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     Rating and Investment Information, Inc. (R&I) has announced the following:

RATIONALE:

R&I Affirms A+, Stable: Fuji Media Holdings, Inc.

ISSUER: Fuji Media Holdings, Inc.
Issuer Rating: A+, Affirmed
Rating Outlook: Stable

     Fuji Media Holdings, Inc. is a certified broadcast holding company of the Fuji Media Group. As the 
holding company has strong control over operating firms under its umbrella, including Fuji Television 
Network, Inc. at its core, the Group is strongly united. The rating therefore reflects the creditworthiness of 
the entire group.
     Fuji Television Network boasts a good track record of drama and variety shows, among other 
programs, and has strong appeal with the segment of viewers considered to have high advertising values. 
In light of this strength, the company maintains a relatively high unit cost per ad. It is also reinforcing non-
advertising revenues by using contents in various forms, such as free ad-based distribution and on-
demand distribution on its own platform, to make earnings. The Group handles the urban development, 
hotels & resorts segment as well in an effort to diversify its earnings sources.
     The domestic advertisement market is on a recovery path as the impact of the COVID-19 pandemic 
has been mitigated. For the fiscal year ending March 2022, the Group is seeing an increase in net sales 
mainly driven by broadcasting revenues including spot advertising revenue and projects operating income 
to grow as well. Nevertheless, the business environment surrounding TV ads still remains harsh due to 
the expansion of online advertising, among other factors. The key to maintaining the earnings base is to 
promote programming focused on viewer segments and advertisers and expand non-advertising business 
domains.
     While the overall earning capacity has room for improvement, profits and cash flow are ample for the 
rating. Given the equity ratio standing at nearly 60%, the debt-equity structure is fully commensurate with 
the rating. Although there is no problem with the debt redemption period for the media & content segment, 
the Group has a debt burden from the urban development, hotels & resorts segment. R&I will pay 
attention to whether the Group can control the financial profile through asset replacement and other 
efforts, while making proactive investments.

     The primary rating methodologies applied to this rating are provided at "R&I's Basic Methodology for 
Corporate Credit Ratings", "Broadcasting" and "R&I's Analytical Approach to Parent and Subsidiary 
Companies". The methodologies are available at the web site listed below, together with other rating 
methodologies that are taken into consideration when assigning the rating.
     https://www.r-i.co.jp/en/rating/about/rating_method.html

R&I RATINGS:
ISSUER: Fuji Media Holdings, Inc. (Sec. Code: 4676)

Issuer Rating
RATING: A+, Affirmed
RATING OUTLOOK: Stable
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NEWS RELEASE
Shelf Registration (Bonds)

ISSUE AMOUNT (mn): JPY 50,000
ISSUE PERIOD: From Jan 22, 2021 to Jan 21, 2023
RATING: A+, Affirmed (Preliminary)

Unsec. Str. Bonds No.6 Issue Date Maturity Date Issue Amount (mn)
Dec 06, 2016 Dec 06, 2023 JPY 10,000

RATING: A+, Affirmed

    A preliminary rating is assigned when a provisional credit rating is needed for an individual obligation 
on which final terms have not been determined. A credit rating finally assigned may differ from the 
preliminary rating depending on, among others, the details of the actual contract of the individual 
obligation.
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