Second Opinion

TBS HOLDINGS, INC. September’, 2024

Sustainability Finance Framework Sustainable Finance Division
aku Anjo

Rating and Investment Information, Inc. (R&l) has confirmed the alignment of the Sustainability Finance
Framework of TBS HOLDINGS, INC. (TBS Holdings) formulated in September 2024 with the following
principles and guidelines:

Green Bond Principles (2021, ICMA) Green Loan Principles (2023, LMA, etc.)
Social Bond Principles (2023, ICMA) Social Loan Principles (2023, LMA, etc.)
Green Bond Guidelines (2022, Ministry of the Green Loan Guidelines (2022, Ministry of the
Environment) Environment)

iggﬁlﬁond Guidelines (2021, Financial Services g tainability Bond Guidelines (2021, ICMA)

B Use of Proceeds (Sustainability)

Eligible Project

Akasaka Entertainment City Plan

Green Project Category Social Project Category Target Population
Energy efficiency Socioeconomic advancement and | \ulnerable groups, including the
o empowerment elderly, people with disabilities,
Green buildings Affordable basic infrastructure and victims of natural disasters

Ratlng and Investment Informatlon, Inc. Copyright (C) 2024 Rating and Investment Information, Inc. All rights reserved.
(Contact) Sustainable Finance Marketing Dept.: Terrace Square, 3-22, Kandanishiki-cho, Chiyoda-ku, Tokyo 101-0054, Japan TEL 03-6273-7408

Second Opinions are R&I's opinions on the alignment of a framework, formulated by companies etc. to raise funds for the purpose of environmental conservation and social
contribution, with the principles etc. compiled by public organizations or private organizations related to the relevant financing as of the date of assessment and are not
statements of fact. Further, R&I does not state its opinions about any matters other than the alignment, certify outcomes, give advice regarding investment decisions or
financial matters, or endorse the merits of any investment subject to the financing. R&I does not undertake any independent verification of the accuracy or other aspects of
the related information when issuing a Second Opinion and makes no related representations or warranties. R&I is not liable in any way for any damage arising in relation
to Second Opinions. As a general rule, R&I issues a Second Opinion for a fee paid by the issuer. For details, please refer to the end of this document.
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M Use of Proceeds (Green)

Project Category Eligibility Criteria

Projects for buildings that have been confirmed to meet the following green
eligibility requirements, including projects for land acquisitions related to such
buildings:

<Green Eligibility Requirements>

Buildings that have acquired or renewed any of the following building
certifications, or buildings that are scheduled to acquire or renew such

Energy efficiency/ certifications in the future:

Green buildings

CASBEE for Buildings (New Construction, Existing Buildings, and
Renovation) or CASBEE for Real Estate: Rank A or higher

LEED: Silver or higher
DBJ Green Building Certification: 3 stars or higher

BELS (Building Energy Efficiency Performance Labeling System): 5 stars
or higher

ZEB Certification: ZEB Oriented or higher

Renewable energy

Projects related to investment, loan, development, construction,
management, operation and maintenance, and other expenditures that
generate renewable energy (solar, wind, etc.)

Investment, loan, and expenditures that purchase renewable energy-
derived electricity, non-fossil certificates, green power certificates, and J-
Credits

Projects related to investment, loan, development, construction,
management, operation and maintenance, and other expenditures on the
purchase and use of green hydrogen (For clarification purposes, the
eligible hydrogen is limited to that which meets the targets set out in
Japan's Basic Hydrogen Strategy. In addition, the eligible equipment is
limited to those which do not use fossil fuels.)

Energy efficiency

Energy-saving renovations of buildings and facilities that result in an energy
reduction rate of 30% or more compared to before the renovation (However, if
an energy reduction rate cannot be calculated, the projects are limited to those
that meet the energy-saving standards, etc. of the Top Runner Program based
on the Energy Conservation Act.)
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1. Outline of the Issuer/Borrower

TBS Holdings is a certified broadcasting holding company for the TBS Group. Tokyo Broadcasting
System Television, Inc., the key station of the group's broadcasting network consisting of 28 stations,
has a track record in drama and news shows, among others. The group runs a variety of businesses
ranging from broadcasting to content creation, culture, lifestyle, and real estate.

The TBS Group is implementing a number of measures to offer wonderful "moments" to people on
Earth (E), in society (S) and at shared workplaces as a group (G) of responsible companies, including
media organizations with public and social missions, which are basing management on factors
known as the environment, social and governance (ESG) principal.

2. Use of Proceeds

The eligible projects identified for the use of proceeds will deliver clear environmental and social benefits.
The use of proceeds is appropriate.

The proceeds will be used for new expenditures or refinancing for projects that meet the eligibility criteria
provided in the tables on pages 1 and 2 of this document. The refinancing of existing investments is
limited to expenditures for eligible projects made within 24 months prior to the execution of sustainability
finance.

(1) Eligible Sustainability Projects and Environmental and Social Benefits

A. Town development aimed to deliver wonderful "moments"” through content
(Akasaka Entertainment City Plan)

Green Project Category: Energy efficiency, Green buildings
Social Project Category: Socioeconomic advancement and empowerment, Affordable basic infrastructure

Target Population: Vulnerable groups, including the elderly, people with disabilities, and victims of natural
disasters

Relevant SDGs: 7. Affordable and clean energy, 11. Sustainable cities and communities, 13. Climate
action

13 foo

& 4
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The proceeds will be allocated to the Akasaka 2-6 District Development Plan (Akasaka Entertainment
City Plan) in Tokyo's Minato ward, a joint project of TBS Holdings and Mitsubishi Estate Co., Ltd.
This Project was certified as part of the National Strategic Special Zone Plan' and as a private sector
urban renaissance project?.

The development site consists of the east district and the west district. The accommodated facilities
include offices, stores, and incubation facilities in the east district and a theater, hall, hotel, and stores
in the west district. Construction work for the east and west districts started in January 2024 and
February 2024, respectively, with completion scheduled for the end of October 2028 in the entire
east district and for the end of March 2028 in the west district.

(F7O2 o hDREHE]

CHEEX FOFRER TFRIRER) ICESL. T2~ EICHIT T, REEFEOHAEEL T ELVREZ
APERDV - ZRDBELZEE (§51104,900m) EEF
HRTVTFOSYEI—2E LTHBELVWEEZEBEL. TY271 XAy FEH VTS RiRoE o
1% - EsPEOMERD S M) £EEF—7 L LIz@YETE
cHRIRTVFERRTZFRTFNLELT. EEKEDNTT L —EBETILEEMR

- BFIGEHRFEEFRIABT. #AEKEO IV TV ERE

« BYISTEOMELFICKD TZEBOriented) MIREES (HWHAAFD) £FE

REREEEZITANS —FEHERE (§5H191,100m, HI650ANESAIHE) « BHEEEREH (¥1o0m. £
650A %) K ERFO—FFFRIZATE BH

: &
gﬂn‘» il
ATREA A— (K BER A BHERX)

[Source: TBS Holdings press release]

' National Strategic Special Zones are designated by the Cabinet Order to introduce special regulatory measures aimed
at implementing regulatory and institutional reforms that contribute to the national government's growth strategy. Through
intensive implementation of socioeconomic structural reforms, this institutional framework boosts the international
competitiveness of industry and promotes the creation of centers of international economic activities.

2 In the approval system for private sector urban renaissance projects, the Minister of Land, Infrastructure, Transport and
Tourism will approve plans for projects in areas requiring emergency improvement measures for urban renaissance under
the Act on Special Measures Concerning Urban Renaissance, if such projects are deemed to be effective in promoting the
urgent improvement of urban districts in areas requiring emergency improvement measures for urban renaissance and
also to be a significant contributor to the revitalization of cities encompassing such areas, or otherwise meet certain
requirements.
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- Negative environmental impacts will be reduced through the acquisition of green building
certifications that address buildings' energy efficiency and other considerations for environmental
and social risks. The Project aims to obtain ZEB Oriented certification (for the office area), CASBEE
S rank, and grade 3 of the Tokyo Green Building Program by designing buildings with greater
efficiency, among others. If certifications are acquired as planned, it will be considered that the
Project produces clear environmental benefits.

ZEB Certification (Certification body: Association for Evaluating and Labeling Housing Performance)

A net zero energy building (ZEB) is a building that aims to reduce the annual primary energy consumption balance to zero. It
achieves energy savings of at least 50% and reduces energy consumption further through renewable energy generation and
other means. There are categories based on the amount of reduction, including ZEB (energy savings of 100% or more), Nearly
ZEB (energy savings of 75% or more and less than 100%) and ZEB Ready (energy savings of 50% or more and less than 75%).
In addition, ZEB Oriented is defined as a building of 10,000 mi or more that achieves energy savings of at least 30-40% and
adopts technologies that are expected to save energy but are not evaluated at present by the energy consumption performance
calculation program under the Act on Improvement of Energy Consumption Performance of Buildings.

CASBEE Certification (Certification body: Institute for Building Environment and Energy Conservation)

CASBEE stands for the Comprehensive Assessment System for Built Environment Efficiency. Buildings are evaluated and rated
according to their environmental performance. This system evaluates building quality comprehensively, evaluating not only the
use of energy efficient and environmentally friendly materials, but also interior comfort and harmony with the surroundings.

The evaluation results are rated on a scale of one to five levels ranging from S rank (excellent) to C rank (inferior).

Tokyo Green Building Program

The Tokyo Green Building Program is an environmental program for buildings that was launched by the Tokyo Metropolitan
Government in September 2002. When planning and completing the construction or expansion of buildings of certain size or
larger, owners are required to submit plans that outline environmental measures. Buildings are rated using three grades (with 3
being the highest) for each of the four categories of (1) efficient energy use, (2) appropriate use of resources, (3) preservation of
the natural environment and (4) mitigation of the heat island effect.

- One of TBS's key issues (materiality) is "Delivering wonderful "moments" to all the lives on earth."
TBS was the first news organization to announce its endorsement of the recommendations of the
Task Force on Climate-Related Financial Disclosures (TCFD), and is working to create a roadmap
to achieve carbon neutrality by 2050. For this materiality, TBS intends to reduce energy consumption
and CO; emissions, and the Project was planned based on such ambition. The Project, which plans
to acquire green building certifications that prove expected environmental benefits, will contribute to
climate change mitigation.
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[Source: TBS Holdings press release]
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In the wake of the Great East Japan Earthquake, approximately 3.52 million people were stranded
in Tokyo according to the Cabinet Office's estimate. In response to this, the Tokyo Metropolitan
Government established a guidance for disaster management and the Ordinance for Measures
Concerning Stranded Persons, while the Office of Minato City, where TBS Holdings is headquartered
and the site of the Akasaka 2-6 District Development Plan is located, enacted a basic ordinance for
disaster management. The area around the development site does not have sufficient facilities and
open spaces to accommodate a large number of people, in light of the Minato ward's largest daytime
population among Tokyo's 23 wards and its very high ratio of daytime population to nighttime
population compared to other cities nationwide, as well as the capacity of evacuation sites for ward
residents (regional disaster management bases) and parks in the ward.
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The Project will develop temporary accommodation facilities to accommodate people who are unable
to return home (approximately 1,100 m? in total, for approximately 650 people) and a disaster
prevention storage warehouse (approximately 100 m?, for approximately 650 people), as well as
outdoor temporary places to stay during a disaster (approximately 1,500 m2in total). Other measures
to increase disaster resilience include disseminating disaster information using digital signage,
securing electricity through the utilization of cogeneration systems in collaboration with district
heating and cooling providers and emergency power generation facilities. The assessment of the
Akasaka 2-6 District Development Plan for a national strategic city planning building development
project took into account its contribution to the creation of a disaster resilient city through the
development of facilities for stranded people, among others.

TBS Holdings has been deepening cooperation with public offices by, for instance, signing a
cooperative agreement with Minato City in 2022 aimed at developing the Akasaka area, improving
safety and security in the area, and promoting and achieving the SDGs, as well as by offering spaces
for various events and providing educational courses. The company is also carrying out activities to
build closer ties with local communities, as exemplified by festivals at Akasaka Sacas Square, to
become a company that is familiar to and counted by local residents in the event of emergencies.
Against this backdrop, the launch of the east and west districts designed to have greater disaster
management functions, combined with the company's past initiatives, is expected to help increase
the disaster resilience of the area.
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[Source: TBS Holdings press release]

The south side of Akasaka Station, where the development site is located, does not have barrier-
free routes due partly to the shortage of spaces for people to walk or stay and also has crowded
roads, posing challenges in the safety and comfort of pedestrians.

A station front space that does not give a sense of boundary between the station and the town, as
well as a plaza that will be a place for lively interaction, will be developed (approximately 4,900 m?
in total) from 2nd basement floor to 1st floor above ground, allowing people to move from Tokyo
Metro Akasaka Station to the outside entirely through a large, open space that extends across
multiple stories. Barrier-free routes with elevators and escalators will also be developed at the station
exits in both districts to enhance accessibility and convenience for people coming and going between
the station and the town.

Aiming to achieve higher disaster resilience and barrier-free accessibility, the Project is based on the
group's materiality "Fulfilling our social mission as a media group" and constitutes an initiative for
fulfilling its responsibility as a group that includes media with a public and social mission. The Project
will likely create clear social benefits for social issues in the Akasaka area.
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(2) Green Eligible Projects and Environmental Benefits

B. Implementation of initiatives to achieve zero carbon emissions

Acquisition of environmentally friendly buildings

Buildings that have acquired or renewed any of the following building certifications, or buildings that are
scheduled to acquire or renew such certifications in the future:

» CASBEE for Buildings (New Construction, Existing Buildings, and Renovation) or CASBEE Real
Estate: A rank or higher

LEED: Silver or higher

DBJ Green Building Certification: 3 stars or higher

BELS (Building Energy Efficiency Performance Labeling System): 5 stars or higher

ZEB Certification: ZEB Oriented or higher

YV V V V

Project Category: Energy efficiency/Green buildings

Relevant SDGs: 7. Affordable and clean energy, 11. Sustainable cities and communities, 13. Climate
action

13 oo

L 2

Greenhouse gas emissions from houses and buildings are estimated to account for around 30% of
total emissions in Japan. In the Sixth Strategic Energy Plan, the national government aims to ensure
that the average energy efficient performance of all existing houses and buildings will be equivalent
to ZEH and ZEB standards in 2050. Based on this policy, all buildings whose construction starts in
or after April 2025 will be required to comply with energy efficiency standards.

For TBS, which runs the real estate business and pursues carbon neutrality, decarbonization of the
properties it owns is an important initiative. The proceeds will be allocated to buildings that have
acquired or renewed green building certifications, or buildings that are scheduled to acquire or renew
such certifications in the future, and therefore are expected to produce certain environmental benefits.
Environmental benefits will be indicated in terms of the type and rank of the certification obtained (or
planned to be obtained), CO2 emissions, energy usage, and water usage.
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CASBEE Certification (Certification body: Institute for Building Environment and Energy Conservation)

CASBEE stands for the Comprehensive Assessment System for Built Environment Efficiency. Buildings are evaluated and rated
according to their environmental performance. This system evaluates building quality comprehensively, evaluating not only the
use of energy efficient and environmentally friendly materials, but also interior comfort and harmony with the surroundings.

The evaluation results are rated on a scale of one to five levels ranging from S rank (excellent) to C rank (inferior).

LEED Certification (Certification body: US Green Building Council)

LEED stands for Leadership in Energy and Environmental Design. A certification programme for Green Buildings that started in
the U.S. It assesses the energy efficiency and other comprehensive environmental load of buildings through various systems
covering everything from planning and design to construction, operation and maintenance of the buildings. For buildings that
satisfy the required conditions, there are four certification levels—standard, silver, gold, and platinum—that are granted according
to the points earned.

DBJ Green Building Certification (Certification body: Development Bank of Japan and Japan Real Estate Institute)

A certification system which makes, not only an evaluation on the environmental performance of the property, but a
comprehensive evaluation including the wellbeing of tenants, risk management regarding disaster reduction and crime
prevention, consideration for community and surrounding environment, and cooperation with stakeholders.

The evaluation results are rated between five stars (building with excellent considerations, and nationally top of the class) and
one star (building with sufficient considerations). If the evaluation regarding the environmental performance items can be
confirmed in the total evaluation, it is considered to be effective as an environmental certification.

BELS Certification (Certification body: Association for Housing Performance Evaluation & Labeling)

BELS stands for Building-Housing Energy-efficiency Labeling System. This certification system is based on the Guidelines for
Building Energy Efficiency Labeling (guidelines for labeling the energy consumption of buildings) developed by the Ministry of
Land, Infrastructure, Transport, and Tourism.

A third-party organization objectively evaluates energy consumption, heat insulation and other performances and indicates the
results.

ZEB Certification (Certification body: Association for Evaluating and Labeling Housing Performance)

A net zero energy building (ZEB) is a building that aims to reduce the annual primary energy consumption balance to zero. It
achieves energy savings of at least 50% and reduces energy consumption further through renewable energy generation and
other means. There are categories based on the amount of reduction, including ZEB (energy savings of 100% or more), Nearly
ZEB (energy savings of 75% or more and less than 100%) and ZEB Ready (energy savings of 50% or more and less than 75%).
In addition, ZEB Oriented is defined as a building of 10,000 mi or more that achieves energy savings of at least 30-40% and
adopts technologies that are expected to save energy but are not evaluated at present by the energy consumption performance
calculation program under the Act on Improvement of Energy Consumption Performance of Buildings.

Investments in renewable energy generation and purchase of renewable enerqgy-derived
electricity and green hydrogen

Project Category: Renewable energy

Relevant SDGs: 7. Affordable and clean energy, 13. Climate action
13 o

2 4

- Japan declared its goal to achieve carbon neutrality by 2050 in 2020, and clearly stated the policy of
making renewable energy a major power source, as suggested by the target ratio of renewable
energy in the country's power mix for FY2030 significantly raised to 36 to 38% in the Sixth Strategic
Energy Plan.

- In 2022, the TBS Group introduced the world's first hydrogen broadcasting vehicle, and Akasaka
Heat Supply Co., Ltd., a group company that supplies heat and electricity for air conditioning and hot
water supply, is considering procuring and utilizing low or zero carbon energy such as green
hydrogen. The Medium-Term Management Plan covering the period from FY2024 calls for achieving
a group-wide renewable energy ratio of 100% by FY2026, showing a proactive stance on the
procurement and utilization of renewable energy.

- The projects will fund investment, loan, development, construction, management, operation and
maintenance, and other expenditures that generate renewable energy (solar, wind, etc.), investment,
loan, and expenditures that purchase renewable energy-derived electricity, non-fossil certificates,
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green power certificates, and J-Credits, and investment, loan, development, construction,
management, operation and maintenance, and other expenditures on the purchase and use of green
hydrogen. The eligible hydrogen is limited to that which meets the targets set out in Japan's Basic
Hydrogen Strategy (currently 3.4kg-CQO2/kg-H2). In addition, the eligible equipment is limited to those
which do not use fossil fuels. The use of proceeds is consistent with the national government's
strategy and TBS Holdings' management policy of making renewable energy a major power source
and is expected to deliver certain environmental benefits. Environmental benefits will be indicated in
terms of renewable energy power generation capacity, the amount of electricity generated, CO;
emissions, and CO2 reduction from purchased renewable energy and green hydrogen.

Energy-saving renovation of buildings and facilities

Project Category: Energy efficiency

Relevant SDGs: 7. Affordable and clean energy, 13. Climate action

B
D

The TBS Group achieved carbon neutrality at its main facilities (i.e., the Broadcasting Center,
Akasaka Sacas Cultural Facility, and Midoriyama Studio) in FY2023, enabling studio recording and
live broadcasts that do not involve CO2 emissions. At program production sites, efforts to go
paperless and other initiatives to reduce negative environmental impacts are underway. The group
is working on a 50% reduction in CO» emissions by FY2026 compared to FY2022 as stated in the
Medium-Term Management Plan covering the period from FY2024, and drafting a roadmap to
achieve carbon neutrality by 2050. For further decarbonization, promoting the introduction and
renovation of energy-saving apparatuses and equipment in the facilities owned by the group is
indispensable.

The intended use of proceeds is the introduction or renovation of energy-saving apparatuses and
equipment such as LED lighting and high-efficiency air conditioners. Eligible energy-saving
renovations are those that result in an energy reduction rate of 30% or more compared to before the
renovation. If an energy reduction rate cannot be calculated, the projects are limited to those that
meet the energy-saving standards, etc. of the Top Runner Program based on the Energy
Conservation Act. Certain environmental benefits are thus envisaged. Environmental benefits will be
indicated in terms of the number of energy-saving equipment and products introduced, CO> reduction,
and-reduction in energy use.
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3. Process for Project Evaluation and Selection

Environmental and social objectives, a decision-making process for evaluation and selection, and a
process for identifying, mitigating and managing environmental and social risks have been defined. A
process is in place to select projects that give due consideration to the environment and society. The
process for project evaluation and selection is appropriate.

(1) Environmental and Social Objectives

The environmental objective of each green project is climate change mitigation. Based on the
recognition that it is responsible for all people including the elderly, people with disabilities, and
victims of natural disasters, the TBS Group disseminates information to save lives from all platforms,
including broadcasting and distribution, in the event of a disaster. The Akasaka Entertainment City
aims to enhance accessibility and convenience for everyone and provide safety and security during
a disaster.

(2) Criteria
Those that satisfy the requirements for sustainability eligible projects or green eligible projects

provided in the tables on pages 1 and 2 of this document are selected as projects to be funded by
the proceeds. These eligibility requirements are consistent with TBS's Sustainability Policy.

Sustainability promotion structure, policy and important issues

As one of Japan's leading news organizations, the TBS Group believes that it is responsible for the
sustainability of the earth, society, and its own company. Together with partner companies and
organizations, the group will use the power of media and content to create a movement to solve
social issues. In order to further strengthen and promote its efforts to realize a sustainable society,
the group established a Sustainability Committee chaired by the President and CEO and vice-chaired
by the Managing Director who is also the CSO (Chief Sustainability Officer). The committee
formulated a Sustainability Policy, which was approved by the Board of Directors. The Sustainability
Committee has established four working groups - climate change measures, human capital,
intellectual property, and wellness - as well as a human rights subcommittee to consider and
implement specific measures regarding issues related to ESG and the SDGs.

Board of Directors

Sustainability Committee

Chair:
President & Representative Director Sustainability
Group Sustainability Vgeieii Committee Secretariat
Conference Managing Director & CSO (Chief Sustainability Officer) :
ESG/SDG Planning and
Members: Management Department
TBS Holdings Board Directors and Executive Officers
Human Rights Climate Change Human Capital Intellectual Property Wellness
Subcommittee Working Group Waorking Group Working Group Working Group

[Source: TBS Holdings press release]
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Sustainability Policy & Structure

Sustainability Policy

As a media group with a social mission, the TBS Group will build broad partnerships with all
stakeholders in order to help create a society of contentment and sustainability.

= We will work on resolving environmental and social issues through the fair and accurate dissemination of
information and the provision of content and services.

= We will respect human rights and diverse values, and contribute to the realization of a society full of hope.
« We will comply with laws and social norms, and undertake our corporate activities in a fair and transparent

manner.

= We will accommodate a wide range of working styles, and create a safe and rewarding workplace in which
employees can exercise their creativity.

Contribution to SDG achievement

Aiming for achievement of the SDGs by 2030, the TBS Group will form the starting point of influencing
society through the provision of a wide range of content and services, and, through broad-based
partnerships, contribute to the realization of a society full of hope in which no one is left behind.

[Source: TBS Holdings press release]

Since its founding, the TBS Group has striven to serve the public's right to know through television
and radio broadcasting. However, in recent years, the environment surrounding the group has
changed rapidly, and the business environment remains difficult to predict. The group recognized
that its biggest challenge as a group is to continue to improve its corporate value as a company that
is needed by society, and from a long-term perspective, it formulated the "TBS Group VISION2030"
in 2021 as its future goal. In 2022, the group identified and announced materiality (key issues) that
is essential to promoting ESG management.

The TBS Group’s Materialities

Key Issues for the TBS Group to Tackle

'/
= Creating globally beloved original
content

= Enhance planning and development, marketing, and other

abilities with the Creative Engine FUNNEL Model for content
IPs enhancement

= Investin EDGE strategy to elevate content IPs to timeless

value

* Recruit human resources and build a distribution network for

a strong first year of global business

D o) OU Delivering wonderful “moments”

to everyone we work with

N N

« Recruit 300 mid-career employees in “expand” areas by

FY2026

+ Expand human resources development program

and improve internal environment for developing world-class
“ambidextrous creators”

+ Reform HR system for success

“Bet on passion, pay for performance”

Innovating work through
the development and utilization of
technology

= Waork on open innovation to achieve multi-layering of human
resources through partnerships in technology and design.

= Provide venues to experience new value offered by
developed technologies and designs. Bring technologies and
services to society o increase competitiveness

Delivering wonderful “moments”
to all the lives on earth

« Achieve a group-wide renewable energy ratio of 100% by

2026 (CO2 emissions 50% lower than 2022)

+ Calculate Scope 3 emission for six core companies + SLH._

Create a roadmap for carbon neutrality by 2050

W

Fulfilling our social mission
as a media group

oy e,

= Use all platforms to disseminate information for the

protection of life

= Establish an Investigative News Department for self-led

coverage of hidden issues.

+ Collaborate with members of the JNN Netwark to sustain and

strengthen our nationwide news network
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Strengthening governance
as a responsible company

o

[0}
AT T

+ Perform human rights due diligence to prevent and reduce
negative impacts on human rights in the supply chain
+ Effective redress in the event of violations of human rights

* Increase employees’ awareness of themselves as human
rights as content disseminators

1Y ..

[Source: TBS Holdings press release]
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TBS's materiality related environment is "Delivering wonderful "moments" to all the lives on earth.”
TBS was the first news organization to endorse the TCFD recommendations, and in 2022 it disclosed
a report that analyzed and considered risks and opportunities based on the 1.5°C and 4°C scenarios.
The Medium-Term Management Plan covering the period from FY2024 includes a target of a 50%
reduction in CO2 emissions by FY2026 compared to FY2022. A roadmap to achieve 2050 carbon
neutrality is also being drafted as one of the initiatives from FY2024 onward.

"Fulfilling our social mission as a media group" is part of its materiality related to social. Based on
the recognition that it is responsible for all people including the elderly, people with disabilities, and
victims of natural disasters, the TBS Group disseminates information to save lives from all platforms,
including broadcasting and distribution, in the event of a disaster.

(3) Decision-Making Process for Evaluation and Selection

In collaboration with group companies that implement eligible projects, TBS Holdings' Finance
Department and SDGs/ESG Planning and Management Department select project candidates based
on the conformity with the eligibility criteria defined in the Use of Proceeds, and the executive in
charge of the Finance Department will make the final decision.

(4) Process for Identifying, Mitigating and Managing Environmental and Social Risks

When evaluating the eligibility of each project, TBS Holdings takes into consideration the potentially
negative environmental and social impacts and confirms that the following items are addressed:

» Compliance with environmental laws and regulations required by the country or local
government where the project is located, and implementation of environmental impact surveys
as necessary

» Implementation of sufficient explanations to local residents when implementing the projects

» Procurement of materials, prevention of environmental pollution, consideration of the working
environment and human rights in accordance with the TBS Group's management philosophy,
management policy, sustainability policy, etc.

4. Management of Proceeds

The method of tracking proceeds for their allocation to sustainability projects and green projects and the
method of managing unallocated proceeds have been identified. The management of proceeds is
appropriate.

Finance Department allocates and manages the net proceeds from sustainability finance/green
finance to eligible projects. Until the proceeds from sustainability finance/green finance are allocated
to eligible projects, or if there are not enough eligible projects, the unallocated funds will be managed
in cash or cash equivalents. If it is clear that unallocated funds will occur due to reasons other than
projects delays, other projects that meet the eligibility criteria will be selected in accordance with the
project evaluation and selection process and the funds will be allocated promptly. After the funds are
allocated, Finance Department will track and manage the allocation status of the funds on an annual
basis.
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5.

Reporting

The timing, method and items of disclosure (reporting) have been specified. The environmental benefit
indicators for sustainability projects and green projects and the social benefit indicators for sustainability
projects are consistent with the environmental and social objectives, respectively. The reporting is
appropriate.

(1) Overview of Disclosure

(2)

TBS Holdings discloses an allocation report and an impact report on its website annually to the extent
practicable. In the case of loans, TBS Holdings reports only to lenders, and in the case of syndicated
loans, TBS Holdings may report to the lenders through the agent. The first report is to be disclosed
within one year of fundraising. In addition, if there are significant changes to the allocation plan of
the proceeds or if there are changes in circumstances that have a significant impact on the plan after
the allocation of the proceeds, TBS holdings will disclose them in a timely manner.

Until the full amount of net proceeds from sustainability finance/green finance is allocated to eligible
projects, the following items regarding the allocation status of the procured funds are to be disclosed:

Allocation reporting

> A list of eligible projects to which the raided funds have been allocated and their overview
(including progress)

»  Allocated amounts
Unallocated amounts and management method
> Estimated amount or percentage of the raised funds allocated to refinancing

A\

Environmental and Social Benefit Indicators

The information on the environmental benefits of sustainability projects and green projects and the
social benefits of sustainability projects to be disclosed as listed below is consistent with the
environmental and social objectives.

Until the funds raised through sustainability finance/green finance are redeemed or repaid, TBS
Holdings will disclose, to the extent practicable, the following items regarding the environmental
benefits and social problem-solving effects of eligible projects:
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Sustainability Eligible Projects

A. Town development aimed to deliver wonderful "moments” through content (Akasaka
Entertainment City Plan)

Green (Project Category: Energy efficiency/Green buildings)

Type and rank of certification obtained (or planned to be obtained)
Disclose all or part of the following indicators:
CO; emissions (t-COy), energy usage (kWh), water usage (m?)

Social
Project Category Output Outcome Impact

Socioeconomic Overview of Number of ramps

investments installed, number of Realization of a society that is
advancement and | . erf i friend
empowerment related to barrier- _barrler- ree toilets riendly to everyone

free access installed, etc.

Overview of Disaster prevention items
Affordable basic investments and quantities, number of | Realization of a disaster-
infrastructure related to disaster | people to whom these resistant society

prevention items are distributable

Green Eligible Projects

B. Implementation of initiatives to achieve zero carbon emissions

Project Category Reporting Item
Type and rank of certification obtained (or planned to be
obtained)
Energy efficiency/ Disclose all or part of the following indicators:
Green buildings - CO2 emissions (t-CO2)

Energy usage (kWh)
Water usage (m?3)

Disclose all or part of the following indicators:
Renewable energy power generation capacity (MW)
Amount of electricity generated (MWh)

COg2 reduction (t-CO2)

COo reduction from purchased renewable energy and green
hydrogen (t-COy)

Renewable energy

Disclose all or part of the following indicators:
Number of energy-saving equipment and products introduced
COz reduction (t-CO2)
Reduction in energy use (KL, etc.)

Energy efficiency
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[Disclaimer]

Second Opinion is not the Credit Rating Business, but one of the Ancillary Businesses (businesses excluding Credit Rating Service but are
ancillary to Credit Rating Activities) as set forth in Article 299, paragraph (1), item (xxviii) of the Cabinet Office Ordinance on Financial
Instruments Business, ete. With respect to such business, relevant laws and regulations require measures to be implemented so that activities
pertaining to such business would not unreasonably affect the Credit Rating Activities, as well as measures to prevent such business from being
misperceived as the Credit Rating Business.

Second Opinions are R&I's opinions on the alishment of a framework, formulated by companies etc. to raise funds for the purpose of
environmental conservation and social contribution, with the principles etc. compiled by public organizations or private organizations related to
the relevant financing as of the date of assessment. Second Opinions do not address any matters other than the alignment (including but not
limited to the alignment of a bond issue with the framework and the implem entation status of the project subject to financing). Second Opinions
do not certify the outcomes and other qualities of the projects subject to the financing. Hence, R&I will not be held responsible for the effectiveness
of the projects, including their outcomes. Second Opinions are not, in any sense, statements of current, future, or historical fact and should not
be interpreted as such, and Second Opinions are not a recomm endation to purchase, sell, or hold any particular securities and do not constitute
any form of advice regarding investment decisions or financial matters. Second Opinions do not address the suitability of an investment for any
particular investor. R&I issues Second Opinions bazed on the assumption that each investor will investizate and evaluate the securities which
they plan to purchase, sell, or hold for themselves. All investment decisions shall be made at the responsibility of the individual investor.

The information used when R&I issues Second Opinions is information that R&I has determined, at itz own dizseretion, to be reliable. However,
R&I does not undertake any independent verification of the accuracy or other aspects of that information. Ré&I makes no representation or
warranty, express or implied, as to the accuracy, timeliness, adequacy, completeness, merchantability, fitness for any particular purpose, or any
other matter with respect to Second Opiniong and any such inform ation.

R&]I is not responsible or liable in any way to any party, for all or any damage, loss, or expenses arising out of or in relation to errors, omissions,
inappropriateness of, or insufficiencies in the information used when izsuing Second Opinions, or opinions in Second Opinions, or arising out of or
in relation to the use of such information or Second Opinions (regardless of the nature of the damage, including direct, indirect, ordinary, special,
consequential, compensatory, or incidental damage, lost profits, non'monetary damage, and any other damage, and including expenses for
attorneys and other specialists), whether in contract, tort, for unreasonable profit or otherwise, irrespective of negligence or fault of R&L

All rights and interests (including patent rights, copyrights, other intellectual property rights, and know how) regarding Second Opinions belong
to R&I. Use of Second Opinions, in whole or in part, for purposes beyond personal use (including reproducing, amending, sending, distributing,
transferring, lending, translating, or adapting the inform ation), and storing Second Opinions for subsequent use, is prohibited without R&I's prior
written permission

As a general rule, R&I izsues a Second Opinion for a fee paid by the issuer.

R&I Green Bond Assessment is R&I's opinion regarding the extent to which the proceeds from the issuance of green bonds are used to invest in
projects with environmental benefits. In R&I Green Bond Assessment, R&I may also provide a second opinion on a green bond framework. R&I
Green Bond Assessment does not certify the environmental benefits and other qualities of the eligible projectz. Hence, R&I will not be held
responsible for the effectiveness of the projects, including their environmental benefits. R&I Green Bond Assessment is not the Credit Rating
Business, but one of the Ancillary Businesses (businesses excluding Credit Rating Service but are ancillary to Credit Rating Activities) as set forth
in Article 299, paragraph (1), item {xxviii) of the Cabinet Office Ordinance on Financial Instrum ents Business, etc. With respect to such business,
relevant laws and regulations require measures to be implemented so that activities pertaining to such business would not unreasonably affect
the Credit Rating Activities, as well as measures to prevent such business from being misperceived as the Credit Rating Business.

R&I Green BPond Assessment is not, in any sense, statements of current, future, or historical fact and should not be interpreted as such, and
R&I Green Bond Assessment is not a recommendation to purchase, sell, or hold any particular securities and does not constitute any form of advice
regarding investment decizions or financial matters. R&I Green Bond Assessment does not address the suitability of an investment for any
particular investor. R&I issues R&I Green Bond Assessment based on the assumption that each investor will investigate and evaluate the
securities which they plan to purchase, zell, or hold for themselves. All investment decisions shall be made at the responsibility of the individual
investor.

The information used when R&I issues R&I Green Pond Assessment is information that R&I has determined, at its own discretion, to be reliable.
However, R&I does not undertake any independent verification of the accuracy or other aspects of that information. R&I makes no representation
or warranty, express or implied, as to the accuracy, timeliness, adequacy, completeness, merchantability, fitness for any particular purpose, or any
other matter with respect to any such information.

R&I may suspend or withdraw R&I Green Bond Assessment at its discretion due to insufficient data or information, or other circumstances.

R&I is not responsible or liable in any way to any party, for all or any damage, logs, or expenses arizing out of or in relation to errors, omissions,
inappropriateness of, or insufficiencies in the information used when issuing R&I Green Bond Assessment, R&I Green Bond Assessment or other
opinions, or arising out of or in relation to the use of such inform ation or R&I Green Bond Assessment, or amendment, suspension, or withdrawal
of R&I Green Bond Assessment (regardless of the nature of the dam age, including direct, indirect, ordinary, special, consequential, compensatory,
or incidental damage, lost profits, non'monetary damage, and any other damage, and including expenses for attorneys and other specialists),
whether in contract, tort, for unreasonable profit or otherwise, irrespective of neglisence or fault of R&I.

As a general rule, R&I issues R&I Green Bond Assessment for a fee paid by the applicant.

Japanese iz the official language of thiz material and if there are any inconsistencies or discrepancies between the information written in
Japanese and the information written in languages other than Japanese the information written in Japanese will take precedence.

[Expertise and Third Party Characteristics]

R&I launched the R&I Green Bond Assessment business in 2016, and since then, R&I has accumulated knowledge through numerous
evaluations. Since 2017, R&I has been participating as an observer in the Green Bond Principles and Social Bond Principles, which have their
own secretariat at the International Capital Market Association (ICMA). It also has been registered since 2018 as an Issuance Supporter (external
review entity) of the Financial Support Programme for Green Bond Issuance, a project by the Ministry of the Environment. In 2022, R&I was
designated as an external reviewer for transition finance in the global warming countermeasures promotion project of the Ministry of Economy,
Trade and Industry.

The R&I assessment method and results are disclosed on the R&I website (at https:/www.ri.co.jp/en/rating/esg/index.html).

In December 2022, R&I expressed its support for the intent of and its endorsement of the "Code of Conduct for ESG Evaluation and Data
Providers" (ESG Code of Conduct) published by the Financial Services Agency. Disclosures on R&I's compliance with the six Principles of the ESG
Code of Conduct and the (uidelines for their implementation are available on the R&I website at httpst/wwwr
ico.jplen/rating/products/esg/index.htm] (Disclosures on Compliance with the ESG Code of Conduct).

There iz no capital or perzonal relationship between R&I and the fund provider/fundraiser that could create a conflict of interest.

While R&I and a financial institution that provides or raises funds through ESG finance may conclude an agreement whereby the financial
institution refers its clients to R&I for ESG Assessment, R&I has taken measures to ensure independence. For details, please see the Disclosures
on Compliance with the ESG Code of Conduct.
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