


Yamamoto: My name is Yamamoto. Thank you very much for attending today's financial
results briefing. | will now explain the highlights for FY2025.

This will be page three in the slides. Revenue increased mainly due to higher business
revenue, including group companies, despite a decrease in membership revenue.

Ordinary income decreased because the increase in business revenue could not
compensate for the decline in membership revenue.

Profit increased in the current fiscal year, mainly due to the impairment of the 4K channel
broadcasting service termination in the previous fiscal year.

As for shareholder returns, the Board of Directors today resolved that the year-end
dividend per share will be JPY30, as originally planned.






Onoue: My name is Onoue, and | have been overseeing corporate strategy in addition to
corporate management since April. | will also continue to be in charge of investor relations.
Thank you.

First, page six of the slides shows the consolidated income and expenditure.

Revenue was JPY77,124 million, an increase of JPY367 million. Membership revenues
decreased, but revenue increased due to higher business revenues, including those of
group companies.

Ordinary income was JPY2,276 million, down JPY721 million. Although earnings decreased
due to a decline in membership revenues, the Company worked to reduce expenses
through efficient investment, partly due to a decrease in related costs associated with the
termination of the 4K channel broadcasting service.

Profit attributable to owners of the parent, on the other hand, was JPY 1,296 million, an
increase of JPY658 million. Although there were factors that reduced profits, such as a
JPY249 million loss on valuation of investment securities, the increase was mainly due to
an extraordinary loss of JPY2,560 million posted in the previous fiscal year associated with
impairment losses from the termination of the 4K channel broadcasting service and other
items.



Page seven is the factors in the difference of the consolidated ordinary income.
The left-hand side shows the factors that increase profits, and the right-hand side shows
the factors that decrease profits.

| will first explain the increase factors. Monthly platform fees, which are fees paid to
platform operators, decreased by JPY589 million due to a decrease in the number of
members and other factors.

Advertisement expenses decreased by JPY466 million due to efficient investment, while
technical and depreciation expenses decreased by JPY436 million and JPY415 million,
respectively, due to the termination of the 4K channel broadcasting service. In addition,
program cost decreased by JPY347 million.

Non-consolidated business income and expenditure increased by JPY349 million, and
income and expenditure of group companies increased by JPY313 million, mainly due to
the full-year contribution of CINRA Inc., which WOWOW Communications acquired in
October 2024.

Next are the decrease factors.

Membership revenue decreased by JPY3,593 million. Other expenses decreased by JPY43
million due to an increase in system and other expenses. As a result of the above, income
decreased by JPY721 million.



Page eight shows the revenue mix.

We are aiming to transform our business structure so that it is not affected by increases or
decreases in the number of subscriptions by promoting a multi-layered business structure.
| would like to explain the revenue mix of membership revenue and other business revenue.

Consolidated revenues for FY2025 increased JPY367 million to JPY 77,124 million, with the
decrease in membership revenues offset by an increase in business revenue.

Looking at the five-year trend, the business revenue ratio was 16.8% in FY2021, but the
ratio has increased each year, reaching 28.8% as of FY2025, accounting for about 30% of
total sales.

Reform of the income and expenditure structure is progressing due to the multi-layered
nature of the business.









Page 11 shows the non-consolidated revenue breakdown of WOWOW.

Membership revenue decreased by JPY3,593 million, but total revenue decreased only by
JPY423 million due to a JPY3,170 million increase in business revenue.

In the movie, events, and e-commerce business, revenue increased by JPY 1,715 million,
mainly due to strong performance in the events business, including ATEEZ and WESSION.
In the advertising and rights business, revenue increased JPY393 million, mainly due to
strong revenue from music, sports, and original content programs.

In other business, revenue increased by JPY 1,062 million due to the launch of production
services, such as for movies and dramas.



Page 12 explains the status of the telemarketing segment.

This is the business of the WOWOW Communications Group, which includes Frost
International Corporation, acquired in 2023, and CINRA, acquired in 2024.

Revenue increased by JPY517 million, mainly due to the addition of CINRA sales for the full
year beginning this fiscal year.

Operating income increased by JPY321 million, mainly due to higher sales.
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Page 14 shows the program cost.

In FY2025, we strengthened broadcasting and distribution of music content and original
content such as the serial drama Kenzo Kitakata Suikoden, while in the previous fiscal year,
we had broadcast and distributed Serial Drama W GOLDEN KAMUY - The Hunt of
Prisoners in Hokkaido- and UEFA EURO 2024™, which decreased program costs by
JPY347 million from the previous fiscal year.

That is all from me.

Moderator: Next, Mr. Yamamoto will explain our initiatives to realize management that is
conscious of the cost of capital and stock price, as well as the outline of our business plan

for FY2026.
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Page 20 is the FY2026 subscription plan.

The subscription plan is a negative 110,000 net new subscriptions and a net cumulative
subscription of 2,057,000. Net new subscriptions are expected to improve by 83,000
compared to the previous fiscal year, although a certain number of subscriptions are
expected to be acquired through the launch of new streaming services.

On the other hand, as explained earlier, business revenue accounts for about 30% of our
consolidated revenue, and we will continue to promote growth by diversifying our business
layers in FY2026, aiming to shift to a profit structure that is not significantly affected by
increases or decreases in subscribers.

In line with the diversification of products in the area of distribution, including new
streaming services and development on external platforms, from this fiscal year, we will
report actual quarterly and net cumulative subscriptions in the financial results
announcement.
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Next, | will explain about sports and music.

First, the Champions League. This one will finally reach its final game on May 31.

Paris Saint-Germain, aiming for a consecutive championship, and Arsenal, aiming for their
first championship, are scheduled to play each other. Please take note of this as well.

And for rugby, WOWOW will be presenting the Nations Championship, a new international
tournament that will be held for the first time this year. This tournament will be held in July
and November, and Team Japan will be competing against the best from around the world.
We would like to take a good look at the capabilities of the Japanese national team for next
year's World Cup.

And along with the Champions League, we have started broadcasting and transmitted the
Women's Champions League this year. A player named Momoko Tanikawa will appear in
these games. She is at Bayern Munich and is said to be an amazing player who will probably
win the Ballon d'Or in the near future, so please look forward to seeing her.

For music content, the King Gnu three-month consecutive feature will be broadcast live in

July. As a joint procurement initiative with NTT DOCOMO, we will continue to broadcast and
distribute live music concerts and broadcasts of major artists, including MISIA.
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Next, | would like to talk about the EC site” WOWOW Hyakkaten”.

The French Open is about to start, and the towels, especially those actually used by tennis
players, have been quite well received by our customers. In addition to this, we also sell
other merchandise, including goods associated with the program.

Also, since Star Wars will be released in theaters this year, the WOWOW Hyakkaten will be
offering merchandise in conjunction with the movie, so please keep an eye out for that as
well.

And we continue to develop gourmet specials supervised by famous chefs.
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Questioner B [Q]: [ would like to ask again about your forecast for this fiscal year. What
kind of content investments are planned for H2, when it is divided into H1 and H2, with the
structure making H2 more unprofitable? Also, what is planned for H1, with profit declining
significantly? | would like to know about your forecasts for H1 and H2. Thank you.

Yamamoto [M]: Are you asking about the content for H1 and H27

Questioner B [Q] | would like to ask you about the factors behind the decrease in profits,
especially when we look at profits. And | think the reason for the decrease in profit is
content, but | would like to ask what kind of content you are envisioning.

Yamamoto [M]: Onoue will explain.

Onoue [A]: Thank you for your question. This partially overlaps with the earlier discussion
of declining membership revenue, but again, we started the year with a decrease of last
year's membership revenue. That said, while there are, of course, monthly increases and
decreases, membership revenue itself is slowly declining as the number of members
decreases by a certain number.

On the other hand, rather than drastically cutting content costs to secure profits in
response to this, we will proceed in a way that does not result in significant fluctuations in
content costs between H1 and H2—though the specific lineup has not yet been finalized. If
you look at it this way, if revenue is slowly decreasing and expenses are even, the profit
level will be better in H1 and lower in H2.

| would also like to add that, now that we are developing a multi-layered service around
content, of course, there will be cases where we will record that as profit, and there will be
cases where we will invest in new content. We will continue to respond flexibly to the
enhancement of various contents, etc.

Questioner B [Q] : Thank you. | am tempted to say that you are planning conservatively,
but how well do you plan to spend the money you are planning to spend? There may be
some areas that cannot be assumed at the beginning of the term, but what do you think?

Onoue [A]: | hope you can count on us to use it well.
Questioner B [Q] : Thank you. Last question, | understand that you have been following
costs closely since last year. Regarding the outlook there, or rather, the extent of this

year’s reduction, | would like to hear a bit more about the specific figures to understand
how this represents a solid investment in the future. What are your thoughts on that?
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Onoue [A]: In our case, our income and expenditure structure is different from that of a
simple return on capital investment, so, to repeat, we will only invest in content in order to
maintain subscriptions in the future and to acquire revenue from content, including
multi-layered services.

On the other hand, we are also planning to launch a new transmission service, and naturally,
we expect subscriptions and revenues from that service as well. With content and
multi-layered services, we have seen a significant decline in revenue, but subscriptions
have declined, but we will work to shift the structure to hold that level at a certain point and
raise it in the future.

However, existing service revenues are also an important pillar, so while protecting them,
we will invest in new digital areas, including costs, to increase our customer base. We aim
to build a solid foundation for generating revenue not only from OTT and transmission
services but also from other membership-based businesses. We will continue to work on
this strategy this fiscal year. | am sorry that | cannot give you specific figures, but we would
like to link this to the next fiscal year and beyond.

Questioner B [M] : Thank you very much.

Moderator [M] : Thank you. Anyone else with questions?.

Questioner C[Q]: Thank you for your explanation. Regarding the disclosure of the number
of members, | think the frequency of disclosure has changed a little from the past monthly
disclosure. Could you explain the background of this change?

Yamamoto [A]: As | explained earlier, in the past, the number of members was still largely
linked to revenue and profits. From now on, we are thinking of shifting to a business model
that is not dependent on the number of subscriptions, including sales from TVOD and PPV,
which we do not disclose as figures, as well as the diversification of our content. We are
considering changing the disclosure method to quarterly disclosure of net new
subscriptions and net cumulative subscriptions.

Moderator [M]: Okay, next question, please.
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Questioner D [Q] : | would like to ask you about the revenue mix. While | believe that it will
be difficult to improve revenue by increasing the number of members in the future, you will
probably increase investments in business revenue, which is expected to grow in the future.
In this context, | would like to ask you about your future revenue pillars, positioning, and
how you intend to proceed.

Yamamoto [A]: Our business remains centered on entertainment, and until now, we have
been using a business model of acquiring quality content and increasing the number of
broadcast and transmitted subscribers. On the other hand, the fact that content has value
in various ways is now being discussed not only by WOWOW but also by other companies
in terms of the keyword "IP" and in the form of overseas expansion.

We have a very trusting relationship with artists and creators, and we are willing to invest in
new businesses with content at the core, businesses that do not rely on subscriptions from
broadcasting and transmitted, in order to increase revenue and profits.

By no means are we trying to go out into other areas that are not entertainment, such as
the food business.

If there are more opportunities in the entertainment business, we would like to actively
invest in them, and although we do not have any deals at all, we would like to consider M&A
in this area.

Questioner D [Q] : Going forward, the ratio of membership revenue to business revenue is
currently 28.8% business revenue, but do you have any projections or goals as to what
percentage you are aiming for by when?

Yamamoto [A]: We do not disclose such figures, but we still want to increase the
percentage of business revenue in the face of the inevitable downward trend in the
number of broadcasting subscribers.

Questioner D [M] : Thank you.

Moderator [M]: Okay, are there any other questions from the audience? Thank you.
Questioner E [Q] : In terms of business revenue, the B2C part of the movie, events, and
e-commerce business is growing significantly, but | would appreciate it if you could tell me

the major factors behind the growth.

Yamamoto [M]: Okay, Kuchigochi will answer.
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Kuchigochi [A]: Thank you for your question. For movies, one of the factors was that we
were allowed to do several large films, which turned out well. In the area of EC, the
WOWOW Hyakkaten, which was launched last year, has surpassed the EC services we have
provided to date.

In terms of events, the focus has been on content development for broadcasting and
transmission, but one initiative that produced significant results last year was the
WESSION FESTIVAL 2025, which was conducted in conjunction with WEST. In this way, we
intend to continue to try to increase business earnings through efforts to develop
programs and events at the same time, and we will continue to try more and more in the
current fiscal year and beyond. We believe that the most important thing is that the
producer is no longer simply the person who makes the broadcasting program.

In the area of content, as mentioned earlier, we launched our production business last year
and received orders from NHK last fiscal year. This fiscal year, we are expanding our
business to include Amazon Prime and NHK. In addition, for films that we are the lead
manager of, the production part is first handled by WOWOW to generate revenue.

Moderator [M]: Thank you for your question. This concludes the question-and-answer
session. President Yamamoto would like to conclude with a few words

Yamamoto [M]: Thank you for all your questions.

As you are all aware, broadcasting is currently facing a turning point in the competition
with OTT operators. As for the trend of declining broadcast subscribers, we have faced
that and are considering this medium-term plan as we confront it.

This year is the second year of our medium-term plan, so we would like to take on a variety
of challenges this year, including sowing the seeds for the next two or three years. We
hope you will look forward to it.

Thank you very much for taking the time out of your busy schedules to attend today's
financial results briefing.

Moderator [M]: With that, we will conclude the Financial Results Briefing for the Fiscal Year
Ended March 2026 of WOWOW.

Regarding future earnings announcements, we will continue to disclose quarterly earnings
presentation materials, but we will hold briefings twice a year, once for the half-year and
once for the full year. The schedule will be announced on our website and elsewhere as it
becomes available.

Thank you very much for joining us today.

[END]
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