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2017 2018 2019 2020 2021
41,365 47,587 49,219 51,494 53,328
5,926 7,549 7,466 8,669 8,867
5,503 7,146 6,987 8,209 8,460
4,142 4,610 4,642 5,296 5,535
4,192 4,599 4,707 5,373 5,603
6,239 11,872 16,647 20,709 23,608
75,419 78,560 81,968 90,779 89,804
124.79 237.45 332.96 414.20 472.31
82.85 92.21 92.85 105.93 110.74
8.3 15.1 20.3 22.8 26.3
100.0 50.9 32.6 28.4 25.0
- - 13.44 17.31 14.83
9,555 11,900 10,655 14,570 14,314
12,570 6,914 5,400 6,311 7,683
3,357 2,847 3,244 5,550 7,698
5,140 7,278 9,288 11,996 10,957
689 698 699 721 755
IFRS
2018 30 2018 28
100 10
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2017 2018 2019 2020 2021
31,588 42,237 41,973 43,697 45,498
3,380 4,816 4,566 6,554 6,136
3,333 3,073 3,427 4,869 5,226
5,150 5,150 5,150 5,150 5,150
10,000,000 | 10,000,000 | 50,000,000 | 50,000,000 | 50,000,000
6,304 9,378 12,805 16,364 18,914
67,867 69,775 70,990 74,055 75,303
126.10 187.57 256.11 327.29 378.40
- - 26.22 52.97 55.37
) ¢-) ) ¢-) )
66.67 61.48 68.54 97.40 104.56
9.29 13.44 18.04 22.10 25.12
42.54 39.20 30.90 33.39 29.63
- - 18.21 18.83 15.70
- - 38.25 54.38 52.96
578 527 526 550 577
- - - 153.3 142.4
- - - 90.5 142.1
oplx o o Q) 0.5 | (42
- - 1,450 2,036 2,259
- - 982 997 1,466

2018 30 2018 28
2018 12 12
28 30 16
100 10

2018 12

12

4/138




EDINETOOOO

00000000000 DOO00OO0O(E34545)

oOoOooodn

2014

2014

2014
2015

2015
2016
2017
2017

2018
2018
2019
2020

2020

12

10

11

12

( )ucom
)

100Gbps

( U sISP

100
VPN

() (

)

ARTERIA

)

400Gbps

)
VPN VECTANT
) ( Hucom
)
ComSpace
UcoMm
)
ARTERIA
( )U-NEXT
)
106
10Gbps
ucom Five A

5/138



EDINETOOOO
OO000D0000DO00D0O0O0ODO(E34545)
oOoOooodn

)

FlbTUWTORy P F—=7

A8 —%7 FRRY—EAIUT
EEOEEEEPORMAOR T PO H— KL 8 —2 > FRERBLTVET, 1
HEMSOBERSIUFERERSZET. BARSEANTER - CHMD S 25— [
A7 FEBY-EZSERLTIVEY,

— R7TFAN—BRAY 7= — EARREREY P -7
® TrEAfA>F
BHENOARER? A /=2 FO=2ICT, MEL - BAS - EEACEALE J
ARY=-EIEANLTVET, !
~ RET—= Ik FUFAFAF—ray BRAR) (F2)

BRELEEME TPC) SRLAETIDMNEY—FROSHF 4 ¥ TAF -0
#roEAERA R CRNRY-EAERRALTVET,

i : f

) e
GDPAH/I(—F e, . __::41“““
899% E . '

R Fa T WMRLFa T

BEELF U 20214E3 BB
890  GDP 2021 32
oP GDP 2017 -

6/138



EDINETOOOO
OO000D0000DO00D0O0O0ODO(E34545)
oOoOooodn

)

VPN

Ucom ARTERIA

OEM ISP Internet Service Provider

ISP

PIFUP - 2y bI—2DA v R—2 v b H—ER

1SP—{8
agﬁfgfhﬁwe
L P L
—EAW LRy T—
o - EN
HBEUPSEASA DA 2 —F - —ER W E s
FliE - ISPEE&ER Fa4eIl
P 10
El-w-mﬁl%
W7
( OLT(Optical Line Terminal)
IP
IP
IP
IP A ()
( IP A B C A

7/138



EDINETOOOO
OO000D0000DO00D0O0O0ODO(E34545)
oOoOooodn

VPN
VPN(Virtual Private Network)

VPN VPN
ARTERIA ucom NTT KDDI
VECTANT
VECTANT
VECTANT
Wi-Fi
IT
ComSpace
Wi-Fi LAN
LAN ( )
(AP)
UCcoMm e-mansion
10Gbps
LAN
LAN
7 22.7
MM ISP 2020
Web loT

8/138



EDINETOOOO
O00000000000000000O(E34545)
ooOooood

MDM
MDM(Mobile Device Management)
VECTANT SDM
MDM

] P |
r Fy e
LE—y =i AR — A Tl P =y p— AR
| G R o e Wl Fvrbaizmdr=ioal X |
] F s . W FY
AR TRt 1)
| e
b A
LE+— 1 A Wi T
| F AT L =T Y l | TRFUT L F—2 2P0 =
il F 9
TR+ —r R ESi A,
| H A1

9/138



EDINETOOOO
00000000000 DOO00OO0O(E34545)

oOoOooodn
2021 31
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1,500 80.0

30 100.0

9 100.0

10
2021
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G loT
)
2019 2021
EBITDA
EBITDA
2022 2026 EBITDA
)
( )2019 2021 2018 2020
2018 2020
2.5 3.0 3.9
5.5 6.0 4.7
30.5% (2019 )
EBITDA 30 33.6% (2020 )
33.8% (2021 )
EBITDA
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COVID-19
ICT
2020
15 2020 2021
FTTx ISP
FTTx
10Gbps
ISP
MNO VNE
IP
VPN
1,834 @3.6 ) 53,328
198 2.3 ) 8,867 250 Q.1 )
8,460 238 4.5 ) 5,535
Virtual Network Enabler ISP
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()
IFRS
)
2020 31 2021 31
90,779 89,804 974
22,706 25,531 2,825
20,709 23,608 2,899
22.8 26.3 3.5
40,162 38,317 1,844
2.4 1.9 0.5
2.2 1.9 0.3
974 89,804
2,899 23,608
26.3
1,844 38,317
)
EBITDA
2.4 0.5
1.9 2.2
0.3 1.9
EBITDA EBITDA
EBITDA 33.6 0.1
33.7
EBITDA
)
1,039 10,957
)
255 14,314

1,371

7,683
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1,627
6,631
2,148
7,698
)
@
50
)

2020 ()

2021 31
20,603 99.8
15,311 103.2
11,961 105.7
5,451 116.1
53,328 103.6

2019 2020

2020 31 2021 31

) ) ( ) ()

USEN 8,227 16.0 7,699 14.4
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IFRS
EBITDA
EBITDA
)
2020 2021
8,669 8,867
10 ) )
8,669 8,867
)
2020 2021
8,209 8,460
10 ) )
8,209 8,460
)
2020 2021
5,296 5,535
10 ) )
11 - -
5,296 5,535
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() EBITDA EBITDA
2020 2021
5,668 5,897
2,541 2,562
61 71
521 479
8,232 8,857
12 378 245
10 - -
EBITDA 17,279 17,970
EBITDA 33.6 33.7
)
2020 2021
49,918 45,085
20,709 23,608
2.4 1.9
)
2020 2021
49,918 45,085
11,996 10,957
37,921 34,128
EBITDA 17,279 17,970
2.2 1.9
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FACILITIES AGREEMENT

2016
2017 22
2018 11

400 97 50
57

2016 14
2017 29

2023 31

EBITDA

2018 31 4.75

2019 31 4.50

2020 31 4.25

2021 31 4.00
50

TIBOR 0.35
TIBOR 0.55

(

)

2021 31

ComSpace

ComSpace

9,336

2021 31
2021 31

ComSpace

3,641

2021 30
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14,688
6,086 €Y
12 1,067 194
@ 13 9,475
()
2021 31
)
)
( )
1,006
29,131 | 1,769 (3.305) 2,381 420 | 34,709 577
IFRS
()
2021 31
)
)
( )
- 83 R - 603 686 134
Q)
IFRS
()
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) ) ¢ ) C ) C )
2018 28
40,000,000 50,000,000 - 5,150,010 - 4,849,990
2019 28
- 50,000,000 - 5,150,010 4,849,990 -
2019 28
- 50,000,000 - 5,150,010 131,099 131,099
2018 30 2018 28
2019 27
2019 28
2021 31
( 100 )
() 26 31 66 128 10 8,814 9,075
( ) 86,056 4,058 251,821 117,748 51 40,166 499,900 10,000
() 17.21 0.81 50.37 23.55 0.01 8.03 100.00
136 25
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2021 31
25,000,100 50.01
UBS AG LONDON A/C IPB SEGREGATED
CLIENT ACCOUNT BAHNHOFSTRASSE 45, 8001 ZURICH,
SWITZER LAND 4,515,200 9.03
27 30
11 3,595,900 7.19
-12 3,062,400 6.13
STATE STREET BANK AND TRUST CLIENT | 100 KING STREET WEST SUITE 3500 PO
OMNIBUS ACCOUNT OMO2 505002 BOX23 TORONTO ONTARIO M5X 1A9 CANADA
987,288 1.98
15
KIA FUND F149 MINISTRIES COMPLEX, BLK 3, PO BOX 64,
SAFAT 13001, KUWAIT 595,200 1.19
27 30
BNYM TREATY DTT 15 240 GREENWICH STREET, NEW YORK,
UFJ NEWYORK 10286 U.S_A. 456,651 0.91
JPMBL RE NOMURA IN TERNATIONAL PLC
1 COLL EQUITY 1 ANGEL LANE LONDON - NORTH OF THE
UE3 THAMES UNITEDINGDOM EC4R 3AB 385,851 0.77
MSCO CUSTOMER SECURITIES 1585 BROADWAY NEW YORK, NEW YORK
10036, U.S.A.
383,000 0.77
MUFG -
IP MORGAN CHASE BANK 385781 25 BANK STREET, CANARY WHARF, LONDON,
E14 5JP, UNITED KINGDOM
376,802 0.75
15-
39,358,392 78.74
13,625
2,847,800
2,112,400 735,400
1,785,800

1,724,600

61,200
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2018 12 18
2018 12 12
1608
4,500,000
9.0
2020 DS
2020 29
DS
MORI 28
1,771,300
3.54
2020 21
2020 15
1,433,700 2.87
1,230,300 2.46
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2021 31
13,600
49,976,400 499,764
100
10,000
50,000,000
499,764
2021 31
) ) ) )
13,600 13,600 0.03
13,600 13,600 0.03
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155
(203820 29) 2020 19 ) 50,000 150,000,000
39,700 79,828,500
10,300 70,171,500
() 20.60 46.78
() 20.60 46.78
2020 19
26,136 52,062,912
13,625 13,625

2021
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1983

1987 10

2002

2010 IT

2012 ICT

2013
2013 MX
2014 MAS
2014

MX
2014

o 1959 21 2015 ) |9.772

2015
2016
2017
oK1
2019
CEO

2019
2020

1982

1998

2001 IT
2005

2008

2010 12

2011

1959 10 2014 ( ) (2,989
2014 11

2015

2017

2017

2017 11

2018 CCo
2019 CCco

2020 cco

1985 10

2012

2013 NEC
2013 MX
2016 X
2019

1962 26 X «C )| -
2019
2020

2020
2021

1987
1997 10
1998
1999

( Ic )
1963 18 () |1.245
2001
2004 IRI

2005
2018
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1956

28

1979
1990
1992
2004

2007
2013

2017
2018
2018

12

S&P

S&P Global Japan

996

1956

18

1978
1978
1987
1994
2002
2003
2004
2008
2009
2013
2014
2019
2019
2020
2020

10

oK1

124

1969

1992
2012

2014
2015
2016

2017
2017

2019

2020

10
10

12

MarPless Communication Technologies (PTY) Ltd.
Director

MAS
ICT

oK1
IT

ICT
MX

Marubeni Business Machines (America), Inc.
Director

ma

1970

22

1997
2003
2007
2008
2015
2016

2017

2017
2018
2019
2019

2020

10

11

12

Steptoe&Johnson LLP

HITOWA

622

1971

2000

2004
2010
2015

2019
2019
2020

2020

10

EY
Ernst & Young LLP Cleveland

EY

PDP

871

16,619
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2022
2023
2022
2024

Cco

CFO

CDO DX

CT0

CAO

clo IT 0SS

CEO:Chief Executive Officer
CCO:Chief Commercial Officer
CFO:Chief Financial Officer
CDO:Chief Digital Officer
CTO:Chief Technology Officer
CAO:Chief Administrative Officer
Cl0:Chief Information Officer
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2020 26
J-Sox
KAM
14
14 14
14 14
14 14
11 11

EY

24

EY
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2017 17 300
2020 26
100 50,000
2016 30 70
2021 26
2020 30
+ 20
+ 50%
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2021
25 0 200 52,235 53,328
50 0 200 5,777 5,897
25 0 200 5,304 6,631
2021
)
) ()
109 60 33 15 4
3 3 1
18 18 2
26 26 3

2020

26
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) 51 28
93 IFRS
©) 38 59
127
193 2020 2021 31
2020 2021 31 EY
IFRS
IFRS
@
(2) IFRS
IFRS IFRS
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(2020 31 ) (2021 31 )

7 11,996 10,957
8,31 6,362 7,495
9 10 309
10 151 200
11 1,526 2,204
20,047 21,167
12,14 38,152 35,414
13 12,646 12,646
13 15,362 15,072
9,31 3,012 3,562
15 821 1,253
11 735 687
70,732 68,637
90,779 89,804
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7,238 496 - 6,585 367 14,688
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- - - 2,889 105 2,995
2020 31 12,646 2,486 15,814 1,581 2,162 22,045
- - - 376 691 1,067
i} . - 45 194 239
2021 31 12,646 2,486 15,814 1,912 2,659 22,872
2019 . - 3,168 3,567 1,658 8,395
- - 878 264 22 1,165
- - - 2,878 - 2,878
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- - 878 262 22 1,163
- - - 45 - 45
2021 31 - - 4,925 1,171 1,703 7,800
2020 31 12,646 2,486 11,767 627 481 15,362
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2014 ucom
11,337 11,337
2017
1,309 1,309
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2017
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533 7 0 525
183 37 - 220
1,274 464 - 809
619 19 - 639
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88 9 - 97
128 26 - 155
23 18 - 5
3,200 447 0 2,752
3,871 268 - 3,603
761 - - 761
247 32 20 235
4,880 301 20 4,599
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809 287 - 522
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2,752 438 1 3,188
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761 - - 761
235 46 27 309
4,599 222 27 4,404
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16 12
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