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More vision, More success.

Performance Highlights and 3Q FY2017 Actual Results
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Performance Highlights (3Q FY2017) {SI'QN

re vision, More success.

A Both sales and each profit are the highest ever in the same

cumulative period

i Sales JPY13,177 mnp +19 .4V YoYP

i Operating profit JPYL1,539 mnp +43 .1V YoYP
i Netincome JPY1,039 mnp +51.9V YoYpP

A -GLOBWIE® BusKness
x Segment profit JPY1,368 mnp +53.0V YoYP

A A busy season when travel demand increases. Steady performance, and
significant increases in  sales and profits .
A Despite of the decrease in ARPU due to the increase in personal usage ratio,

greatly increase due to customer acquisition enhancement in each sales channel
A By improving cost efficiency and SG&A expenses ratio, improve profitability

A Information and Communications Service Business K

i Segment profit JPY886 mnp +10.1V YoYP

A Continue to perform well due to acquiring newly established companies and
accumulating continuous dealings by CRM
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3Q FY2017 Overview of Financial Results (Cons) 'ViSiQ}V

Record high. Sales: +19 .4V YoY, and Operating profitt  +43.1V YoY.

(JPYmn, %)

FY2017/3Q Actual result Increase or decrease

Account title Amount Comrg(t)izition Amount déﬁféiiiera?.é
Sales 13,177 100.0 +2,141 +19.4
FY2016/3Q Actual result 11,035 100.0 +1,828 +19.9

""""""""""" Grossprofit 7,641 580  +1236  +19.3
FY2016/3Q Actual result 6,405 58.0 +1,270 +24.7
Operating profit 1,539 11.7 +463 +43.1
FY2016/3Q Actual result 1,075 9.7 +399 +59.0

""""""""" Recurring proft 1540 117  +495  +47.4
FY2016/3Q Actual result 1,045 9.5 +317 +43.7
e e 1039 78 4355 4519
FY2016/3Q Actual result 683 6.2 +157 +29.9
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Operating Profit Increase Factor Is/eV

re vision, More success.

SG&A-to-sales ratio 2 2.0% YoY, and Operating profit margin  + 2.0% YoV.

I Along with the strong sales, sales efficiency improves.

I Improve shipping operation efficiency by utilizing CLOUD WiFi etc., and
improve cost efficiency.

+905 _ (JPYmn)
SG&A -to - sales ratio
-2.0
Gross profit
JPY7,641mn +772
1,539
1.075 Operating profit Operating
! . profit margin
Operating margin +2.0 V 11.7
profit margin
9.7V
FY2016/3Q Increase sales Increase cost Increase SG&A expenses FY2017/3Q
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Segment Actual Result and Overview Is/ev

More vision, More success.

(JPNmn, %)

FY2017/3Q FY2016/3Q
Increase or decrease
Actual result Actual result

Increase or

Amount Amount Amount decrease ratio

- GL OBWIiEi° 7,755 5,808 +1,947 +33.5

Information and . 5379 5217 +161 +3.1
Communications Service

Subtotal 13,134 11,025 +2.,108 +19.1

Sales

Others 43 9 +33 +336.6

Adjustment amount S S S S

Total (Cons.) 13,177 11,035 +2,141 +19.4

- GL OBWIEI° 1,368 894 +474 +53.0

Information and . 886 805 +81 +10.1
Communications Service

Segment Subtotal 2,255 1,699 +555 +32.7

profit

Others X 70 X 36 X 33 X 92.9

Adjustment amount X 645 X 587 X 57 X 9.8

Total (Cons.) 1,539 1,075 +463 +43.1
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-~ GLOBWIE® Business - -
_ Transition of Performance WISV

3Q is a busy season when travel demand increases. Steady performance, and
significant increases in sales and profits.
I Capture FIT demand, acquire more corporate customers, and accumulate repeat users.

I Expansion of the inbound market, operation bases are strong. (South Korea, Taiwan,
domestic airport, etc.)

I Improve cost efficiency and SG&A expenses ratio.

"1Q SALES "1Q SEGMENT PROFIT (JPYmn)
®20Q E20Q
"30Q "3Q

4Q 7,882 7,755 4Q

+30.6%
6,035
5,808

+31.0% +92.2%

FY2015 FY2016 FY2017 FY2015 FY2016 FY2017
(Attention) Regarding the quarterly results in FY2015, year -on-year ratio is for reference, because we do not prepare for the qu arterly financial statements
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Information and Communications Service Business iSi.N
%

Continue to increase sales and profit .

i Continue to perform well due to acquiring newly established companies, which are our
main targets
i Continue to perform well due to accumulating continuous dealings by CRM.
A Structure of continuous stock  model.

A Further sales increase by up/cross  -sell strategy.
i Offer services tailoredto ¢ u st o nmeeds, such as power service Haruene Denki °© et c.

®1Q SALES ®1Q SEGMENT PROFIT (JPYmn)
®20Q ®2Q
" 30 =30
4Q 6,948 4Q
+7.9% : 1,024
6,440 W
903

+16.8%

FY2015 FY2016 FY2017 FY2015 FY2016 FY2017
(Attention) Regarding the quarterly results in FY2015, year -on-year ratio is for reference, because we do not prepare for the qu arterly financial statements
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Consolidated Balance Sheet s/eV

More vision, More success.

(JPYmn, %)

FY2017/3Q FY2016 Compared to the previous

consolidated fiscal year end

Amount Amount e
Assets

Current assets 8,772 8,129 +642 +7.9

Cash and deposits 6,278 6,241 +36 +0.6

Fixed assets 2,323 1,805 +518 +28.7

Tangible fixed assets 605 480 +124 +26.0

Intangible fixed assets 577 423 +154 +36.6

§ Total assets S 11,095 9,935 +1,160 +11.7
CLiabiliies

Current liabilities 2,705 2,600 +105 +4.0

Fixed liabilities 3 22 X 19 X 85.5

§ Total liabilites S 2.708 2623 +85 +3.3
Netassets

§ Total netassets S 8,387 7,312 +1,075 +14.7

Equity ratio 75.6 73.6 +2.0 S
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More vision, More success.

FY2017 Outlook of Financial Results
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FY2017 Forecast of Financial Results Is/eV

re vision, More success.

Anticipate Sales +12.6%, and Operating profit JPY1.6 bn (+ 24 5% ).
(JPNmn, %)
FY2017 Forecast Increase or decrease
Account title Amount Comrz%zition Amount d é@f;féeraﬁg
Sales 16,713 100.0 +1,869 +12.6
FY2016 Actual result 14,843 100.0 +2,358 +18.9
- oross pofit 9,825 588  +1,203  +14.0
FY2016 Actual result 8,622 58.1 +1,712 +24.8
Operating profit 1,606 9.6 +315 +24.5
FY2016 Actual result 1,290 8.7 +485 +60.3
~ Recuringproft 1608 96  +310 +239
FY2016 Actual result 1,298 8.7 +490 +60.8
e e, 1045 sa 21 4285
FY2016 Actual result 813 5.5 +228 +39.0
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Transition of Performance is/eV

More vision, More success.

Steady progress against the full  -year forecast .

SALES OPERATING PROFIT (JPYmn)
®1Q ®1Q
=20 16,713 (Forecasy ®2Q 1,606 (Forecast)

"3Q 14843 /i' E "3Q

FY2015 FY2016 FY2017 FY2015 FY2016 FY2017

(Attention) Regarding the quarterly results in FY2015, year -on-year ratio is for reference, because we do not prepare for the qu arterly financial statements
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ISieV

More vision, More success.

Contributing to the Information and Communications Revolution
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More vision, More success.

APPENDIX
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Performance Data

Sales
16,713

14,843
12,485
9203 10,185 I

FY2013 FY2014 FY2015 FY2016 FY2017

(Forecast)
SG&A expenses
mmm SG&A expenses
——SG&A expenses ratio 8,219

6.105
5188 2635
' . 49.2

FY2013 FY2014 FY2015 FY2016 FY2017
(Forecast)

s/eV

More vision, More success.

(JPYmn, %)

mmm Gross profit Gross pI‘OfIt

9,825
—&— Gross profit ratio

8,622

5108 5,651

FY2013 FY2014 FY2015 FY2016 FY2017
(Forecast)

Operating profit
mmm Operating profit

=—4— Operating profit ratio 1,606

10

0.1

FY2013 FY2014 FY2015 FY2016 FY2017
(Forecast)
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- GLOBWIE® Business 7
Transition of the Rental Number ISEI‘N

Steady growth in overseas use, Japan domestic use, and overseas business.

Potential market size is large, and room of development is extremely large.
(Rental number)

1,144,045
MOverseas business (Except for wuse | an: Oversea
MJapan domestic use (Il nbound: Over seas apan, incl
BMOverseas use (Outbound: Japan 1 Oversea
/83,050
736,050
516,199
17,734

241,737
10,520

575,692

55,507

6,236
244

49,027

FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 2Q

(Cumulative total)
Copyright(C) 2017 VISION INC. All Rights Reserved. 17




- GL OBWIEI°

Busi ness
Customer Attributes (Past Cumulative Total

s/eV

More vision, More success.

5.000 DBYage

5.6%
8.7%

e

= Under 18 = 19-24 --’5-39

= 45-49 = 50-54 = 55-59 = Over 60 = Unknown

- 40-44

= Under 18 = 19-24 35-39 = 40-44
= 45-49 = 50-54 = 55-59 = Over 60 = Unknown

1.6% (g

By gender, corporate / individual

= Individual / Fem
= Corporate / Female

= Corporate / Male

0.3% By age (Female) 0.5%

1.4% /

= Under 18 = 19-24 35-39 = 40-44
= 45-49 = 50-54 = 55-59 = Over 60 = Unknown
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More vision, More success.

Business Summary
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VISION INC . Listed with 1st Section of Tokyo Stock Exchange ISI‘N

More vision, More success.

Incorporated December 4, 2001 (Founded June 1, 1995)
Ma_nagement Contributing to the Information and Communications Revolution
Philosophy
Head Office 5F Shinjuku i -Land Tower, 6 -5-1 Nishi -Shinjuku, Shinjuku -Kku,
Tokyo 163 -1305
Employees Domestic: 623 Global: 76 (As of September 30, 2017)
Aﬁ'“ated. Domestic: 2 Global: 12 (As of September 30, 2017)
Companies
Business GLOBAL WiFi
Mobile Wi -Fi router rental service

[T Er=) 97l AT,
NINJAWGFi KR

Powered by GLOBAL WiFi

Information and Communications Service
Information and communications -related distributor

THDERIBREE TR AT /U

GEgmnmy BT s @ppm By con

Y772 RybJLEHNESHE Y sV ORBESHTY

FAIOHEZEED E—ilH 1 | M29— - BEOHMIR-SDD PC » RV R EH— LN—TREY—ER

GEnep» EI=R . ESEEN.,. MG
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Profile of Vision Group Is/eV

More vision, More success.

A Domestic Affiliated Companies K 2
A Domestic Operation BasesK 10
A Domestic Airport Counter K 14
A Global Affiliated Companies K 12
> October, 2011  Korea
a9 r/ & e VT December, 2011  Hong Kong
® = = NS 7 January, 2012  Singapore
(¢ GLI@B:LTMHUK LTD £ —_J/H; _f:%h“ : L February, 2012  Taiwan
%Glohal WiFi France SAS /‘fﬁg'?'ﬂ'??- { /—f;I April, 2012  The United
X_:WU'LT" T;;n;;;;ﬁmiﬂ - 0" Members Net inc. VISION MOBILE USA CORP. Kingdom
. ision Mobile Koreanc. \ S March, 2014  Vietnam
‘.r'|5|on Hohlle'ﬂ‘ong_liong Limited .f'“-)/ ] @ Vision Mobi “e Ha?anlnc . . .
VISION wE*I}uﬁ(DMEqEM ‘ AEER 5 HREREE S HiaahR LSl April, 2014  China, Shanghai
LIHHED'I;HEILITY EDMPA l'gTi]H-'-rﬂll,‘l' L L
| GL?‘BﬁL WIFLCOM PTE. ETDL 0 L November, 2014 France
{S'J_gi'“':'”"} ““ —¥ / December, 2014 ltaly
'ﬁ \v4 Lff* "':.I VISION MOBILE NEW CALEDONIA S;,RS f_/"/ July, 2016 USA, California
P \ , > .
“L—L{'/ Py L August, 2016  New Caledonia
.. Affiliates, Purchasing/Operation Bases {i

@] Purchasing/Operation Bases
O System Development Center (Offshore)
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History IS/eV

More vision, More success.

Changed the market to 1st Section of
the Tokyo Stock Exchange in DEC. 2016

NINJAW i Fi— _
Powered by GLOBaLwWiFi LI st ed with -Mothers®° o 2016
router rental service Mﬁ@

Stock Exchange in DEC. 2015

ESNAAWFIL—F | FALYRNL

Startede -caWi-Fi |l HEx2E&CTE
router rental service o g =y -(_d

B
Started broadband _EEEE Established Best Link Inc.
subscription .- |E&adl and Members Net Inc.
Started company . HE
cellphone business < EA#T’%

DR BHEE IR R T AR
E i TSTA }
1/ LEOm < 2006 >

(= EZNNE) |
TFOHESEEIE—#Y 1~

Started Internet
advertising business

2006 Opened Fukuoka Office, Kansai Office and

Yokohama Office
2007 Opened Shinjuku Office and Nagoya Office

2009 Opened Naha Office

2011 Opened Sapporo Office
Opened Saga Vision Future Business Center (VFBC) _
Established Overseas subsidiaries p Korea, Hawaii, Hong Kong P

2012 Opened Narita Office
Established Overseas subsidiaries (Singapore , Taiwan, UK P

2014 Opened Rinku Office .
Established Overseas subsidiaries ( Vietnam, China, France, Italy P

Started international telephone service sales business 2016 Established Overseas subsidiaries ( USA California, New
for South American people who live in Japan Caledonia P
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Core Strategies

s/eV

More vision, More success.

r

Niche & Focus
Strategy

\

A Discover the challenges
born in the niches of the
evolution in information
and communications, and
develop new markets.

A Focus management
resources on carefully
selected targets, and
refine our services.

>
Price & Quality

leadership strategy

RIGHT @
PRICE g

A Production efficiency is
thoroughly pursued.

A Realized by improving
organizational structure
and business speed.

A While maintaining high
quality of service
demonstrate price
competitiveness

\ surpassing competitors.

7

Up/Cross selling
strategy

ﬁou
Owr

A Pick up new needs for
information and
communications services
and continuously offer
services at reasonable
prices at the right time

A Build a long -term
relationship with
customers

\

V Overseas travelers
V Startup companies

V  Productivity, price
advantage
V Service quality evaluation

Copyright(C) 2017 VISION INC. All Rights Reserved.

V Original CRM
V Stock business

23



Medium - Term Profit Growth Image Is/eV

More vision, More success.

Steadily promote the growth strategies of the two main business segments

A - GL OBWIEi° Business
Customer Foundation
i Expansion (Market development =  Growth at each stage, global expansion)
I Stability  (Improve profitability)
i Utilization (Business development =  Travel related service platform)

A Information and Communications Service Business
i Enhance distribution channel
i Enhance products, services, and business models

- GL OB AViFi°

§ 3rd stage S Overseas i Overseas

Travel related

service platform § 2nd stage S Inbound

§ 1st stage S Outbound

nformation and Communications
Enhance distribution channel Service

| Enhance product, service, business model >

Copyright(C) 2017 VISION INC. All Rights Reserved. 24
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More vision, More success.

Segment Summary & Growth  Strategy
- G L O BWIEI° Business
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-~ GL OBWIE® - NI NWiR®° s/eV

More vision, More success.

A Offer anytime, anywhere, safe, secure and comfortable mobile Internet
environment all over the world.

A Rental service, costs only when traveling

A Can connect with multiple users and multiple devices (smartphone, PC, etc.).
T Haneda Airport Counter t

Order and payment Receive router Use overseas Return router
Order through the web. Collect the router at an airport Enjoy the Internet while you Return the router at an airport
Payment is made by credit in Japan or receive it by are overseas. The Wi -Fi in Japan or by delivery, or in
card at the time of  order. delivery, or in your destination settings are easy to configure. your destination country.

country.

Before traveling While traveling After traveling

Copyright(C) 2017 VISION INC. All Rights Reserved. 26



- GL OBWIEI® = NI WHR°A
Service and Competitive Advantage

IS/eV

re vision, More success.

[ET 1m0 571, QUERET. NIN)E WiFi

Less Expensive
Fixed -rate

Areas

Comfortable

Safe

Secure

Counter

Corporate
Sales

Customer

Powerad by GLOBAL WiFi

Maximum cost benefits Y| i Ki V
k 300 yen/day o) * Japanese cellphone companies' fixed -rate discount ratio

Available in over 200 countries and regions
worldwide, leading the industry in the number

High - speed communications in partnership with
telecom carriers around the  world

Secure, and 51 support bases available 24 hours a
day, 365 days a year, around the world

Number of airport counter is the industry's largest
class

Uptake ablllty Of Corporate needs Travelers' Choice 2014/2016

1st place in the mobile
Wi-Firouter category

Number of users is the industry's largest class

Copyright(C) 2017 VISION INC. All Rights Reserved. 27



- G L OBWIEI° Business Business Model Is/eN

More vision, More success.

Available in over 200 countries and regions worldwide Maximum cost benefits Y 89.9V
* Flat-rate roaming service ratio by
High - speed communications in partnership with telecom Japanese cellphone companies

carriers around the world

4 4 ™ 4
Direct website
Apps
(7)) Affiliates ) O
C Corporate sales b o
9 Data % Partners 8 S
(D) E 8 communication @) Airport counters ) B n
S O = service — o E
. — C (D -D
222 c — Ll S S
5 E = S Shipping c 2
= 8 2 Return o =
S > J =
@ 5
(D) RENEIRGEES n
dd

Secure
51 support bases available 24 hours a
day, 365 days a year, around the world

Uptake ability of corporate needs

Number of users is the industry's largest class

Number of airport counter is the industry's
largest class
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Internet Connection is/eV

* Created by our research and standard

More vision, More success.

- Gl oWiki? - NI WIRi°As the best way to use internet for everyone .

Internet Area to :
: Speed Management Security
connection connect
Wi -Fi Spot A ¢ ¥ A ¢
(Hotel, Cafe, W u X W u
etc.) Problem with  Security ( Hacking), Coverage ( Not available during the move ).

¥ X X W W

Roaming

Problem with Pricing . (From JPY1,980 to JPY2,980/day. Maybe charged even more.)

| X X W ( W
Prepaid SIM

Need to know how tomanage(set -up, activation, rechar geT&l,
number when  swap SIM.

NINJAWIFi Best quality subscriber in each local area .
T ' Low Price, Secure, Safe, Available to connectanywhere.
Easy to set -up, Easy to manage.

Copyright(C) 2017 VISION INC. All Rights Reserved. 29



Our utilization ratio in the Japanese market

- GL OBWIEI° Business Growth Story

(overseas travelers

- GL OBWIEI° utilization ratio) 2
=0==Qverseas use share (Outbound)
=0==Domestic use share (Inbound + Japanese)
==0O==Share in the Japanese market (Out + In)

11.0%
®,
8.3%

6.4%

1,144,045

Rental number 2

m Overseas business (Except for use in Japan,

Overseak Overseas)
m Domestic use (Inbound + Japanese)

W Overseas use (Outbound) 783.050

516,199
17,734

462,95

Develop Businessto Use
Customer Foundation

Travel related service platform
Offer internet infrastructure + service

s/eV

More vision, More success.

Useful information (media)

Offer activity support information at travel destination
Expand i Information provider = destination of customer =

Customer advertiser

(Guidebook , distribution of promotional materials, Video

distribution, facility , SNS, email, etc.)

Foundation
Y EN G
Development

Useful services

Offer services to solve problems
SRenal service of
S Overseas restaurant reservation service etc.

we ar aliit e

Stabilize Customer

Foundation /Improve
Profitability

— | Accumulate repeater

High |l oyalty customer
stable revenue

W Repeater ratio ... Over 50% of orders

Capture corporate demand
High ARPU, less seasonality, frequent repeat
* FY2017/3Q cumulative corporate utilization

ratio ... 43.6%,

accumul at i expens€skR M

amount 50.4%

Improve profit margin

Increase ARPU (up/cross selling), improve cost efficiency and SG&A
expenses ratio

<Reference> Segment profit margin

FY2016 FY2017 2C

FY2012

FY2013 FY2014

FY2015

2Created from Japan Tourism Agenc

* FY2016/3Q 15.4% z FY2017/3Q 17.6% (+2.2%)

\_
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Growth Strategy - -
Expand Customer Foundation/Market Development ISI‘N

WGlobal expansion

A Accelerate business development at each stage.
i Capture (1) =—-outbound® and (2) =-inbound® in Japan
i Capture the needs of (3) the huge mar ket -oversea

A In addition to demand countries such as Korea and Taiwan, service started in Los Angeles
(November 2016).

Japanese potenti al
41.15mn people
JPY288bn
W Inbound § Outbound

=24.03mn people+17.11mn people
(FY2016 Actual result )

|

] . @ Vision Group bases
Worldwide potential (As of September 2017)

market size

1.2bn people
JPY8.4tn

2 Ref e tomaterigls by Tourism  Authority and United Nations World ~ Tourism Organization
(UNWTO), estimate from Average Revenue Per User of our customer
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Market Size of = GL OBWIEI° Busi ness

ISPV )

More vision, More success.

A Inbound (Overseas travelers to Japan) K Over 24mn people fora  year
i Potential marketsize K approx. JPY168. 2bn 2
I The government's target is 40mn people in 2020.
I Expenditure on visit to Japan K approx. JPY140,000/p.

W Expenditure in Japan excluding transportation expenses to come and return

A Outbound (Japan z Overseas) K Remained at around 17mn people.

A~

i Potential marketsize K approx. JPY119.8bn 2

.. . . . 5090 |
i Expenditure at destination K approx. JPY90,000/p. 00%0people)
W Expenditure excluding transportation expenses to destination
¥ |nbound
® Qutbound
X. 17/mn p
(sI| ncreasing tr
2010 2011 2012 2013 2014 2015 2016 0] 2020 2030
Created from March 2016 Japan Tourism Agency materials - Adv i €aumciyon Tourism Nation Pr o mo t iamal dghuary 2017 JNTO press release

materials Z E s t i nflrmn Average Revenue Per User of our customer
Copyright(C) 2017 VISION INC. All Rights Reserved.
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Mar ket Size WF°-8uU®BAESS -
(Overseas Travelers in the World) !SI !”

A Global travelers from overseas to overseas are the huge market of 1.2bn
people scale .

A Potential market size K approx. JPY8tn and more 2

(mnpeople) International tourist arrivals
1,800
1,800
1,600
1,400
1,235
1,184
1,200
1,039
993
1,000 949 Potential market size K approx. JPY8.4tn *
T WJPY7,000 x approx. 1.2bn people

2010 2011 2012 J 2013 2014 2015 J 2016 J 0 2030 J

Created from Japan Tourism Agency materials, Heisei29 edition tourism white paper, and the materials released by UNWTO
* Estimate from Average Revenue Per User of our customer
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Growth Strategy ——
Stabilize Customer Foundation/Improve Profitability ‘VISI‘N

WCapture corporate demand
3Q FY2017

(Jul. -Sep.) Actual result

Rental number

= Corporate Amount

= Corporate
= Individual

= [ndividual

FY2017 Cumulative total

(Jan. -Sep.) Actual result

Rental number = Corporate Amount

= Corporate
= |ndividual

= [ndividual

Copyright(C) 2017 VISION INC. All Rights Reserved.
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Growth Strategy -
Stabilize Customer Foundation/Improve Profitability IEI.N

WUtilizing CLOUD  WiFi
A Wi-Fi router equipped with next  -generation communication technology that manages SIM
on the cloud.
A Labor saving of shipping operation = Shipment related cost down
i Introduce to approx. 20% of Wi -Fi routers we own . (As of September 2017)

A Develop the corporate limited plan "GLOBAL WiFi for Biz"
x  No need to order and receive a router for each use (keep it in the customer's company)

( CLOUD

Store SIMs all over
the world on the cloud

Connectto a
network in Korea

\ Connectto a

network in France Connectto a

network in USA
Internet anywhere in the world with one device
CLOUD WiFi technology
With next -generation communication technology to
manage SIM on the cloud, telecommunication
carriers all over the world can be allocated without
physically inserting SIM.
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