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In December 2025, 3D made a demand for the filing of a lawsuit against Toho HD, based on breaches of the

duty of care by Toho HD's current and former directors in connection with past bid-rigging cases

With respect to the JCHO/ NHO bid-rigging cases, we understand that the directors breached their duty of care as set forth below.

Year In Which
Each Case Was

Exposed1 : M iyagi

Overview

[ | Prefecture B Ten pharmaceutical wholesalers formed a price
2003 Price Ca rtel cartel at a hotel in Sendai City
It was ordered to pay a surcharge of 40 million
Case Jon
A

The period during
which the written

the existence of
similar cases that
Mr. Edahiro and

JCHO Bid-

2019 Rigging Case

»The actual bid rigging
occurred before 2019

statements revealed

Mr. Umada tolerated
or were involved in

“Recurrence prevention measures” were
implemented in the Miyagi Prefecture
case, but order coordination was
normalized.

Nevertheless, Mr. Edahiro and Mr. Umada,
at least, tolerated and/or were involved
in similar cases. They also failed to take
appropriate corrective measures

Four pharmaceutical wholesalers repeatedly
engaged in bid rigging in connection with bids
for pharmaceuticals ordered by JCHO

An order was issued to pay a surcharge of 160
million yen, a fine of 250 million yen and
settlement payments of 3.3 billion yen were
incurred

NHO Bid-

2021 Rigging Case

‘ *The actual bid rigging

occurred before 2021

Six pharmaceutical wholesalers engaged in bid
rigging in pharmaceutical tenders in the Kyushu
area

It was ordered to pay a surcharge of 130
million yen

Details of the Breach of the Duty of Care

Breach of the Obligation to Establish Internal Control

Systems 2

= Although internal recurrence prevention measures were formulated after the bid-rigging sanction in 2003,
bid-riggings continued to occur in succession in the JCHO case and the NHO case

= Although Mr. Edahiro and Mr. Umada were aware of bid rigging prior to the JCHO case, they took no
corrective action

= This demonstrates a long-term breach by members of successive boards of directors of their obligation to
establish internal controls, as they failed for a long time to build an effective control system

Breach of the Duty to Monitor3

= |n the JCHO bid-rigging cases in 2016 and 2018, the then directors (Mr. Edahiro and Mr. Umada) admitted
in their written statements etc. that they were aware of and tolerated bid riggings and failed to take
appropriate corrective measures.

= This constituted a breach of their duty to monitor as directors, and as a result they caused the company
enormous losses in the form of surcharges, settlement payments, and others

Breach of the Obligation to Preserve the Value of Subsidiary Shares*

= Although they were aware of legal violations and scandals that would lead to impairment of the value of
subsidiary shares, they took no corrective action as directors of Toho HD

= As a result, the value of the subsidiary shares was impaired by surcharges etc., demonstrating a breach of
their obligation to preserve the value of the subsidiary shares

Source: Company Disclosure Materials; Various News Articles; Case 2020 (Tokuwa) No. 3100Retained Case Records for Violation of the Act on Prohibition of Private Monopolization and Maintenance of Fair Trade Written Statement of CEO Edahiro; Written Statement of COO Umada

Note: [1] The year in which Toho HD, Toho pharmaceutical , or Kyushu Toho was first publicly reported as being involved in the case (based on our research). Positions are as of the time when the case came to light or when the response was made.; [2] The Obligation to Establish Internal Control Systems Is Stipulated in Article 399, Paragraph
1, ltem 1 and Paragraph 2 of the Companies Act, and Its Content Is Specified in Article 110-4 of the Ordinance for Enforcement of the Companies Act. In Addition, the Status of Its Implementation Is Subject to Audit by the Audit and Supervisory Committee under Article 399-2, Paragraph 3, ltem 1 and Article 130-2, Paragraph 1 of the
Companies Act.; [3] The duty to monitor is one aspect of directors’ duty of care (Articles 330 of the Companies Act and 644 of the Civil Code) and is also related to their duty of loyalty (Article 355 of the Companies Act).; [4] The duty to preserve the value of subsidiary shares is an obligation derived from directors’ duty care (Articles 330 of the
Companies Act and 644 of the Civil Code) and duty of loyalty (Article 355 of the Companies Act).



Our demand for the filing of a lawsuit was based on written statements, in which the individuals, in their own words, directly

acknowledged the normalization of the bid-rigging, their awareness thereof, and the fact that they failed to implement

appropriate preventive measures.

Both CEO Edahiro and COO Umada stated that Similar Both CEO Edahiro and COO Umada Testified that
Order Coodinations Repeatedly Had Occurred Even No substantive recurrence prevention measures were
Before the JCHO Bid-Rigging Case implemented.
e Written statement by Mr. Edahiro from the prosecutor’s Written statement by Mr. Edahiro from the prosecutor’s
- questioning regarding JCHO questioning regarding JCHO
== “As someone working in the pharmaceutical wholesale industry, “Even | myself, as Representative Director and President, although |
1 from the time of the 2016 JCHO tender and the 2018 JCHO assumed that Toho pharmaceutical was probably engaging in order
e tender onward, | believed that not only for those JCHO coordination and similar practices with competitors at the time of
o Edahiro CEO tenders but also for [redacted], orders were likely being Edahiro CEO  bids or competitive quotations, did not directly instruct the
! coordinated among competitors, including Toho personnel in charge of bidding or their supervisqrs: to refrain from
Lt pharmaceutical, Alfresa, Mediceo, and Suzuken, the so-called such order coordination, nor did | take any decisive measures to
‘Big Four’ pharmaceutical prevent such conduct, because | prioritized the desire to secure
. e BT Toho I‘?harmaceutical's sales and profits and to maintain its order
I share.
Written statement by Mr. Umada from the prosecutor’s Written statement by Mr. Umada from the prosecutor’s
questioning regarding JCHO ' questioning regarding JCHO
“However, based on my own past experience, | had o .
long been aware that, in joint pharmaceutical tenders With respect to the recurrence prevention measures that the
] by JCHO [redacted] and others [redacted], order TOhOIGr,,(;uP tchla'mStLO b.f.'m,? Iemﬁnt':% ((]m'ttedF)' _th;_ese;jwere
i ‘ Umada COO  qordination among pharmaceutical wholesalers, Umada COO  merely “for the authorities,” such as the Japan Fair Irade
I : - Commission and the Ministry of Health, Labour and Welfare—
i including our company, was commonplace, and | : - X .
- = S that is, superficial and their content was abstract and entirely
understood that similar order coordination was L .
__ 5 lacking in concreteness.
- continuing to take place.

Source: Case 2020 (Tokuwa) No. 3100Retained Case Records for Violation of the Act on Prohibition of Private Monopolization and Maintenance of Fair Trade Written Statement of Mr. Edahiro ; Written Statement of Mr. Umada



In response, the Audit and Supervisory Committee of Toho HD determined in February 2026 not to

file a lawsuit with respect to our demand for the filing of a lawsuit.

“Responding to a Shareholder’s Request for a Lawsuit (Non-
Prosecution)”
(Toho HD disclosure dated February 12, 2026)

“Notice of Reasons for the Decision for Not Filing a Lawsuit”
(Letter dated February 12, 2026, addressed to counsel for 3D)
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Along with this Presentation, we are also disclosing the Notice of Reasons for the Decision Not Filing a Lawsuit that we received from Toho HD,
and we would appreciate it if shareholders would review its contents.

Source: Toho HD, “Notice of Reasons for Not Filing a Lawsuit ” dated February 12, 2026 ; Toho HD, “Response to a Shareholder's Demand for the Filing of a Lawsuit (Decision Not to Initiate Legal Proceedings)” dated February 12, 2026



The decision by the Audit and Supervisory Committee not to file a lawsuit was based on the astonishing logic

that the written statements lacked credibility based on the suspicion that they were prepared under “leading
and coercive interrogation.”

The Logic Underlying the Audit and Supervisory Committee’s Decision Not to File a Lawsuit

Occurrence of damages Given the recurrence of bid rigging and the resulting
arising from the JCHO case > damages, there exists sufficient evidence to establish a
and the NHO case breach of the duty of care based on the individuals’
statements at the time.
Our View -
Ves < The written statements contain admissions acknowledging that bid rigging had become normalized and ]
that appropriate preventive measures were not implemented.
.
Is there the direct Is there sufficient evidence to
involvement of Mr. Edahiro | No | find that Mr. Edahiro and Mr.
and Mr. Umada in the »!  Umada recognized, or could
misconduct? have recognized, that
misconduct was taking place?

de g Pre e o e De O
Con::\u;g\ ngzAUdlt The written statements contain admissions acknowledging that bid rigging had become normalized and
ComFr)nittee Y a that appropriate preventive measures were not implemented. However, their credibility is low because
L they were prepared under leading and coercive interrogation.
No

Although bid rigging recurred and damages were incurred,
the statements made by the individuals at the time may
have been false; therefore, there is insufficient evidence to
establish a breach of the duty of care.

e
Source: Toho HD, “Notice of Reasons for Not Filing a Lawsuit “ dated February 12, 2026
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The written statements bear the signatures and seals of CEO Edahiro, COO Umada, and the public prosecutor,

confirming the accuracy of the contents from the perspectives of both the persons making the statements

and the recorder.

The written statements bear the signatures and seals of both the individuals and the public prosecutor, confirming that, at the time, both the
individuals and the prosecutor who conducted the questioning acknowledged their accuracy.

. T - - B A written statement is signed and sealed by the individual only after the
Signatures and = : foe e 4 entire content has been read aloud and the individual has confirmed that
seals of the e there are no inaccuracies(Code of Criminal Procedure, Article 198,
individuals I paragraphs 4 and 5) . o
. o] B |f the content of a written statement is inaccurate, the individual may refuse
appear on the Mr. Edahirc : : o :
: = r- to sign or seal it(Code of Criminal Procedure, Article 198, paragraph 5)
written I i oo . . .
I i —In other words, the signing and sealing serve as confirmation that the
SEIEIIENE: e - content is accurate, and the individual personally acknowledges its
I .
— E— correctness
i&.!;\/’: nt ’a',m:tfr.uiﬁ;iiil?w RApere, 22, A2 E
Signature and A, MNORUIERBLYT. #REBSEIT LAk, fo-vENK T @Le B The signature and seal of the public prosecutor certify that the document is
seal of the public § B B an official document prepared by a public prosecutor(Rules of Criminal
prosecutor KX BT REF Procedure, Article 58, paragraph 1; Code of Criminal Procedure, Article 321,
appear on the N paragraph 1, item 2)
written 2 M. —In other words, the written statements are properly prepared official
statements. ! documents, and the public prosecutor has acknowledged their accuracy.




Furthermore, the admissibility of evidence of the written statements was admitted in the criminal court at the

time. In other words, Toho Pharmaceutical itself acknowledged their credibility through the proper legal

The written statements were admitted as evidence in the criminal court at the time, and “Toho Pharmaceutical itself” acknowledged their

credibility.
The written B The fact that the written statements were subject to inspection and .
copying as part of the court records itself means that they were admitted
state.ments were ) . ' as evidence with admissibility of evidence in judicial proceedings.
DIEITEE| il We copied the written SEUEMENE, which were preserved B Evidentiary admissibility is recognized where there is consent from Toho
the formal process as court records at the Public Prosecutors Office, pursuant

of copying court
records at the Public
Prosecutors Office.

to the Act on the Final Criminal Case Records.

No record can be
found in the

We obtained and reviewed the judgment relating to the
JCHO case, and found no indication that the admissibility
of the written statements had been disputed (e.g.,
through witness examination).

judgment indicating
that the admissibility
of the written
statements was
contested.

Pharmaceutical, the defendant(Code of Criminal Procedure, Article 326,
paragraph 1)

B The written statements as evidence included content unfavorable to
Toho Pharmaceutical at sentencing, and if there had been any dispute as
to their credibility, Toho Pharmaceutical would not consent to it.

B |f Toho Pharmaceutical had not consented, it would ordinarily be
reflected in the written judgment that the admissibility of the evidence
had been contested (e.g., through witness examination); however, no
such indication can be found.

—This means that Toho Pharmaceutical itself consented to the admission

of the written statements as evidence and acknowledged their credibility.

»¢Even if, hypothetically, Toho Pharmaceutical had not consented and the admissibility of
evidence of the written statements had nonetheless been admitted, this means that the
judges at the time determined that the statements were sufficiently reliable that no further
examination of credibility through cross-examination was required, which would directly
contradict the view taken by the Audit and Supervisory Committee.




Nevertheless, the Audit and Supervisory Committee relied on uncertain grounds—such as subsequent interviews with the individuals at issue and
entries in personal schedule books—and asserted “leading and coercive circumstances ” that were not raised as issues in the judicial proceedings,

concluding that the credibility of the written statements was low.
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“However, in the interviews conducted in the Investigation, Hiromi Edahiro explained, among other things, that he was not aware
that order coordination was being carried out. In light of his explanations regarding the circumstances of the prosecutorial
questioning, as well as schedule books provided by Hiromi Edahiro that recorded the circumstances of such questioning at
the relevant time and other materials, it is found that the Edahiro Statement may have been prepared under leading and
coercive questioning, and accordingly, the credibility of the Edahiro Statement is found to be low.

In light of the foregoing, it cannot be found that Hiromi Edahiro, at the time of the JCHO Case, was aware, or could have become
aware, that order coordination was being carried out.”

"However, in the interviews conducted in the Investigation, Akira Umada explained, among other things, that he did not
thinkbelieve that order coordination was being carried out at the time of the JCHO-Case, and that he would have stopped such
conduct had he been aware of it. In light of explanations regarding the circumstances of the prosecutorial questioning, as well
as entries in schedule books and other materials provided by Akira Umada that recorded the circumstances of such
questioning at the relevant time and other materials, it is found that the Umada Statements may have been prepared under
leading and coercive questioning, and accordingly, the credibility of the Umada Statements is found deemed to be low.

In light of the foregoing, it cannot be found that Akira Umada, at the time of the occurrence of the JCHO-Case, was aware, or
could have become aware, that order coordination was being carried out.”

—~—g——

Why does the Audit and Supervisory Committee now deny the credibility of written statements that Toho Pharmaceutical itself—while being in the position with the
strongest incentive to deny wrongdoing—accepted as evidence through formal legal procedures?

The Audit and Supervisory Committee based its denial of credibility solely on interviews with the individuals who were the subjects of potential liability and on their
personal schedule books that they submitted after the fact, etc. Is it logical to conclude that post-hoc explanations by persons whose responsibility is at issue are more
reliable than official evidence acknowledged by the individuals themselves, the public prosecutor, and Toho Pharmaceutical?

Source: Toho HD, “Notice of Reasons for Not Filing a Lawsuit “ dated February 12, 2026



Furthermore, without disclosing to shareholders the questionable grounds underlying such a decision, Toho

HD has made disclosures as though it sincerely examined the credibility of the written statements.

Statement contained in “Responding to a Shareholder’'s Request for a Lawsuit (Non-Prosecution)” (Toho HD disclosure dated February 12, 2026)

“In light of the fact that the prosecutor-prepared written statements in the JCHO case
constitute important materials in this shareholder demand for the filing of a lawsuit, we
carefully examined the credibility of their contents.”

Pl AT AR S R R ST

—~—g—

We believe that both the Audit and Supervisory Committee’s unreasonable grounds for its decision not to file a lawsuit and Toho HD’s
disclosure posture, which lacks sincerity toward shareholders, demonstrate an “escape into formalism” and a “culture of concealment” at Toho
HD, and once again reveal a serious failure in corporate governance.

Source: Toho HD, “Responding to a Shareholder's Request for a Lawsuit (Non-Prosecution)” dated February 12, 2026;Toho HD, “Notice of Reasons for Not Filing a Lawsuit ” dated February 12, 2026



Appendix




The persons against whom Toho HD decided not to file a lawsuit, and the scope of responsibility,

are organized as follows:

Mr. Edahiro / Mr. Umada Other Directors, etc.

- . E Liability of Directors for the o p et .
Liability of Directors for the Duty to Take Liability of Directors for the Obligation to Establish Duty to Take Necessary L'.ablh.ty of Dlrecto‘rs for the
Necessary Measures to Prevent the Occurrence of Obligation to Establish Internal
. Internal Control Systems Measures to Prevent the
Misconduct . Control Systems
Occurrence of Misconduct

» Where directors of a parent company actively ~ ® Directors bear an obligation, in fulfillment of their = Same as D-A * Same as D-B
participate in the decision-making of a duty of care and duty of loyalty, to establish concrete
subsidiary, the directors’ duty of care owed to internal control systems based on resolutions of the
the parent company may be at issue. board of directors.

» Even where directors of a parent company did = There are court precedents denying a breach of the
not directly participate in a subsidiary’s illegal obligation to establish internal control systems where a
acts, as part of their duty of care and duty of management framework capable of preventing
loyalty owed to the parent company, they may ordinarily foreseeable misconduct was in place and no
bear a duty to supervise the operations of the special circumstances existed requiring the prediction
subsidiary. of such misconduct.

» For example, where they recognized, or could * They bear obligations to establish and operate
have recognized, improper conduct, they bear internal control systems and/or supervisory duties,
duty to take concrete measures. taking into account matters that they recognized or

could have recognized in the capacity of directors or
officers of a subsidiary.

e
Source: Toho HD, “Notice of Reasons for Not Filing a Lawsuit” dated February 12, 2026
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1 The reasons for the decision not to file a lawsuit with respect to the liability of Mr. Edahiro and Mr. Umada as directors

A concerning the duty to take concrete measures against improper conduct, as notified to us, are organized as follows:

No direct It cannot be found Mr. Edahiro and Mr. The darnage .
Reasons for involvement that Mr. Edahiro and I Ubr.r;.adaf dc:dr:o':jbfa: Even if filing a The amoaunnj ,I(;:Igh' ihe P:ju?an, t.'Te'
the Decision by Mr. Mr. Umada then 2 llity for the duty to hen lawsuit the necessity of - and rinancia Decision Not

: . . take concrete e likelihood of burdens of a

Not to File a Edahiro and recognized, or could casures against order likelihood that filing a recoverv from 0' lawsuit are not to File a
Lawsuit Mr. Umada e have recognized, p::oordinatign and no oho HD would ﬂ lawsuit is e the pe)r/sons insignificant for | Lawsuit

in order order coordination ' prevail is low not high .

coordination was taking place brea::r:;t?:uc::jty of Sgg Ji(:ti:c;;v};e Toho HD
y § ~——— A
Assertions o . . — \
. xplanation in
E:EEZ;SQES interviews that they The credibility of the prosecutor-prepared B It is difficult to conclude that
did not recognize that N written statements acknowledging that Mr. sufficient evidence exists to
order coordination Edahiro and Mr. Umada had recognized, g establish a breach of the
was taking place tolerated, or were involved in that order duty of care.
< coordination in the past is low
The written statements are
suspected of having been
prepared under leading and
coercive interrogation

ltems Treated r.:eapr:;tz " 4 (Explanations of the interrogation
as Facts pthz time circumstances and schedule

-Interviews Interviews with books provided by Mr. Edahiro

with the the individuals and Mr. Umada recording the
. interrogation circumstances at
individuals, the time. etc
etc. J \_ -

Source: Toho HD, “Notice of Reasons for Not Filing a Lawsuit” dated February 12, 2026
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The reasons for the decision not to file a lawsuit with respect to the liability of Mr. Edahiro and Mr. Umada as

1
. directors concerning the obligation to establish internal control systems, as notified to us, are organized as

follows:

Reasons for
the Decision
Not to File a
Lawsuit

Assertions
Supporting
the Reasons

Items Treated
as Facts

It is found that, at the time
the JCHO case and the NHO
case occurred, a framework

had been established to o
manage the subsidiary’s
compliance structure in
response to ordinarily
foreseeable risks

It cannot be found
that Mr. Edahiro and
Mr. Umada
recognized, or could
have recognized, that

order coordination

was taking place

No breach is found
of the duty of care
relating to the
obligation to
establish and
operate internal
control systems and
the duty to monitor

then

then

Even if filing a
lawsuit, the
likelihood
that Toho HD
would prevail
is low

The
necessity
of filing a
lawsuit is
not high

The damage
amount is high,
and the
B likelihood of

the persons
subject to the
claim is low

recovery from |

The human,
time, and
financial

burdens of a

lawsuit are not
insignificant |

for Toho HD

-

i

control system met a
baseline standard

It is found that the internal

t

In interviews, they explained that they did not recognize
that that order coordination was taking place, etc.
There are no indirect facts or evidence showing that
they could have recognized that order coordination was
taking place

)

o

Review of the compliance
framework at the time

J

-

N

*Reports prepared at the time

*Interviews with the individuals, etc.

\

Source: Toho HD, “Notice of Reasons for Not Filing a Lawsuit” dated February 12, 2026

Decision Not

to File a
Lawsuit
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The reasons for the decision not to file a lawsuit with respect to the liability of other directors, etc., for

A directors’ liability concerning the duty to take concrete measures against improper conduct are organized as

follows:

Other directors, etc.,
Reasons for It cannot be found do not bear arrwti:'?g?\?eh The human,
the Decision No direct that other directors, el Even if fling a The gn. time, and
. . . responsibility for the . . and the ' . i
Not to File a involvement by etc., recognized, or lawsuit, the necessity - financial Decision Not
L . . then cuty to take concrete then - likelihood of :
awsuit other directors, e could have . e likelihood that e of filing a ﬂ burdens of a to File a
: . measures against L recovery from . n :
etc., in order recognized, that o Toho HD would lawsuit is lawsuit are not| Lawsuit
dinati q dinati order coordination, Lis | ¢t hiah the persons i sianifi
coordination or ertccl>(9r m.la ion and no breach of the prevail is low not hig subject to the ]lcnSI_gr;nLlc?_lnI;
was taking place duty of care is found claim is low or toho
Assertions
Supporting 1

the Reasons

Given the business responsibilities and

reporting lines at the time, they were In interviews, they explained

not in a position to have knowledge of that they did not recognize
the matter, nor is there any objective that order coordination was
evidence indicating that they taking place, etc.

recognized it.

A

Items Treated

as Facts 4 N\

*Reports prepared at the

.tlme . Interviews with
*Interviews with the the individuals

individuals, etc.

- Y,

Source: Toho HD, “Notice of Reasons for Not Filing a Lawsuit” dated February 12, 2026
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2 The reasons for the decision not to file a lawsuit with respect to the liability of other directors, etc., for

B directors’ liability concerning the obligation to establish internal control systems are organized as follows:

Reasons for
the Decision
Not to File a
Lawsuit

Assertions
Supporting
the Reasons

Items Treated
as Facts

It is found that, at the time
the JCHO case and the
NHO case occurred, a
framework had been
established to manage the
subsidiary’s compliance
structure in response to
ordinarily foreseeable risks

No
circumstances
are found that

suggest any
neglect of the
duty of care by
the auditors at
the time

It cannot be found
that other directors,
etc., recognized, or
could have
recognized, that
order coordination
was taking place

Even if filing a
lawsuit, the
=¥ likelihood that
Toho HD would
prevail is low

The
necessity
of filing a
lawsuit is
not high

The damage
amount is high,
and the
likelihood of
recovery from
the persons
subject to the
claim is low

The human,
time, and
financial

burdens of a

lawsuit are no
insignificant
for Toho HD

It is found that the internal
control system met a
baseline standard

In interviews, they explained that they did not recognize
that order coordination was taking place, etc.

There are no indirect facts or evidence showing that
they could have recognized that order coordination was
taking place

t
4 )

Review of the
compliance framework
at the time

- J

1

-~

*Reports prepared at the time
*Interviews with the individuals, etc.

Decision Not

to File a
Lawsuit

Source: Toho HD, “Notice of Reasons for Not Filing a Lawsuit” dated February 12, 2026
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Disclaimer




This presentation and the information contained herein (collectively “this presentation”) is for the purpose of exchanging views on Toho Holdings Limited (“Toho HD"). 3D Investment Partners Pte. Ltd. is the
investment manager of funds (“3D Funds”) that hold shares in Toho HD.

This presentation represents the views, estimates and opinions of 3D Investment Partners Pte. Ltd. and its affiliates (collectively “3DIP") exclusively, with regards to the business, capital structure, board of directors
and governance structure of Toho HD. 3D Investment Partners Pte. Ltd. represents such views, estimates and opinions solely in its capacity as investment manager to the 3D Funds.

This presentation sets out, by way of illustration, certain issues concerning Toho HD’s considerations and decisions, and the views of 3DIP are not limited to those described herein. In addition, the opinions
expressed by 3DIP in this press release do not constitute definitive conclusions regarding Toho HD's considerations or decisions, nor do they limit in any way the legal claims or arguments that 3DIP may assert.

This presentation should not be construed as a solicitation or request for other shareholders or any third party to jointly exercise together with 3DIP, their rights as a shareholder (including, but not limited to, voting
rights) with respect to the election of directors or any other proposal to be presented to shareholders at Toho HD's 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 the shares of Toho HD in relation to the exercise of their voting rights.

3DIP does not have any intention to make a proposal, by it or with or through other shareholders, to transfer or abolish the business or assets of Toho HD and group companies of Toho HD 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 Toho HD and group companies of Toho HD 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 prepared based on information collected independently by 3DIP and publicly available information (both of 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, beliefs, 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.
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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 Toho HD 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 has an economic interest in and may in the future beneficially own and/or have an economic interest in, Toho HD group securities. 3DIP intends to review its investments in
Toho HD group on a continuing basis and depending upon various factors, including without limitation, Toho HD group'’s financial position and strategic direction, the outcome of any discussions with Toho HD,
overall market conditions, other investment opportunities available to 3DIP, and the availability of Toho HD group securities at prices that would make the purchase or sale of Toho HD 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 Toho HD 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 Toho HD 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 thereof 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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