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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. 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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Key Revisions at a Glance

1.1 Constructive UPGRADED

Dialogue with TO BASIC

Shareholders PRINCIPLES
NEW

1.2 Disclosure Before NEW

AGM

1.3 Analysis of UPGRADED

AGAINST Votesin AGM  TOBASIC
PRINCIPLES

1.4 Cross- UPGRADED

Shareholdings TOBASIC
PRINCIPLES

Management, directors and “kansayaku” (Audit &
Supervisory Board Members) should, to the extent
reasonable, engage in dialogue with shareholders, taking
their interests and requests into consideration.

Companies should take appropriate measures as necessary
and review information internally based on shareholder
dialogue.

Companies should aim to submit Annual Securities Reports
at least three weeks before general shareholder meetings
and consider adjusting meeting and record dates to
facilitate informed shareholder voting.

Board should analyze the reasons behind sizeable
opposition votes, even on approved proposals, and take
actions in order to ensure shareholder rights.

Annual assessment of each individual cross-holding versus
cost of capital, with disclosure. No blocking of unwinds or
uneconomic transactions with cross-holders.

Source: Tokyo Stock Exchange, published on 21 July 2026.

Constructive dialogue with shareholders is further
emphasized as a core responsibility of companies
Companies are expected to share insights from shareholder
dialogue internally and consider appropriate follow-up
actions

The role of outside directors in engaging in shareholder
dialogue is explicitly recognized

Early disclosure enables shareholders to make better-
informed voting decisions and engage in more constructive
dialogue with the companies

This is a positive step toward improving the transparency
and attractiveness of Japan's equity market as a whole
Last year, Dalton sent a letter to the Japanese regulators
and stock exchange, urging them to consider structural
changes to the timing of annual financial statements and
AGMs. The letter was co-signed by 130 institutional
investors, representing over JPY 150 trillion in AUM

Boards are now required to analyze the reasons behind
significant opposition votes against company proposals,
even when those proposals pass

This increases board accountability to shareholder dissent

FSA expectations are pushing companies beyond simply
reviewing cross-shareholdings toward concrete decisions
on whether to retain or reduce them

Accelerates the unwinding of cross-shareholdings and
strengthens arguments for capital efficiency




Key Revisions at a Glance

2.2 Diversity

3.2 Investor
Accessibility

4.1 Board
Functionality and
Business Strategy

4.2 Business Portfolio
Construction

% FSA PRIORITY

4.3 CEO Appointment
and Dismissal

4.10 Majority
Independent Directors
for Prime Listed
Companies

4.8,4.12&4.14
Board Skills &
Expertise

UPGRADED TO
BASIC
PRINCIPLES

UPGRADED TO
BASIC
PRINCIPLES

NEW

MOVED TO
INTERPRETIVE
GUIDANCE

UPGRADED TO
BASIC
PRINCIPLES

UPGRADED TO
BASIC
PRINCIPLES

UPGRADED TO
BASIC
PRINCIPLES

Companies to disclose policies and measurable senior-level
diversity goals and human resource/internal environment
initiatives, including implementation status.

Provide English-language disclosures, considering the
number of foreign shareholders.

Companies should disclose earnings plans, capital policies,
profitability and capital efficiency targets, and specific
measures for growth and resource allocation.

Companies should identify cost of capital, oversee capital
allocation and business portfolio strategies/reviews, and

disclose the portfolio policy and review status to support

sustainable growth.

Board should proactively engage in CEO succession
planning, development of candidates and appointment of a
qualified CEO, and establish objective and transparent
procedures for CEO dismissal based on performance.

At least one-third of directors should be independent;
companies with controlling shareholders should appoint a
majority of directors independent of the controlling
shareholder.

Boards should appoint independent directors with sufficient
expertise, disclose the skills matrix aligned with business
strategy, and provide director training opportunities and
support.

Source: Tokyo Stock Exchange, published on 271 July 2026.

FSA encouraging companies to improve both diversity and
accessibility for international investors.

Boards are expected to articulate clear growth strategies
and capital allocation frameworks

FSA views appropriate business portfolio construction as
particularly important, encouraging companies to ensure
that businesses are owned and managed by the best owner
May accelerate spin-offs of non-core or underperforming
businesses

Promotes greater transparency in the appointment and
dismissal of the CEO

Reinforces the board's responsibility for CEO succession
planning and evaluation

Board independence is expected to improve, especially for
Prime Market companies

The expectations for qualified independent directors are
further strengthened

Transparency around board skills and director nomination
processes is enhanced
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