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Renewal of Countermeasures Against the Large-Scale Purchase of the
Company Shares (Anti-Takeover Policy)
We, Tokai Tokyo Financial Holdings, Inc., (“the Company” hereafter), at the meeting of our
Board of Directors held on May 21, 2007, adopted the Basic Policy Regarding the Party Who Controls
the Company’s Decision on Financial Matters and Business (hereafter referred to as “Basic Policy to
Avoid Corporate Control”). We also adopted Countermeasures Against the Large-scale Purchase of the
Company’s Shares (hereinafter referred to as “Anti-Takeover Policy”), with the aim of maintaining
and enhancing the corporate value of the Company and its Group companies (hereafter referred to as
“the Group”) and thus common interests of its shareholders, based on the approval of shareholders at
the Company’s 95th Ordinary General Meeting of Shareholders held on June 28, 2007.
The Anti-Takeover Policy was renewed at the 98th, 101st, and 104th ordinary general
meetings of shareholders each time with the shareholders’ approval. (The Countermeasures Against
the Large-scale Purchase of the Company’s Shares (Anti-Takeover Policy) after its 3rd renewal is
referred hereafter to as “the current policy”) The validity of the current policy will expire at the close
of the upcoming 107th meeting that is to be held on June 26, 2019.
The Anti-Takeover Policy does not indiscriminately impose a prohibition on “hostile”
takeover bid if it comports with the Group’s corporate value and the shareholders’ common interests.
Whoever controls the Company must protect the source of our corporate value and
implement the business strategy to secure and further enrich our brand, corporate value, and the
shareholders’ common interests that the Group has advanced over the years. A party that gains a
controlling interest in the Company would jeopardize the corporate value and shareholders’ interests if
it fails to secure and further enrich the corporate value of the Group in the medium and long term. We
therefore consider it necessary to have safeguards against any bid for a controlling interest that would
threaten corporate value and shareholders’ interests. These safeguards are designed to secure ample
time and information for the shareholders to make final decisions about whether to accept the bid, and
for us to negotiate with the bidder on behalf of the shareholders and take countermeasures when
necessary.
In view of the above consideration, the directors have unanimously decided, at a board
meeting held today, to renew the current policy as outlined below subject to the shareholders’ approval.
The proposed fourth iteration of the policy is referred hereafter to as “the policy”. The policy is
essentially the same as the current policy. We have updated and refined the descriptions primarily
those under the sections of the current plan, “initiatives based on the management plan”, which now
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appears in II 2. (1) of the plan, and “initiatives toward the reinforcement of corporate governance”,
which now appears likewise in II 2. (2).
Today’s board meeting, at which the plan was decided, was attended by all nine directors,
four of whom are members of the Audit & Supervisory Committee. Each director assented to the
policy with the proviso that the policy must be implemented properly in practice.
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Anti-Takeover Policy
I. Basic Policy regarding the Party Who Controls the Company’s Decision on Financial Matters
and Business
As a listed company, as long as the shares, etc., of the Company may be traded freely by
shareholders, the Board of Directors of the Company will not indiscriminately reject what is considered as
“hostile takeovers,” which are carried out without the approval of the Board of Directors, as long as it will
contribute to the rise of the Group’s corporate value and to the enhancement of the common interests of its
shareholders. The Company also believes that the final decision as to whether or not to accept a takeover
that would involve a transfer of control of the Company should ultimately be made by the shareholders as
a whole.
However, among the proposals for Large-scale Purchase of the Shares, etc. (defined in III 2. (2)
below, hereinafter the same), some, judging from their purposes may have the following difficulties;

Damage the corporate value of the target company or the common interests of its shareholders;

Have the potential to substantially coerce shareholders into selling their shares, etc.;

Do not provide ample time or information;

For the target company’s board of directors or shareholders to consider the content of proposals
involving Large-scale Purchases of the Shares or;

For the target company’s board of directors to make an alternative proposal or;

For the target company to negotiate with the acquirer in order to procure more favorable terms than
those presented by the acquirer.
In order for the Group to solidify its position in the industry, and to ensure and enhance the corporate
brand, the corporate value and the common interest of its shareholders, which have been built up over the
years, it is imperative that the source of its corporate value (II. 1) is maintained and that the business plan
(II. 2(1)) is implemented. Unless ensured and enhanced as above mentioned by the party that engages in
the large-scale purchases of the Company’s shares in the medium-to-long-term, the Group’s corporate
value and the common interests of its shareholders will be impaired. Additionally, in the event a proposal
for a Large-scale Purchase of the Shares, etc., is received from a potential outside acquirer, it is necessary
to assess the effects such a proposal would have on the Group’s corporate value and the common interests
of its shareholders, upon accurately grasping various factors such as the Group’s tangible and intangible
management resources, the expected effects of the measures undertaken for the future performance of the
Company, and others that may determine the corporate value of the Group, besides the matters mentioned
above.
The Board of Directors of the Company believes that, in the event of a Large-scale Purchase
of the Company’s Shares, etc., a framework that would ensure sufficient information and time for the
shareholders to decide whether they should accept any actual proposal, and for the Board of the
Company to make an alternative proposal to the shareholders, as well as the opportunity to negotiate
with the acquirer on behalf of the shareholders, would be indispensable. The framework would work
to prevent large-scale purchases that may severely hurt the Group’s corporate value and the common
interests of the shareholders. For the details of such harmful proposal, please see III. 2. (2) and III. 2.
(6) 1), (i) through (vi)). We consider we must take necessary and reasonable countermeasure to
maintain the Group’s corporate value and the common interest of its shareholders.
II. The Source of the Company’s Corporate Value and Special Initiatives that will Contribute to the
Realization of the Basic Policy
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1. Source of the Company’s Corporate Value
The Group is comprised of the Company, its 27 subsidiaries and 10 affiliated companies (as of
April 1, 2019), and is conducting mainly financial instruments business and the related businesses to
provide financial products, services and solutions that meet the needs of its customers.
Tokai Tokyo Securities Co., Ltd., which serves as the core of the Group with an operation base
centered in the Chubu region of Japan, offers a wide range of diverse products and services ranging from
face-to-face retail sales to investment banking services, and it also offers unique financial services such as
"platform services" that provide varied operational infrastructure needed by small and medium securities
brokerage firms to conduct their financial instruments businesses.
The Company, on the other hand, operates and administrates the Group’s activities by focusing
on the region-specific strategy that matches the trait of each geographic area, and on the alliance strategy
that promotes joint operation with influential regional banks by creating joint venture securities company.
We deploy such strategies in order to face and prevail in a new age of financial industry.
As such, the Group offers services primarily in the financial instruments business and the related
businesses, and, under the holding company system, makes efforts to maintain and enhance the corporate
value of the Group and the common interests of its shareholders in the medium to long term through (1)
the formulation of strategies for the entire group, the appropriate allocation of management resources and
the establishment of a governance system with a holding company at its core; (2) the establishment of
systems for group companies enabling them to concentrate on the execution of operations and make
flexible responses to the business environment that changes faster and faster through swift
decision-making; and (3) adoption of a human resources training program, and management and
organizational systems that match the various business domains and the market environment of each
group company.
The Group believes that the source of its corporate value consists of the products and services it
has accumulated over the years in its financial instruments business and the peripheral businesses, its high
expertise and abundant experience in the financial and capital markets, etc., and the long-term relationship
of trust it has nurtured with the various stakeholders surrounding the Group both in Japan and overseas.
Therefore, in order to ensure and enhance the corporate value of the Group and the common interests of
its shareholders in the medium-to-long term, the Group believes that deeper understanding and
reinforcement of these various resources are indispensable.
2. Special Initiatives toward the Realization of the Basic Policy
(1) Initiatives based on the management plan
Under New Age’s Flag Bearer 5, our group-wide plan running from April 2017 to March
2022, we aim to build the “Great Platform” and conduct a productivity revolution to bolster our
business foundation and deliver growth. We are also pursuing strategic tasks to advance to the next
stage of our development and become the flagbearer for a new age, forming a third pillar in the
securities industry.
Retail: Expand customer base so as to shore up revenues
In the retail sector, we are aiming to expand the customer base and strengthen revenue
streams through a segment-specific strategy. In this strategy, we pursue separate approaches for three
retail segments: wealthy, matured, and asset forming. For the wealthy segment, we have opened an
Orque d’Or salon Tokyo on the top floor of Nihonbashi Takashimaya Mitsui Building, and we are
upgrading staff expertise to enhance service provision. We are also marketing comprehensive
solutions including those related to business transfers, inheritance and tax planning to a broad range of
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customers in this segment, including SME owners and medical practitioners. For the customers with
risk appetite, the dedicated department stands ready to address their needs. For the matured segment,
we are strengthening advisory services for life events (e.g., inheritance planning, retirement). For the
asset forming segment, our focus is to win potential future customers. To this end, we have launched
Moneque, a service that caters to the people with limited investment experience, offering insurance as
an entry point and introducing our housing loans along with securities brokerage services.
Expansion by corporate trilateral initiatives and advance to global market operations
Market, corporate sales, and investment banking divisions are expanding operations
trilaterally. The three divisions are sharing among themselves the expertise each possesses. For
example, the market and investment banking divisions are offering the products they have organized
or underwritten to the customers of corporate sales division. By expanding the customer base in this
way, we are strengthening our business portfolio and thus shoring up our revenues. The market
division, which is a core business segment, now taps customer base of joint securities ventures and of
the platform service recipients, in addition, of course, to the one of Tokai Tokyo Securities’ customer
base. The division is expanding its product lineup to include foreign equities, foreign bonds, and
structured bonds. The corporate sales division is aiming to increase its order winning share by
improving our reputation as measured by broker appraisal made by institutional investors. The
division is also working to boost sales of newly issued bonds targeting regional banks and businesses.
Alongside these efforts, it is deploying structured bonds, private placement investment trusts,
derivatives, and other products to meet various needs of asset management. As for the investment
banking division, it is focusing on underwriting the bonds issued by regional public organizations and
businesses, while strengthening its M&A activities and pursuing IPO and PO opportunities catering to
SMEs.
Great Platform
New Age’s Flag Bearer 5 commits us to expanding the existing platform businesses and
upgrading it into the Great Platform. Part of this involves enhancing our service line-up by adding
M&A-related services and the like to our platform businesses, which currently market products,
information, system architecture, guidance, and administrative services to securities joint ventures and
peer securities brokerage houses. Also, the services specifically catered by Tokai Tokyo Securities to
wealthy customers, will be included among the added services and products mentioned above. As such,
our Great Platform will provide a collaborative framework among allied banks and investees, allowing
us to become an integrated financial group and establish the third pillar in the securities industry.
Productivity revolution and human resource training
To execute a new management plan, the New Age’s Flag Bearer 5, in successful manner, we
must effectively deploy measures to build the Great Platform and expand marketing, but we must also
streamline and optimize all of our business operations. To this end, we require a productivity
revolution. As part of this productivity revolution, we will consolidate operating outlets of Tokai
Tokyo Securities, deploy robotic process automation (RPA) technology in line with an idea of business
process re-engineering (BPR), go paperless, and introduce data-based marketing. As for the
development of human resource that is the single most important requirement of the Company, we
plan to overhaul the current practice of personnel management, create productive working
environment, and optimize personnel evaluation method with a view to fostering a workforce of
individuals with specialized expertise and rich humanity.
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(2) Initiatives toward the reinforcement of corporate governance
The Company considers the enhancement of corporate governance to be the task of the utmost
importance. For this reason, in addition to maintaining a structure that allows for swift decision making
and business execution, it works to reinforce and enhance corporate governance in order to increase
fairness and transparency in management, receive trust from various stakeholders, and continuously
increase corporate value.
Also, in order to continuously increase corporate value, the company believes that it is essential
to cooperate with all stakeholders including shareholders and investors.
Under such thought, the Company has established the following basic policy with regards to
corporate governance.
1) Basic policy regarding corporate governance
(1) The Company respects the rights of its shareholders and works to maintain an environment in
which those rights can be appropriately exercised as well as to ensure the effective fairness of
shareholders.
(2) In addition to working toward appropriate cooperation with various stakeholders including
shareholders, customers, business partners, employees, and regional societies, the Company
also fosters a corporate culture that respects sound business operations.
(3) The Company discloses information not only according to what is deemed appropriate by laws,
regulations, etc., but also conducts voluntary disclosures of information in order to ensure
fairness and transparency in management.
(4) The Company makes efforts to maintain a system that has Directors responsible for more
effective supervisory functions over management and that allows for management to conduct
swift and decisive decision making.
(5) In order to contribute to continuous growth and increases in medium- to long-term corporate
value, the Company engages in constructive dialogue with shareholders through conducting
proactive IR and other activities.
2) Main characteristics of the Company's corporate governance
(1) Corporate governance structure
We have adopted the corporate governance structure defined in the Companies Act as that
of a “company with an audit and supervisory committee.” This structure strengthens the Board
of Directors’ supervisory function. It also permits the Board of Directors to delegate important
business decisions to executive directors, which enables slicker decision-making and frees up
the Board of Directors to devote more time to discussing business strategy.
Also, we have a nomination and remuneration committee to ensure impartiality and
transparency in the processes for nominating director candidates, dismissing, and remunerating
directors.
(2) Appointing outside directors to enhance the Board of Directors and Audit & Supervisory
Committee
To ensure that the Board of Directors is effective and that it makes decisions in a
transparent and impartial manner, the majority of board members are outside directors, and an
outside director serves as the board’s chairperson in principle.
Currently, five of the directors are outside directors. Of these, three are members of the
Audit & Supervisory Committee and make up the majority of the committee’s membership.
The fact that outside directors make up the majority of both bodies means that our system of
checks and balances is all the more effective.
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(3) Clear separation between business execution and governance
Some directors are executive directors, who are responsible primarily for executing
business; others are non-executive directors, who are responsible primarily for auditing and
supervising the execution of business. These two roles are clearly demarcated.
Going forward, the Company will continue to pursue measures to reinforce corporate
governance, while at the same time engage in proactive IR activities through dialogues with
shareholders and strive to build a stable and lasting relationship of trust with shareholders and work
for enhancing the corporate value of the Company and the common interests of its shareholders.
III. Initiatives for Preventing the Company’s Decision on Financial Matters and Business Policies
from Being Controlled by an Inappropriate Party in Light of the Basic Policy on Avoiding
Inappropriate Corporate Control
1. Necessity for renewal of the Plan
As described in I., the Board of Directors of the Company believes that, in the event of a
Large-scale Purchase of the Company’s Shares, etc., a framework that would ensure sufficient
information and time, as well as the opportunity for the Board of Directors to negotiate with the
acquirer on behalf of the shareholders would be indispensable, in order for shareholders to determine
whether or not to accept the proposal regarding Large-scale Purchases and for the Board of Directors
of the Company to make an alternative proposal, in order to deter Large-scale Purchase that would go
against the Group’s corporate value and the common interests of the shareholders.
At the same time, since the Company is a listed company, considering the fact that the
Company’s shares, etc., are transferred through transactions, etc., under the discretion of shareholders,
and the possibility of increase in liquidation of the Company’s shares, etc. that will be issued, from the
aforementioned transfers of shares, etc., and fluctuation of shareholder composition, etc., we cannot
deny the possibility of Large-scale Purchase of Shares, etc., that would go against the corporate value
of the Group and the common interests of the shareholders.
Due to the reasons above, the Board of Directors of the Company has decided to renew the
Plan to the new Plan, under the condition that the proposal be approved by the shareholders at this
General Meeting of Shareholders.
Appendix 1 shows information on the major shareholders as of March 31, 2019.
This does not imply that, at present, the Company is receiving warnings or proposals from
any specific third-parties who implement Large-scale Purchase of the Shares, etc.
2. Nature of the Plan
(1) Outline of the Plan
1) Purpose of the Plan
The Plan sets the following implementations against a party intending to perform
Large-scale Purchase of the Shares, etc., (hereinafter referred to as a “Large-scale Purchaser”), in
the event of a Large-scale Purchase of the Company’s Shares, in order to maintain and enhance the
corporate value of the Group and thus common interests of its shareholders: (i) request for the
Large-scale Purchaser to supply necessary and sufficient information on its large-scale purchases
in advance; (ii) securing sufficient time for gathering information and reviewing, etc., for
corresponding Large-scale Purchase of the Shares, etc.; and (iii) the procedures for proposing
management plans and alternative plans, etc., by the management of the Company to shareholders,
and negotiating with the Large-scale Purchaser. The plan requests the Large-scale Purchaser not to
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commence the Large-scale Purchase of the Shares, etc., until the Period for Review by the Board
of Directors (defined in III. 2. (4)) elapses or in the case that the Board of Directors decides to hold
a General Meeting of Shareholders as established in (7) below, until the Company's Board of
Directors can make a resolution based on the judgment of shareholders as determined in this
General Meeting of Shareholders, in order to provide necessary and sufficient information and
secure sufficient time for gathering information and reviewing, etc., for the Large-scale Purchase
of the Shares, etc.
2) Measures against Large-scale Purchase of the Shares, etc.
In the case where it is deemed that the corporate value of the Group and thus common
interests of its shareholders will be significantly damaged (for details, see III. 2. (6) 1), (i) through
(vi)), such as purchases, etc., to be made by the Large-scale Purchaser that are not in accordance with
the procedures regulated under the Plan, the Company, as a countermeasure against such Large-scale
Purchase of the Shares, etc., will allot stock acquisition rights to shareholders with no compensation.
The stock acquisition rights allotted based on the Plan (the outline will be described below
in the “Outline of countermeasures” of III. 2. (10); hereinafter referred to as the “Stock Acquisition
Rights”), includes (i) conditions for restriction of purchases by the Large-scale Purchaser and parties
related thereto and (ii) provisions on acquisition, etc., of the Company’s shares allotted to
shareholders other than the Large-scale Purchaser and parties related thereto in exchange for
acquisition of the Stock Acquisition Rights are scheduled to be added.
In the case where Allotment of the Stock Acquisition Rights with no Compensation has
been implemented, it is possible that the percentage of the voting rights held by the corresponding
Large-scale Purchaser and parties related thereto in the total voting rights of the Company could be
greatly diluted, based on the aforementioned conditions and the provisions for acquisition mentioned
above.
3) Establishment of and consultation with the Independent Committee
The Board of Directors of the Company will make a final judgment as to whether or not the
relevant series of procedures has been carried out in accordance with the rules regulated based on the
Plan, and whether or not countermeasures that are deemed to be necessary and reasonable for
maintenance and enhancement of corporate value of the Group, and thus common interests of its
shareholders, should be executed, provided that the aforementioned rules have been observed. In
order to secure objectivity, reasonability, and fairness of the judgment, an Independent Committee
will be established as an organization that is independent of the Board of Directors of the Company.
The Board of Directors of the Company shall consult with the Independent Committee when judging
whether or not the procedures has been carried out in accordance with the rules regulated based on
the Plan by the Large-scale Purchaser, whether or not the Large-scale Purchase of the Shares, etc.,
will harm the corporate value of the Company and thus common interests of its shareholders, and
whether or not to execute countermeasures.
The Independent Committee will comprise three (3) or more committee members. The
Committee members will be appointed by the Board of Directors of the Company from among
Outside Directors, company managers with proven track records, experts in investment banking
services, those who are well familiar with the Company’s business, lawyers, certificated public
accountants, academics who major mainly in the subject matters of the Companies Act, etc., or
parties similar thereto, etc. The outlines of the rules on the Independent Committee are described in
the “Outlines of the Rules on the Independent Committee” in Attachment 2 and the brief histories of
each committee members at the time of renewal of the Plan are provided in the “Brief Personal
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Histories of the Independent Committee Members” in Attachment 3.
The Independent Committee requests the Large-scale Purchaser, Directors, employees, etc.,
of the Company to attend the Independent Committee meeting, as necessary, and seek explanations
regarding necessary information. In addition, the Independent Committee deliberates and makes
resolutions about matters regarding which the Board of Directors of the Company has requested
consultation with the Independent Committee, and based on the resulting resolution, the Independent
Committee will make recommendations for the Board of Directors of the Company. Such
recommendations shall be publicly announced and the Board of Directors of the Company shall
respect such recommendations to the utmost extent and promptly make resolutions about whether or
not to execute countermeasures.
The Plan is designed so that the objectivity, fairness, and reasonability of judgment of the
Board of Directors of the Company can be preserved. Such preservation is achieved by implementing
the procedures for recommendation of the Independent Committee without fail upon resolution by
the Board of Directors of the Company, which determines whether or not to execute anti-takeover
measures, with full respect for such recommendation to the utmost extent.
4) Holding a General Meeting of Shareholders
Furthermore, as established in (7) below, in the case that the Company's Board of
Directors makes a judgment regarding the execution of countermeasures against a Large-scale
Purchase according to the following (6) 1), when it is deemed practically appropriate to directly
confirm the will of shareholders, a General Meeting of Shareholders will be held in order to
confirm the will of shareholders regarding the execution of countermeasures against said
Large-scale Purchase.
(2) Targeted Large-scale Purchase of the Shares, etc.
The Plan applies to the cases where acts which corresponds to any of the following in 1)
through 3), or acts which has the potential to correspond to any of them, are implemented or are to be
implemented (however, acts to which prior consent of the Board of Directors of the Company has been
given are excluded; hereinafter referred to as “Large-scale Purchase”).
1) Purchase by a Large-scale Purchaser of Share Certificates, etc., 1 issued by the
Company in amounts that account for 20% or more of the Holding Ratio of Share Certificates, etc.2,
of Large-scale Purchaser3
2) Purchase by a Large-scale Purchaser of Share Certificates, etc.,4 issued by the Company in
amounts that account for 20% or more of the Holding Ratio of Share Certificates, etc.,5 of
Large-scale Purchaser and Persons in Special Relationships6 7
3) An Act9 that causes Holding Ratio of Share Certificates, etc., of Large-scale Purchaser, to
account for 20% or more resulting from an act whereby the Large-scale Purchaser of Share
Certificates, etc., issued by the Company encourages another shareholder of the Company to be a
Joint Holder8 together with such Large-scale Purchaser (including cases in which there exist
multiple shareholders; the same shall apply in 3) hereinafter)

1

“Share Certificates, etc.,” refers to the Share Certificates, etc., defined in Paragraph 1, Article 27-23 of the Financial Instruments and Exchange Act; the
same shall apply hereinafter unless defined separately.
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“Holding Ratio of Share Certificates, etc.,” refers to the Holding Ratio of Share Certificates defined in Paragraph 4, Article 27-23 of the Financial
Instruments and Exchange Act; the same shall apply hereinafter unless defined separately. For computation of the aforementioned Holding Ratio of Share
Certificates, etc., (i) Persons in Special Relationships defined in Paragraph 7, Article 27-2 of the said Act, and (ii) investment banks, securities firms, and
other financial institutions with which a financial adviser agreement has been concluded with the Large-scale Purchaser (hereinafter referred to as the
“Financial Institutions to a Contract, etc.”) are deemed to be Joint Holders (defined in Paragraph 5, Article 27-23 of the Financial Instruments and
Exchange Act; the same applies hereinafter unless defined separately) of the Large-scale Purchaser under the Plan. Additionally, for computation of the
aforementioned Holding Ratio of Share Certificates etc., regarding the information on the total number of the issued shares of the Company, it is possible
to refer to the latest information publicly announced by the Company.
The definition includes transactions that include the right to request delivery of Share Certificates, etc., and transactions regulated under Article 14-6 of
the Order for Enforcement of the Financial Instruments and Exchange Act.
“Share Certificates, etc.,” refers to the Share Certificates, etc., defined in Paragraph 1, Article 27-2 of the Financial Instruments and Exchange Act. The
same shall apply in 2).
“Holding Ratio of Share Certificates, etc.,” refers to the Holding Ratio of Share Certificates, etc., defined in Paragraph 8, Article 27-2 of the Financial
Instruments and Exchange Act; the same applies hereinafter unless defined separately. For computation of the aforementioned Holding Ratio of Share
Certificates, etc., regarding the information on the total number of the voting rights of the Company, it is possible to refer to the latest information
publicly announced by the Company.
“Persons in Special Relationships” refers to the Persons in Special Relationships defined in the Paragraph 7, Article 27-2 of the Financial Instruments and
Exchange Act; however, the persons described in Item 1 of the said Paragraph exclude persons regulated under Paragraph 2, Article 3 of the Cabinet
Office Ordinance on Disclosure Required for Tender Offer for Share Certificates, etc. by Person Other than Issuer. In addition, (i) the joint holders
defined in Paragraph 5, Article 27-23 of the said Act, and (ii) Financial Institutions to a Contract, etc., are deemed to be Persons in Special Relationships
with the corresponding Large-scale Purchaser under the Plan. The same applies hereinafter unless defined separately.
The definition includes purchase or other type of acceptance of transfer for value, and acceptance of transfer for value defined under Paragraph 3, Article
6 of the Order for Enforcement of the Financial Instruments and Exchange Law.
"Joint Holder" refers to Joint Holder defined in Paragraph 5, Article 27-23 of the Financial Instruments and Exchange Acts, and includes individuals
defined as Joint Holders based on Paragraph 6 of the said Article. The same applies hereinafter unless defined separately.
The definition includes acquisition or acceptance of stock certificates, etc., performed by the Large-scale Purchaser and another shareholder, agreements
on execution of voting rights or other rights as a shareholder of the Company, and any and all actions that correspond to a joint holder defined under
Paragraph 5 and 6, Article 27-23 of the Financial Instruments and Exchange Act.

(3) Disclosure of the Plan and request for provision of information from the Large-scale
Purchaser
The Company disclosed the Plan in accordance with the regulations of Tokyo Stock Exchange,
Inc., and posted the disclosure on the Company website (http://www.tokaitokyo-fh.jp/; in Japanese).
Except for the cases that are deemed unnecessary by the Board of Directors of the Company,
prior to execution of a Large-scale Purchase, the Large-scale Purchaser is requested to submit a written
documentation (hereinafter referred to as the “Purchase Statement;” language used shall be limited to
Japanese) to the Company, in a form and via a method determined by the Company. Such Purchase
Statement includes information on the attributes of the Large-scale Purchaser, the nature of Large-scale
Purchase proposed by the Large-scale Purchaser, information necessary and sufficient for judgment by
the Company shareholders and formation of opinions by the Board of Directors of the Company
(hereinafter referred to as the “Necessary Information”), and pledge wording, etc., to the effect that the
Large-scale Purchaser shall comply with the procedures regulated under the Plan upon Large-scale
Purchase. In addition, it is requested that a certified copy of commercial registration, a duplicate copy
of the Articles of Incorporation, and other documents proving the actual existence of the Large-scale
Purchaser be attached to the Purchase Statement.
Specific content of the Necessary Information differs depending on the attributes of the
Large-scale Purchaser and the nature of the Large-scale Purchase. However, general information
regarding such matters is provided as follows.
1) Detailed information (including specific name, business description, capital structure, and
financial condition of the Large-scale Purchaser, and information on experience with the same
type of business as that of the Group, etc.) about the Large-scale Purchaser and its group
(including Joint Holders, Persons in Special Relationships, partners (in the case of a fund), and
other members)
2) The number of the Company’s Share Certificates, etc., actually owned by the Large-scale
Purchaser and its group, and transactions of the Company’s Share Certificates, etc., by the
Large-scale Purchaser during the 60 days prior to the submission date of Purchase Statement
3) The purpose (acquisition of control, participation in management, portfolio investment, business
relationship investment, assignment of the Company’s Share Certificates, etc., to a third party
10

following the Large-scale Purchase, or Act of Making Important Suggestion, etc. (Act of
Making Important Suggestion, etc. defined under Paragraph 1, Article 27-26 of the Financial
Instruments and Exchange Act, Paragraph 1, Article 14-8-2 of the Order for Enforcement of the
Financial Instruments and Exchange Act, and Article 16 of the Cabinet Office Ordinance on
Disclosure of the Status of Large Volume Holding of Share Certificates, etc.) or in case that
there exist other purposes, information to such effect and the outline thereof shall be included.
In addition, in case that there exist multiple purposes, all of such purposes shall be included),
method, and nature of the Large-scale Purchase (including the type and number of the
Company’s Share Certificates, etc., which are scheduled to be acquired through Large-scale
Purchases, the amount and type of value of Large-scale Purchases, timing of Large-scale
Purchases, associated transaction system, legality of the method for Large-scale Purchases, and
the feasibility of Large-scale Purchases and associated transactions, etc.)
4) Basis for calculation of the acquisition value of the Company’s Share Certificates, etc.
(including the basis and hypothetical conditions for computation, computation method,
numerical information used for computation, amounts of synergistic effects expected to occur
from the relevant series of transactions related to Large-scale Purchases, and the basis for
calculation, etc., thereof)
5) Evidence of the existence of Large-scale Purchase funds (including the specific name, the
procurement method, and descriptions of associated transactions made by fund suppliers
(including substantial fund suppliers))
6) Manager candidates (including information on experience, etc., with the same type of business
as that of the Group), managing policies, business plans, financial plans, capital policies,
dividend policies, and asset utilization policies, etc., that would be expected upon participation
in the management of the Group (however, in the case where an acquisition offer by a
Large-scale Purchaser is an offer for a 100% cash acquisition that would result in the
nonexistence of any minority shareholders, provision of summaries alone will be sufficient
regarding the provision of information under this Item)
7) The presence or absence of changes that are scheduled following the completion of Large-scale
Purchases and the nature thereof, regarding the relationships between the Group and
stakeholders including customers, clients, employees, and parties related to local communities
of the Group
8) Policies for recovery of capital invested in Large-scale Purchases
9) Information on the presence or absence of relationships with antisocial forces or
terrorism-associated organizations (regardless of whether such relationships are direct or
indirect)
10) Other information that the Board of Directors of the Company or the Independent Committee
reasonably deems necessary
In case information initially supplied is not deemed to be sufficient, as a result of close
examination, the Board of Directors of the Company will request the Large-scale Purchaser to provide
additional information until all Necessary Information has been obtained. If the fact of proposal of
Large-scale Purchases and the Necessary Information supplied to the Board of Directors of the
Company are deemed necessary for judgment by the Company’s shareholders, some or all of such
information will be disclosed at a time that the Board of Directors of the Company deems appropriate.
Additionally, in the case where the Board of Directors of the Company has received the
Necessary Information, the Board of Directors of the Company shall promptly provide such
information to the Independent Committee.
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In the case where the Independent Committee deems the information supplied by the
Large-scale Purchaser and the information stated on Purchase Statements to be insufficient, the
Independent Committee may request the Large-scale Purchaser directly or indirectly to provide
additional Necessary Information within a reasonable period of time set.
In the case where the Board of Directors of the Company and the Independent Committee
deem provision of the Necessary Information to have been completed, the Board of Directors of the
Company will disclose such information to the shareholders immediately.
(4) Procedures for review related to opinions and alternatives, etc., by the Board of Directors of
the Company
In the case where the Board of Directors of the Company deems that the Necessary
Information contained in Purchase Statements submitted by the Large-scale Purchaser satisfies the
standards necessary for shareholders to properly evaluate the appropriateness of acquisition (including
cases in which, as a result of submission of additional Necessary Information requested by the Board of
Directors of the Company because the information supplied by the Large-scale Purchaser had not been
sufficiently provided, the Board of Directors of the Company deems that sufficient Necessary
Information has been received in conjunction with Purchase Statements), the Board of Directors of the
Company will immediately notify the Large-scale Purchaser and the Independent Committee to such
effect, and of the dates of commencement and completion of the Period for Review by the Board of
Directors described below, and will disclose the same to the shareholders. The Board of Directors of the
Company will establish a review period equivalent to 60 days (in a case of purchase of all Share
Certificates, etc., of the Company based on a tender offer in cash only (yen currency)) or 90 days (in the
case of other Large-scale Purchases) commencing on the date after the day of dispatching of the
corresponding notification to the Large-scale Purchaser (hereinafter referred to as the “Period for
Review by the Board of Directors”).
The Large-scale Purchaser will be able to commence Large-scale Purchases only after the
elapse of the Period for Review by the Board of Directors or, as established under (7) below, in the case
that the Company's Board of Directors decides to hold a General Meeting of Shareholders, after
resolutions made by the Board of Directors in accordance with shareholders' judgment as decided in
said General Meeting of Shareholders. However, in the case where notification of a decision not to
execute countermeasures regulated under (8) below has been received, the Large-scale Purchase will be
able to perform Large-scale Purchases from the business day following receipt of such notice.
In case of unavoidable circumstances where a resolution has not been reached by the Board of
Directors of the Company regarding whether or not to execute countermeasures within the Period for
Review by the Board of Directors, including the case where Independent Committee has not given a
recommendation on whether or not to execute countermeasures within the Period for Review by the
Board of Directors, the Board of Directors of the Company may extend the Period for Review by the
Board of Directors by 30 days at maximum within the necessary scope based on a recommendation of
the Independent Committee. In the case where the Board of Directors of the Company has made a
resolution to extend the Period for Review by the Board of Directors, the specific period resolved and
the reason why such specific period is necessary will be immediately disclosed to the shareholders.
Based on the information and data supplied by the Large-scale Purchaser within the Period for
Review by the Board of Directors, from the viewpoint of maintenance and enhancement of the
corporate value of the Group, and thus, common interests of its shareholders, the Board of Directors of
the Company will perform assessment and review, etc. of the Large-scale Purchase conducted by the
Large-scale Purchaser. Moreover, the Board of Directors of the Company will undertake endeavors to
understand the intentions of the shareholders, while at the same time obtain opinions from clients,
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customers, employees, and parties related to local communities, etc., as necessary. Furthermore, the
Board of Directors of the Company will be able to obtain advice from third parties (including financial
advisers, certificated public accountants, lawyers, consultants, and other experts; hereinafter referred to
as “External Experts, etc.”) that are independent of the management of the Company in order to
enhance the rationality and objectivity of the corresponding judgments.
Furthermore, in order to review the information about Large-scale Purchases and make
relevant improvements, the Board of Directors of the Company will discuss and negotiate with the
Large-scale Purchaser as needed. In the case where the Board of Directors of the Company requests the
Large-scale Purchaser to supply data to be reviewed, supply other information, undertake consultation,
and/or undertake negotiations, etc., the Large-scale Purchaser must respond promptly.
In order to enhance the transparency of the judgments, the Board of Directors of the Company
will disclose information on the outlines of Purchase Statements submitted by the Large-scale Purchaser,
the opinions of the Board of Directors of the Company on the Large-scale Purchase conducted by the
Large-scale Purchaser, an outline of the alternative proposals by the Board of Directors if created, and
other items deemed necessary by the Board of Directors of the Company, except for those information
deemed to be inappropriate for the disclosure, such as trade secrets, etc.
(5) Assessment and review by the Independent Committee
In the case where the Purchase Statements and the Necessary Information have been
submitted by the Large-scale Purchaser, the Independent Committee may also request the Board of
Directors of the Company to submit opinions about Large-scale Purchases by the Large-scale Purchaser,
its supporting data, alternative proposals (if any), and other information, etc. that the Independent
Committee deems necessary at its discretion, within the prescribed period. In order to collect necessary
information, the Independent Committee may request the Large-scale Purchaser, Directors, and
employees of the Company, as well as other persons that the Independent Committee deems necessary,
to submit necessary explanations and ledgers, etc.
Based on the above information and data submitted by the Large-scale Purchaser and the
Board of Directors of the Company, etc., from a viewpoint of maintenance and enhancement of the
corporate value of the Group, and thus, common interests of its shareholders, the Independent
Committee shall perform assessment and review, etc., of Large-scale Purchases conducted by the
Large-scale Purchaser. Additionally, the Independent Committee shall undertake endeavors to
understand the intentions of the shareholders, while at the same time obtain opinions from clients,
customers, employees, and parties related to local communities, etc. as necessary. Furthermore, the
Independent Committee shall be able to obtain advice from the External Experts, etc. at the cost of the
Company, as necessary, in order to enhance the rationality and objectivity of corresponding judgments.
In order to enhance the transparency of the judgments, the Independent Committee may
request that the Board of Directors of the Company to promptly disclose relevant information to the
shareholders concerning the outline of Purchase Statements submitted by the Large-scale Purchaser, the
outline of opinions of the Board of Directors of the Company on the Large-scale Purchase conducted by
the Large-scale Purchaser, the outline of alternative proposals submitted by the Board of Directors of
the Company, and other information that the Independent Committee deems appropriate, except for
those information that the Independent Committee deems inappropriate for disclosure, such as trade
secrets etc.
(6) Procedures for recommendations by the Independent Committee
The Independent Committee will make recommendations regarding Large-scale Purchases to
the Board of Directors of the Company as provided for in the following.
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1) Cases in which the Large-scale Purchaser has complied with the procedures regulated under
the Plan
In case when the Large-scale Purchaser has complied with the procedures regulated under the Plan,
the Independent Committee will, in principle, recommend the Board of Directors of the Company not to
execute countermeasures.
However, even if the procedures regulated under the Plan has been followed, regardless of
commencement or completion of the Period for Review by the Board of Directors, in the case where the
Independent Committee has judged that a Large-scale Purchase will significantly damage the corporate
value of the Group, and thus, common interests of its shareholders, the Independent Committee will
recommend execution of countermeasures (including decision for the undertaking procedures and
conditions necessary for such execution).
Specifically, in the case where any of the following Items correspond to a Large-scale Purchase, such
Large-scale Purchase will be deemed, in principle, to be potentially a case that would cause significant
deterioration of the corporate value of the Group, and thus, common interests of its shareholders.
(i) Cases where the Large-scale Purchase is likely to cause obvious damage to the corporate
value of the Group, and thus, common interests of shareholders due to the actions, etc.
described in a. through d. below
a. The act of buying-up of the Company’s Share Certificates, etc., and request for
purchase thereof at a high price from the Company
b. The act of undertaking management that causes benefits to the Large-scale Purchaser
at the expense of the Company, such as acquisition of important assets and technical
information of the Company, etc., at a low cost through temporary control of the
Company
c. The act of diverting assets of the Company in order to provide security for obligations
of the Large-scale Purchaser and/or its group companies, etc., or to use the same as a
repayment source
d. The act of causing temporarily high dividends to be issued through disposal of highly
priced assets, etc., that are not related to the corporate business through temporary
control of corporate management, or selling the same at a profit at the time of sharp
rise in stock price based on temporarily high dividends
(ii) In the case where the Large-scale Purchase is likely to force the shareholders to sell the
Company’s Share Certificates, etc., in nature, such as coercive two-tier tender offer etc.
(establishing terms and conditions for a second-tier purchase that would be disadvantageous
to a greater extent than those for the initial purchase, or undertaking purchases without
clarification of terms and conditions for a second-tier purchase, such as through a tender
offer, without solicitation of an offer to purchase all shares, etc., of the Company upon the
initial purchase)
(iii) In the case where, due to acquisition of the right of control by the Large-scale Purchaser,
damage is caused to benefits of stakeholders, such as clients, customers, employees, and
parties related to local communities, etc., which would result in significant damage to the
corporate value of the Group, and thus, common interests of its shareholders
(iv) In the case where the conditions for Large-scale Purchases would result in significantly
insufficient or inappropriate Large-scale Purchases from the viewpoint of the corporate
value of the Group and common interests of its shareholders (including the nature and
amount of payment, period during which Large-scale Purchases take place, legality of
method of purchase, and response policies for stakeholders, such as employees, clients, and
customers of the Group, etc., following Large-scale Purchases
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(v) In case there exist reasonable causes to believe that the Large-scale Purchaser is deemed to
be inappropriate as a controlling shareholder of the Company from the viewpoint of public,
such as cases in which a party that has a relationship with an antisocial force is included
among the management, major shareholders, or investors in the Large-scale Purchaser, etc.
(vi) In the case of purchases that satisfy both of the following conditions, in addition to any of
the cases above
a. Cases that it is objectively and rationally presumed that the corporate value of the
Group, and thus, common interests of its shareholders, would be likely to be
significantly damaged.
b. Cases which become impossible to avoid damaging the corporate value of the Group,
and thus, common interests of its shareholders, or there is a likelihood that the same
would occur, if anti-takeover measures are not invoked at a given time.
2) Cases in which the Large-scale Purchaser does not comply with the procedures regulated
under the Plan
In the case where the Large-scale Purchaser has not complied with the procedures
regulated under the Plan, and if such non-compliance is not corrected within 5 business days
following a written request for such compliance by the Board of Directors of the Company (the
aforementioned procedures would not be necessary, in case which the Board of Directors of the
Company deems that there is no possibility for correction thereof), the Independent Committee
will recommend execution of countermeasures, in principle, except when it is obviously
necessary not to execute countermeasures for maintenance and enhancement of the corporate
value of the Group, and thus, common interests of its shareholders and except where there exist
other special circumstances. In the case where a recommendation has been made by the
Independent Committee, the Company will undertake timely and appropriate disclosure of the
opinions of the Independent Committee and reasons for the opinions, and other information
deemed to be appropriate in accordance with laws, regulations, and rules of the associated
Financial Instruments Exchanges.
(7) Holding a General Meeting of Shareholders
In the case that a Large-scale Purchaser conducts, or attempts to conduct, a Large-scale Purchase in
accordance with the procedures regulated under the Plan, the Company's Board of Directors, upon
respecting the recommendation made by the Independent Committee given under the above (6) 1) to the
utmost degree, will as a rule resolve on whether to execute countermeasures against a Large-scale
Purchase, but in the case that a recommendation has been received from the Independent Committee that
the advisability of executing countermeasures should be conferred upon in a General Meeting of
Shareholders, or in the case a recommendation has been received from the Independent Committee on the
execution of countermeasures, various circumstances such as the nature of the Large-scale Purchase by
Large-scale Purchasers, the time required to hold a General Meeting of Shareholders., etc., will be
considered, and in light of laws and regulations as well as the Board of Directors' duty of diligence, a
General Meeting of Shareholders may be convened to confirm the will of shareholders regarding the
execution of countermeasures. In the case that the Company's Board of Directors decides to hold a
General Meeting of Shareholders, in addition to disclosing the facts and reasons for said decision to
shareholders in a timely manner, a General Meeting of Shareholders shall be convened as soon as
practically possible.
In the case that a General Meeting of Shareholders is held, the Company's Board of Directors shall
follow the judgment made by shareholders at said General Meeting of Shareholders regarding the
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execution of countermeasures.
Additionally, in the case that the Board of Directors decides to hold a General Meeting of Shareholders,
Large-scale Purchasers shall not begin Large-scale Purchases until the Board of Directors makes a
resolution following the judgment of shareholders at said General Meeting of Shareholders.
(8) Resolution by the Board of Directors of the Company
The Board of Directors of the Company shall respect the recommendations of Independent Committee
to the utmost extent, and make a resolution whether or not to execute countermeasures or any other
decisions, in cases either (6) 1) or 2) above applies or, in the case that (6) 1) above applies and upon
consultation with the Independent Committee, a General Meeting of Shareholders is held in order to
confirm the will of shareholders, the judgment of shareholders in said General Meeting of Shareholders
will be followed.. In the case where the Large-scale Purchase is withdrawn or where a change has
occurred to the factual relationship, etc., that constituted the prerequisites for the corresponding judgment,
the Board of Directors of the Company will be able to suspend countermeasures or to make other
decisions. Also, in this situation, if it is determined that it is practically appropriate to directly confirm the
will of shareholders, a General Meeting of Shareholders may be held in order to confirm the will of
shareholders regarding the decision to execute countermeasures against said Large-scale Purchase.
In the case where the Board of Directors of the Company has made the aforementioned resolutions, the
Company will immediately notify the Large-scale Purchaser with an outline of such resolution, an outline
of the resolutions from the above General Meeting of Shareholders, and any other matters that the Board
of Directors of the Company deems appropriate. (Notification related to a decision for non-execution shall
hereinafter be referred to as “Notice for Decision of Non-execution”). Additionally, the Company will
undertake timely and appropriate disclosure of the opinions of the Board of Directors of the Company and
reasons for the opinions, and other information deemed to be appropriate in accordance with laws,
regulations, and rules of the associated Financial Instruments Exchange.
The Large-scale Purchaser may only conduct a Large-scale Purchase after the Evaluation Period,
or in the case that the Board of Directors decides to hold a General Meeting of Shareholders as established
in (7) above, after a decision has been made by the Company's Board of Directors following the judgment
of shareholders as decided in said General Meeting of Shareholders. However, in the case that a Notice for
Decision of Non-execution is received from the Company's Board of Directors, the Large-scale Purchaser
may, beginning on the business day following the receipt of said Notice, conduct a Large-scale Purchase.
(9) Change of Necessary Information
Subject to the regulations in III. 2. (3), in the case where the Board of Directors of the Company
or the Independent Committee has judged that important changes concerning the Necessary Information
have been made by the Large-scale Purchaser following the disclosure to the effect that the Company has
judged that provision of the Necessary Information has been completed, procedures under the Plan for
proceeding with Large-scale Purchases based on the previous Necessary Information will be suspended, in
principle, and new procedures under the Plan will be applied to the Large-scale Purchases which are based
on the changed Necessary Information as separate Large-scale Purchases.
(10) Outlines of anti-takeover measures
The Board of Directors of the Company will allot Stock Acquisition Rights with no
compensation as a countermeasure based on the Plan in accordance with the “Outline of Stock Acquisition
Rights” in Attachment 4, in principle. The Stock Acquisition Rights will be allotted to the shareholders
(excluding the Company) that have been listed or recorded in the final shareholder registry on a certain
date (hereinafter referred to as the “Allotment Date”) separately determined by the Board of Directors of
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the Company via resolution of the Board of Directors regarding the allotment of Stock Acquisition Rights
with no compensation (hereinafter referred to as a “Resolution for Allotment of Stock Acquisition Rights
with no Compensation”) using the ratio regulated by the Board of Directors of the Company by one or
more Stock Acquisition Rights for each share owned (in the case that adjustments are made, the number of
shares after adjustment).
The value (the exercise value) of assets (cash) invested upon exercising of the Stock Acquisition
Right will be a value, one (1) yen or more separately determined by the Board of Directors of the
Company through a Resolution for Allotment of Stock Acquisition Rights with no Compensation. A single
common stock of the Company will be issued to a holder of a Stock Acquisition Right (hereinafter
referred to as “Stock Acquisition Right Holder”) through exercise of a single Stock Acquisition Right.
However, a non-eligible party (defined in the “Outline of Stock Acquisition Rights” in
Attachment 4; the same shall apply hereinafter) will not be able to exercise Stock Acquisition Rights.
Additionally, in addition to cases in which Stock Acquisition Rights are exercised, subject to the
provisions on acquisition of Stock Acquisition Rights, the Company may acquire Stock Acquisition Rights
in exchange for common stocks of the Company from Stock Acquisition Right Holders other than
non-eligible parties under certain conditions. In addition, it is also possible for the Company to acquire all
Stock Acquisition Rights with no compensation under certain conditions.
Furthermore, in order to acquire Stock Acquisition Rights via transfer, the approval of the Board
of Directors of the Company will be necessary.
In the case where countermeasures based on the Plan have been executed, the Board of Directors
of the Company will timely disclose information on matters that the Board of Directors of the Company
deems appropriate to the shareholders.
3. Impact, etc., on Shareholders and Investors, etc.
(1) Impact, etc., on shareholders and investors upon renewal of the Plan
Upon renewal of the Plan, no countermeasures will be executed. Thus, no specific impact will
occur directly regarding legal rights or economic benefits of the shareholders or investors.
The purpose of the Plan is to provide information necessary for the Company’s shareholders to
judge whether or not to accept the proposal relating to Large-scale Purchases, to provide opinions of the
Board of Directors of the Company in charge of actual management of the Company, and to guarantee
opportunities for Company shareholders to receive alternative proposals. Therefore, the Company
shareholders will be able to make appropriate judgments as to whether or not to accept the proposal
relating to Large-scale Purchases based on sufficient information, which will lead to maintenance of the
corporate value of the Group, and thus, common interests of its shareholders. Therefore, renewal of the
Plan is considered to be a prerequisite for Company shareholders and investors to make appropriate
judgments on investments and a contribution to the benefits of the Company shareholders and investors.
As stated in III. 2., response policies of the Company concerning Large-scale Purchases will
differ depending upon whether or not the Large-scale Purchaser complies with the procedures regulated
under the Plan. Thus, please pay attention to the movements of Large-scale Purchaser.
(2) Impact, etc., on the shareholders and investors, etc., upon execution of countermeasures
Stock Acquisition Rights will be allotted to shareholders with no compensation, as of the
Allotment Date on the basis of one or more Stock Acquisition Rights by the ratio regulated by the Board
of Directors of the Company for each Company share owned. Thus, as long as the exercise of the Stock
Acquisition Rights as mentioned, the value of all Company shares held by shareholders will not be
diluted.
In the case where shareholder do not exercise Stock Acquisition Rights during a period for
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exercising of Stock Acquisition Rights, the value of the holding Company shares will become diluted due
to exercise of Stock Acquisition Rights by other shareholders. However, in some cases, the Company may
acquire Stock Acquisition Rights from shareholders other than non-eligible parties, and issue Company
common stocks in exchange, in accordance with the outline of Stock Acquisition Rights, based on a
resolution of the Board of Directors of the Company. In the case where the Company has undertaken
procedures related to the aforementioned acquisition, in accordance with the outline of Stock Acquisition
Rights, shareholders other than non-eligible parties will receive Company common stocks without
exercising Stock Acquisition Rights or paying an equivalent amount to exercise values. Dilution of the
value of each holding Company share will take place; however, dilution of the value of holding Company
shares as a whole will not take place.
In cases where the Company suspends the Allotment of Stock Acquisition Rights with no
Compensation, following the resolution for implementation of, and recipients settled for, Allotment of
Stock Acquisition Rights with no Compensation as a countermeasure, or in cases where free acquisition of
Stock Acquisition Rights allotted with no compensation takes place, shareholders and investors who have
performed transactions based on the prerequisite of occurrence of dilution of value of shares per share
may incur related damages due to fluctuation of share prices, since no dilution of the share values will
take place as a result.
In addition, discriminatory conditions for exercise or acquisition of Stock Acquisition Rights are
scheduled to be added. Thus, it is assumed that upon such exercise or acquisition, dilution of legal rights
or economic benefits of non-eligible parties would take place. However, even in such case, no direct or
specific impact on legal rights or economic benefits related to Company shares of the shareholders other
than non-eligible parties is assumed.
However, the assignment of Stock Acquisition Rights itself is restricted. Thus, in the case where
Company common stocks are issued to shareholders on or after the Allotment Date as a result of exercise
of Stock Acquisition Rights or acquisition of Stock Acquisition Rights by the Company, information about
the Company’s shares will be recorded regarding transfer accounts of the shareholders. Until such
information is recorded, it should be noted that in regards to the portions of the Company’s shares that
attributes the Stock Acquisition Rights among the values of the Company’s shares held by shareholders,
restrictions may be made on the recovery of invested capital via assignment.
The Board of Directors of the Company may undertake countermeasures permitted under
Allotment of Stock Acquisition Rights with no Compensation, Companies Act and other laws, as well as
the Articles of Incorporation of the Company, for the purpose of maintaining the corporate value of the
Group, and thus, common interests of its shareholders. Considering the system of the countermeasures, it
is not assumed that special losses will be incurred regarding legal rights or economic benefits related to
the Company’s shares held by the Company’s shareholders (excluding cases of Large-scale Purchasers
who have violated the Plan and Large-scale Purchasers performing Large-scale Purchases that are deemed
to significantly damage the corporate value of the Group, and thus, common interests of its shareholders).
In the case where the Board of Directors of the Company has decided to execute countermeasures, timely
and appropriate disclosure will take place in accordance with laws, and the rules of associated Financial
Instruments Exchanges.
(3)

Procedures necessary for shareholders accompanying execution of countermeasures
In the case where the Board of Directors of the Company has resolved to allot Stock Acquisition
Rights with no compensation as a countermeasure, public notification of the Allotment Date regarding
allotment of Stock Acquisition Rights with no compensation will be given by the Company. Stock
Acquisition Rights will be allotted to shareholders that have been listed or recorded in the final
shareholder registry of the Company on the Allotment Date.
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In regards to details and procedures related to the method of allotment of Stock Acquisition
Rights, the method of exercise, and the method of acquisition by the Company, will be disclosed or
notified to the shareholders after a resolution by the Board of Directors of the Company regarding
execution of countermeasures has been made. Thus, please confirm the information therein. Upon
exercise or acquisition of Stock Acquisition Rights by the Company, the Company may request the
shareholders to separately submit relevant documents in the form prescribed by the Company including
provisions on representation and guarantee, indemnification provisions, or other pledge wording to the
effect that the shareholders are not non-eligible parties, etc.
Moreover, in accordance with the provisions of laws related to transfer of bonds and
corporate shares, etc., in regards to the Company’s common stocks issued as a result of exercise of
Stock Acquisition Rights, relevant records cannot be made for special accounts. Thus, upon exercise of
Stock Acquisition Rights by shareholders, it should be noted beforehand that opening of transfer
accounts, such as brokerage accounts are necessary.
4. Term of validity of the Plan, etc.
The term of validity of the Plan will expire at the end of the Ordinary General Meeting of
Shareholders for the final business year within three (3) business years following the end of this
General Meeting of Shareholders in question.
However, even prior to expiration of the term of validity, the Plan may be abolished based
on resolution of the General Meeting of Shareholders or the Board of Directors. During the term of
validity of the Plan, after obtaining opinions from the Independent Committee, the Board of Directors
may correct or change the Plan within the scope of consignment based on a resolution of this General
Meeting of Shareholders.
In the case where the Plan has been abolished or changed, the Company will promptly
disclose information, such as the fact of such abolishment or change, the nature of the change (in the
case of change), and other matters.
Additionally, following expiration of the term of validity of the Plan, upon conducting
necessary review, confirmation of the opinions of the shareholders concerning the advisability of
continuation of the Plan or adoption of a new Plan, etc., is scheduled.
IV. Rationality of the Plan (The Plan complies with the Basic Policy to Avoid Corporate Control
and is neither designed to harm the common interests of the shareholders nor to preserve the
position of the Company’s executives, and reasons thereof)
1. The Plan complies with the Basic Policy to Avoid Corporate Control
The Plan requires Large-scale Purchasers to provide the Board of Directors of the Company
with necessary and sufficient information on Large-scale Purchases in advance and to commence the
Large-scale Purchase only after a given evaluation period to judge the information has elapsed, and
stipulates that countermeasures will be taken against Large-scale Purchasers who do not comply with
the rules set forth by the Company.
Moreover, the Plan also stipulates that, even if a Large-scale Purchaser complies with the
rules, in the event that the Large-scale Purchase is deemed to be detrimental to the corporate value of
the Group and to the common interests of its shareholders, countermeasures may be taken against the
Large-scale Purchaser. Thus the Company believes that the Plan complies with the Basic Policy to
Avoid Corporate Control.
2. The Plan fully satisfies the requirements of the Guidelines for Takeover Defense, etc.
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The Plan fully satisfies the three principles (“Principle of protecting and enhancing corporate
value and the interests of shareholders as a whole,” “Principle of prior disclosure and shareholders’
will,” and “Principle of ensuring the necessity and reasonableness”) established in the “Guidelines
Regarding Takeover Defense for the Purpose of Protection and Enhancement of Corporate Value and
Shareholders’ Common Interests,” released on May 27, 2005 by the Ministry of Economy, Trade and
Industry and the Ministry of Justice. The Plan is also in compliance with the idea of rules pertaining to
the introduction of Takeover Defense measures set forth by Tokyo Stock Exchange, Inc. The Plan also
takes into account the details of the report, “Takeover Defense Measures in Light of Recent
Environmental Changes” issued June 30, 2008, by the Corporate Value Study Group, established in
the Ministry of Economy, Trade and Industry.
3. The Plan does not harm the common interests of the shareholders
The Plan is designed on the concept of respect for corporate value and the common interests
of the shareholders and ensures the provision of necessary information and the opinions of the Board
of Directors for shareholders to determine whether or not to accept the Large-scale Purchase as well as
the opportunity to receive alternative proposal. The Company believes that the Plan allows
shareholders to make appropriate investment decisions and thus contributes to ensuring and enhancing
the corporate value of the Group and the common interests of its shareholders.
4. The Plan prioritizes the will of the shareholders, and sets reasonable and objective
requirements for the exercise of countermeasures
The Plan will be renewed under the condition that the proposal be approved by the
shareholders at this Ordinary Meeting of Shareholders, in order to secure opportunity to adequately
reflect the will of the shareholders. This proposal will be put forth on this General Meeting of
Shareholders, and in the event that this proposal is not approved, the Plan will not be renewed.
Moreover, as stated in III. 4., prior to expiration of the term of validity of the Plan, if the General
Meeting of Shareholders of the Company resolves to abolish the Plan, the Plan will be abolished at
that point in time. Thus, in this sense, the Plan may reflect the will of the shareholders, not only on
renewal of the Plan but also on continuation of the Plan.
Moreover, the Plan, as a prerequisite for the shareholders to entrust the decision of whether
or not to execute countermeasures based on the Plan to the Board of Directors of the Company, sets
out for the shareholders specific conditions for the execution of countermeasures in specific cases.
Additionally, as stated above in III. 2. (7), in the case where the Board of Directors of the Company
has decided to execute countermeasures in accordance with the Plan, if a recommendation has been
received from the Independent Committee that the advisability of countermeasure execution should be
conferred upon in a General Meeting of Shareholders, or in the case a recommendation has been
received from the Independent Committee on the execution of countermeasures, a General Meeting of
Shareholders may be held to confirm the will of the shareholders.
Thus countermeasures executed in accordance with such conditions will be a reflection of
the will of the shareholders.
5. The Plan has not been designed for the purpose of preserving the position of the Company
executives (The Plan prioritizes the decisions of highly independent outside parties)
The Plan ensures the fairness and objectivity of the decision by the Board of Directors of the
Company, by setting reasonable and objective requirements for the execution of countermeasures,
establishing an Independent Committee comprising highly independent outside parties, requiring the
decision of the Independent Committee for the execution of countermeasures, requiring the Board of
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Directors of the Company to show maximum respect to the recommendation of the Independent
Committee, and enabling the Board of Directors of the Company and the Independent Committee to
obtain the advice of independent outside specialists at the expense of the Company. Thus the Plan is
not designed for the purpose of preserving the position of the Company executives.
6. The Plan constitutes neither a dead-hand type Anti-Takeover Policy nor a slow-hand type
Anti-Takeover Policy
The Plan, as stated in III. 4. above, can be abolished at any time by a resolution at a meeting
of the Board of Directors of the Company composed of directors appointed by the Ordinary General
Meeting of Shareholders of the Company, and thus is not a so called dead-hand type Anti-Takeover
Policy in which the execution of countermeasure cannot be deterred, even if the majority of the
members of the Board of Directors is replaced.
Also, as the Company has set the term of office of Non-Audit and Supervisory Committee
Directors as one year in accordance with regulations for Directors stated in the Companies Act
regarding term of office for Companies with Audit and Supervisory Committee, and of Audit and
Supervisory Committee Directors as two years and has not adopted a staggered board system,
replacement of all board members at once is not possible. Thus the Plan is not a so called slow-hand
type Anti-Takeover Policy which requires certain amount of time to deter the execution.

(end)
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Attachment 1
Major Shareholders of the Company
The table below shows major shareholders of the Company as of March 31, 2019.

Number of
shares held

Shareholder

Percentage of
shares
outstanding
(Note)

The Master Trust Bank of Japan, Ltd.
(Trust Account)

12,104,600

%
4.69

MUFG Bank, Ltd.

12,016,853

4.65

Japan Trustee Services Bank, Ltd. (Trust Account)

10,004,800

3.87

Mitsui Sumitomo Insurance Co., Ltd.

7,283,798

2.82

Toyota Financial Services Corporation

7,280,000

2.82

The Bank of Yokohama, Ltd.

7,014,553

2.71

Nippon Life Insurance Company

5,611,890

2.17

Sumitomo Mitsui Trust Bank, Limited

4,800,000

1.86

Japan Trustee Services Bank, Ltd.
(Trust Account 5)

4,594,200

1.78

Meiji Yasuda Life Insurance Company

4,406,000

1.71

(Note) Tokai Financial Holdings, Inc. then possessed 12,215,435 shares of treasury stock, which is not reflected in the above table
prepared as of March 31, 2019.
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Attachment 2
Outlines of the Rules on the Independent Committee
- The Independent Committee shall be established by resolution of the Board of Directors of the Company.
- The Independent Committee shall consist of at least three (3) members, who are appointed by the Board
of Directors of the Company from either (i) Outside Directors of the Company (including Substitute
Outside Directors) or (ii) outside experts who are independent from the management that executes the
operations of the Company. Outside experts shall be company managers with proven track records,
experts in investment banking services, those who are well familiar with the Company’s businesses,
lawyers, certified public accountants, academics who major mainly in subject matters of the Companies
Act, etc., or parties similar thereto. The Independent Committee member shall also conclude an
agreement with the Company specified by the Board of Directors of the Company, including
confidentiality agreements.
- The term of office of the Independent Committee members shall be until the conclusion of the Ordinary
General Meeting of Shareholders of the last business year ending within three years from the conclusion
of the General Meeting of Shareholders scheduled to be held in June of this year. However, this shall not
apply if different provisions were made by the decision of the Board of Directors of the Company.
- The Independent Committee shall deliberate, reach a decision, and make recommendations to the Board
of Directors of the Company with respect to each of the items below. The recommendation shall indicate
content of the decision and the reasons for the decision. Each Independent Committee member shall
participate in the decision-making process from the viewpoint of whether or not the matter in question
contributes to the corporate value of the Group and the common interests of its shareholders, and shall
not seek one’s own gain or the personal gain of a member of the management of the Company.
1. Whether or not the Large-scale Purchaser complies with the procedures regulated under the Plan
2. Decision of whether or not the content of the Large-scale Purchase is significantly detrimental to the
corporate value of the Group and the common interests of its shareholders, and whether to execute or
not to execute countermeasures
3. Cancellation of countermeasures
4. Extension of the Period for Review by the Board of Directors of the Company
5. Other matters to be decided by the Board of Directors of the Company, which the Board of Directors
of the Company has consulted with the Independent Committee
- In addition to the above mentioned, Independent Committee members may execute each of the actions
listed below.
1. Consideration of conformity of the Large-scale Purchase that is applicable to the Plan
2. Consideration of the information which should be presented by the Large-scale Purchaser or the
Board of Directors of the Company to the Independent Committee
3. Detailed examination and consideration of the contents of the Large-scale Purchase by the
Large-scale Purchaser
4. Requesting the Board of Directors of the Company to submit an alternative plan and considerations
of the alternative plan
5. Consideration of modifications or changes to the Plan
6. Consideration of whether or not to adopt Anti-Takeover Policy other than the Plan
7. Other actions provided for in the Plan, which could be executed by the Independent Committee
8. Other actions provided for by the Board of Directors of the Company separately, which could be
executed by the Independent Committee
- In cases where the Independent Committee judges that the Purchase Statement or information provided
by the Large-scale Purchaser is insufficient as Necessary Information, Independent Committee may
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-

-

request the Large-scale Purchaser to submit additional information. In cases where a Purchase Statement
or Necessary Information has been provided by the Large-scale Purchaser, the Independent Committee
may also request the Board of Directors of the Company to provide, within a given period of time,
opinions about Large-scale Purchases by the Large-scale Purchaser, its supporting data, alternative
proposals (if any), and other information, etc., that the Independent Committee deems necessary.
In order to collect sufficient information, the Independent Committee may request the Large-scale
Purchaser, Directors and employees of the Company, as well as other persons that the Independent
Committee deems necessary, to submit necessary explanations and ledgers, etc.
The Independent Committee may, at the expense of the Company, obtain advice from an independent
third party (financial advisors, certified public accountants, lawyers, consultants, and other experts, etc.).
Each of the Independent Committee members may convene Independent Committee at any time in the
event that a Large-scale Purchase is conducted or in any other events.
Resolutions of the Independent Committee, in principle, shall be adopted by a majority vote of the
Independent Committee members with the majority of the members attending.
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Attachment 3
Brief Personal Histories of the Independent Committee Members
At the time of renewal of the Plan, the Independent Committee comprised the following three (3)
members.
Fumio Inui
Born on October 7, 1947
April
1970 Joined the Ministry of Finance
January
1987 Counselor, Embassy of Japan in Canada
June
1991 Director, Budget Bureau of the Ministry of Finance
July
1994 Director, Planning and Administration Division, Financial Bureau of the Ministry of
Finance
May
1995 Executive Secretary to the Prime Minister
January
1996 Regional Commissioner, Kantoshinetsu Regional Taxation Bureau of the National
Tax Agency
July
1997 Deputy Commissioner, Taxation Department, National Tax Agency
June
January
July
June
June
July
June

1998
2001
2001
2008
2015
2015
2017

Director-General of the Supervisory Department, Financial Supervisory Agency
Director General, Planning and Coordination Bureau, Financial Services Agency
Director, Development Bank of Japan Inc.
Vice Chairman, The Investment Trusts Association, Japan
Chairman, Kinzai Institute for Financial Affairs, Inc. (current position)
Advisor, Tokio Marine & Nichido Fire Insurance Co., Ltd.
Director and Audit & Supervisory Committee Member of the Company (current
position)

Masaki Kato
Born on April 15, 1945
October 1969 Joined the Marunouchi & Co. (presently Deloitte Touche Tohmatsu LLC)
October 1974 Registered as certified public accountant
June 1981 Partner, Marunouchi & Co.
Representative Partner, Tohmatsu Awoki & Sanwa (presently Deloitte Touche
June 1992
Tohmatsu LLC)
June 2007 Retired from Tohmatsu & Co. (presently Deloitte Touche Tohmatsu LLC)
Established Masaki Kato Certified Public Accountant (CPA) Office (current
July
2007
position)
Atsushi Nagano
Born on March 20, 1944
April 1966 Joined Ministry of Finance (until April 1998)
January 1983 Counselor, Japanese Embassy, U.K.
June 1990 Director of the Co-ordination Division, Tax Bureau
July
1993 Deputy Director-General, Banking Bureau
January 1996 Director-General, Securities Bureau
October 2000 Registered with Daini Tokyo Bar Association
November 2002 Advisor, Nishimura & Partners (presently Nishimura & Asahi)
January 2010 Partner, Nishimura & Asahi
January 2015 Of Counsel, Nishimura & Asahi
January 2017 Advisor, Nishimura & Asahi (current position)
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Attachment 4
Outline of Stock Acquisition Rights
1. Number of Stock Acquisition Rights
The number of Stock Acquisition Rights shall be the same number as or higher than the final
number of issued shares of the Company on the Allotment Date (however, the number does not
include number of treasury stocks held by the Company at the same period of time), as determined
by the Board of Directors of the Company.
2. Shareholders entitled to receive allotment of Stock Acquisition Rights
Stock Acquisition Rights shall be allotted to shareholders who have been listed or recorded in the
final shareholder registry on the Allotment Date, at a ratio determined by the Board of Directors of
the Company in the amount of one Stock Acquisition Right or more per share of each shareholder’s
holding.
3. Effective date of the Allotment of the Stock Acquisition Rights with no Compensation
Effective date of the Allotment of the Stock Acquisition Rights with no Compensation shall be a
date separately determined by the Board of Directors of the Company at the Resolution for
Allotment of Stock Acquisition Rights with no Compensation.
4. Shares underlying the Stock Acquisition Rights
The number of shares10 underlying one Stock Acquisition Right (hereinafter referred to as
“Number of Underlying Shares”) shall be one (1) share. However, in the event that the Number of
Underlying Shares is to be adjusted, as per 5. below, the total number of shares underlying the Stock
Acquisition Rights shall be adjusted according to the Number of Underlying Shares after the
adjustment.
5. Adjustment of the number of shares underlying stock acquisition rights
(1) In case which the Company splits or consolidates its stock, or conducts a merger or company
split, etc., after the Allotment Date, adjustments shall be made to the Number of Underlying
Shares taking into consideration the conditions, etc., of such events.
(2) In case the Company adjusts the Number of Underlying Shares, the Company shall give notice
in writing or give public notice in a manner set forth in the Articles of Incorporation in advance
to each holder of the stock acquisition rights, of the adjustment, the reason for the adjustment,
the Number of Underlying Shares prior to the adjustment, the Number of Underlying Shares
after the adjustment, the effective date and other necessary matters. However, if the Company is
unable to give notice or a public notice as stated above by the date preceding the effective date
of the adjustment, the Company shall promptly give notice or public notice on or after the
effective date.
6. Amount to be paid for Stock Acquisition Rights
The amount to be paid for Stock Acquisition Right shall be zero (0) yen.
10 Even if the Company, in the future, should become a “Corporation with Class Shares” (Item 13, Article 2 of the Companies Act), (1) the shares of
the Company to be issued upon exercise of the Stock Acquisition Rights, and (2) the shares to be issued in exchange for the acquisition of the
Stock Acquisition Rights shall denote the same class of shares as shares that is currently being issued (common stocks) by the Company at the
101st Ordinary General Meeting of Shareholders.
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7.

Price of assets contributed in the exercise of Stock Acquisition Rights
The assets contributed when the Stock Acquisition Rights are exercised shall be cash and the
value of assets invested upon exercising of the Stock Acquisition Right shall be a value, one (1) yen
or more separately determined by the Board of Directors of the Company at the Resolution for
Allotment of Stock Acquisition Rights with no Compensation.

8. Exercise period of the Stock Acquisition Rights
The exercise period of the stock acquisition rights, shall fall within the period between two years
and one month and two years and three months both counting from the initial date (hereinafter
referred to as the “the Exercise Commencement Date”) that will be separately determined at the
Resolution for Allotment of Stock Acquisition Rights with no Compensation and the duration of
such exercise period shall also be separately determined by the Board of Directors of the Company at
the Resolution for Allotment of Stock Acquisition Rights with no Compensation. However, in the
event that the Company acquires the Stock Acquisition Rights in accordance with 11. (2) below, the
Stock Acquisition Rights shall not be exercised during the period between the date on which the
Company makes notice or public notice of the said acquisition and the date of the said acquisition. In
the event that the final date of the exercise period falls on a holiday of the payment handler for cash
to be paid upon exercise of the Stock Acquisition Rights, the final date shall be the business day
prior to the said date.
9. Conditions for exercise of Stock Acquisition Rights
The following persons, in principle, cannot exercise their Stock Acquisition Rights: (I) specified
large-volume holders11, (II) joint holders of specified large-volume holders, (III) specified
large-volume acquirers12, (IV) special related parties of specified large-volume acquirers, (V)
persons who received or inherited Stock Acquisition Rights from persons corresponding to those
from (I) through (IV) without the approval of the Board of Directors, or (VI) persons related to
persons corresponding to those from (I) through (V) above 13 (those corresponding to (I) through
(VI) above shall hereinafter be referred to as “Non-eligible Parties”). Additionally, non-residents
who are required by foreign laws to take prescribed procedures upon the exercise of stock acquisition
rights cannot, in principle, exercise the Stock Acquisition Rights (however, certain non-residents
who are able to access rules to be exempted from the application of foreign laws, etc., may exercise
their Stock Acquisition Rights, while Stock Acquisition Rights held by non-residents shall also be
subject to acquisition by the Company in consideration for the shares of the Company, as per
Paragraph 11 below).
11 Refers to persons who are holders of shares of which the Company is the issuer and who hold 20% or more of Holding Ratio of Share Certificates,
etc., related to the said share, etc. (including those deemed by the Board of Directors of the Company to correspond to the above), in principle.
However, those whose acquisition or holding of the Company’s shares is deemed not to be detrimental to the corporate value of the Group and the
common interests of its shareholders, and others separately determined by the Board of Directors of the Company in the Resolution for Allotment
of Stock Acquisition Rights with no Compensation shall not apply to specified large-volume holders. Hereinafter, the same shall apply, unless
provided separately.
12 Refers to persons who have given official notice of the Purchase, etc., (defined in Paragraph 1, Article 27-2 of the Financial Instruments and
Exchange Act, the same shall apply hereinafter throughout 12) by means of the tender offer of Share Certificates, etc., (defined in Paragraph 1,
Article 27-2 of the Financial Instruments and Exchange Act, the same shall apply hereinafter throughout 12) of which the Company is the issuer
and whose holdings (including items similar to holdings as defined in Paragraph 1, Article 7 of the Order for Enforcement of the Financial
Instruments and Exchange Act) after the Purchase, etc., together with the holdings of said persons’ special related persons, total 20% or more of
the Holding Ratio of Share Certificates, etc. (including persons deemed by the Board of the Directors of the Company to correspond to the above).
However, those whose acquisition or holding of the Company’s shares is deemed not to be detrimental to the corporate value of the Group and the
common interests of its shareholders, and others separately determined by the Board of Directors of the Company in the Resolution for Allotment
of Stock Acquisition Rights with no Compensation shall not apply to specified large-volume holders. Hereinafter, the same shall apply, unless
provided separately.
13 “Related persons” of certain persons refers to persons who, in effect, control said persons; are controlled by said persons or are jointly under the
control of said persons (including persons deemed by the Board of Directors of the Company to correspond to the above); or persons deemed by
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the Board of Directors to be acting in concert with said persons. “Control” refers to “control of decisions on policy regarding finance and
operations” of other companies, etc. (as defined in Paragraph 3, Article 3 of Ordinance for Enforcement of the Companies Act)

10.Restrictions on the transfer of Stock Acquisition Rights
Transfer of Stock Acquisition Rights shall require the approval of the Board of Directors of the
Company.
11. Acquisition of Stock Acquisition Rights by the Company
(1) If the Board of Directors of the Company deems it appropriate for the Company to acquire the
Stock Acquisition Rights, the Company may acquire all Stock Acquisition Rights, at any time
prior to the Exercise Commencement Date, with no compensation, on a date separately
determined by the Board of Directors of the Company.
(2) The Company may acquire all Stock Acquisition Rights held by persons other than Non-eligible
Parties that remain unexercised by the date prior to the business date determined by the Board of
Directors of the Company, on a date separately determined by the Board of Directors of the
Company, and, in exchange, the Company may issue shares of the Company in the Number of
Underlying Shares per each Stock Acquisition Right.
Additionally, if the Board of Directors of the Company deems that holders of Stock
Acquisition Rights other than Non-eligible Parties exist, on or after the date of such acquisition,
the Company may acquire all Stock Acquisition Rights of shares held by such holders that remain
unexercised by the date prior to the business date determined by the Board of Directors of the
Company, on a subsequent date separately determined by the Board of Directors of the Company,
and in exchange, the Company may issue shares of the Company in the Number of Underlying
Shares per each Stock Acquisition Right. The same shall apply afterward.
12.Exercise of voting rights at the General Meeting of Shareholders by a shareholder who has newly
acquired shares of the Company by exercise of Stock Acquisition Rights or acquisition by the Company
A shareholder who has newly acquired shares of the Company, by exercise of Stock Acquisition
Rights or acquisition by the Company after the record date set by the Company, may exercise one’s
voting rights at the General Meeting of Shareholders.
13.Issuance and conditions of stock acquisition rights in the event of a merger, company split, share
exchange or share transfer
Issuance and conditions of Stock Acquisition Rights in the event of a merger, company split, share
exchange or share transfer, shall be determined by the Board of Directors of the Company in the
Resolution for Allotment of Stock Acquisition Rights with no Compensation.
14.Non-issuance of Stock Acquisition Rights certificates
The Company shall not issue any Stock Acquisition Rights certificates.
15.Capital or capital reserves to be increased in the event of issuance of new shares upon exercise of Stock
Acquisition Rights
The amount of capital or capital reserves to be increased in the event of issuance of common
stocks of the company shall be the amount determined in the Resolution for Allotment of Stock
Acquisition Rights with no Compensation.
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16.Method of requesting exercise of Stock Acquisition Rights and payment
When exercising Stock Acquisition Rights, a holder of Stock Acquisition Rights shall fill out the
necessary items in the exercise request form prescribed by the Company (form prescribed by the
Company in which necessary items including the details and number of Stock Acquisition Rights to
be exercised, the date on which the Stock Acquisition Rights will be exercised, the transfer account
for recording the shares of the Company (excluding special accounts), etc., are filled out and which
contains provisions on representations and guarantee, indemnification provisions, or other pledge
wording to the effect that the shareholder satisfies the exercise conditions of the Stock Acquisition
Rights, etc.), affix one’s signature and seal and submit such form. In addition to these documents, the
holder submit other documents as necessary that are set forth separately and required for the exercise
of Stock Acquisition Rights, together with other documents (hereinafter referred to as “Attached
Documents”) required from time to time pursuant to the Companies Act, Financial Instruments and
Exchange Act, and related laws (including rules, etc., set forth by the Japan Securities Dealers
Association and by the financial instruments exchanges of Japan), during the period set forth in
Paragraph 8 above to the payment handlers, as well as fully paying in cash to the payment handlers
the amount equivalent to the exercise price of the Stock Acquisition Rights to be exercised.
17.Effective period, etc., of the exercise of Stock Acquisition Rights
The exercise of Stock Acquisition Rights shall become effective upon arrival of the exercise
request form prescribed by the Company and the attached documents, as per 16. above, at the
payment handlers, and a full payment in cash equivalent to the exercise price is deposited to the
payment handlers.
18.Amendment, etc., of laws and regulations
If a modification to the guidelines becomes necessary, after the allotment of Stock Acquisitions
with no Compensation, due to the formulation, amendment, or abolishment of laws or regulations,
the provisions of these guidelines shall be read according to a reasonable extent upon taking into
consideration the purport or tenor of the formulation, amendment, or abolishment of the laws or
regulations.
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(Reference)

Consideration
Procedures of the
independent committee
- Acquisition of advice
from External Experts,
etc.
- Recommendation to
the Board of Directors
for the execution of
countermeasures

Case is not
significantly
detrimental to
the corporate
value of the
Group and the
common interest
of shareholders
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