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Fuji Soft Overview

Summary Fuji Soft Business Segments

= Fuji Soft is an embedded system developer and system integrator founded by Hiroshi Nozawa in Embedded Provides software development for in-vehicle, communication

1970 Software . .
Development equipment, FA equipment, etc.
= 3D has been invested in Fuji Soft for over four years and continues to engage in dialogue with the P
Company Operations Provides system integration services, including I'T system
= In September 2023, 3D submitted the acquisition proposals it received from several prominent Software implementation and maintenance

private equity funds to Fuji Soft’s Board of Directors. The share price has risen steadily after the Products &
November 17, 2023, media report that Fuji Soft had received potential bids and the Company’s
January 12, 2024, press release; we believe the market has priced in the possibility of a take-private

. Sells its own products, products of other companies, etc.
Services

transaction
= Fuji Soft has established a Special Committee and is in the process of evaluating the acquisition Net sales (FYZZ’ B JPY) Operatlng lmncome (FYZZ’ B JPY)
proposals against the merits of its current management plan 14 1\6 07 1-§
= However, 3D has doubts that the Company will engage in the adequate review process necessary 4 —
to maximize corporate value, and the Company is taking a stance towards 3D as if the minimum
effort required to fulfill the duty of care obligation is sufficient.
87 4.8

Three-Year Total Shareholder Return!

| I . Company issues press release announcing a take- 1
0 Fuji Soft discl . -
175% i tﬁl ;i ; tohas i’ic:;wre: da private proposals has been submitted :
I shareholder proposal Media reports disclose rumors that :
125% o . . y . . .
| from 3D Fuji Soft has received take-private | d Il Embedded SW I Operation SW Products & Services [J] Outsourcing [ Other
1 Propogg 1
75% i b e
i ! (3400 Market capitalization (billions of yen) 1 421.3
259% ' H i ! Enterprise value (billions of yen) 414.9
Take-privat 2 vefl o
ij‘/ SRR prs?i(:ﬁt:z I : i LTM sales (billions of yen) 298.9
29259 . e
25% LTM Operating Income (billions of yen) 20.7
RS AT N\ M, LS A AR A R S S S EV/LTM Sal 14
Q%O @‘bﬁ ?yqo $04 QQ\;O @‘bﬁ vo% $04 Q%O @‘54’ onqo %04 an ales X
Fuii Suft TOPIX EV/LTM Operating Income 20.1x
: Number of Employees? 17,686

Source FactSet, company disclosure materials, Bloomberg.
Note: [1] As of February 14, 2024 [2] Number of consolidated employees as of September 30, 2023 2



Timeline of 3D’s Recent Engagement with Fuji Soft

August 10 November 9 January 12 February 14

Fuji Soft announces Q2 2023 Fuji Soft announces Q3 2023 Fuji Soft announces establishment of Fuji Soft announces a new
financial results and real estate financial results and conversion the “Special Committee” in response to medium-term
liquidation plan of four listed subsidiaries into the take-private proposals and pledges management plan

wholly-owned subsidiaries to maximize corporate value (“MTP”) with more

ambitious growth and
profitability targets

July 3 September 19 November 8 December 5
3D sends letter to the Board Fuji Soft assures 3D that it will 3D shares a 3D re-requests individual
informing Fuji Soft of our intent to “seriously consider” the list of interviews with outside directors
solicit take-private proposals acquisition proposals questions for and answers to its question list; if
individual the directors do not answer, 3D
meetings requests that the Company
with outside announce that sincere take-
directors private proposals were received

and provide answers to the
question list publicly by mid-

January
November 22
' - October 31 Fuji Soft refuses to provide the January 12
After not hearing from Fuji Soft for severfﬂ meeting minutes or allow 3D to meet 3D submits shareholder
We?ksy SD Tequests access to th? Board § with outside directors individually, proposals for the 54th
. . N .September4 meeting minutes, individual meetings with proposing group interviews instead; Annual General Meeting of
3D submits serious acquisition proposals outside directors, and meetings with the the Company also requests the Sharehold &
from private equity funds to Fuji Soft’s Company’s financial advisor in an attempt to execution of an NDA to restrict 3D's areholders
Board receive a status update use of the information obtained from

the interviews in materials related to
the annual meeting



Executive Summary




Executive Summary (1/2)

» Fuji Soft’s Board of Directors has received sincere take-private proposals, which they are currently reviewing

— Fuji Soft has established a Special Committee consisting solely of outside directors to examine the appropriateness of taking private by comparing the proposals with
its new medium-term plan

* However, there are doubts as to whether the Board and the Special Committee are executing an adequate review process to maximize corporate
value; we believe the Board and Committee may be:

» Failing to maximize the value of the acquisition proposals:

— The Board has not solicited acquisition proposals other than those submitted by 3D;

— The Board has failed to materialize any measures to enhance corporate value and facilitate an increased offer price by not disclosing critical due diligence
materials to potential buyers; and

— The Board has failed to solicit updated acquisition proposals despite material changes at the Company since July 2023, when the proposals were developed
— Applying an unreasonable method for comparison of value:

— The Board appears to be referencing Fuji Soft’s “intrinsic value,” which may be overestimated by understating the risk of not achieving the ambitious new
medium-term plan and applying an excessively low cost of capital

— The Board should be using the share price plus the premium after the announcement of the new medium-term plan as a benchmark for the the proposed
acquisition price

— We are concerned that the Board is using an “apples-to-oranges” comparison




Executive Summary (2/2)

= 3D believes that the review process of the take-private proposals may be achieved through the following to maximize Fuji Soft’s corporate value:

— Preventing inappropriate management decisions by strengthening the auditor function: Appoint Stephen Givens as an auditor to strengthen the oversight function

of the Board of Directors Shareholder Proposal @D

— Maximizing the value of take-private proposals: Maximize the value of take-private proposals by formally soliciting proposals in light of changing circumstances and
by providing sufficient information to potential acquirers

— Applying an appropriate comparative approach: Evaluate the appropriateness of taking private by examining if the proposed purchase price is at an adequate
premium to the share price after the announcement of the new medium-term plan

* In the event that the Board of Directors rejects a take-private proposal, we believe that Fuji Soft should promptly conduct a large-scale share buyback
to increase its intrinsic value per share and capital efficiency:

— 3D proposes that Fuji Soft repurchases a total of 75 billion yen of its shares within 1 year after the AGM if the Board of Directors rejects a take-private proposal i};i;eiﬁ(g

— Share repurchase relevance: If the Board of Directors rejects a take-private proposal, this implies that the Board determined that the purchase price was considered significantly
lower than the “intrinsic value” post-announcement of the new medium-term plan. Therefore, share repurchases, can help narrow the discount to intrinsic value more than

dividends

— Appropriate scale: 75 billion yen is lower than the amount needed to eliminate excess capital 135 billion yen! to ensure a competitive ROE, considering the Company’s new
medium-term plan calls for 100 billion yen of share buybacks, and the Company’s non-consolidated distributable profit is expected to increase to 155 billion yen and consolidated
net cash to 155 billion yen after real estate sales; even without selling the real estate, the most recent dividend / repurchase potential on a non-consolidated basis is 77 billion yen

— Reasonable timeframe: Fuji Soft has a large-scale real estate liquidation plan in motion for FY2024, so it seems reasonable for the Company to set a one-year timeframe for its
shareholder return policy. Also, the substantial amount of 75 billion yen coupled with the one-year timeframe is feasible given the stock’s liquidity

Note: [1] Updated from figures as of the time of the shareholder proposal, based on December 2023 financial results.



Fuji Soft Received Sincere Acquisition Proposals and Has Pledged to Consider All Management Options to

Maximize Corporate Value

o
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e N e “This Special Committee omitted recommends that the Board of Directors of the Company give
WEER, RSmn,  SRNS: serious consideration to the proposal to take the Company private, which was received from each of

the PE Funds in response to 3D's request, as it constitutes a sincere proposal.”
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Fuji Soft Formed a Special Committee to Consider Take-private Proposals and Standalone Plan Based on New M TP

Overview of the Special Committee

Special Committee Policies

=  Established in September 2023 to seriously consider the Take-private
proposals received by private equity funds via 3D

»  The Special Committee consists of six independent outside directors and is
chaired by Mr. Hikari Imai

"We have received proposals from several PE funds that have responded to the request of 3D
[omitted], a shareholder of our company, to take our shares private. [omitted] We have
determined that each of these proposals also requires [omitted] serious consideration, and we
have resolved to establish a special committee consisting solely of [omitted] six independent
outside directors. "

January 12, 2024, Notice on the Progress of the Study of Measures to Enhance Corporate Value

=  The purpose of the Special Committee is to evaluate and review the
acquisition proposals

"The Special Committee will appoint a financial advisor, a legal advisor, and a consulting
firm to conduct business analysis as the Special Committee's own advisors, respectively, as
well as [omitted]."

January 12, 2024, Notice on the Progress of the Study of Measures to Enhance Corporate
Value

Source: Fuji Soft disclosure documents

=  The main objective is to conduct a comparative study of the new medium-
term management plan (“MTP") and the proposals received to take-private
so that corporate value and the common interests of shareholders are
enhanced

= If the Special Committee determines that a take-private proposal is the
preferred option to enhance Fuji Soft’s corporate value, it will recommend
to the Board of Directors on whether a take-private proposal should be
approved.

"The matters to be entrusted to this Special Committee are as follows [omitted].

(i) To compare and consider [omitted] the corporate value enhancement measures developed by
the Company and the corporate value enhancement measures proposed by the acquirer in
connection with the proposal to take the Company's shares private, from the perspective of
whether they will ensure or enhance the corporate value and, in turn, the common interests of
shareholders.

(i) (i) If in (i), it is determined that the corporate value enhancement measures proposed by the
acquirer of the take private proposal are preferable to the corporate value enhancement measures
developed by the Company, (omitted), make a recommendation or recommendations to the
Board of Directors on whether the Board of Directors of the Company should approve the take-
private proposal.”

January 12, 2024, Notice Concerning the Progress of the Study of Measures to Enhance
Corporate Value



3D Doubts Whether the Board of Directors and the Special Committee Have Completed an Adequate Review Process of the Take-

Private Proposals to Maximize Corporate Value

No solicitation of additional
acquisition proposals

Failure to help materialize an
increased offer value

acquisition proposals:

Material changes in circumstances
not reflected in the take-private
proposal

Preventing the value maximization of the

“Intrinsic Value” may be excessively
overestimated and not a good
benchmark for comparison

Applying an unreasonable
method for comparison

Fuji Soft seems to be half-heartedly considering the acquisition proposals because it received them through 3D; the
Company has made no attempt to seek other potential bidders

Fuji Soft voluntarily requested “information on corporate value” only from the private equity funds introduced by 3D
and ignored the possibility of interest from strategic buyers

The acquisition proposals were submitted with a list of required information, indicating that there was room for a
potential price increase and materialize of measures to enhance corporate value if such information was provided

However, at this time, the Company has not provided the potential acquirers with sufficient information, thereby
failing to help the potential acquirers offer a higher price and materialize measures to enhance corporate value

3D submitted sincere take-private proposals by private equity funds to Fuji Soft in September 2023
However, the submitted proposals only took into account the state of the Company as of the end of July 2023 and
therefore do not reflect material circumstantial changes that have occurred since then, including:

— The subsequent 31% stock price increase, the real estate liquidation plan, the acquisition of listed subsidiaries

and the new MTP, which, for the first time, presented ambitious growth and margin improvement targets

As analysts point out, the new M TP is ambitious, which Fuji Soft formulated with the offer price by the private
equity funds in mind.(Appendix1)

» Under such circumstances, there is a high risk that the theoretical “intrinsic value” based on the new MTP using the

DCF method may be calculated as an excessively high value due to underestimating the risk of not achieving the MTP
and applying an excessively low cost of capital

However, it seems that the Special Committee is attempting to utilize an “apples-to-oranges” comparison by using the
Company’s theoretical “intrinsic value,” instead of the share price plus premium after the announcement of the new
MTP as a benchmark for comparison when evaluating the proposed acquisition value




3D Believes that An Appropriate Review Process May Be Achieved through the Following Means

Shareholder
Proposal ®

Appointment of Stephen Givens to
the Supervisory Board as a
Corporate Auditor

Preventing inappropriate

management decisions by

strengthening the auditor
function

S o o .

§ c Formally Solicit Take-private
58 Proposals

> O

25

= 0

2% Provide Sufficient Information to
E &, Potential Acquirers

EE and Maximizing the Value of
= Take-Private Bids

g o9
> .

o8 55 Compare Revised Proposals to
g & 58 Share Price After MTP Is
—_—
& e g a Announced

Qo «©
< ® O

To maximize Fuji Soft’s corporate value, it is essential to prevent inappropriate management decision-making, including
allowing comparisons to be made without maximizing the value of acquisition proposals and using an excessively high
intrinsic value

To prevent this inappropriate decision-making, it is very important to strengthen the supervisory function over
management decisions by expanding the functions of corporate auditors, who have the authority to investigate and
request reports from directors

Since the key management decision at hand is the consideration of acquisition proposals, knowledge and experience in
M&A and corporate governance, including awareness of best practices in the U.S., are required, and Mr. Givens has
substantial expertise in these areas

Mr. Givens is completely independent of Fuji Soft and 3D, and his presence will enable more effective oversight

The proposed acquisitions by the private equity funds submitted by 3D in September 2023 were based on information
from July 2023; they do not reflect the subsequent share price increase, the announced real estate liquidation plan, the
acquisition of listed subsidiaries or the ambitious new MTP

Fuji Soft should formally solicit updated take-private proposals from potential acquirers in light of the recent events

The proposals submitted by 3D included a list of required information and indicated that a higher price and other
measures to enhance corporate value could be offered if more detailed information was available

However, at this time, the Company has not provided the potential acquirers with sufficient information to raise their
bid price and materialize measures to enhance corporate value

The Special Committee should provide the potential acquirers with sufficient information to help maximize the proposed
value

The Special Committee is attempting to compare the proposed value with the “intrinsic value” of the Company,
calculated by applying the DCF method to the new medium-term plan; however, this calculation may overestimate the
probability that the Company will achieve the new MTP targets and underestimate its cost of capital; the share price
after the announcement of the MTP is the one that may be closer to the “intrinsic value,” incorporating the risk of not
achieving the ambitious targets and appropriate capital cost!.

Therefore, the Special Committee should compare the potential proposals to the share price after the announcement of
the new MTP. Specifically, the Special Committee should consider take-private proposals by comparing the proposed
purchase price to the share price plus premium after the announcement of the new MTP

Note: [1] To be precise, the share price increased by about +3.7% (Nov. 17 closing price - Nov. 18 closing price) and +10.3% (Jan. 11 closing price - Jan. 15 closing price; the Jan. 11 closing price was used as a comparison given that the prior report was published during the trading session on
Jan. 12) following a report in a specialized magazine in November 2011 and a company disclosure in January 2012, respectively. The current share price includes a certain amount of take-private takeover premium. Therefore, it is possible to interpret the current "intrinsic value" as being lower 10

than the share price after the announcement of the ambitious new medium-term plan.



Mr. Stephen Givens Has the Necessary Expertise and Independence; His Appointment as a Corporate Auditor Will

Enhance Management Oversight When Considering Take-private Bids

Shareholder = Expanding the corporate auditor function may lead to enhanced supervision of management decisions via the auditors’ use of their authority
Proposal to investigate and request reports

» The management decision to be made is the consideration of acquisition proposals, and knowledge of M&A and corporate governance is
essential for auditors

— Consideration of acquisition proposals is highly specialized and requires sufficient M&A expertise
— Knowledge of corporate governance is also essential for effective supervision as a corporate auditor with strong auditing authority

=  Mr. Givens has substantial knowledge and experience in M&A and corporate governance

— As a U.S. corporate lawyer based in Tokyo for over thirty years, he has been involved in numerous mergers and acquisitions and has advised
investors and public companies on a variety of governance and M&A matters

— Author of numerous articles and books on M&A and corporate governance

— Has served on advisory boards of publicly traded companies

Mr. Stephen »  With his extensive experience in the U.S. and knowledge of U.S. corporate law, Mr. Givens is able to leverage best practices in governance
Givens and M&A

=  Stephen Givens is completely independent of Fuji Soft and 3D

—  Stephen Givens has no commercial or business relationship with Fuji Soft or 3D

Professional Background

1982-1987 Associate, Debevoise & Plimpton, LLP 2004-2014 Adjunct Professor, Keio Law School

1987-1990 Associate, Gibson, Dunn & Crutcher LLP 2005-2014 Professor, Law Faculty, Aoyama Gakuin University

1990-1996 Partner, Gibson Dunn & Crutcher LLP 2009-2013 Adjunct Professor, Law Faculty, Sophia University

1996-2001 Special Counsel, Nishimura & Partners (now Nishimura & Asahi) 2014 Adjunct Professor, Faculty of Business and Commerce, Keio University

Principal, Givens Gaikokuho Jimu Bengoshi Jimusho / JLX Partners Foreign

2001-Present Law Joint Enterprise

2014-2020 Professor, Law Faculty, Sophia University

2015-2019 Outside Member of Advisory Board, Dai-ichi Life Holdings, Inc.
2017-2019 Advisor, Investment Strategy Division, Hitachi, Ltd.

2018-2019 Advisory Board Member, Nakano Refrigerators Co., Ltd.
2019-2023 Adjunct Professor, Keio Law School

11



If the Board of Directors Rejects a Take private proposals, Fuji Soft Should Implement a Share Buyback of ~75 Billion
Yen Over One Year

Shareholder
Proposal @

3D has proposed for Fuji Soft to repurchase a total of 75 billion yen of its shares within 1 year after the AGM, if the Board of Directors rejects take-private proposals

* Fuji Soft’s ROE is 10.6% before reflecting unrealized gains on real estate holdings and 6.6% after, well below the industry average of
16.5%

= [If the Special Committee and the Board of Directors reject a take-private proposals, it would suggest that the share price at that point
Share repurchase relevance g o .
is significantly lower than the “intrinsic value” based on the new MTP

* Reducing equity capital is essential to improving ROE, and the share price being heavily discounted from its “intrinsic value” would
clearly indicate that an immediate share buyback could dramatically increase the value per share

= The amount of excess capital required to improve ROE to competitive levels by FY2026 is 135 billion yen!, much more than our
suggestion of 75 billion yen

— Even after 75 billion yen of share buybacks over the next year, ROE is still well below the industry average

* The new MTP announced February 14, 2024, calls for share buybacks totaling at least 100 billion yen, substantially above our 75

= [f the real estate is sold, the Company's non-consolidated distributable profit is expected to increase to 155 billion yen and consolidated
net cash to 155 billion yen, substantially above our 75 billion yen suggestion

= Even without selling the real estate, the most recent dividend / repurchase potential on a non-consolidated basis is 77 billion yen,
which is above our 75 billion yen suggestion

* The Company plans to sell many of its real estate holdings over the next 1-2 years, and its capital structure could change significantly
depending on the quantity of real estate sold and at what price point

e Reasonable timeframe

= Based on a repurchase amount of 35% of daily liquidity (consistent with precedent large-scale share buybacks), 75 billion yen worth of
shares can be acquired in the market within 1 year

Note: [1] Updated from figures as of the time of the shareholder proposal, based on December 2023 financial results.
12



Problems with Fuji Soft’s Take-Pri




3D Doubts Whether the Board of Directors and the Special Committee Have Completed an Adequate Review Process of the Take-
Private Proposals to Maximize Corporate Value

No solicitation of additional
acquisition proposals

Failure to help materialize an
increased offer value

acquisition proposals:

Material changes in circumstances
not reflected in the take-private
proposal

Preventing the value maximization of the

“Intrinsic Value” may be excessively
overestimated and not a good
benchmark for comparison

Applying an unreasonable
method for comparison

Fuji Soft seems to be half-heartedly considering the acquisition proposals because it received them through 3D; the
Company has made no attempt to seek other potential bidders

Fuji Soft voluntarily requested “information on corporate value” only from the private equity funds introduced by 3D
and ignored the possibility of interest from strategic buyers

The acquisition proposals were submitted with a list of required information, indicating that there was room for a
potential price increase and materialize of measures to enhance corporate value if such information was provided

However, at this time, the Company has not provided the potential acquirers with sufficient information, thereby
failing to help the potential acquirers offer a higher price and materialize measures to enhance corporate value

3D submitted sincere take-private proposals by private equity funds to Fuji Soft in September 2023
However, the submitted proposals only took into account the state of the Company as of the end of July 2023 and
therefore do not reflect material circumstantial changes that have occurred since then, including:

— The subsequent 31% stock price increase, the real estate liquidation plan, the acquisition of listed subsidiaries
and the new MTP, which, for the first time, presented ambitious growth and margin improvement targets

As analysts point out, the new MTP is ambitious, which Fuji Soft formulated with the offer price by the private
equity funds in mind.(Appendix1)

» Under such circumstances, there is a high risk that the theoretical “intrinsic value” based on the new MTP using the

DCF method may be calculated as an excessively high value due to underestimating the risk of not achieving the MTP
and applying an excessively low cost of capital

However, it seems that the Special Committee is attempting to utilize an “apples-to-oranges” comparison by using the
Company’s theoretical “intrinsic value,” instead of the share price plus premium after the announcement of the new
MTP as a benchmark for comparison when evaluating the proposed acquisition value

14



1 Fuji Soft Is Not Soliciting Additional Acquisition Proposals

Fuji Soft Notice Concerning the Progress of the Study of Measures to
Enhance Corporate Value (January 12, 2024)

» qiksfﬂ »  Fuji Soft seems to be half-heartedly considering the acquisition proposals because
A it received them through 3D; the Company has made no attempt to seek other
214 WY LRRRE potential bidders

RREL ARDEHR LERMTRE K FHER
(Z—F&S 9749 HGET 7 A Ailith)

mAvE  ERHEBE i —  Fuji Soft has never solicited take-private proposals from third parties,
CE ey including the proposers through 3D

R ERORBRRI B D585 —  Per the press release in January 2024, Fuji Soft voluntarily requested

“:* . ”»
i, 202265 0 5 7LD YA |G EERRORE ) (o5 information on corporate value” only
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EDE S A, R, —EOGEICBHE LT, BEEH 5 YR OIEAB LD ATHEREC .Fu.]l SOft eXtended thlsrequeSt Only to Fh.e perat.e equlty funds X
L R T R T introduced by 3D and ignored the possibility of interest from strategic
HEEEROBFHRRUCOVT, FROLBYBRLEWELET,
buyers

e

L Mo R EROBRMORR
(1) f¥flifEm LZB 0 E & R ERORT - JH
Yz T, YHOCEEEZ G LS TS0, H LW HRE EOBRELZRHNT S
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308 " . .
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ZATNE Ll A Funds regarding the Company's corporate value

7o, BRI T, 2024 FEEA 5 2028 4R % 3l . . . oo . o o o . ) .

F tiemasiaim i) o, e EHRancement measures and received information from each Because Fuji Soft is not soliciting take-private proposals, it is not

xRl oAl e BnTRISS, PE Fund regarding the Company's corporate value < e e s SN
maximizing competitive pressure, and therefore not maximizing the

£, SHoeREEE R ESESHE LOBRREEZR
value of the take-private proposals

AOALES LEWE LRSS - LamuChs L. enhancement measures.
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Fuji Soft Fails to Help Materialize an Increased Offer Value

Dealreporter (November 17, 2023)

»  The acquisition proposals submitted by 3D to Fuji Soft, along with a list of
\ Dealreporter required information, indicated that there was room to further increase the
offer price and materialize measures to enhance corporate value if the
information was provided

{ON PROPRIETARY

Fuji Soft shortlists global PE firms after collecting

initial proposals - sources =  However, as Dealreporter pointed out, Fuji Soft prematurely suspended its
e ol engagement with the potential acquirers just a few weeks after the proposals
« Bain Capital, KKR, Blackstone thought to be among the shortisted were submitted, and it is assumed that the Company did not provide the

« Process appears to be temporarily on hold

necessary due diligence information required

Fuji Soft [TYQ:9749] has shortlisted global private equity firms after collecting initial bid proposals in September,
four sources familiar with the situation said.

*  Infact, to the best of 3D’s knowledge, Fuji Soft has not provided the potential
Bain Capital, KKR, and Blackstone are thought to be among the shortlist of bidders for the Kanagawa, Japan- . . . o . . . .
based embedced software developer and systems inegrator, sccording o the first andsecond sources acquirers with the sufficient information necessary to increase the offer price
Fuji Soft’s management invited global PE firms to submit proposals for privatizing the company, including via MBO, and materlallze measures tO enhance Corporate Value

as well as suggestions that involve retaining its listing, according to the second and third sources.

The process appears to be temporally on hold until Fujisoft the planned privatizations, via tender offers,
of its four listed subsidiaries that were announced earlier this month, all the sources noted.

Mergermarket reported on 2 October (https:/mergermarket.i ytics.c 339603%selectedConte
ntld=1003651017) that Fuji Soft was weighing strategic options, including a privatization, after its activist
shareholder, 3D Investment Partners, had collected initial proposals from interested parties. SMBC Nikko is
advising Fuji Soft, according to the report.

3D owned a 23.04% stake in the company as of 31 December 2022, ac

Fuji Soft announced (https://www.fsi.co.jp/c 2023/20; ” . . . ° . - . .

bnchatendrfr ket ousdsusdaris oL appears that tbef;?@&; ;EW?;V{[pfOCCS; will 126 If interested parties do not receive access to customary information, they
. : stake, Vinx Cor 5. me|" erma’ra eu.ioﬁanaa\se ics.znmsoc temporaIIyPUt on No. unt ujl o1t Comp etes the * ° .

54.39% stake, Vinx Corp (https:/merg; ket. lyti /d

v e S50 privatization of its four listed subsidiaries through a are unlikely to increase thelr-proposals Val-ue,. and therefore corporate

St S turea o mssemais ennshiccomieals. {zkeover bid... " value will not be maximized

provider of business process outsourcing services and contact center
in.

3 [
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3 Material Changes in Circumstances Are Not Reflected in the Take-private Proposals

The PE funds’ take-private proposals submitted via 3D were based on information as of July 2023 and do not incorporate the following changes in circumstances:

Real estate liquidation plan Acquisition of listed subsidiaries New MTP

Stock Price (JPY)
8,000n
+31%.

6,000
4,000

2,0004
8/1/2024

2/14/2024
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AR 9,060 33
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(3- KBRS WET DA LME)

2023211598
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2024420148

*  The take-private proposals submitted
by 3D were based on Fuji Soft’s stock
price as of the end of July

=  However, the share price has since
risen by ~31%, indicating a
significant change in the market’s
perception of what constitutes an
acquisition premium

Fuji Soft announced a real estate
liquidation plan on August 10, just
prior to the proposal submissions

»=  The liquidation of real estate is likely
to result in the realization of
significant gains, which may have a
significant impact on the Company’s
corporate value

=  However, the acquisition proposals
submitted via 3D do not reflect such
liquidation plan

On November 9, Fuji Soft announced
the conversion of four listed
subsidiaries into wholly-owned
subsidiaries

A complete acquisition of a listed
subsidiary may significantly impact
the Company’s corporate value
through the inclusion of minority
interests, etc.

However, the acquisition proposals
submitted via 3D do not reflect the
acquisition of the listed subsidiaries

On February 14, Fuji Soft announced
a new medium-term plan

The new plan has more ambitious
growth and profitability targets than
the old plan (Appendix1)

However, the acquisition proposals
submitted via 3D do not reflect the
new medium-term plan and are based
on the conservative old plan

An acquisition proposal that does not reflect recent changes in circumstances cannot represent the highest possible value

Source: Bloomberg, Fuji Soft disclosure materials
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4

“Intrinsic Value” May Be Excessively Overestimated and Not a Good Benchmark for Comparison

[t is understood that the Special Committee will consider whether to go private by comparing the proposed acquisition price with the theoretical
“intrinsic value” based on the new medium-term plan

—  The theoretical “intrinsic value” is assumed to be calculated based on the DCF method, by applying an arbitrary cost of capital and some discount for the
feasibility of the achievement of the new MTP
As analysts point out, the new MTP is ambitious, which Fuji Soft formulated with the offer price by the private equity funds in mind
—  7.8% CAGR sales target vs. 5% in the previous plan, 16.8% CAGR operating income target vs. 6% in the previous plan

—  Analysts perceive the new medium-term plan as ambitious, and some even question its feasibility

3D is concerned that the “intrinsic value” is overestimated, rendering an “apples-to-oranges” comparison with the proposed acquisition price

—  There is a risk of overestimating the feasibility of the management plan and underestimating the cost of capital. This will lead to the “intrinsic value” of Fuji Soft
as calculated by the Special Committee to be substantially higher than its actual intrinsic value. Therefore, the potential shareholder returns based on this
“Intrinsic value” must be considered low

— In contrast, for legally-binding take-private proposals, the risk of their realization is equal to the risk of executing a tender offer. The possibility of realizing
shareholder returns based on the proposed price is extremely high

The true “intrinsic value” is the stock price after the new MTP announcement, once the risk of not achieving the ambitious new plan and the
appropriate capital cost is factored into the calculation

— To be precise, the share price rose +3.7% and +10.3% respectively after a media outlet issued a report on potential take-private proposals in November 2023
and the Company’s press release in January 2024, and the current share price includes an acquisition premium to some extent. Therefore, it can be interpreted
that the current “intrinsic value” under the assumption of pursuing the ambitious new medium-term management plan is at least lower than the share price
after the announcement of the new medium-term management plan

The take-private proposals price should not be compared to a theoretical “intrinsic value;” the take-private price should be compared to an
appropriate premium to the share price after the announcement of the new MTP
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Shareholder Proposal O : Appointmen
Auditor to Strengthen the Supervisory




3D Believes that An Appropriate Review Process May Be Achieved through the Following Means

Shareholder
Proposal ®

Appointment of Stephen Givens to
the Supervisory Board as a
Corporate Auditor

Preventing inappropriate

management decisions by

strengthening the auditor
function

S o o .

§ c Formally Solicit Take-private
58 Proposals

> O

25

= 0

2% Provide Sufficient Information to
E &, Potential Acquirers

EE and Maximizing the Value of
= Take-Private Bids

g o9
> .

o8 55 Compare Revised Proposals to
g & 58 Share Price After MTP Is
—_—
& e g a Announced

Qo «©
< ® O

To maximize Fuji Soft’s corporate value, it is essential to prevent inappropriate management decision-making, including
allowing comparisons to be made without maximizing the value of acquisition proposals and using an excessively high
intrinsic value

To prevent this inappropriate decision-making, it is very important to strengthen the supervisory function over
management decisions by expanding the functions of corporate auditors, who have the authority to investigate and
request reports from directors

Since the key management decision at hand is the consideration of acquisition proposals, knowledge and experience in
M&A and corporate governance, including awareness of best practices in the U.S., are required, and Mr. Givens has
substantial expertise in these areas

Mr. Givens is completely independent of Fuji Soft and 3D, and his presence will enable more effective oversight

The proposed acquisitions by the private equity funds submitted by 3D in September 2023 were based on information
from July 2023; they do not reflect the subsequent share price increase, the announced real estate liquidation plan, the
acquisition of listed subsidiaries or the ambitious new MTP

Fuji Soft should formally solicit updated take-private proposals from potential acquirers in light of the recent events

The proposals submitted by 3D included a list of required information and indicated that a higher price and other
measures to enhance corporate value could be offered if more detailed information was available

However, at this time, the Company has not provided the potential acquirers with sufficient information to raise their
bid price and materialize measures to enhance corporate value

The Special Committee should provide the potential acquirers with sufficient information to help maximize the proposed
value

The Special Committee is attempting to compare the proposed value with the “intrinsic value” of the Company,
calculated by applying the DCF method to the new medium-term plan; however, this calculation may overestimate the
probability that the Company will achieve the new MTP targets and underestimate its cost of capital; the share price
after the announcement of the MTP is the one that may be closer to the “intrinsic value,” incorporating the risk of not
achieving the ambitious targets and appropriate capital cost!.

Therefore, the Special Committee should compare the potential proposals to the share price after the announcement of
the new MTP. Specifically, the Special Committee should consider take-private proposals by comparing the proposed
purchase price to the share price plus premium after the announcement of the new MTP

Note: [1] To be precise, the share price increased by about +3.7% (Nov. 17 closing price - Nov. 18 closing price) and +10.3% (Jan. 11 closing price - Jan. 15 closing price; the Jan. 11 closing price was used as a comparison given that the prior report was published during the trading session on
Jan. 12) following a report in a specialized magazine in November 2011 and a company disclosure in January 2012, respectively. The current share price includes a certain amount of take-private takeover premium. Therefore, it is possible to interpret the current "intrinsic value" as being lower 20

than the share price after the announcement of the ambitious new medium-term plan.



Expanding the Functions of Corporate Auditors Can Strengthen the Supervisory Function Over Management

Decisions

Shareholder
Proposal ®

Auditors work arduously to help prevent inappropriate management decisions from
being made

In recent discussions on corporate governance, the Auditors’ role should involve
evaluating the validity of management decisions

= Auditors are encouraged to actively exercise their authority and express
their opinions to the Board of Directors or management, as appropriate

= The statutory auditor, as an independent body, can independently exercise
the authority to investigate and request reports

"The important roles and responsibilities expected of corporate auditors and
the board of corporate auditors include the so-called 'defensive functions'such
as operational and accounting audits, but in order to fully fulfill their roles and
responsibilities, including these functions, they should actively and proactively
exercise their authority and express their opinions at board meetings or to
management. The company should also provide appropriate input to the board
of directors or to management.”

Tokyo Stock Exchange, Inc. "Corporate Governance Code".

= Auditors are encouraged to express their opinions not only regarding

legality, but also in terms of reasonability

= Corporate auditors are required to ensure transparent and fair decision-

making, and to monitor whether the supervisory function performed by the
Board of Directors is being properly exercised for corporate value
enhancement

"At board meetings and other important meetings that you attend, if you have an
opinion not only from the perspective of legality, but also from the perspective of
validity, you may consider expressing your own opinion. "

Ministry of Economy, Trade and Industry “Guidelines for Outside Directors”

"Corporate auditors shall strive to ensure transparent and fair decision-making by the
company and to create an environment that enables the company to make prompt and
decisive decisions, and shall strive to actively and positively express their opinions to
directors and other officers without overly narrowing their own scope of
responsibility.”

"Corporate auditors and the Board of Corporate Auditors shall monitor whether the
supervisory functions of the Board of Directors ... are appropriately exercised to
promote the sustainable growth of the company and the enhancement of its corporate
value over the medium to long term and to improve profitability, capital efficiency, etc.,
and shall perform some of these supervisory functions within the scope of their own
responsibilities. "

Japan Corporate Auditors Association “Standards for Audits by Corporate Auditors"
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Mr. Stephen Givens Has the Necessary Expertise and Independence; His Appointment as a Corporate Auditor Will

Enhance Management Oversight When Considering Take-private Proposals Reprint

Shareholder = Expanding the corporate auditor function may lead to enhanced supervision of management decisions via the auditors’ use of their authority
Proposal to investigate and request reports

» The management decision to be made is the consideration of acquisition proposals, and knowledge of M&A and corporate governance is
essential for auditors

— Consideration of acquisition proposals is highly specialized and requires sufficient M&A expertise
— Knowledge of corporate governance is also essential for effective supervision as a corporate auditor with strong auditing authority

=  Mr. Givens has substantial knowledge and experience in M&A and corporate governance

— As a U.S. corporate lawyer based in Tokyo for over thirty years, he has been involved in numerous mergers and acquisitions and has advised
investors and public companies on a variety of governance and M&A matters

— Author of numerous articles and books on M&A and corporate governance

— Has served on advisory boards of publicly traded companies

Mr. Stephen »  With his extensive experience in the U.S. and knowledge of U.S. corporate law, Mr. Givens is able to leverage best practices in governance
Givens and M&A

=  Stephen Givens is completely independent of Fuji Soft and 3D

—  Stephen Givens has no past or present commercial or business relationship with Fuji Soft or 3D

Professional Background

1982-1987 Associate, Debevoise & Plimpton, LLP 2004-2014 Adjunct Professor, Keio Law School

1987-1990 Associate, Gibson, Dunn & Crutcher LLP 2005-2014 Professor, Law Faculty, Aoyama Gakuin University

1990-1996 Partner, Gibson Dunn & Crutcher LLP 2009-2013 Adjunct Professor, Law Faculty, Sophia University

1996-2001 Special Counsel, Nishimura & Partners (now Nishimura & Asahi) 2014 Adjunct Professor, Faculty of Business and Commerce, Keio University

Principal, Givens Gaikokuho Jimu Bengoshi Jimusho / JLX Partners Foreign

2001-Present Law Joint Enterprise

2014-2020 Professor, Law Faculty, Sophia University

2015-2019 Outside Member of Advisory Board, Dai-ichi Life Holdings, Inc.
2017-2019 Advisor, Investment Strategy Division, Hitachi, Ltd.

2018-2019 Advisory Board Member, Nakano Refrigerators Co., Ltd.
2019-2023 Adjunct Professor, Keio Law School
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A New Auditor is Essential, as Current Auditors Lack Necessary Expertise and Independence and Do Not Provide

Adequate Management Oversight When Considering Take-private Proposals

Shareholder
Proposal ®

transactions

.
LN ] L] I I
Fuji Soft’s Current Corporate Auditors ! !
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
Hiroshi Hirano Hiroyuki Kimura Yukako Oshimi | Stephen Givens |
g | :
L . x 1 1
2 Independence from 3D/Fuji \/ \/ ] \/ [
s Soft : Since 1996, ! : : :
3 Assumed from his background . Assumed from her background. Detailed on previous page
3 Career employee at Fuji Soft | ;
| :
- X X x : v :
S A . T . 1 1
2 M&A Expertise Accounting and auditing Since 1996, Lawyer‘ SP ec-lahzmg in real estate : . . :
E o . . securitization and real estate i Detailed on previous page .
v 9 experience Career employee at Fuji Soft .
& g transactions : :
_Lg 'E 1 1
b4 o, x [} }
= M 1 1
) a8 Corporate Governance x x e ! v 1
: . .. . Lawyer specializing in real estate
~ Expertise Accounting and auditing Since 1996, AR ! . . !
. . securitization and real estate 1 Detailed on previous page 1
experience Career employee at Fuji Soft ! !
L

Source: Fuji Soft disclosure documents
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Shareholder Proposal @ : In the Abse
Should Initiate a Meaningful Share Re




If the Board of Directors Rejects a Take-private Proposals, Fuji Soft Should Implement a Share Buyback of ~75 Billion
Yen Over One Year

Shareholder .

3D has proposed for Fuji Soft to repurchase a total of 75 billion yen of its shares within 1 year after the AGM, if the Board of Directors rejects take-private proposals

* Fuji Soft’s ROE is 10.6% before reflecting unrealized gains on real estate holdings and 6.6% after, well below the industry average of
16.5%

= [If the Special Committee and the Board of Directors reject a take-private proposals, it would suggest that the share price at that point
Share repurchase relevance g o .
is significantly lower than the “intrinsic value” based on the new MTP

* Reducing equity capital is essential to improving ROE, and the share price being heavily discounted from its “intrinsic value” would
clearly indicate that an immediate share buyback could dramatically increase the value per share

= The amount of excess capital required to improve ROE to competitive levels by FY2026 is 135 billion yen!, much more than our
suggestion of 75 billion yen

— Even after 75 billion yen of share buybacks over the next year, ROE is still well below the industry average

* The new MTP announced February 14, 2024, calls for share buybacks totaling at least 100 billion yen, substantially above our 75
e Appropriate scale billion yen suggestion

= [f the real estate is sold, the Company's non-consolidated distributable profit is expected to increase to 155 billion yen and consolidated
net cash to 155 billion yen, substantially above our 75 billion yen suggestion

= Even without selling the real estate, the most recent dividend / repurchase potential on a non-consolidated basis is 77 billion yen,
which is above our 75 billion yen suggestion

* The Company plans to sell many of its real estate holdings over the next 1-2 years, and its capital structure could change significantly
e depending on the quantity of real estate sold and at what price point

Reasonable timeframe
= Based on a repurchase amount of 35% of daily liquidity (consistent with precedent large-scale share buybacks), 75 billion yen worth of

shares can be acquired in the market within 1 year

Note: [1] Updated from figures as of the time of the shareholder proposal, based on December 2023 financial results.
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A Fuji Soft’s ROE Is Well Below the Industry Average; the Company Is Overcapitalized

Shareholder
Proposal @

Most Recent Fiscal Year ROE
(as of 14 February 2024)

30%~

21.5%

20- 18.7% 18.6% 18.1%

17.4% 17.4% Industry average ROE:
16.5%

10.6% 10.6%

10-

'S 1 D T1S NSD BIPROGY DTS CTC NSSOL Fujisoft Fujisoft

(Before (After
adjustment)! adjustment)?

Systena

Net One Systems

Source: Bloomberg
Note: [1] Fuji Soft's ROE is calculated as net income/net assets (excluding the impact of the decrease in capital surplus) to exclude the impact of the acquisition of the listed subsidiary, which was uncertain at the time of submission of the shareholder proposal; [2] Adjusted ROE is calculated 26
considering the after-tax unrealized gain if the real estate owned by Fuji Soft is liquidated; real estate market value 195,429 million yen (based on third-party calculations), assuming a real estate book value of 84,536 million yen and a tax rate of 30%.



A If the Board Rejects a Take-private Proposals, the Stock Price at that Point Must Be Well Below Its “Intrinsic Value

Shareholder
Proposal @

Situation indicated by refusal to go private

»

Control
Premium

stock price

Extremely large discrepancy
between intrinsic value and

Intrinsic value
and Proposed
Price Difference

Stock Price

\/_

= If the Board of Directors determines not to accept a take-private
proposal after a fair and transparent process, it suggests that the
Board believes that the intrinsic value of Fuji Soft exceeds the
purchase price indicated in any take-private proposal

= Since the proposed acquisition price will naturally carry a control
premium over the share price in the market, this suggests that Fuji
Soft’s Board believes the intrinsic value of the Company is
substantially higher than that share price

Proposed Price Intrinsic Value

e

In this scenario, to close the gap between Fuji Soft’s market value and its “intrinsic value,” the Board should initiate a meaningful

share repurchase

Source: Fuji Soft disclosed materials
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Fuji Soft Has Over 135 Billion Yen of Excess Capital to Eliminate

Shareholder
Proposal @
Fuji Soft is overcapitalized and its adjusted ROE!
(= ROE after taking into account unrealized gains on real estate) is extremely low

Adjusted ROE AP
prerequisites
20%~
° Industry average ROE:
B
154
10-

66% 2% 4% 7.2%

0]
o] 200 a1 49

Net income

(millions of yen) 8573 9,130 11,379 13,691 15556 16,821 17,080
Adjusted netassets 212,788 220,593 230,369 206,546 216,658 227,591 [238,693]

(millions of yen)

In order to achieve industry-level adjusted ROE in three years, it is
essential to eliminate 135 billion yen of excess shareholders' equity

Adjusted ROE i
prerequisites
20%-
° Industry average ROE: .
16.5% 16.5%
A 14:9% - g
154
10+

(0]
5] 400 a1% 4O

Q "
Vv Vv
R AR
Net income

e 8,673 9,130 11,379 13,691 15,556 16,821 17,080
(millions of yen)
Adjusted net assets 212,788 220,593 230,369 206,546 141,658 112,591 |103,693|

(millions of yen)

135 billion yen in excess capital needs to be eliminated to achieve industry-level

Source: Fuji soft's disclosed materials

ROE of 16%.

Note: [1] ROE is calculated as net income/net assets (excluding the impact of the decrease in capital surplus) to exclude the impact of the acquisition of the listed subsidiary, which was unclear at the time the shareholder proposal was submitted. Net assets were then adjusted to take into account
the after-tax unrealized gains if Fuji Soft liquidates its real estate holdings; the unrealized gains were estimated based on the real estate market value of 195,429 million yen (based on third-party calculations) and the real estate book value of 84,536 million yen, assuming a tax rate of 30%.



B Even after 75 billion yen of share buybacks over the next year, ROE is still well below the industry average

Shareholder
Proposal @

ROE as of FY24/12 if share buyback is implemented

Hypothetical Adjusted ROE as of FY24/12 Even after a 75 billion yen share
buyback, there still exists a gap
20%- with the industry average ROE
°] Industry average ROE:
181 16.5%
127 [
141
124 11.0%
104
gl 1.2%
6-
4-
2]
0
Before Share Buyback After Share Buyback
Net income (millions of yen) 15,556 15,556
Adjusted net assets (millions of yen) 216,658 141,658

Source: Fuji Soft disclosure materials
Note: Appendix 3 for calculation assumptions 29



Fuji Soft’s New MTP Calls for Share Buybacks Totaling at Least 100 Billion Yen, Substantially Above Our 75 Billion

Yen Suggestion

Shareholder
Proposal @

New Medium-term Management Plan (February 14, 2024)
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Source: Fuji Soft disclosure documents
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B After Real Estate Sales, Fuji Soft Will Likely Have Much More than 75 Billion Yen in Net Cash

Shareholder
Proposal @

Estimated stand-alone distributable amount after property sales as of
FY23/12 (millions of yen)

Net Cash level after property sales as of FY23/12 (millions of yen)

200,000 155 bllh(?n yen available for
distribution after real estate sales
§
77,625 154,991
150,0004 o
100,000 10824
75,522 75,071 489 75,560 e
s o o "_4 or 4,427
50,0004
04
A\ A\ X X
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200,000-

150,0004

100,0004

50,000+

Net Cash after real estate
sales is 155 billion yen

F

154,543

-50,000-

-1,618

FY23/12

FY23/12 (after real estate sale)

Source: Fuji soft's disclosed materials

Note: [1] Used dividends paid in the statement of cash flows [2] Calculated using cash and cash equivalents + marketable securities + investment securities - short-term and long-term debt - commercial paper
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5 Even Without Real Estate Sales, Fuji Soft Has Ample Distributable Cash

Shareholder
Proposal @

Non-consolidated distributable amount as of FY23/12 (millions of yen)

Distributable amount as of

100,000+ FY23/12 is about 77 billion
yen (=11 million shares)!
10,824
80,0004 75522 78071 489 75560 I
60,0001
40,000+
20,0001
0-
Retained Earnings  Legal retained earnings ~ Other retained earnings Other capital surplus Capital surplus  Treasury stock book value Non-consolidated net income Dividend! Distributable amount
(FY22/12) (FY22/12) (FY22/12) (FY22/12) (FY22/12) (FY22/12) (FY23/12) (FY23/12) (FY23/12)

Source: Annual Securities Report
Note: [1] Dividends paid in the statement of cash flows.



Given the Real Estate Liquidation Plan, Fuji Soft Will Likely Need to Reevaluate Its Capital Allocation Policy

“ Within a Year

Shareholder
Proposal @

Corporate Value Enhancement Committee Disclosure Statement (August 10, 2023)
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States that nearly all properties can be liquidated

Source: Fuji Soft disclosure documents

States that A-rated and B-rated properties are to be liquidated
within a year, at most
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¢ We Believe a 75 Billion Yen Repurchase Can Be Completed Within a Year

Shareholder
Proposal @

Based on select precedents, we believe that a repurchase amount of
35% is feasible

Assuming this rate of 35%, the number of shares available for
purchase over the next year is ~11 million shares

= Citizen Watch Case Study:

— Acquired ~17% of outstanding shares (excluding treasury
stock) between February 2023 and June 2023

— Average number of shares repurchased per day was ~36%
of the average volume for the six months prior to the day the
share repurchase was announced

» Toshiba Case Study:

— ~30% of total shares outstanding (excluding treasury
stock) between November 2018 and November 2019

— Average number of shares repurchased per day was ~35%
of the six-month average volume up to the day before the
share repurchase was announced

Average volume Number of shares
over the past 6

PR Tradin
Partlclfatlon g g available for
nonthsl rate ays purchase

126,600 % 350, v 245¢h _ 10.86 million
shares/day shares

I ————

Based on the share price of 6,810 yen at the time of the proposal, 11 million shares

would be equivalent to approximately 75 billion yen

Sources: Company disclosures; Bloomberg
Note: [1] At the time of shareholder proposal
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Conclusion




Conclusion (1/2)

» Fuji Soft’s Board of Directors has received sincere take-private proposals, which they are currently reviewing

— Fuji Soft has established a Special Committee consisting solely of outside directors to examine the appropriateness of taking private by comparing the proposals with
its new medium-term plan

* However, there are doubts as to whether the Board and the Special Committee are executing an adequate review process to maximize corporate
value; we believe the Board and Committee may be:

» Failing to maximize the value of the acquisition proposals:

— The Board has not solicited acquisition proposals other than those submitted by 3D;

— The Board has failed to materialize any measures to enhance corporate value and facilitate an increased offer price by not disclosing critical due diligence
materials to potential buyers; and

— The Board has failed to solicit updated acquisition proposals despite material changes at the Company since July 2023, when the proposals were developed
— Applying an unreasonable method for comparison of value:

— The Board appears to be referencing Fuji Soft’s “intrinsic value,” which may be overestimated by understating the risk of not achieving the ambitious new
medium-term plan and applying an excessively low cost of capital

— The Board should be using the share price plus the premium after the announcement of the new medium-term plan as a benchmark for the the proposed
acquisition price

— We are concerned that the Board is using an “apples-to-oranges” comparison
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Conclusion (2/2)

= 3D believes that the review process of the take-private proposals may be achieved through the following to maximize Fuji Soft’s corporate value:

— Preventing inappropriate management decisions by strengthening the auditor function: Appoint Stephen Givens as an auditor to strengthen the oversight function

of the Board of Directors Shareholder Proposal @D

— Maximizing the value of take-private proposals: Maximize the value of take-private proposals by formally soliciting proposals in light of changing circumstances and
by providing sufficient information to potential acquirers

— Applying an appropriate comparative approach: Evaluate the appropriateness of taking private by examining if the proposed purchase price is at an adequate
premium to the share price after the announcement of the new medium-term plan

* In the event that the Board of Directors rejects a take-private proposal, we believe that Fuji Soft should promptly conduct a large-scale share buyback
to increase its intrinsic value per share and capital efficiency:

— 3D proposes that Fuji Soft repurchases a total of 75 billion yen of its shares within 1 year after the AGM if the Board of Directors rejects a take-private proposal i};i;eiﬁ(g

— Share repurchase relevance: If the Board of Directors rejects a take-private proposal, this implies that the Board determined that the purchase price was considered significantly
lower than the “intrinsic value” post-announcement of the new medium-term plan. Therefore, share repurchases, can help narrow the discount to intrinsic value more than

dividends

— Appropriate scale: 75 billion yen is lower than the amount needed to eliminate excess capital 135 billion yen! to ensure a competitive ROE, considering the Company’s new
medium-term plan calls for 100 billion yen of share buybacks, and the Company’s non-consolidated distributable profit is expected to increase to 155 billion yen and consolidated
net cash to 155 billion yen after real estate sales; even without selling the real estate, the most recent dividend / repurchase potential on a non-consolidated basis is 77 billion yen

— Reasonable timeframe: Fuji Soft has a large-scale real estate liquidation plan in motion for FY2024, so it seems reasonable for the Company to set a one-year timeframe for its
shareholder return policy. Also, the substantial amount of 75 billion yen coupled with the one-year timeframe is feasible given the stock’s liquidity

Note: [1] Updated from figures as of the time of the shareholder proposal, based on December 2023 financial results.
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Appendix 1: There Is Concern That th
Calculated Excessively High




There Is Concern That the Theoretical “Intrinsic Value” Is Calculated Excessively High

The new MTP has extremely ambitious goals Analysts perceive the new MTP as ambitious,
compared to the previous plan and some even question its feasibility

Target sales
CACRis L6 (1.6x) , L .
times that of 10%; ¥ ” Announced new mid-term plan with high profit targets and aggressive shareholder
the previous 8 7.8% returns”
mid-term Brokerage Firm A Analyst Report February 14, 2024 (Translated)
plan 61 5.0%

4 ” Strong performance, ambitious new medium-term plan, but no progress in taking

private”
21 Brokerage Firm B Analyst Report February 15, 2024 (Translated)
0
Old MTP New MTP " FY12/11 Results: Neutral on near-term share price; over 100 billion yen in share
(FY22-FY24) (FY24-FY28) buybacks during the mid-term plan period is favorable but not undervalued; mid-term
plan appears to be a high hurdle”
Target (2.8x) Brokerage Firm C Analyst Report February 14, 2024 (Translated)
operating 20% v
income 16.8%
CAGRis 2.8
times that Of 1 5. \_/
the previous
medium- 104
0, . .

term plan 6.0% Given that there are concerns about directors of the target company

1 arbitrarily creating a business plan in order to oppose the take-private

0! offer, it cannot be ruled out that the Company's new medium-term

Old MTP New MTP plan may also be overly aggressive.
(FY22-FY24) (FY24-FY28)

Source: Fuji Soft disclosure materials; Analyst Report
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Appendix 2: 3D’s Recent Engagement




Timeline of 3D’s Recent Engagement with Fuji Soft

August 10 November 9 January 12 February 14

Fuji Soft announces Q2 2023 Fuji Soft announces Q3 2023 Fuji Soft announces establishment of Fuji Soft announces a new
financial results and real estate financial results and conversion the “Special Committee” in response to medium-term
liquidation plan of four listed subsidiaries into the take-private proposals and pledges management plan

wholly-owned subsidiaries to maximize corporate value (“MTP”) with more

ambitious growth and
profitability targets

July 3 September 19 November 8 December 5
3D sends letter to the Board Fuji Soft assures 3D that it will 3D shares a 3D re-requests individual
informing Fuji Soft of our intent to “seriously consider” the list of interviews with outside directors
solicit take-private proposals acquisition proposals questions for and answers to its question list; if
individual the directors do not answer, 3D
meetings requests that the Company
with outside announce that sincere take-
directors private proposals were received

and provide answers to the
question list publicly by mid-

January
November 22
) . October 31 Fuji Soft refuses to provide the January 12
After not hearing from Fuji Soft for severfﬂ meeting minutes or allow 3D to meet 3D submits shareholder
We?kS’ 3D Tequests access to th? Boarfi § with outside directors individually, proposals for the 54th
. . N .September 4 meeting minutes, individual meetings with proposing group interviews instead; Annual General Meetine of
3D submits serious acquisition proposals outside directors, and meetings with the the Company also requests the Sharehold &
from private equity funds to Fuji Soft’s Company’s financial advisor in an attempt to execution of an NDA to restrict 3D's areholders
Board receive a status update use of the information obtained from

the interviews in materials related to
the annual meeting
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Fuji Soft Has Not Engaged Constructively with 3D to Address Our Concerns

3D’s Concern

3D’s Efforts to Seek Clarification from Fuji Soft

Fuji Soft’s Response

Fuji Soft refused to define “serious
consideration,” potentially suggesting
it is not maximizing corporate value

Fuji Soft rejected 3D’s request to
check in on the status of the proposed
acquisition

Requested that the Board confirm that it agrees with 3D’s
definition of “serious consideration,” which involves:
—  Proposals that are not legally binding are still to be
presented to the Board of Directors
—  Seek legally binding proposals that are as favorable as
possible to shareholders (provide due diligence
opportunities and eliminate obstacles in the process)
—  Consider whether the proposed purchase price represents a
significant premium; Board to determine if it accepts the
proposal

Requested the following from Fuji Soft:
—  Asked outside directors whether they had taken appropriate
action regarding the take-private proposals
— 3D initially requested a response via individual interviews
with the outside directors, but they refused; we requested a
response in writing or in a public press release

Sent a questionnaire to the interested parties regarding the
proposed acquisition to confirm that Fuji Soft was engaging
constructively with them
— 3D urged the outside directors to allow the interested
parties to respond and not seek to block or retaliate against
their engagement with 3D

Avoided specifying what constitutes a “serious
consideration”
—  Responded that there were “areas of difference”
between 3D and the Company but did not provide
further explanation

Indicated that it was satisfying its “duty of care”

obligation but did not confirm that it was taking steps

to maximize value

—  Provided an example of a legal advisor who gave

advice to satisfy his “duty of care” obligation, and
communicated to 3D that the Company was taking
“appropriate actions in accordance with the
guidelines” while receiving advice from the advisor

Rejected 3D’s request to check in on the status of the
proposed acquisition:

— A press release was published on January 12, 2024,
but it only provided details on the Special
Committee’s appointments and did not
substantially describe the outside directors’
methods of evaluating the offers

3D has not yet received any response from the
interested parties, and we are concerned that Fuji Soft
is prohibiting them from speaking with us
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A Fuji Soft Refused to Define “Serious Consideration,” Potentially Suggesting It Is Not Maximizing Corporate Value (1/2)

3D’s request

October 31, 2023 Letter

E, Yk, [FERaR L, TROREEZHAL TV 24 E RS 2 EXTEVE T, U To%
thrf s htvavnils, WHIEERS) [HRERH) 2#fTfoTvavw i iiliv LI yo T, 0
EwLEd,

The 3D articulated the components of serious consideration as follows:

[k OMRER .
1. [HRaRE| #ZRL A4, EMREHEHE2VRECh> T E@ERESHRT s o )
2. PRSI, ENFENOBIKREICL>TTE MV ENLRELZHT 2O BB LR C — Pr‘oposals that are not legally binding are still to be presented to the Board of
3 Directors
2. [HBERE OFBRRHHLT. EOHREH2HoBECoTTE 2B EHARE —  Seek legally binding proposals that are as favorable as possible to shareholders
(provide due diligence opportunities and eliminate obstacles in the process)

HEXLDELBETHEWHERBE T <2 ch ) HROBHLEVRY, Fa—-F4 Y
Vv AOBEZEM T A Y, Y EHRRMEETI L
b. MITHA L EMPENOSH B LoTCTE oMY ELRELZHT22HO Tt
AP EIBC LA HIBAIR, HOoRIFERL Lo S L
3. ML, YEZREOBIEKRIREOKMI- T L 04 7 I T ARMSEh-Tv 3 22 iE
L. @& &Sicci@EETICL

—  Consider whether the proposed purchase price represents a significant premium;
Board to determine if it accepts the proposal

£, WHEETS [ EREEH | yoc sy, bio [[ERaksl OMRER| : OMCERI 258 . . .
| |
&, AAO2023FNATHEC, *ORsFEECCRABELAEVEF LI, BRCHLESEY, 3D th'en rec!‘ues:ced that any dlf-fere’:,nces n t.he un(-iersta}n-dlng of what
constitutes “serious consideration” be explicated in writing

wE, Y, FFFREL NSRS CREL 00 20 AFRBL o085 C kb, SIHEERD
FAvBET Y27 oA, oMo cERSBHCBEY T s @Yo i sy — L a vETDRTY

S, BEELTHH - ERCnEFTEBASAE AR XICon Tl S TR E{ FECTO T, £

DE, BaLENed e LEF,

EHAXFIALLBEGELETET,
i es!
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A Fuji Soft Refused to Define “Serious Consideration,” Potentially Suggesting It Is Not Maximizing Corporate Value (2/2)

Fuji Soft’s response

Letter, November 12, 2023. Fuji Soft responded that there was a difference between
3D and its understanding of “serious consideration”

[TEE S OFREEC2HT]

LI, TRIERURC Y & (IS (UF EE) 2HE 2, TARAAR) oo
TRz BT Fﬁ%&mﬂjfi&%a@%iﬁm%& EEARRICO X, f
B O C IR LR O RS A T LS I3 X270 & v S Bl b T8 sl %
TJ"«-)‘CL»Z Lz AT,

I e e I e 7 EEL L [ e e i ] N NPT - — . , . : .
o ML - N DATBIBIIC P8 FEk o> SRILO S 13 O SL L i S Fuji Soft’s response indicated that the review process was
SR AER TS L BRI LTS L 25, R, SO L ) -7 initiated to avoid a breach of the duty of care obligation

AT ERAF =Tl T ERAAF = b DY S b2 755, JEEHCHE - 728U 5 KHIE % instead of to maximize corporate value
”afbécaambﬁniﬂo

— Responded that there were “areas of difference” between
3D and the Company but did not provide further
clarification

— Provided an example of a legal advisor who gave advice
from the perspective of a duty of care, and communicated
to 3D that the Company was taking “appropriate actions in
accordance with the guidelines” while receiving advice from
the advisor
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B Fuji Soft Rejected 3D’s Request to Check In on the Status of the Proposed Acquisition (1/2)

3D’s request

Sent November 8, 2023 (Questions for Outside Directors)

(B HABHRE D &~ ZHIIHE = 3D asked each of the outside directors whether they had taken

appropriate actions after receiving the take-private proposals
o MR L LT, ARARREICEL T, &AMHRERICH LT, HR, EMON IR0 B, ¥

HHROMLAREERIEL & Ln? (L ABAICH) woRRLE Lad? » Initially, we requested a response through individual interviews with
o MUEEE Y LT, FAPMLRRICBET S B A Y Y o — A RIFATILA Y ¥ e — A R RE L E L7 outside directors; they refused, so we requested a response in writing,
P2 ET, FREFAHERE WL CUMELL £ Lz either privately or via pubhc press release

o MuRs & LT, SN 2o JERREREOR A, SARMPRESFCHL TR TwE 40 ?
o UERR L LT, FAMHERF ML O AR £ 6§ 0 R E 2 2 2 72 0 10 0 5 R i
hEEmL £ LA

o UERRS (MHlOHEEETER () & LT, JELILREic 0w, SARMHEES b EiEn# L. 5l
TRT, ARILEET o EFHE IS T4
o ETHEAREER E LT, e 2 2 RNIGEIE S 4 5 X ) BRPITHOT S - Mo AR EERGEEL <

WETN?
o (T - WiEais 2HE) Fofilofnic EEAICIVTw A CASGEFEMLE 52 £
oo Bkl o X9 AfrE L E Lz ? Q
o (i - FHEAHLEA) BARMICHITER T 22 YD L 5 ICEFEETLETH? Fuji Soft’s response
o SthickaEAAaFEICEsE, MR E LT, AMHEEF oMl omgziTo2 ki
HOETH?

. CEGOEAREIRE LT, BRI L CRRER G (B 1 Bt a2 0] b 7 R, Fuji Soft PUthhed. a4 press release; o | anuary 1,2’ 2024.’ b
AL R O A5 % AR & L 7 SR . S 1 W 0 s NDA - 24 & F 25 4 A ABOE only provided details on the Special Committee’s appointments
#, BlZEHEL021L58EN, F) BRTEL TV LI HHIRE TS T+ ? and dld not Substantiauy describe the outside directors’

o JTHEHOMWAMZLZEAE LT, BUkONEE S, [HBLEG 2{ToTwdbHF a2 4h 25158 methOdS Of evaluatin the Offers
GiEZOMELZE, FahvEaid, BErHEES 0 0 LTrfr L 72 2023 459 H 19 HfF &/ L g

DEEASTER JHIH FE 0w,
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B Fuji Soft Rejected 3D’s Request to Check In on the Status of the Proposed Acquisition (2/2)

3D’s request

November 02, 2023 Questions for the Proposed Acquirer

(Z8%) FIFREE~0 CHMFHE

& (Yes/No, #®DF) It~ oo

s o oy rant | = 3D sent a questionnaire to the interested parties regarding the
Lot G/ proposed acquisition to confirm that Fuji Soft was engaging
rEr

SRS constructively with them
T CeERER M R fTbh e . .
re = Separately, 3D urged the outside directors to allow the
JEPREER T T, RS (AN O L . . .
o1t <) ORI SRR 18 interested parties to respond and not seek to block or retaliate
2intsy FEOHLEEONAEEL T | | Lrgee

O v e e against their engagement with 3D

mE,

: 555 e WMITER DT 4 - ShGo e % BRI fak
BRI i S N 2k ol Y e D L. % OO 20 12 8 v T 5 kG

s A SRR A S a AR LT | | i g0

wETR? Shic & B IR ATGE M E SRS

fEemigiLizctiddb o ETn?
EIFATIT o S0 P2 /AR & 2 1 |1 0
(ff : Mg 7 v 2ol o h B, ISR

FORE LR L LAkt Fuii Soft’s response

D IEv NDA « 24 ¥ FRAF 4 e

K, HlNZEHELHLEIIENENTORD

3D has not yet received any response from the interested

H) HERTOLPHATE G ET T

U, TROMRES, (ARSI & parties, and we are concerned that Fuji Soft is prohibiting them
fToTdeELETN? . .
from speaking with us
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Appendix 3: Assumptions for ROE Cal




Assumptions for ROE Calculations

(Millions of yen) FY24/12 FY25/12 FY26/12
FY23/12 Assumption Assumption Assumption
Revised ROE Net income 13,691 15,556 16,821 17,080
at origination :
& Rews:fé‘g}assets 206,546 216,658 227,591 238,693
Adjusted net assets
u ot BOP 206,546 216,658 227,591
—  Net income 15,556 16,821 17,080
Dividend payout ratio 35% 35% 35%
A Tot;ilvz;:irgll(lirgt of 5,445 5,887 5,978
Revised ROE 6.6% 7.2% 7.4% 7.2%
v
Revised ROE Net income 13,691 15,556 16,821 17,080
after elimination TP Prm—
of surplus at EOP 206,546 141,658 112,591 103,693
stockholders' Adjusted net assets
equity totaling at BOP 206,546 141,658 112,591
¥135 billion —  Net income 15,556 16,821 17,080
Dividend payout ratio 359% 359% 35%
L\ Total amount of
G dividends 5,445 5,887 5,978
S —
T reasumy stock 75,000 40,000 20,000
Revised ROE 6.6% 11.0% 14.9% 16.5%

Source: Bloomberg

Note: [1] Dividends paid in the statement of cash flows are discounted by net income, resulting in a slight deviation from the dividend payout ratio disclosed by the company.

= FY24/12-FY26/12 is calculated by multiplying the
consensus operating income by the tax rate (70%)

= Based on company assumptions

* Implemented share buyback of 135.0 billion yen
from FY24/12 to FY26/12.

=  Achieved ROE of 16% since FY26/12
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Disclaimer

This presentation and the information contained herein (collectively “this presentation”) is for the information of the shareholders of Fuji Soft Incorporated (“Fuji Soft”). 3D Investment Partners Pte.
Ltd. is an investment manager of funds (“3D Funds”) that hold shares in Fuji Soft.

This presentation represents the views, estimates, and opinions of 3D Investment Partners Pte. Ltd. exclusively, with regards to the business, capital structure, board of directors, and governance
structure of Fuji Soft. 3D Investment Partners Pte. Ltd. represents such views, estimates, and opinions solely in its capacity as investment manager to the 3D Funds.

This presentation should not be construed as a solicitation or request for other shareholders or any third party to jointly exercise together with 3D Investment Partners Pte. Ltd. and its affiliates
(“3DIP”), their rights as a shareholder (including, but not limited to, voting rights) with respect to the election of corporate auditor or any other proposal to be presented to shareholders at Fuji Soft’s
annual general meeting of shareholders, or the undertaking of any other action. 3DIP disclaims any intention or agreement to be treated as a joint holder (kyodo-hoyusha), a specially related party
(tokubetsu-kankeisha), or closely related party (missetsu-kankeisha) with other shareholders under any Japanese law (or other applicable law) by virtue of its action to express its views, estimates and
opinions or otherwise to engage in dialogue with other shareholders in or through this presentation.,

3DIP does not have any intention to receive any power to represent other shareholders who hold shares of Fuji Soft in relation to the exercise of their voting rights.

3DIP does not have any intention to make a proposal, by itself or through other shareholders, to transfer or abolish the business or assets of Fuji Soft and group companies of Fuji Soft at the general
meeting of shareholders, nor does 3DIP have any intention or purpose to engage in any conduct to make the implementation of continuous and stable business of Fuji Soft and group companies of Fuji

Soft difficult.

Nothing in this presentation should be construed as an offer, invitation, marketing of any transactions, services or products, advertisement, inducement, or representation of any kind, nor as
investment advice or a recommendation to buy or sell any investment products or to make any type of investment, to enter into or conclude any transaction or take or refrain from taking any other
course of action (whether on the terms shown therein or otherwise), or as an opinion on the merits or otherwise of any particular investment or investment strategy. Any examples of strategies or trade
ideas are intended for illustrative purposes only and are not indicative of the historical or future strategy or performance or the chances of success of any particular strategy.

This presentation is for informational purposes only and should not be relied on by any person for any purpose and is not, and should not be construed as transactional, investment, financial, legal, tax
or other advice, proposal, or invitation.

This presentation has been compiled based on publicly available information (which have not been independently verified by 3DIP) and does not purport to be complete, timely, or comprehensive.
3DIP has not received any inside information as defined in the Financial Instruments and Exchange Act of Japan (“Inside Information”) and has not included any Inside Information in this
presentation.

This presentation contains “forward-looking statements.” Specific forward-looking statements can be identified by the fact that they do not relate strictly to historical or current facts and include,
without limitation, words such as “may,” “will,” “expects,” “believes,” “anticipates,” “plans,” “estimates,” “projects,” “targets,” “forecasts,” “seeks,” “could” or the negative of such terms or other
variations on such terms or comparable terminology. Similarly, statements that describe 3DIP’s objectives, plans, business strategy or goals are forward-looking. Any forward-looking statements are
based on 3DIP’s intent, belief, expectations, estimates, assumptions, and projections, taking into consideration all information available to 3DIP at such point in time. These statements are not
guarantees of future performance and involve risks, uncertainties, assumptions, and other factors that are difficult to predict, are not within the control of 3DIP, and that could cause actual results to
differ materially. Accordingly, you should not rely upon forward-looking statements as a prediction of actual results and actual results may vary materially from what is expressed in or indicated by the
forward-looking statements. 3DIP undertakes no obligation to update publicly or revise any forward-looking statement, whether as a result of new information, future developments, or otherwise.

” « ” o« » o« ” o« » o« o« &«
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Disclaimer

Although 3DIP believes the information contained in this presentation to be accurate and reliable when made, 3DIP makes no representation or warranty, express or implied, as to the accuracy,
completeness ,or reliability of those statements or any other written or oral communication it makes with respect to Fujisoft and any other companies mentioned, and 3DIP expressly disclaims any
liability relating to those statements or communications (or any inaccuracies or omissions therein). With respect to any public company referred to herein, there may be non-public information in the
possession of the public companies or insiders thereof that has not been publicly disclosed by those companies. Therefore, all information contained in this presentation is presented “as is,” without
warranty of any kind, whether express or implied, and 3DIP makes no representations, express or implied, as to the accuracy, timeliness, or completeness of any such information or with regard to the
results to be obtained from its use. You should obtain your own professional advice and conduct your own independent evaluation with respect to the subject matter therein. 3DIP expressly disclaims
any responsibility or liability for any loss howsoever arising from any use of or reliance on the information contained in this presentation (or any inaccuracies or omissions therein) in whole or in part by
any person, or otherwise howsoever arising in connection with the same. Any investment involves substantial risks, including complete loss of capital. Any forecasts or estimates are for illustrative
purposes only and should not be taken as limitations of the maximum possible loss or gain. 3DIP may without notice to any person change all or any part of this presentation, but is not under any
obligation to provide any amended, updated or additional information or materials or to correct any inaccuracies in this presentation.

This presentation may include content or quotes from, or hyperlinks to, news coverage or other third-party public sources (“Third-Party Materials”). Permission to quote from Third-Party Materials in
this presentation may neither have been sought nor obtained. The content of the Third-Party Materials has not been independently verified by 3DIP and does not necessarily represent the views of
3DIP. The authors and/or publishers of the Third-Party Materials are independent of, and may have different views to 3DIP. The making available of Third-Party Materials in this presentation does
not imply that 3DIP endorses or concurs with any part of the content of the Third-Party Materials or that any of the authors or publishers of the Third-Party Materials endorses or concurs with any
views which have been expressed by 3DIP on the relevant subject matter. The Third-Party Materials may not be representative of all relevant news coverage or views expressed by other third parties on
the stated issues.

In respect of information that has been prepared by 3DIP (and not otherwise attributed to any other party) and which appear in the English language version of this presentation, in the event of any
inconsistency between the English language version and the Japanese language version of this presentation, the meaning of the Japanese language version shall prevail unless otherwise expressly
indicated.

3DIP currently beneficially owns and/or have an economic interest in and may in the future beneficially own and/or have an economic interest in, Fujisoft group securities. 3DIP intends to review its
investments in Fujisoft group on a continuing basis and depending upon various factors, including without limitation, Fujisoft group’s financial position and strategic direction, the outcome of any
discussions with Fujisoft, overall market conditions, other investment opportunities available to 3DIP, and the availability of Fujisoft group securities at prices that would make the purchase or sale of
Fujisoft group securities desirable, 3DIP may from time to time (in the open market or in private transactions, including since the inception of 3DIP’s position) buy, sell, cover, hedge, or otherwise
change the form or substance of any of its investments (including Fujisoft group securities) to any degree in any manner permitted by any applicable law and expressly disclaims any obligation to notify
others of any such changes. 3DIP also reserves the right to take any actions with respect to its investments in Fujisoft as it may deem appropriate, including, but not limited to, communicating with the
board of directors, management, and other investors.

This presentation and the content thereof are the copyrighted works of 3DIP. All registered or unregistered service marks, trademarks and trade names referred to in this presentation are the property
of their respective owners and 3DIP’s use hereof does not imply an affiliation with, or endorsement by, the owners of these service marks, trademarks, and trade names.

In no event shall 3DIP be liable to any party for direct, indirect, special, incidental, or consequential damages, including lost profits, arising out of the use of this presentation.

Please note that this presentation may be altered or updated without notice. You should read it in full each time you read this presentation.
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