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This document has been prepared for qualified investors, is provided for informational purposes only, and does not constitute a solicitation of any shares in any investment vehicle managed by Dalton Investments, Inc.. Such solicitations can only be made to qualified
investors by means of the private placement memorandums, which describe, among other things, the risks of making an investment. Additionally, this presentation does not constitute investment advice of any kind.

All of the information in this document relating to Dalton Investments, Inc., regulated by the U.S. Securities and Exchange Commission (SEC). SEC registration does not imply SEC endorsement. No representation or warranty can be given with respect to the accuracy or
completeness of the information, or with respect to the terms of any future offer of transactions conforming to the terms hereof. Certain assumptions may have been made in the analysis which resulted in any information and returns/results detailed herein. No
representation is made that any results/returns indicated will be achieved or that all assumptions in achieving these returns have been considered or stated. Additional information is available on request. Opinions and estimates offered constitute our judgment and are
subject to change without notice, as are statements of financial market trends, which are based on market conditions. Unless otherwise indicated, figures presented are preliminary, unaudited, subject to change and do not constitute Dalton’s standard books and
records.

Individual portfolio account returns and holdings within a referenced Dalton composite may vary substantially for such factors including, among others, account specific restrictions — e.g. whether currency investments are permitted, timing of transactions,
contributions, withdrawals, and market conditions at the time of investment.

PAST PERFORMANCE IS NOT A GUARANTEE OF FUTURE PERFORMANCE. THE VALUE OF THE INVESTMENTS AND THE INCOME FROM THEM CAN GO DOWN AS WELL AS UP AND AN INVESTOR MAY NOT GET BACK THE AMOUNT INVESTED. THESE
INVESTMENTS ARE DESIGNED FOR INVESTORS WHO UNDERSTAND AND ARE WILLING TO ACCEPT THESE RISKS. PERFORMANCE MAY BE VOLATILE, AND AN INVESTOR COULD LOSE ALL OR A SUBSTANTIAL PORTION OF ITS INVESTMENT.

Any estimates, projections or predictions (including in tabular form) given in this communication are intended to be forward-looking statements. Although Dalton believes that the expectations in such forward-looking statements are reasonable, it can give no assurance
that any forward-looking statements will prove to be correct. Such estimates are subject to actual known and unknown risks, uncertainties and other factors that could cause actual results to differ materially from those projected. These forward-looking statements
speak only as of the date of this communication. Dalton expressly disclaims any obligation or undertaking to update or revise any forward-looking statement contained herein to reflect any change in its expectations or any change in circumstances upon which such
statement is based.

Please note that neither the Funds/Composites nor the Investment Manager/Investment Advisor complies with the requirements of the Alternative Investment Fund Managers Directive ("AIFMD”) of the European Union. No direct or indirect offering or placement of
shares by or on behalf of the Funds/Composites or the Investment Manager may be made to or with investors in member states of the European Union in breach of either the applicable requirements under the AIFMD or the private placement regime in each relevant
member state. You are receiving this presentation either because (a) you are an existing investor and we are sending you an update to discharge our obligation, or (b) you have previously requested for submission of such information. If neither of these apply to you,
please kindly ignore this presentation and reply to InvestorRelations@daltoninvestments.com with the subject “AIFMD distribution list review” as soon as possible so that we can remove you from our relevant distribution list in the future.

Any specific securities referenced herein are holdings as of the date identified in the document and any performance information relates only to the period covered by this document. No inferences should be made as to the profitability of specific positions overall.
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1. Our Analysis of FMH



The TSE Request — WACC, ROIC and ROE

Fuji Media Holdings has not responded to the TSE Request

TSE Fuji Media Holdings Disclosed in IR?
Request Response

Number not disclosed in
WACC Disclose WACC IR Presentations or

Reform Plan

Disclose ROIC ROIC is never me.ntloned in
RO I C . IR Presentation or
Per Business

Reform Plan

o :
RO E Show ROE Goal ROE goal qf 8/? mentioned.
Timeline?
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Quantify, quantify, quantify.

Clearly, there are no synergies between the
Real Estate Business and the Media Business.
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Any synergies should be proven using ROIC.



PBR is better without the Real Estate Business
PBR Broadcasters

Price to Book Ratio (PBR)
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THE CONGLOMERATE DISCOUNT

Without Real Estate, the company
will be valued by its Intangible
Assets, or IP.

From the perspective of the stock
market, Broadcasters are better
off without the Real Estate
Business.



Focus on Real Estate Limits Upside, While Leverage Increases

To achieve an ROE of 8%, FMH will need to use significant borrowings to increase its leverage profile.

5yr Ave ROE to Current PBR
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The Conglomerate Discount

IP and Content trades at much higher PE multiples compared to broadcasters

Price to Earnings Ratio (PER)
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IP and Content Business drives Higher ROE, and Higher PBR
5yr Ave ROE to Current PBR

Sanrio and Toei Anime
achieve higher ROE with
better ROA and ROIC.

For the same dollar spent,
Content and IP companies
are much better off

IP and Content have much
greater PBR, compared to
the Real Estate PBR of
sub-1.5x.
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Real Estate Business has Never Helped the Media and Content Business

The profitability of Fuji Television is the lowest among its peers. Synergies are not evident.

Opearting Profit Margin - Media and Content
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In 2021, FMH fired the
most valuable asset,
THE EMPLOYEES, at
the cost of focusing on
the Real Estate
business.

FMH management
claims that the Real
Estate Business enables
the TV Business to take
risks. It is not evident
with these numbers.
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2. Your Competition —

Nippon Television
Holdings (9404 JP)



Nippon TV’s Focus on Media and Content Delivers Results
Opearting Profit Margin - Media and Content
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Nippon TV’s Mid-Term Plan Provides Firm-Wide Clarity
| mams- gresas
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Under the New Slogan, NTV Aims to become a Global Content Provider
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3. The Solution —
Optimize the Balance Sheet
for Media and Content



There is No Better Time to Sell Real Estate Holdings

Operating Income (LOSS) 100 Millionyen With Fuji Television’s revenue
@ Media & Content g Urban Development, Hotels & Resorts Other down 80'85%, the Media and

Content Business has an

100

annualized operating loss of 80

50 billion yen.

FMH is in no position to invest in
real estate today.

FMH should continue selling real
estate to shore up its balance
sheet.
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The Real Estate Business is killing FMH’s Balance Sheet

Net Debt at FMH has almost doubled over the last 10 years. Return of 4% with leverage is insufficient.

Short Term and Long Term Debt
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All Capital Allocation should be Measured by Returns (ROIC)

Real Estate ROA of 4% is Too Low for FMH. Focus on Media and Content Business is Key

Asset Returns by Business
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As a Listed Company, All Businesses Must Exceed WACC

Real estate gives you the false impression that you are creating value

= Value creation for shareholders

= Value destruction for shareholders




FMH Needs to Unlock the Conglomerate Discount

Focus on global content and IP, allows FMH to unlock its true potential without the Sankei Bldg
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4. The Conclusion —
Fuji Television, your creators,
don’t need real estate.



Don’t invest in buildings.
Invest in the “people”.



Dear Shimizu-san,

As the CEO of a listed company, we request that you show a clear path for FMH
to become a “global content company” and a strong “FMH”.

At the AGM, shareholders voted and trusted management to execute the Reform
Plan.

Please show us a path to becoming a global content company.

Please show us why you deserve to remain in the seat of a listed company with
more than Y1 trillion yen of assets.

Your responsibility is to maximize the capital, assets, and people at FMH. The
life and death of FMH’s media business depends on you.

Real Estate is not the future for FMH, nor the future of Japanese Content and IP.

It is time to focus on the content.



Key Takeaways

1. Please respond to the TSE Request
Please provide WACC, ROIC by Business, and ROE Goal with a timeline

2. Media and Content Companies trade at 3-5x PBR
Fuji Media Holdings remains cheap at sub-1.0x PBR

3. Real Estate Companies trade with limited upside for FMH
PBR of 3-5x is better than Real Estate companies trading at 1-1.5x PBR

4. Without Content, an increase in ROE can only be achieved with leverage. However, leverage is not optimal for FMH.

Management is mismanaging the balance sheet by investing in real estate. Your employees, your creators, don’t need real estate

5. Real Estate business does not lead to stability and gives you the false impression that you are creating value

Real estate and leverage have historically killed Japanese companies

6. ROIC must exceed WACC

No excuses

7. Spin-Off Real Estate or Significantly Reduce Real Estate Holdings
Time to focus on the next Bluey, Demon Slayer, or Pokemon

8. Content, content, content



For further information, please contact:

Dalton Investments

360 N Pacific Coast Highway

Suite 1060

El Segundo

California

90245

United States of America

Phone: +1 424 231 9100

Email: info@daltoninvestments.com

Los Angeles | Las Vegas | New York | Tokyo | Hong Kong | Seoul | Mumbai | Sydney
www.daltoninvestments.com

Dalton
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