
377
Human resources
(increase 40 people)
Carve-out financing
structuring for R&D
DOCOMO towers -315 oG mmWaye shared
(onetime expense in Q3) radio .unlt (same
amount in Q1 and Q3)
Cost of sales
Demonstration
_290 costs for local 5G
(Q2)
-30
FY2021 800 i FY2022
- miliion yen
Results y Forecasts
COPYRIGHT © JTOWER INC. ALL RIGHTS RESERVED. 34
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O <Reference> FY2022 Forecast:

JTOWER

Breakdown of Non-operating Income and Expenses(announced May 12, 2022)

® 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)

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

-1,430

Interest paid

-150

- 1 ,560 million yen

FY2022
Operating
Profit

Infra-Sharing Services from Japan Lead the World

Other
20
FY2022
. Ordinary
Profit
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O Medium-to long-term financial targets and KPI*' (FY2026) JTOWER

B FY2026 (FY03/2027) financial targets

Revenue

30 billion yen

B FY2026 (FY03/2027) KPI
Domestic IBS

The total number of
4G installations

1,000
New building : 600 3.0 x
Replacement : 400

Tenancy ratio of 4G
(excluding replacement)

The total number of | Tenancy ratio of 5G
5G installations

450 2.0 x

Revenue CAGR
(FY2022-2026)

+51«

EBITDA margin

60

EBITDA
18 villion yen

Tower

The total number of

Tenancy ratio
towers

10,000 towers 1.8x

*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, digital poles** and carve-outs.
*2: Digital pole is the name of Smart pole (a generic term for multi-functional poles), a product of JTOWER Inc. and a trademark application is pending in Japan

(Commercial Application 2022-34246) for the notation of Katakana.

Infra-Sharing Services from Japan Lead the World
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© 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.

A Bl Revenue EBITDA Margin (EBITDA Margin)
(vertical axis on the left) (vertical axis on the right) 30:000
30,000 100%
25,000 80%
CAGR
+51% 60%
20,000
39% 40% Tower*?
40%
29%
15,000
27%
12% 20%
10.000 International IBS
0%
5,840 )
4216 Domestic IBS
5,000 ' .
, 30 2,558 3,>01 +Solution -20%
756 1,377
0 -40%

FY2017 FY2018 FY2019 FY2020 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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O Market development and room for expansion for JTOWER
Infra- Sharing in Japan

® 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

709%>

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

gase station relatec

Since
FY2014
Since
afew %  pyv2021
Indoor: IBS  Outdoor: Tower ‘
Japan Global Infra-Sharing related CAPEX

(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
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© 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.

v Providing commercial services to 4 MNO.

v" Installations in more than 300 buildings
in Japan.

v' Established the nationwide maintenance
network and continue stable operations.

k v Agreed the first

v Lead in the high-level Infra-Sharing, Trac from Japanese telecom operators (total
such as 5G. Record of approx. )

- Sub6
Completed development of 5G Infra-Sharing
equipment and have installed 5GBS

- mmWave
Started to develop

5G mmWave shared radio units JTOWER

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

v Relationship with

MNO and real estate

developers.

Capital and business

alliance with MNO.

v Participate in projects
by MIC and the Tokyo
Metropolitan
Government.

Technology Relationship

Infra-Sharing Services from Japan Lead the World COPYRIGHT © JTOWER INC. ALL RIGHTS RESERVED. 39




O Positioning of alliances with mobile network JTOWER
operators

® 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 Significance for us
July, 2019
CoPit e e May, 2021 ® Strengthening our position as a
May, 2021 _ Capital and Business leading company of Infra-
Additional allocation Alliance Sharing
O) NTT " MDD
Business Alliance RakutenMobile  ® In Tower Business, where the
docomo - relationship with mobile carriers
| Is important, we aim to expand
Acquied 2.5% | 2+9% the business based on the

from NTT . . .
(Holdings company) strengthening of the relationship
under this alliance.
21.6% 2.5% Undisclosed

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

JTOWER measure.

v A 4 A 4
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© <Reference> Major transactions of tower carve-outs
from telecom companies in the global tower market

' Deal value

Date Telecom companies
(Seller)

2012/9

2012/11

2013/10

2015/2

2017/2

2018/6

2019/7

2020/11

2021/1

2021/2

T-Mobile
(Us)

KPN
(NL)

AT&T
(Us)

Verizon
(Us)

Bouygues Telecom
(FR)

Vodafone India
Idea Cellular

(IN)

Argiva Group
(GB)

CK Hutchison
(6 European countries)

Telefonica
(ES. DE. Latin America)

Altice
(FR)

Source: TowerXchange, press search

Infra-Sharing Services from Japan Lead the World

Tower companies
(Buyer)

Crown Castle
(Us)

American Tower
(Us)

Crown Castle
(Us)

American Tower
(us)

Cellnex
(ES)

American Tower
(Us)

Cellnex
(ES)

Cellnex
(ES)

American Tower
(us)

Cellnex
(ES)

7,200

2,000

9,700

11,324

2,300

20,000

7,400

24,600

30,722

10,500

JTOWER

2.4
0.5
4.9
5.1

0.7
1.4

2.5
8.5
94

6.3
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© Breakdown of Infra-Sharing and Other Revenues JTOWER
by Business™

B [nfra-Sharing Revenue Other Revenue

Domestic IBS Tower International
Business Business IBS Business

All items except | All items except
for the item for the item

below below

*1:  Breakdown as of September 30, 2022
(Nabiq has been removed from the above categories due to deconsolidation from Q3 FY2020)
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Disclaimer JTOWER

This document has been prepared solely for the purpose of presenting relevant information regarding JTOWER Inc. ("JTOWER"),
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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