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eAccess Results Highlights

rrrrrrrrrrrrrrrrr

Record high in operating & recurring profits

EMOBILE turned operating profits

Revise up full year earnings forecasts




eAcces Consolidated Financial Results

rrrrrrrrrrrrrrrrr

® Record high in consolidated operating profit, up 28.3% YoY
® Turned profit at consolidated net level for accumulated 3Q

:
3Q : 3Q Diff Py O Progress
billionyen |- 122008) | 1 | (4-12/2009) (%) (11/12/2009) (%)
Revenue 7041 | 1 63.16 || -10.3% 81.00 78.0%
: -
Operating Profit 1219 15.64 [ + 28.3%1‘1, 18.80 83.2%
EM Accounting Losses -13.38 | | - 5.46 """ ha - 6.00 na
Recurring Profit woses -2.57| ! 2 na 10.30 82.7%
Net 1ncome  oses -785] 1 321t na 4.00 80.2%
N e 7 2
EBITDA 17.44 | | A3 +21.7% 26.40 80.4%
Capex 3.55 | ! 2.73 -22.9% 4.40 62.1%
Deprecation 5.25] 5.59 +6.4% 7.60 73.5%
Operating FCF 13.89 | | 18.49 +33.1% 22.00 84.1%

Notel: eAccessconsolidated ACCA from 9/1/2008 and fully merged with ACCA on 6/25/20009.
Note2: Operating Free Cash Flow = EBITDA - Capex
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® Revised up full-year consolidated ear nings for ecast

i
: Previous Forecast Revised Forecast
- Actual Results | 1 | 49/1919009) (2/9/2010)
billion yen s
Revenue 94.47 | | 81.00 82.00
Operating Profit 16.71 | ! 18.80 r_J__1,9,,QO
EM accounting Losses -17.28 : - 6.00 .:.1 - 5.60 ‘:'
Recurring Profit Loss -2.59 | 10.30 40,80 |
Net INCOME Loses -9.85] ! 4.00 v, 450];
EBITDA 24.01] 1 26.40 26.60
Capex 5.84] 4.40 4.20
Depreciation 730 | 7.60 e 18|
Operating FCF 1817] ! 2200 5. 2240] %

..llll‘i‘
Notel: eAccessconsolidated ACCA from 9/1/2008 and fully merged with ACCA on 6/25/20009.




eAcces
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Consolidated Cash Flows

® Consolidated net free cash flow doubled from the previous year

o

30 30 Diff Previous Revised
(billion yen) a-1212008) (4-12/2009) G4 (1|1:/o 1"219(;?69) (2%36210081%)
EBITDA 17.44 21.23 +21.7% 26.40 26.60
Capex - 3.55 -2.73 - 22.9% - 4.40 -4.20
Operating FCF 13.89 18.49 + 33.1% 22.00 22.40
| nterest (net of interest income) -1.35 -0.91 - 32.9% -1.70 -1.70
Tax (Corporate. Tax, etc.) -4.20 -3.57 - 15.0% -5.20 -5.20
Dividend (net of div. income) 2 - 2.53 .3 2.68 + 5.9% - 3.60 - 3.60
Net FCF 582 |[f  11.34F +951% 11.50 11.90

Sggupunt®’

Note1: eAccessconsolidated ACCA from 9/1/2008 and fully merged with ACCA on 6/25/2009.

Note 2 : Dividends of fully year forecast are based on the current dividend policy.




Consolidated Balance Sheets

eAccess

Broadband services

® Strongimprovement in consolidated balance sheet

FY 3/2009 FY3/2010

Asof Asof Asof Asof Asof

billionyen | 2008/12 2009/3 2009/6 2009/9 2009/12
Cash and Cash Deposit 68.54 68.54 57.64 57.72 68.20
Debt 107.39 || 103.89 90.33 87.15 04.67
Net Debt 35.35 32.69 2043 26.47
Shareholders' Equity 12.78 9.96 11.78 11.01 12.58
Net Assets 15.14 12.70 12.03 11.27 13.01
Total Assets 13745 ||  129.05| 11299| 11275| 129.50
Net Debt/Net Assets Ratio (%) 256.6% || 278.3% | 271.8%| 261.1%| 2036
Net Debt/EBITDA Ratio (%) || 1722%|| 147.2%|| 127.0% | 106.7%| 952

Note 1: eAccess consolidated ACCA from 9/1/2008 and fully merged with ACCA on 6/25/2009.

Note 2 : EBITDA figures are accumulation of 4 quarters ending at each accounting date.




eAccess Consolidated Revenue & Operating Profit Trends

Broadband services

® Record high 3Q accumulated consolidated operating profit
® 3Q operating margin improved to 25.7% from 20.1% (30Q/2008)

Consolidated Revenue Trend Consolidated Operating/Margin Trend

billion yen Revenue (Device) billion yen =1 Operating profit (Device)
E 1 Operating profit (Network)
30.00 B Revenue (Network) 600 - —e— Consolidated oper ating margin (% L 30.0%
Consolidated Revenue ' wannn e
546 =524
24.87 4.94 .
| 24.26 24.05 5.01 o3 =
25.00 24.05 B = -
5.00 =125.7%
2128 |57 2142 2137 2.6% b
' 5.06 20.37 20.1 . .
2000 - 4112 3.05 3.08 _ 400 559 369 | ed | =1 20.0%
= )
15.00 300 | pe 17.39 - :
14.49 1
10.00 200 I 1 = 100%
5.00 1.00 | 1 k
0.00 0.00 ‘ ‘ ‘ ‘ ‘ e 0.0%
2008/1Q 2008/2Q 2008/3Q 2008/4Q 2009/1Q 2009/2Q 2009/3Q 2008/1Q 2008/2Q 2008/3Q 2008/4Q 2009/1Q 2009/2Q 2009/3Q

Notel: eAccessconsolidated ACCA from 9/1/2008 and fully merged with ACCA on 6/25/20009.




€iccess Consolidated Capex & Operating FCF Trends

rrrrrrrrrrrrrrrrr

® Continuous capex reduction after ACCA integration
® Record high in 3Q consolidated operating FCF

Consolidated Capex Trend Consolidated Operating FCF Trend

billion yen billion yen
8.00 r
pEEEE®m -
250 - 6.26 ° 6.42
2.29 5.82 =
6.00 r 5.49
2.00 456
1.60 : . 4.28
1.50 - 1.39 4.00 - :
1.03 .
1.00 -
0.56 = 0. 2.00
0.50 . - .
OOO - : : : : ‘ x . 000 : : .llllll-
2008/1Q 2008/2Q 2008/3Q 2008/4Q 2009/1Q 2009/2Q 2009/3Q 2008/1Q 2008/2Q 2008/3Q 2008/4Q 2009/1Q 2009/2Q 2009/3Q

Notel: eAccessconsolidated ACCA from 9/1/2008 and fully merged with ACCA on 6/25/2009.
Note2: Operating Free Cash Flow = EBITDA - Capex
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Key Financial Parameters

® Sharp improvement in consolidated net debt/EBITDA ratio

Net debt/net asset Ratio Trend

300.0%

250.0%

200.0%

150.0%

100.0%

50.0%

278.3%

271.8%

256.6% 261.1%

230.9%

203.6%
189.8%

145.4%

3/2008 6/2008 9/2008 12/2008 3/2009 6/2009 9/2009 12/2009

300.0%

250.0%

200.0%

150.0%

100.0%

50.0%

Net debt/EBI TDA Ratio Trend

239.9%
191.3%
L 173.6%
172.2%
147.2%
i 127.0%
106.7%
i pnE I
* * e
. 95.2% !
L 4 o, . 1»’
3/2008 6/2008 9/2008 12/2008 3/2009 6/2009 9/2009 12/2009

Note 1: EBITDA figures are accumulation of 4 quarters ending at each accounting date.
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Broadband services

Subscribers & Churn Rate Trend

® Monthly churn in-linewith expectation
® Declinein subscriber acquisition cost in 3Q

1Q 20 3Q Full-year

(4-6/2009) || (7-9/2009) ||(10-12/2009)| forecast
ADSL sub # approx. |[:
2497 || 2,439 2,364 :
(thousand) 2,300 |i
ARPU 2032 || 2022 2008 || @PProx. :
(ven) 2,000 |:
Churn 202% || 167% | 1.82% || PO |
1.90% |

rox. rox. rox. .
SAC (verd) approx. || approx. || - approx. || 3pprox. |
9,000 || 9,000 7,000 9,000 |

£3.00%
£2.00%

£1.00%

"sasssssmnman

—o— eAccess (parent) -@-eAccess + ACCA

2.07% :

2.02%

1.82%

I \_/ 167% ® :
1.69% 1.69%

2008/1Q 2008/2Q 2008/3Q 2008/4Q 2009/1Q 2009/2Q 2009/3Q

Note 1: ACCA was consolidated from 9/1/2008. Subscribers, ARPU and churn rate include both eAccess and ACCA subscribers from 1Q FY 3/2010.
Note 2: SAC stands for subscriber acquisition cost.
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II1. EMOBILE

14



@ iccess EMOBILE Results Highlights

rrrrrrrrrrrrrrrrr

® Turned positive operating profitsin 3Q

® Revised up full-year earnings forecast

® Successful launch of Pocket WiFiI

15



eAcces
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EMOBILE Financial Results




Ciccos EMOBILE Financial Results

rrrrrrrrrrrrrrrrr

® Revenuein 3Q doubled and operating losses snhrank to one-fourth
® Turned positive EBITDA for three accumulated quarters (Apr-Dec)

Fra/2000 |
3 i = YoY Previous Progress
oy (a-1212008) i (a-1213009 .QA-’Z:-}‘E‘?% L oro00) oA
Revenue 40.89 | ! 81.27 [v., +40.37,¢|  110.00 73.9%
Operating Profit (L osses) - 29.26 i - 7.00 - 7.00 na
Recurring Profit (L osses) - 34.20 E -13.41 +2079 - 15.00 na
Net Income (L osses) - 34.28 i - 13.47 + 20.81 - 16.00 na
EBITDA* -15.92 i + 25.29 16.00 58.6%
Capex 26.07 i 32.33 + 6.27 96.00 S57.7%
Accumulated Capex 155.45 | | 201.42 + 45.97 225.00 89.5%
Depreciation 13.34 i 16.37 + 3.03 23.00 71.2%

Note 1: Amortization of long-term contract discount. is not included

17



eAccess EMOBILE Quarterly Financial Results

rrrrrrrrrrrrrrrrr

® Turned first positive quarterly operating profitsin 3Q

FY 3/2010

Previous : Revised

o ven (4~61,§009) (7~92/(22009) (1o~132(/22009) (1%%) i (2':,%’,‘;‘0315(‘))
Revenue 23.49 29.18 28.60 110.00'[  110.00
Operating Profit (Losses) ~448 “423 m 700! -6.00
Recurring Profit (L osses) - 6.50 - 6.42 - 0.50 - 15.00 i - 14.50
Net Income (L osses) _6.51 _6.45 - 0,51 -16001[  -1450
EBITDA* 0.75 1.20 7.42 16.00]! 17.00
Capex 457 12.30 15.46 56.00 | 55.50
Accumulated Capex 173.66 185.95 201.42 225.00]i[ 224,50
Depreciation 5.22 5.43 5.71 23.00 23.00

Note 1: Amortization of long-term contract discount. is not included

18




Cicces EMOBILE Cash Flows

rrrrrrrrrrrrrrrrr

® Strongimprovement in operating cash flow

|  Frzol0 ]
30 @ [ 10 20 30
N (10-12/2008) || (1-¥2009) [} (4-6/2009) || (7-9/2009) || (10-1212009)
Operating Cash Flow | “1413|[ - 1424 -8.88 32 137
Investing Cash Flow 1188 -1i6l)|  -745]] -1555][  -866
Free Cash Flow 2602 -2585]  -1633] -1887| -1004
Financing Cash Flow 38.78 -112]; 28.80 -0.19 0.01
. !
gne; gg;”g&;og?s“ 1277 -2697 1247|  -1006| -1003

Note 1: Free Cash Flow  Operating Cash Flow  Investing Cash Flow

19



eAcces
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EM OBILE Balance Sheets

® EXxpect net debt to peak in 3/2010 and decline from the next fiscal year

|
. Fvao09 B Fvao0
|
As of 12/2008 As of 3/2009 i As of 6/2009 As of 9/2009 As of 12/2009
billion yen :
Cash and Cash Deposit 94.38 67.42 | 79.89 60.82 50.80
Debt 213.31 212.19 i 240.99 24253 243.65
Net Debt 118.92 144.78 i 161.10 181.71 192.86
Shareholder’ s Equity 52.11 42.36 |, 35.85 29.41 28.89
|
Net Assets 52.11 42.36 |, 35.85 29.41 28.89
Total Assets 289.37 280.12 |! 295.99 291.12 297.93
Net Delot/Net Ascets 228.2% || 341.8% ||  449.4%|  617.9% | 667.5%
Ratio(%0) !

20
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EMOBILE Operational Results




eAccess EMOBILE Accumulated Subscriber Trend

Broadband services

2,000,000

1,500,000

1,000,000

500,000(

(Subscribers)

Released Pocket WiFi —

L aunched HSPA+ (21M bps) service

2,121,100

L aunched HSUPA service

1,897,700

Outdoor cover age exceeded 90% \l/

1,672,300

1,410,200

Retail stores commenced
bundling sales of netbook and ﬂ
EM datacard

1,120,100

Upgraded to 7.2M bps

122,300
60,200

06/07 09/07

-

208,700

12/07

411,500

03/08

811,700

603,100

06/08  09/08 12/08 03/09 06/09 09/09 12/09

(Source: TCA)
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Trend of Net Subscriber Addition

® Steady improvement in net subscriber addition market share

=

44.1%

50.3%

50.3%

2007/1H 2007/2H 2008/1H

38.0%

33.5%

14.9%

2008/2H

19.1%

2009/1H

39.4%

18.0%

2009/3

Ch

EmMOBIL_=

Softbank

KDDI

docomo

uQ

Willcom

(Source: TCA)
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Service Area Coverage

® Ove 90% outdoor population coverage
® Expect subway coverageto be completed by March/April 2010

Shinetsu
as of 12/2009
Outdoor:82.3%

3/2010(For ecast)
Outdoor:82.7%

Okinawa
as of 12/2009
Outdoor:91.7%

3/2010(For ecast)
Outdoor:91.8%

Hokuriku
as of 12/2009
Outdoor :82.3%

3/2010(For ecast)
Outdoor:82.7%

Chugoku
as of 12/2009
Outdoor:76.4%
Subway: 100%

3/2010(For ecast)
Outdoor:76.4%
Subway:100%

Kyusyu
as of 12/2009
Outdoor:86.2%

Subway:85.3%

3/2010(For ecast)
Outdoor:86.7%
Subway: 85.3%

Hokkaido
asof 12/2009
Outdoor:86.0%
Subway:80.4%

3/2010(For ecast)
Outdoor:86.1%
Subway:100%

Tohoku
as of 12/2009
Outdoor:77.8%
Subway: 100%

3/2010(For ecast)
Outdoor:78.7%
Subway: 100%

Kanto
as of 12/2009

Outdoor :98.6%
Subway: 77.4%

3/2010(For ecast)
Outdoor:98.6%
Subway:97.5%

Tokai
as of 12/2009

Outdoor:94.0%
Subway:97.0%

3/2010(For ecast)
Outdoor:94.3%
Subway:100%

Kinki
as of 12/2009
Outdoor:95.4%
Subway:67.1%

3/2010(For ecast)
Outdoor:96.1%
Subway:98.2%

Nationwide

as of 12/2009

Outdoor:90.9%
Subway: 78.0%

3/2010(For ecast)
Outdoor:91.2%
Subway:97.7%

Shikoku
as of 12/2009
Outdoor:71.6%

3/2010(For ecast)
Outdoor:71.7%

24




eAccess Subscribers & Churn Rate

Broadband services

® |[mprovement in subscriber acquisition costs (SAC)
® Maintained low churn rate at approximately 1% level

FY 3/2010 Trend of Churn Rate

1Q 2Q 3Q Full-year
(4-6/2009) (7-9/2009) || (10-12/2009) Forecast | 2.00%
Subscribers
#(thousand subs) 1,672 1,898 2,121 || 2,400~ Ll
ARPU (yen) 3330 | 3310| 3260| 3,300~ 1.0% 11% L
1.00% \/‘\/\
Churn Rate 1.0% 1.1% 0.9% 1.2% 0.9% 10% 0.9%
0.50% -
SAC (yen) approx. || approx. || approx. || approx.
30,000 | 30,000 || 25,000 | 30,000
Notel: SAC stands for subscriber acquisition cost. 0.00%

FY082Q FY083Q FY084Q FY091Q FY092Q FYO093Q

Improvement in SAC due to focus on
productive sales channels

(Source: EMOBILE)
25




eAcces ARPU Enhancement Plans

rrrrrrrrrrrrrrrrr

® Plan to enhance ARPU by offering data card value-added services

Optional Services

Remote Support Service 2/2009~ 315 yen
Trouble Support Optional Service 6/2009~ 157 yen
EM Security 11/2009~ 498 yen

HREICA /=2y REZELDIES =« EINTID
ZDLTESES. olEbN- rton
FY Y

)\ l!l498ﬁ

% Y AUTH>ECEDBES
" ERYH—MY—ERALCBEDE

= B ROAASE AR
(FEEEAIG D)

for data card service users

26



eAccess Netbook vs Notebook vs Tablet vs Smartbook

rrrrrrrrrrrrrrrrr

® Adopt PC bundle neutral strategy —slower bundled rate for netbook
® Higher bundled rate with higher performance (A4) notebook
® EXxpect to bundlewith new tablet notebook & smartbook products

Bundle Ratio Trend

12/2008

netbook laptop(A4 size)

Comparison of bundling ratio at retail channels

12/2009

netbook laptop(A4 size)

(Source: EMOBILE)

Reasons for declining netbook bundling

O Dropin price of laptop(A4 size)m
O Launch of Windows7

@
O CPU performance of netbook e

Merits of the shift for EMOBILE

O Potential increase of high-ARPU users
O Reductionininitia cash-out for
bundling sales

27



eAcces

rrrrrrrrrrrrrrrrr

Pocket WIFiI

® Successful launch of Pocket WiFi in late November 2009
® Expand target customersfrom PC to other portable WiFi devices

Distinct advantages of Pocket WiFi

Small and light weight (approx. 80g)
L ong battery life (approx. 4 hours)

No installation
Simple operation

NBUESEHE LoTUoENL. Q)
Pocket UJIFI

Any WIiFi product can enjoy
mobile broadband
in EMOBILE servicearea

Up to 5 smultaneous connections

Variety of
WiFi devices |

{

28



eAccess CAPEX

Broadband services

® Major capex for outdoor coverage and underground to be completed
® Capex isexpected to decline from FY 2010

CAPEX Trend

~ Actual | Forecast| Estimate -

1 1
B Launched voice service
B Full-scale area expansion

B Speed upgrade
B OQutdoor coverage exceeded 90%
u E>.<pandi ng subway ar ea cover age

I ® Expect tolaunch DC-HSDPA service
B Capacity enhancement

Launched data service

Expect to launch LTE service

FY2006 FY2007 FY2008 ! FY2009 ! FY2010 FY2011 FY2012 FY2013 FY2014

(Source: EMOBILE)
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eAcces Operating Cash Flow

rrrrrrrrrrrrrrrrr

® Expect improvement in operating cash flow dueto steady increase
In subscribers

Operating Cash Flow Trend

~ Actual | Forecast| Estimate -

FY2006 FY2007 FY2008 ! FY2009 ! FY2010 FY2011 FY2012 FY2013 FY2014

(Source: EMOBILE)
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eAcces
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Net Debt Reduction

® EXxpect net debt position to peak in FY 3/2010
and decline from FY 3/2011. Target net cash position by FY 2013

Net Debt Trend

FY 2006

FY 2007

—Actua |Forecast, Estimate -

FY 2008

Start of bank loan repayment (plan)

End of bank loan repayment (plan)

|

1
FY2009 ! FY2010 FY2011 FY2012

FY2013

FYZ2014

—

>~ net cash

(Source: EMOBILE)
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V. Appendix
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FY 3/2010 3Q Results (Segment Info.)

FY3/2010 3Q(cumulative) 4-12/2009

Networ k

Device

EMOBILE

_ ) Consolidated
Business *1 Business etc.
billion yen
Revenue 54.11 9.19 63.16
Operating Profit 14.99 0.65 15.64
Recurring Profit 13.98 - 5.46 8.52
Net Income 8.67 -5.46 3.21
EBITDA 20.55 0.68 21.23
CAPEX 2.72 0.01 2.73
Depreciation 5.54 0.05 5.59

Note 1 : Network business ADSL Business, Retail Business, Backbone Business and MV NO Business.
Note 2 : eAccess consolidated ACCA from 9/1/2008 and fully merged with ACCA on 6/25/2009.
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eAccess Cost-Cutting Synergies After ACCA Integration

rrrrrrrrrrrrrrrrr

® EXxpect FY 3/2010 operating cost to decrease by 15% YoY
® Declinein combined fixed cost after ACCA Integratlon

Operatmg Cost 62.00 billion yen

Comparison

(Network Business)
W Access Charge

B Marketing &
Modem Related

»Customer Support
! General
Administration

> Network Relateo

(Pro-forma eAccess and
ACCA Combined results)

14/0

26%

53 00 billion ven

._ (Forecast)

FY 3/2009

16%

FY3/2009 | | FY3/2010
B Variable
0 0
Cog 40% || 42%
> Fixed
0 0
Cog 60% || 58%

FY3/2010




Cicces Capex Reduction after ACCA Integration

rrrrrrrrrrrrrrrrr

6.50 hillion yen

(Pro-forma eAccess and
ACCA combined results)

® Others

® Backbone \ “4.20 billion yen
Business 25% . {(Forecast)
\\\\\\\
m ADSL/ISP 0
Business 54%

52%

FY 3/2009 FY3/2010
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eAcces
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Business Combination

eAccess & EMOBILE

eA ccess W E I i '

EMmMmOoOBIL_=




rrrrrrrrrrrrrrrrr

EMOBILE isequity accounted (about 40%) within eAccess Group
Separ ate shareholders, separ ate bank loans and separ ate gover nance

Publicly listed

eAccess shareholders

Bank L oan

L eases
etc...

Private

Straight bond
Convertible Bond

eﬂtffu

L ease Finance

‘ L ease |

Announced shar e-exchange

to 100% consolidate
EMOBILE

Bank L oan

EmoBILeE

L ease

37



eAccess Consolidated Structure After Share Exchange

rrrrrrrrrrrrrrrrr

Simple corporate structure after share exchange
Align same eAccess & EMOBILE shareholdersinterests

Publicly listed eAccess shareholders EMOBILE shareholders

Bank Loan \ \

Straight bond
Convertible Bond > eAcﬂ_.H
etc...
100%
Syndicated Loan Bank Loan
< L ease

L ease Finance l-m
Lease o =<~

38
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® Plan to offer Fixed-line Mobile Broadband FM C products

ADSL FTTH IM I ndoor
service " service 73
Access @
E ,,,,,,,,,,,,,,,,, E Br Oa d ban d
-+ i= &
Em i _— FM C Outdoor mwiF? Moving

M obile Broadband service
(mobile WiFi)

Pocket UJIF

~Y

w
©



eAcces Summary

rrrrrrrrrrrrrrrrr

Broogdbang T

Steady cash flow

Limited scale (Fixed Only)

Wholesale channels

L ow leverage low capital intensive

Stable dividend payout

Ciccess mmmmp Ciccess @ Eh

EmMmOoOBIL_=

High revenue & EBITDA growth

Scale merits (Fixed & Mobile)

Wholesale, MVNO & retail channels

Better financing capabilities

High growth opportunity

40
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Disclaimer

This presentation has been prepared by eAccess Ltd. (“the Company”). This
presentation contains forward-looking statements, which are subject to risks,
uncertainties, and assumptions. This presentation is being presented solely for
your information and is subject to change without notice. No representation or
warranty, expressed or implied, is made and no reliance should be placed on the
accuracy, actuality, fairness, or completeness of the information presented. The
Company accept no liability whatsoever for any losses arising from any
information contained in the presentation.

This presentation does not constitute an offer or invitation to purchase or
subscribe for any shares of the Company, and no part of this presentation shall
form the basis of or be relied upon in connection with any contract or
commitment.
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