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Section 1

Japan Telecom Holdings Co. Section 1: Japan Telecom Holdings Introduction
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Japan Telecom Holdings Co. Section 1 : Consolidated financial highlights
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Japan Telecom Holdings Co. Section 1 : Key highlights—Japan Telecom Holdings achievements
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Japan Telecom Holdings Co. Section 1 : Key highlights—Market background
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Japan Telecom Holdings Co. Section 1 : Objectives of introducing holding company structure
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Japan Telecom Holdings Co. Section 1 : New holding company structure
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Section 2

Japan Telecom Holdings Co. Section 2 : Financials
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Japan Telecom Holdings Co. Section 2 : Summary
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Japan Telecom Holdings Co. Section 2 : Financial Summary
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Japan Telecom Holdings Co. Section 2 : Consolidated revenue by segment
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Japan Telecom Holdings Co. Section 2 : Consolidated balance sheet
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Japan Telecom Holdings Co. Section 2 : Consolidated cash flow
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Japan Telecom Holdings Co. Section 2 : Non-consolidated financial highlights
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Japan Telecom Holdings Co. Section 2 : Change in non-consolidated
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Japan Telecom Holdings Co. Section 2 : Overall efficiency—Capex and operating expense
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J-Phone Section 3 : J-Phone operating highlights
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J-Phone Section 3 : Change plan—status and update
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J-Phone Section 3 : J-Phone financial highlights
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J-Phone Section 3 : EBITDA performance
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J-Phone Section 3 : Customer growth and churn
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J-Phone Section 3 : Market share
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J-Phone Section 3 : Leverage data innovation
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J-Phone Section 3 : Sha-mail—market innovation leader
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J-Phone Section 3 : Acquisition costs and purchasing efficiency
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J-Phone Section 3 : Cost and operating efficiencies
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J-Phone Section 3: 3G



Japan Telecom Holdings Financial Highlights Japan Telecom

* 2001 12 ® 2003

J-Phone Section 3 : Vodafone appeal
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Section 4

Japan Telecom Section 4 : Japan Telecom (Fixed-line) Overview
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Japan Telecom Section 4 : Japan Telecom financial highlights
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Japan Telecom Section 4 : Japan Telecom operating highlights
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Japan Telecom Section 4 : Enterprise data service : SOLTERIA and Wide-Ether
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Japan Telecom Section 4 : Consumer data service : ODN Dial-up & ODN-DSL
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Japan Telecom Section 4 : Voice service
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Japan Telecom Section 4 : Japan Telecom—cost savings
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Japan Telecom Section 3: Execution, execution, execution
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Japan Telecom Section 4 : Japan Telecom transformation
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Japan Telecom Section 4 : Target
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Section 5

Japan Telecom Holdings Co. Section 5 : Conclusion
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Japan Telecom Holdings Co. Section 5 : Market outlook and Japan Telecom Holdings outlook
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Japan Telecom Holdings Co. Section 5 : Consolidated and non-consolidated forecast
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. Forward-looking Statements

This presentation contains certain forward-looking statements concerning the operations and strategy of JAPAN TELECOM HOLDINGS CO.,
LTD. (JAPAN TELECOM HOLDINGS, references to which in this disclaimer shall include, as appropriate, JAPAN TELECOM CO., LTD.) and its
expectations concerning its financial and operating results, in particular its targets for new customers, cash flow by fiscal 2004, EBIT margin by
2004, reduction in capital expenditures by fiscal 2004, and its fiscal 2002 performance forecasts (including consolidated operating revenue,
ordinary profit and net profit, and non-consolidated operating revenue, ordinary profit and net profit), as well as expectations for trends in the
Japanese fixed-line and wireless telecommunications markets. This presentation also contains certain forward-looking statements concerning
the operations and_strategy of J-PHONE Co., Ltd. (J-PHONE) and its expectations concerning its financial and operating results, in particular its
expectations for the launch of full commercial 3G services and 3G-area coverage. By their nature, forward-looking statements are inherently
predictive, speculative and involve risk and uncertainty because they relate to events and depend on circumstances that will occur in the future.

There are a number of factors that could cause actual results and developments to differ materially from those expressed or implied by these
forward-looking statements. These factors include, but are not limited to: changes in economic conditions that would adversely affect demand for
JAPAN TELECOM HOLDINGS’s and JPHONE's services; greater than anticipated competitive activity; slower customer growth or reduced
customer retention; the impact on capital spending from investment in network capacity and the deployment of new technologies, including 3G
technology; the possibility that technologies will not perform according to expectations or that vendors’ performances will not meet JAPAN
TELECOM HOLDINGS's or JPHONE's requirements; changes in projected growth rates in the telecommunications industry; the accuracy of
and any changes in JAPAN TELECOM HOLDINGS'’s and J-PHONE's projected revenue models; future revenue contributions of data services
offered by JAPAN TELECOM HOLDINGS or J-PHONE; JAPAN TELECOM HOLDINGS's and J-PHONE's ability to successfully introduce new
services, in particular 3G services, and the delivery and performance of key products; the success of JAPAN TELECOM HOLDINGS in
achieving disposals of non-core assets; changes in the regulatory framework in which JAPAN TELECOM HOLDINGS and JPHONE operate;
and the impact of legal or other proceedings involving JAPAN TELECOM HOLDINGS or J-PHONE or other companies in the
telecommunications industry.

All written or verbal forward-looking statements attributable to JAPAN TELECOM HOLDINGS and J-PHONE or persons acting on their behalf
made in this presentation or subsequent hereto are expressly qualified in their entirety by the factors referred to above.

The Financial Services and Markets Act 2000

This presentation is being made only to and is directed only at, and is being distributed only to: (a) persons who have professional experience in
matters relating to investments falling within Article 19 (1) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2001 (the
“Order™); or (b) high net worth entities, and other persons to whom it may otherwise lawfully be communicated, falling within Article 49 (1) of the
Order (all such persons together being referred to as “relevant persons”). Any person who is not a relevant person should not act or rely on this
presentation or any of its contents.

This presentation and its contents are confidential and should not be distributed, published or reproduced (in whole or in part) or disclosed by
recipients to any other person.
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