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Presentation

Moderator: Thank you very much for taking the time out of your busy schedule today to
participate in the Financial Results Briefing for the Fiscal Year Ended March 2026 of
WOWOW INC. In addition to this venue, we are also streaming online today.

There will be time for questions and answers at the end of the presentation. You can ask
questions either at the venue or via online.

| would now like to introduce the attendees for today's briefing. Mr. Hitoshi Yamamoto,
Representative Director, President & CEO. Mr. Junichi Onoue, Board Director, Senior
Managing Executive Officer. Mr. Tetsu Kuchigochi, Managing Executive Officer.
Mr.Tadashi Suzuki, Managing Executive Officer.

Let us begin by presenting the earnings highlights for FY2026 2Q.

President Yamamoto, please begin.
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Earnings Highlights® WOWOW

Income & Expenditure (Consolidated)

B Revenue : Decreased due to the decrease in membership revenue,
despite an increase in business revenue.

B Ordinary : Income decreased due to the decrease in revenue,
Income despite a decrease in program cost and cost reductions.

I Revenue IOr‘dinaryIncome
(Millions of yen) (Millions of yen)
35,607 1,955
Difference| -1,958 Difference | -186
YoY | 94.8% YoY | 91.3%

¥ ENENEAAXRBRYYBTTEYERY
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Yamamoto: My name is Yamamoto.

| am Yamamoto, Representative Director, President and Chief Executive Officer.

Thank you very much for attending today's financial results briefing.

| will now explain the highlights for FY2026 2Q.

Please look at page three of the slides for the financial highlights. Revenue decreased due
to a decline in subscription revenue, despite an increase in business revenue.

Ordinary income decreased, as the decrease in program costs and reductions in other
expenses were unable to offset the decline in revenue.
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Earnings Highlights® WOWOW

Subscription

Sports content such as soccer and tennis, and music content such as

King Gnu and SUMMER SONIC 2026,contributed to acquire gross new
subscriptions. However, net new subscriptions declined due to an increase in
cancellations following the end of target programs

Net New Net Cumulative
Subscriptions Subscriptions
(thousands) ( thousands )

83 2,084
Difference | -22 Differencel -215
YoY | - YoY | 90.7%
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Slide four, highlights of subscriptions.

Net new subscriptions for FY2026 2Q decreased by 83 thousand.

While popular music and sports content helped drive new subscriptions, the net new
subscription count was negative due to cancellations following the end of target programs.
As a result, the net cumulative subscription count is 2.084 million.
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l and Business Alliance WOWOW
Joint business of Lemino and Issuance of New Shares
establishment of a joint venture Through Third-Party Allotment
Succeeding the Lemino business NTT DOCOMO Invested
from NTT DOCOMO 2.8% shareholding ratio

(Investment amount:
840 million yen)

NTT DOCOMO becomes
the 6th-largest shareholder

Establishing a joint venture “WOWOW Lemino”
which will succeed the Lemino business

WOWOW'’s NTT DOCOMQO’s membership base

content production and
capabilities diverse assets including venues

Providing entertainment experiences across digital and real worlds
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Slide five, regarding the capital and business alliance with NTT DOCOMO.

On June 15, we concluded a capital and business alliance agreement with NTT DOCOMO,
INC.

Toward the launch of a new streaming service, which is a key strategy of our medium-term
management plan, we established WOWOW Lemino Inc., a joint venture with NTT DOCOMO,
on October 1, 2026.

And, on the same date, we succeeded the a streaming service business “Lemino” and
commenced operations.

Furthermore, to strengthen the relationship between the two companies, NTT DOCOMO
has acquired a 2.8% stake in our company, becoming our sixth-largest shareholder.
Additionally, with WOWOW Lemino becoming our consolidated subsidiary from Q3, we
have revised the numerical targets in our medium-term management plan and announced
them today.

| will explain the details later.

Next, Onoue, in charge of corporate strategy and corporate management, will explain the
details of the financial results.
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Income & Expenditure(Consolidated) WOWOW

Previous Period
wilions o ver FY2025 2Q FY2026 2Q Comparison
Percent of Percent of
Result Beveniia Result Reventie Difference YoY

Revenue 37,566 100.0% eIRI0NANNICIONe -1,958 94.8%

Operating
Beaag 1,631 4.3% AN 3.6% -365 77.6%

Ordinary )
treorTe 2,141 5.7% EReIYS) 5.5% 186 91.3%

Profit

Attributable to 1,447 3.9% 979 2.8% -467 67.7%

Owners of

) Pare(pt .
#Figures rounded down to millions of yen.
*In the current second quarter accounting period, following the unification of CINRA, Inc.’s fiscal year-end, 2026 WOWOW INC. | 7
this consolidated subsidiary’s results are consolidated for a 9-month period (January 1, 2026 to September 30, 2026).

Onoue: | am Onoue, in charge of corporate strategy and corporate management. | am also
in charge of IR. First, slide seven, the consolidated financial results.

Revenue was JPY35.607 billion; despite an increase in business revenue, there was a
revenue decrease of JPY1.958 billion due to a decline in membership revenue.

Ordinary income was JPY1.955 billion; despite an increase in business revenue, a decrease
in program costs, reductions in other expenses, and an increase in foreign exchange gains,
income decreased by JPY 186 million due to the decline in membership revenue.

Net income was JPY979 million; after recording extraordinary losses, including an
impairment loss of JPY293 million, net income decreased by JPY467 million.

The impairment loss is due to the impairment of goodwill and intangible fixed assets, as
CINRA, Inc., which was acquired by our consolidated subsidiary WOWOW Communications
in FY2024, fell below the profit levels anticipated at the time of acquisition. The company is
working to improve profitability by utilizing the resources of the WOWOW Communications
Group.
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Revenue Trend for the Past 5 Years WOWOW

23.7% 28.8%

16.8% 18.3%

@e—6—
79,657 77,101

15818 [ 193
66,277 62,987
FY2021 FY2022

74,869 76,757 17,124
14,380 18,215 22177

60,489 58,541 54,947

FY2023 FY2024 FY2025

#Figures rounded down to millions of yen

Slide eight shows the revenue trend.

(Millions of yen)

Business
e~ Revenue
Ratio

:Membersnio Business
Revenue Revenue

25.3% 28.7%
37,566 35,607
9,494 Braer

28,071 25,391

FY2025 2Q FY2026 2Q
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We are aiming to transform our business structure by promoting the diversification of our

business, and | will explain the composition ratio of membership revenue and other

business revenue.

As you can see, business revenue has continued to increase through the previous fiscal

year, and its share of total revenue has also risen to approximately 30%.

In FY2026 2Q, revenue decreased compared to the same period of the previous year due
to a decline in membership revenue, but business revenue increased by JPY 720 million,

and the ratio of business revenue also increased by 3.4 percentage points to 28.7%.
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Consolidated Ordinary Income Factors in

Difference from Previous Period

Group Companies/

Non-consolidated Consolidated Adjusted/
Ordinary Income and Expenses
(Millions of yen)
Ol:‘dci::z Increase . Decrease
+418
+151
+
+1,197
+666
2,141 +10 +266
-2,679 -— — 1258
242 417 87

FY2025 Business Program Monthly Advertise Others Member Group Group Consolidated Foreign Ordinary FY2026

Income Cost  Platform Ment ship  Companies Companies Adjusted exchange Income 2Q
Fee« Expense Revenue (Media (Tele gain and
and marketing) Expenses

Contents)

*1 Monthly Platform Fees: Commission fees paid to platform operators such as SKY PerfecTV!, Hikari TV, and cable TV stations, etc. 2026 WOWOW INC. | 9
*2 The figure for each factor is the difference from the same period the previous year, with + representing an increase factor. Figures rounded down to millicns of yen,

Slide nine shows the factors for the variance in consolidated ordinary income.

The left side shows the factors for the changes for WOWOW on a non-consolidated basis,
and the right side shows the factors for the changes for consolidated and non-operating
income and expenses.

First, the factors for the changes on a non-consolidated basis.

As a factor for the increase, the business income increased by JPY666 million due to an
increase in business revenue.

As a factor for the decrease in expenses, program costs decreased by JPY1.197 billion.
Monthly platform fees, which are fees paid to platform operators, decreased by JPY231
million due to factors such as a decline in the number of subscribers.

Advertisement expenses decreased by JPY 151 million due to efficient cost allocation.
Other expenses decreased by JPY418 million.

And a decrease in membership revenue of JPY2.679 billion is a factor for the decrease.
Next are the factors for the changes in consolidated and non-operating income and
expenses.

The media and contents segment saw a profit increase of JPY 10 million due to the profit
growth of WOWOW Plus Inc.

The telemarketing segment saw a decrease in profit due to factors such as a decline in
sales at WOWOW Communications.

Consolidated adjustments resulted in a profit decrease of JPY 117 million, foreign
exchange gains in non-operating income and expenses increased by JPY266 million, and
other income and expenses resulted in a profit decrease of JPY87 million.

As a result of the above, ordinary income decreased by JPY 186 million.
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Media and Content Segment

I Business Outline

Membership Revenue

B Pay Satellite Broadcasting
BS digital pay broadcasting service,

pay broadcasting through other companies' platforms

such as cable TV and CS
B Transmission Services
WOWSPO, soccer season passes, etc.

Business Revenue

B Movie, Events, and
E-Commerce Business (BtoC)
Movie theater operations, event operations,

and commerce business through the e-commerce site

"WOWOW Department Store”

B Advertising and Rights Business
Advertising revenue, program sales and
copyright sales to other companies, etc.

B Other Business
Production services such as content planning and
production orders for other companies,
channel operations, etc.

B Group Companies

WOWOW PLUS INC., WOWOW Entertainment,
WOWOW BRIDGE

IResults by Segment

B Revenue : Business revenue increased mainly at
WOWOW on a standalone basis, but revenue
decreased declining in membership revenue

B Operating Income:Profit decreased due to the decline
in Membership Revenue, etc.

Revenue Operating Income
(Millions of yen) (Millions of yen)
Yoy 94.8% Yoy 93.7%
33,949
Business
Revenue
5,878
1,561 1,463
Ma:“?:r:::'p Membership
Revenue
28,07 25,391
FY2025 2Q FY2026 2Q FY20252Q FY2026 2Q

+ Figures rounded down to millions of yen. ©2026 WOWOW INC. | 10

Slide 10, the status of the media and contents segment.

Although business revenue increased, it could not cover the decrease in membership
revenue, resulting in a revenue decrease of JPY 1,780 million.
Operating income also decreased by JPY97 million due to factors such as the decline in

membership revenue.
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Revenue Breakdown(Non-consolidated) WOWOW

(Millions of yen)

FY2025 FY2026 [P YoY

2Q 2Q
Membership Revenue 28,071 25:391 ~2:679 90.5%
Business Revenue 2,485 3,641 1,156 146.5%
ErCommarce Business (toc) 572 972 399 169.8%
SOVBIUSIng and Rights 920 1,699 779 184.7%
el Bisifess 992 970 -22 97.7%

Total 30,556 29,033 =1:523 95.0%

¥1 Content production, production operations, etc.
*2 Figures rounded down to millions of yen. <2026 WOWOW INC. | 11

Slide 11, the breakdown of revenue for WOWOW on a non-consolidated basis.
Revenue was JPY29,033 million, a decrease of JPY 1,523 million; this is the breakdown.

Membership revenue is JPY2,5391 million, a revenue decrease of JPY2,679 million due to
a decline in members.

On the other hand, business revenue was JPY3,641 million, an increase of JPY1,156
million.

The movie, events, and e-commerce business is JPY972 million, an increase in revenue of
JPY399 million.

The movie business, including the film business and the event business have expanded,
and the EC business has also been steadily increasing revenue since its renewal as
e-commerce site “WOWOW Department” Store last October.

Advertising and rights business is JPY 1,699 million.

Program sales for music, sports, and original content were strong, resulting in an increase
in revenue of JPY779 million.

Other businesses are JPY9Q70 million, a decrease in revenue of JPY22 million. The
production business performed steadily, but other businesses declined.
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Telemarketing Segment

B Business Outline IResults by Segment
The WOWOW Communications
Group conducts telemarketing B Revenue: Decreased due to declines at
and digital marketing operations WOWOW Communications and cinra
across the entire group. B Operating Income: Decreased due to lower sales
and a deterioration in profit margins
WOWOW Communications, Inc i
Revenue Operating Income
Contact center (Millions of yen) (Millions of yen)

VLO_“LOAN service quality improvement

COMMUNICATIONS services, digital and data YOY 95 O%
marketing .

Frost International 5,243

Corporation 4,980
Contact center,

fdmw Frost mail-order/

(e Internotional o commerce total
support, etc.

CINRA, Inc. In-house mediaoperation, -195
brand communication, FY2025 2Q FY2026 2Q FY2025 2Q FY2026 2Q

- C ‘ }‘ R A content and event

production, etc.
* Figures rounded down to millions of yen. ©2026 WOWOW INC. | 12

Slide 12, the status of the telemarketing segment. This is the business of the WOWOW
Communications Group.

Revenue saw an increase due to the change in the fiscal year of CINRA, Inc., but there was
a decrease of JPY262 million due to factors such as a decline in revenue at WOWOW

Communications on non-consolidated basis. Operating income decreased by JPY264
million due to the decline in revenue.

10
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Subscription \AGA'VAOAY

(Thousands)

Previous Period Comparison
(Unit: ¥100 million) FY2025 2Q FY2026 2Q

Difference YoY
Net New 61 29
Subscriptions
Net Cumulative
- = [¢)
Subscriptions 2!299 215 90.7%
Of these, multi- o
subscriptionss1 304 -28 90.8%
Of these, hotel 0
subscriptionss2 90 1 101.6%
1 Exis Irg'-:ujx ibers zre L][dll(-‘ Loz addiioral suhzcriplions for a dscounled orice FYS30munts - e sl sabsaripuionr iz IFY2.530/nar by lax inchisdes
# Agresments wita Fote & ana 379er axcammaodations *or vewing T guest mhame. <2026 WOWOW INC. | 13

Slide 13, subscription status.

The net new subscriptions was negative 83 thousand, a decrease of 22 thousand
compared to the same period last year. Music content such as SUMMER SONIC 2026 and
King Gnu, as well as sports content such as soccer and tennis, were well-received, which
led to the acquisition of new subscriptions.

On the other hand, the net new subscribers has decreased due to cancellations following
the end of target programs such as soccer content.

As a result, the cumulative net new subscribers was 2.084 million, a decrease of 215
thousand compared to the same period of the previous year.

In addition, we are selling season passes for the Soccer Champions League and Europa
League on WOWOW On Demand PPV again this season.

Although not included in these figures, sales volume has increased compared to the same
period of the previous year.

11
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Change in Program Cost WOWOW

m Program costs (Millions of yen}

~o— Percent of reverue (non-consolidated)
(Percent: %)

27.083 26,025 25692 25735 25,388

39.1% 39.3% 39.9% 40.4% 40.2%
B
12462 11,264
40.8%
FY2021 FY2022 FY2023 FY2024 FY2025 FY2025 2Q FY2026 2Q

Al ligores a e norn-co- s idaled.
*Figures rounded down Lo reilions of ver,
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Slide 14 shows the changes in program costs.

Although we strengthened the broadcasting and transmitting of music content and major
movies, program costs decreased by JPY 1,197 million compared to the same period of the
previous year, partly because there were broadcasts and distributions such as the LPGA
women's golf tour in the same period of the previous year.

That concludes my explanation.

12
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Moderator: Next, Yamamoto will explain the medium-term management plan and the
earnings forecast for FY2026.

@

oncept
Manage

To adults who live
5 - - p i
streaming enthusiastically experienc

service

Provide moving moments, such as excitement and surprise, e
through every aspect of everyday life
7 T |

New
businesse
s

Joint business with NTT DOCOMO
for the video streaming service "Lemino”

©2026 WOWOW INC. | 16
Yamamoto: Please see slide 16.
| will explain once again the vision our company aims for in the medium-term management
plan announced last May.

We have been aiming to expand our membership business toward the realization of
increasing the number of adults who live enthusiastically, as stated in our purpose.

Regarding the new streaming service, which is one of the key strategy, as explained earlier,
we succeeded the Lemino video streaming service business from NTT DOCOMO on
October 1, 2026, and launched a joint business with NTT DOCOMO through a new
company.

13
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About WOWOW Lemino Inc. WOWOW

docomo

WOWOW Lemino Inc. 4909,

Consolidated subsidiary of WOWOW
from the third quarter

©2026 WOWOW INC. | 17

Please see slide 17. | will explain about the new company.

In succeeding the Lemino business, we established WOWOW Lemino, Inc. on October 1,
2026, as an operating company to handle its management.

As you can see, the investment ratio is 51% for WOWOW and 49% for NTT DOCOMO.
Also, the company will become our consolidated subsidiary from FY2026 3Q.

14
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Subscription Plan of the Medium-Term Management Plan (FY2025-FY2029)

Paid subscribers of Lemino exceed 3 millionx.

Established a paid membership base of approx. 5 million for the entire Group
Although broadcasting and WOWOW On-Demand subscribers will decline,
aiming for further growth by expanding Lemino subscribers

Lemino paid subscribers exceed

3 million* (Thousands)
Net Cumulative Subscriptions of paid members for
the entire Group

approx. 5 million 6,600

FY2026 As of 10/30 FY2026 FY2027 FY2028 FY2029

* Number of Lemino subscribers as of the end of October 2026. Includes users through the docomo MAX "Selectable Benefits” program, 2026 WOWOWINC. |18

Slide 18.1 will explain the future subscription targets following the addition of WOWOW
Lemino to our group.

For existing broadcasting service and transmitted service “WOWOW On Demand”, we
anticipate a certain level of decline in the number of subscribers due to the shrinking
broadcasting market.

On the other hand, we aim to expand our membership base as a group by accelerating the
growth of Lemino, our new streaming service.

As announced in today's release, the number of paid Lemino subscribers has exceeded 3
million.

While we are not disclosing the number of WOWOW standalone subscriptions for October,
the number of subscriptions at the end of September was 2.08 million, bringing the
Group's total cumulative net subscriptions to 5 million.

By further growing Lemino, we aim to reach 6.6 million cumulative net subscriptions for the
entire WOWOW group by the end of FY2029, the final year of our current medium-term
management plan.

Furthermore, we will move beyond just expanding our membership by leveraging NTT
DOCOMO's venues and assets to provide multi-layered services centered on content that
go beyond mere viewing.

Regarding the initiatives for the Lemino business, Suzuki, President and Representative
Director of WOWOW Lemino, will explain them shortly.

15



Financial of the Mediu
Management Plan (FY

Business expansion of

. : : Turn . .
video st"rlfaeanr;r;lnncsl service Brofitahle Sustainable Profit Growth
(Billion yen)
96 102 108
U '
14
L
e A5
FY2025 FY2026 FY2027 FY2028 FY2029
(Results) (Plan)
| " Revenue - g‘%%::gng 2026 WOWOW INC. | 19

Slide 19, | will explain the financial targets of the medium-term management plan.

With the succession of the Lemino business, we anticipate consolidated sales of JPY82.2
billion for this fiscal year, compared to JPY77.1 billion last fiscal year.

By further expanding the Lemino business, we aim to exceed JPY 100 billion in FY2028 and
reach JPY 108 billion in the final FY2029.

On the other hand, regarding operating income, we anticipate a deficit for this fiscal year
and the next due to investments in content and marketing to expand the WOWOW Lemino

business.

With subsequent business growth, we aim to achieve profitability in FY2028, reach JPY6
billion in the final FY2029, and pursue sustainable profit growth beyond that.

16
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Income & Expenditure Plan
(Consolidated)
Revenue is expected to increase following the succession of the Lemino business.

Meanwhile, operating profit is projected to decline significantly due to spending on content,
marketing, and other areas.

WOWOW

o : Initial Plan Previous Period
Milions  FY2025 Initial FY2026 Revised FY2026 EompariEen Comparison
of yen)
Result Plan psgsgztgf Plan Psgiggtjgf Difference Variance Difference YoY

Revenue 77,124 74,500 100.0% [RravdclommuieoNobs@ +7,700 110.3% +5,075 106.6%

Operating
P 1475 750 1.0% L -5,950 - -6,675 .
Ordinary
ooy 3576 1,000 (8 4,300 -5,300 - -6,576 .
Profit
Mg 1:296 600  0.8% [EEEE) -3,100 - -3,596 _

Parent

"Fronram rosts forsnast tz be spproxinataly 42.0% o wen-consolidatan revenue. (hon-consolidatad raven.e facecast far “V2026:80.500 mill'en yan)
“Istirrated “orcigr excaarcs ratz: 180 - 160yer * Figures rounded down to millions of yen.

Ir tae current aocend quarter acccutting per'ed, “ol owing the anification ot CINRA. Ira.
=h's corsolidatec subsidiary s resu ts zrs consolidated tor a 1 s-mo-th period (Januasy |,

al voar and, ©2026 WOWOW INC. | 21
28 t0 March J1, 20240

Slide 21, the earnings forecast for the FY2026.

We anticipate sales of JPY82.2 billion, due in part to the succession of the Lemino business
from 3Q.

On the other hand, regarding profit, while existing businesses are progressing generally
according to the initial plan, as | mentioned earlier, we will actively invest in content and
marketing to expand the WOWOW Lemino business.

As a result, we anticipate a significant decrease in profit compared to the initial plan at the
beginning of the fiscal year.

We anticipate an operating loss of JPY5.2 billion, an ordinary loss of JPY4.3 billion, and a
net loss of JPY2.5 billion.

17
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Subscription Plan WOWOW

Increase significantly following the succession of the Lemino business

(Thousands)

T Initial Plan Previous Period
nitia I’i n m r- n
FY2025 ry2026 ENENET Compariso Compariso
Result
Plan Difference  Variance Difference YoY
NetNew 193 -110 [clckR) 3,443 ~ 2,933 —~
Subscriptions ’ ’ y

NS oumaiative 2,167 2,057 JBJolol 3,443 267.4% 2,933 253.8%

©2026 WOWOW INC. | 22

Slide 22, subscription plan for the FY2026.

Here too, due to the succession of Lemino from Q3 and a review of the WOWOW
subscription plan, we anticipate 3.333 million net subscriptions and 5.50 million cumulative
net subscriptions.

18
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Dividend Plan

Dividend Policy

The Company aims for uninterrupted and stable dividends while retaining sufficient earnings by
taking into consideration each fiscal year's business performance, strengthening of financial
structure, medium- to long-term business strategy and other factors in a comprehensive manner.

Change in Dividends /Dividend Payout Ratio

&= Dividends per Share(yen) ~#— Dividend Payout Ratio( %)

132.8%

30
- l
FY2022 FY2023 FY2024 FY2025 FY2026(Forcast)
* | he Dividenc Payout 13a7c iz not shown for the FY202€ plan <2026 WOWOW INC. | 23

becauss Profil. Allvibulable . Owners of Parenl is projeclsd al a koss.

Slide 23, FY2026 dividend plan.

We are planning a dividend of JPY30 per share. Regarding the enhancement of
shareholder returns, we also recognize its importance, and even under circumstances
where we anticipate a net loss for the current fiscal year, we have decided to maintain our
policy of continuing to pay stable dividends. That is all from me.

19
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Moderator: Next, Suzuki will explain WOWOW Lemino, Inc.

About WOWOW Lemino Inc. WOWOW

AT P

Bm2y7

Let me know. > Lemino 22292

0 &2 8 8 »
Tl

t S‘-‘, r.ﬁ'.* I :
(3 21 & I T T

With WOWOW ‘s content production
capabilities and NTT DOCOMQO’s robust
membership base, toward becoming one of
Japan’s largest entertainment platforms

«2026 WOWOW INC. | 25

Suzuki: | am Suzuki, serving as the General Manager of DX Media and Representative
Director and President of WOWOW Lemino, Inc.

Slide 25, | will briefly explain Lemino from here.

Lemino is a service name derived from "let me know."

We aim to connect customers with works they have not yet encountered and deliver
experiences where they can discover new favorites in their daily lives.

And with this joint business venture, we aim to become one of the largest media platforms
in Japan.

20
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Value Chain WOWOW

WOWOW Lemino : Takes the lead in planning and operating the entire service

NTT DOCOMO : Continues sales through major sales channels and
utilization of its membership base
WOWOW . Content production / procurement

Production

Marketing & Sales

Service
planning

NI

103 DOCOMO » Customers
S Sales
Content Content pr;ﬁfﬁgn ;
supply Membership

Production/ management base

ieidn slarnnd cnd apersbens!

Procurement

[Ownership Ratiol
WOWOW: 51% / DOCOMO: 49%

<2026 WOWOW INC. | 26
Slide 26, the value chain of the Lemino business.
First, WOWOW Lemino will outsource content production and procurement to WOWOW.

WOWOW will utilize its accumulated knowledge and know-how to produce and procure
content, and then supply it to Lemino.

WOWOW Lemino will be responsible for the planning and operation of the entire service,
and from the perspective of what kind of value to provide to customers, it will handle

Lemino's strategy, including UX improvements and overall marketing measures.

On the other hand, NTT DOCOMO will deploy sales and marketing that leverages its robust
customer base, including users of DOCOMO MAX.

In this way, we would like to build a value chain centered on WOWOW Lemino by leveraging
the strengths of both companies.

21
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DTS4 vT (WOWOW X Lemino) WO WO W
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T—IVEDARICERESIT DR—1 X IV—TStray Kids®

BHEAYT—&Y. 11 ADRRE—LNE2 HE DRSS |

Erpig |

Stray Kids World Tour
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LDH LIVE-EXPO 2026
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Kuchigochi: My name is Kuchigochi, and | am in charge of content creative. | am also in
charge of content at WOWOW Lemino Inc.

Now, first, | would like to introduce some of the content that can be enjoyed on WOWOW
and Lemino.

First, our live music broadcasts are extensive. To start, we will be bringing you Stray Kids,
who are currently in the middle of a large-scale world tour and a Japan tour. Although the
tickets are sold out, we will be broadcasting the second day of their Tokyo Dome
performance, which was decided as an additional show, live on November 7. You can watch
it on WOWOW and Lemino.

Next, we will be broadcasting the LDH LIVE-EXPO 2026 live on WOWOW and Lemino,
which will be the final festival in the LDH PERFECT YEAR series that LDH JAPAN holds
once every six years. Regarding this, the venue is the MUFG Stadium operated by NTT
DOCOMO, and | hope that we can continue to collaborate more and more between
WOWOW and NTT DOCOMO in this area as well.

And then, there is Eikichi Yazawa's concert at the Nippon Budokan, which WOWOW has
broadcast and streamed in the past. As you saw in the video earlier, this year you will be
able to see Eikichi Yazawa on a 360-degree stage, which is a first for his career. | hope you
will definitely watch the live broadcast on December 3.

We are also creating an environment where you can increasingly watch Drama W on
Lemino as well. The highlight is the serial Drama W*Kokkai”, which will be delivered in
December with double starring roles by Fumiya Takahashi and Min Tanaka, and this will
also be available for you to watch on Lemino. We are preparing developments so that you
can actively watch on Lemino not only dramas like My Sweet Home, which starts tomorrow,
but also the dramas that WOWOW prides itself on, which we have created so far and will
continue to create in the future.
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Next is the new work of Golden Kamuy.

This will be broadcast and streamed on WOWOW starting January 24, 2027, in the form of
a drama version.

So far, it has recorded a big hit as the movie and the serial drama W of Golden Kamuy. And
this is a new work of Golden Kamuy, which continues to be a big hit, released on March 13
of this year, also surpassing JPY 1.5 billion in box office revenue. This will also be a drama
delivered with the highest quality as always, so | hope you will enjoy it.
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This is the e commerce site "WOWOW Department.”, which celebrated its one-year
anniversary since its grand opening on October 15th last year. Regarding the osechi
shown here, it was very well received last December and is a popular WOWOW project, so
we will be rolling out the osechi series again this year. We hope you will enjoy it.
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And we will be holding cinema concerts for Rocky on the left and Terminator 2 on the right.
Following the very successful Top Gun: Maverick cinema concert held last year, we are
planning to hold cinema concerts for these timeless masterpieces at the Tokyo
International Forum as a follow-up event.

This project allows you to enjoy numerous famous musical pieces performed live by a full
orchestra, synchronized with the film being shown on a large screen. We hope you will
participate in this as well.
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WOWOW continues to advance its film distribution business.

First, regarding Creepy Nuts, | believe you have already been enjoying their live
performances through WOWOW broadcasts and transmitting, but this project is designed
for you to see a documentary that includes the behind-the-scenes footage, and to watch it
in a theater with the best possible sound.

This project allows you to enjoy the actual high-quality sound in a theater, which you
cannot experience through broadcast or streaming alone.

And for John Lennon & Yoko Ono: One to One, an IMAX theatrical release is scheduled for
next January.

We will aim to continue to deliver new experiences from WOWOW in this way, beyond just
broadcast and streaming.

We will continue to deepen our collaboration with NTT DOCOMO, and we hope to create
new experiences together. Thank you for your support. That is all.
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Question & Answer

Moderator [M]: Okay, we will now move on to the question-and-answer session.

Questioner A [Q]: I'd like to ask about the figure of 6.6 million subscriptions for the entire
WOWOW Group. | assume this figure includes both broadcast/transmitted of WOWOW
and streaming of Lemino subscriptions. Would it be possible to get a breakdown of this
number?

Yamamoto [A]: I'm sorry, but we do not disclose the breakdown. As for the trend, we are
operating on the assumption that broadcast subscriptions will decline, and by securing
more subscribers through Lemino than that decline, there is no doubt that the total will rise
from 5 million to 6.6 million.

Questioner A [Q]: Thank you. One more thing: | believe it's been about a month since
WOWOW Lemino launched. Could you please share two points: the benefits you've seen
from partnering with them since the launch, and the challenges you anticipate moving
forward?

Yamamoto [A]: As for the benefits, the biggest point is this: if we at WOWOW were to
launch a newstreaming service on our own, we'd be starting from scratch. However, by
partnering with Lemino, we can start with a subscriber base of 3 million. That is the
greatest benefit.

As for challenges, while we’ve cultivated various areas of expertise and customer
engagement through traditional broadcasting, we’re now entering a new market with
Lemino. Therefore, a key challenge moving forward will be thoroughly analyzing Lemino’s
customer data and determining how effectively we can interpret and utilize it. | believe this
could also become a competitive advantage of sorts, so | consider it a major challenge for
WOWOW and the new company, WOWOW Lemino, to determine how effectively we can
utilize that data moving forward.

Moderator [M]: Does anyone else have any questions?
Questioner B [Q]: This is also regarding Lemino. | understand that the number of paid

subscribers exceeded three million at the end of this month. Is it possible to disclose the
exact figure for how many new subscribers were added per months?
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Yamamoto [A]: Of course, NTT DOCOMO also offers a product called DOCOMO MAX, and
| believe various factors are intertwined. We are currently analyzing the data, including

what specifically is driving this growth. In a sense, it's only been one month since we
partnered with this new partner, so we're currently gathering various insights. | would
appreciate your understanding if | cannot pinpoint exactly what is driving this growth at
this time.

Questioner B [Q]: Understood. Thank you.

Questioner C [Q]: | have three questions regarding WOWOW Lemino. | apologize, it’s been
quite a while since I've participated, so I'd like to ask three basic questions, one at a time.
First, regarding the differentiation between the pay-TV service WOWOW and streaming
service WOWOW Lemino: How will you position the branding and strengths of each
service? What are the differences in target audiences and strengths, and what is your
future branding strategy? That’s my first question, thank you.

Yamamoto [M]: Is your question regarding both WOWOW and Lemino?

Questioner C [Q]: | understand you plan to move forward with a dual-branding strategy
featuring the pay-TV satellite service WOWOW and streaming service WOWOW Lemino.
Could you please clarify the differences in their respective strengths and target
audiences?

Yamamoto [A]: Basically, regarding broadcasting, based on the forecast that the
subscriber base will decline going forward, our marketing strategy will focus on retaining
the customers who currently enjoy our programming. On the other hand, since we aim to
acquire enough Lemino subscribers to more than offset that decline in broadcasting
subscribers, our marketing strategy is not to separate the WOWOW and Lemino brands,
but rather to grow Lemino through a brand that integrates WOWOW and Lemino. That is
our overall approach.

Questioner C [Q]: Thank you. My second question relates to your previous answer and
concerns the risk of cannibalization between paid satellite broadcasting and WOWOW
Lemino. Today, you mentioned that you plan to continue expanding the content available
on WOWOW Lemino, and that you want to maintain the number of satellite broadcasting
subscribers. However, if you continue to expand the content on Lemino, how do you view
the risk that this might accelerate the decline in the number of paid broadcasting
subscribers?
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| understand that your basic policy is to prevent this, but depending on your perspective,
there’s also the possibility of actively shifting toward WOWOW Lemino. | imagine there’s
also a strategy to position WOWOW Lemino as the main business. | would appreciate it if
you could explain your strategy regarding this potential cannibalization and which platform
will become the main focus. Thank you.

Questioner A [Q]: Thank you. One more question: what is the current status of your
consideration of new transmission services, and when do you currently anticipate starting
them?

Yamamoto [A]: We do recognize that there is a certain risk of cannibalization, but in a
sense, as the decline in broadcast membership continues, shifting our primary focus to the
streaming service Lemino is indeed a sound strategy.

One thing is that there is a price difference: broadcasting costs JPY2,300, while Lemino
costs JPY1,400. In the past, subscribers who canceled their WOWOW subscriptions
because the fees were too high tended to switch to other OTT providers. However, we now
see that while they may stop watching WOWOW broadcasts, they are signing up for
Lemino because of its lower price. By retaining these former broadcast subscribers
through Lemino, our fundamental strategy of significantly growing Lemino overall remains
unchanged.

However, since we are committed to retaining customers who strongly prefer to watch
WOWOW on their TVs, we are not currently pursuing a strategy of actively migrating
broadcast subscribers to Lemino. That concludes my remarks.

Moderator [M]: Now, if anyone in the audience has any other questions, please raise your
hand.

Questioner C [Q]: Thank you. My third and final point relates to your previous answer: How
do you view the competitive landscape of the video streaming market, and based on that,
what strengths of WOWOW Lemino do you plan to highlight to viewers, and what
positioning do you believe will enable you to succeed in this industry? [ apologize for asking
such a basic question, but | would like to confirm this point one last time. That concludes
my remarks.

Yamamoto [A]: | believe the OTT market is a very competitive “red ocean.” As you know,
there is no doubt that global companies, including Netflix and Amazon, are extremely
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powerful and strong.

However, we can combine WOWOW’s content production and creative
capabilities—honed over 35 years in the Japanese entertainment industry—with NTT
DOCOMQO'’s robust customer base and assets as a mobile operator with a significant
market share in Japan. We can also combine our commitment to consistently delivering
so-called Japan-originated entertainment content—such as music, sports, and
dramas—across both streaming and live events. In this way, | believe that, if WOWOW and
NTT DOCOMO can fully leverage their synergies, we can establish a position that allows us
to compete effectively. That concludes my remarks.

Moderator [M]: Thank you very much. Now, let’s hear from the audience.

Questioner D [Q] : Thank you.

It has been two years since President Yamamoto took office, and following the major
decision to partner with NTT DOCOMO, | am watching with interest to see how things will
develop going forward.

In that context, | would like to confirm what you expected most when you decided to
partner with NTT DOCOMO.

[ would like to ask what your expectations are and when you expect the outputs from those
expectations to start growing at pace.

Also, you mentioned that the P&L will deteriorate this time due to upfront investment. |
would very much like to ask President Yamamoto how the upfront investment will change
WOWOW's inherent strengths, including how confident you feel about it.

Thank you.

Yamamoto [A]: Thank you for your question.

WOWOW has been operating in the BS pay-TV broadcasting business for 35 years.

Over those 35 years of surviving in BS pay-TV broadcasting, we have established a unique
position through content differentiation, built on WOWOW's content strength, including
our content production capabilities, as well as world-class entertainment, top-tier content,
and first-rate original dramas.

Until now, we have built our position within the broadcasting business. However, since the

COVID-19 pandemic, we have entered a new phase in which OTT businesses have
expanded rapidly, and broadcasting alone is no longer enough to survive. Recognizing that
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we ourselves must enter the OTT business to survive, we carefully considered who would
be the best partner, and concluded that NTT DOCOMO is the best partner for us.

The reason is that NTT DOCOMO is pursuing a strategy of making entertainment a major
weapon within its business, such as owning venues within the DOCOMO economic zone
and launching a ticketing business.

In addition, NTT DOCOMO has long been involved in entertainment video in the streaming
world, including dTV, and has gained wide-ranging experience in the entertainment
business, and they highly value our content production capabilities.

We believed that combining our respective strengths would generate significant synergies
for both companies, and through repeated discussions, | believe the goals of both
companies have become clearly defined.

| am confident that by partnering, the two companies will be able to take on new challenges
on a variety of scales, and | believe that opportunities have expanded to create value
through new entertainment and new events, utilizing NTT DOCOMOQ's venues, including
MUFG Stadium, as mentioned in the earlier presentation.

On the other hand, it will take time for these initiatives to take shape, including the
necessary preparations, so we hope you will look forward to a steady stream of initiatives
emerging from now on.

That is all.

Moderator [M]: Thank you for your question. Now, we have a question coming in online.

Questioner C [Q] : Excuse me for asking a question for the second time.

I'd like to follow up on one point. Could you tell us about the details of the upfront
investments in content and marketing planned for this fiscal year and the next?
Specifically, in which areas of content and marketing do you see challenges, and in what
direction do you plan to strengthen them?

For example, in which areas or genres do you plan to strengthen your content? In terms of
marketing, what kind of market reaction should we expect from the stock market?

| would appreciate it if you could provide a bit more detail and clarification.
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Yamamoto [M]: Kuchigochi will answer the question regarding the key areas for
strengthening our content investment.

Kuchigochi [A] :

First, as | explained earlier, | believe the music genre is one of our strengths. From the
outset, we have been preparing to firmly develop these three pillars: music, sports, and
original content.

Currently, regarding the content we own, specifically our exclusive content, we intend to
start by creating synergy by steadily releasing all the content for which we hold all rights to
Lemino.

Not all Lemino subscribers are yet aware of the sports and music content we've been
offering, so we're currently working out how to effectively market these offerings while
ensuring we have the necessary content ready. That concludes my remarks.

Yamamoto [M]: Suzuki will explain the key points for strengthening our marketing efforts.

Suzuki [A]: Regarding marketing, we first want to start by widely raising awareness that
WOWOW content is available on Lemino.

However, in terms of what we can do immediately this fiscal year, while we have naturally
already begun digital marketing efforts, we plan to strengthen our activities in HZ of the
fiscal year to reach as many customers as possible through physical touchpoints, including
NTT DOCOMO’s retail stores.

Our immediate strategy is to focus on these two pillars: significantly strengthening our
physical presence and effectively executing our digital marketing campaigns.

Yamamoto [M]: That concludes our responses.

Questioner C[Q]: I'd like to follow up with a question for Mr. Kuchigochi. Regarding
investment in content, based on your explanation just now, rather than venturing into new
genres, it seems the increase in investment refers to your company bearing the additional
streaming rights fees for content distributed on Lemino, on top of the broadcast rights
fees for pay-TV. So, rather than expanding into new genres or adding new sports or music
categories, should | understand that the upfront investment means that costs, such as
broadcast rights fees plus streaming rights fees, will increase?

Kuchigochi [A]: Of course. In addition to expanding our current offerings, we also intend to

assess what kind of content is necessary for the Lemino streaming service. We’'ll certainly
continue to explore new genres and new sports, so we're definitely open to trying out new
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sports in the future. That concludes my remarks.

Questioner C [M]: | understand. Thank youl.

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 your questions. Partnering with NTT DOCOMO to take over
the Lemino business and positioning it as a major pillar of our growth strategy is, within
WOWOW, truly a second founding. That is how strongly we are committed to driving
WOWOW'’s future growth by expanding the Lemino business.

| know I've said this repeatedly, but by leveraging the synergy between WOWOW'’s content
production and production capabilities and DOCOMQO’s strong customer base and diverse
assets, we aim to establish a competitive position in this highly competitive OTT market.
We hope you will continue to follow our future initiatives. Thank you very much for
attending today’s financial results briefing.

Moderator [M]: This concludes the financial result briefing for Q2 of FY2026 of WOWOW
INC. Thank you very much for joining us today

[END]
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