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Notice Regarding Continuation of Countermeasures Against Large-scale Purchase Actions of 
Company Shares (Response Policy to Acquisition) 

 
FreeBit Co., Ltd. (the “Company”), at the board of directors’ meeting held on May 18, 2023, 
established basic policies regarding the appropriate manner of persons who control decisions on the 
Company’s financial and business policies (as provided in Article 118, item (iii) of the Regulation for 
Enforcement of the Companies Act; the “Basic Policies”). At the same meeting, it passed a resolution 
to introduce countermeasures against large-scale purchase actions of the Company shares (response 
policy to acquisition) (the “Current Plan”) as part of efforts to prevent inappropriate persons from 
controlling decisions on the Company’s financial and business policies in light of the Basic Policies 
(as provided in Article 118, item (iii)(b)(2) thereof). The Current Plan was subsequently approved by 
shareholders at the Company’s 23rd ordinary general meeting of shareholders held on July 27, 2023 
(the “23rd Ordinary General Meeting of Shareholders”). 
 
The effective period of the Current Plan is until conclusion of the ordinary general meeting of 
shareholders relating to the final fiscal year ending within three years after conclusion of the 23rd 
Ordinary General Meeting of Shareholders. However, in light of revisions to Laws (as defined below), 
trends in discussions regarding the response policy to acquisition, and other relevant factors since 
implementation of the Current Plan, the Company hereby announces that, at the board of directors’ 
meeting held today (the “Board of Directors’ Meeting”), after confirming that it would maintain the 
Basic Policies, it resolved to continue the Current Plan with necessary adjustments (the “Plan”), as part 
of efforts to prevent decisions on the Company’s financial and business policies from being controlled 
by inappropriate persons in light of the Basic Policies. In continuing the response policy to acquisition 
under the Plan, the Company has made certain revisions to the wording, including clarification of 
intent. However, the Plan does not materially change the content of the Current Plan. 
 
In addition, continuation of the response policy to acquisition under the Plan was approved at the 
Board of Directors’ Meeting with the approval of all directors of the Company, including three 
independent outside directors, and all three of the Company’s audit & supervisory board members, 
including one independent outside audit & supervisory board member, who attended the meeting and 
expressed their opinion that they had no objection thereto. 
 
The Plan will take effect subject to approval of shareholders of the Company for the above proposal at 
the ordinary general meeting of shareholders for the fiscal year ending April 2026 (the “Ordinary 



 

- 2 - 

General Meeting of Shareholders”), and the Current Plan will be revised to the Plan under that 
condition. 
 
If there are any amendments to the Companies Act, the Financial Instruments and Exchange Act, other 
laws and regulations, rules related thereto, cabinet orders, Cabinet Office orders and ministerial 
ordinances, as well as the rules of the financial instruments exchange on which the Company’s shares 
are listed (collectively, the “Laws”) (including changes in the names of Laws or the enactment of new 
Laws succeeding previous Laws; the same applies hereinafter), and such amendments come into 
effect, the provisions of Laws cited in the Plan will, unless otherwise determined by the Board of 
Directors, be replaced by the corresponding provisions of the amended Laws that substantially succeed 
those provisions. 
 
I. Basic Policies regarding the appropriate manner of persons who control decisions on the 

Company’s financial and business policies 
 
As a company listed on a financial instruments exchange, the Company respects the free trading of its 
shares in the market and does not, as a general rule, reject Large-scale Purchase Actions of the 
Company’s shares (as defined in III.2.(1)[1] below; the same applies hereinafter) conducted by a 
specific party, as long as such actions contribute to securing and enhancing the Company group’s 
corporate value and, in turn, the shareholders’ common interests. The Company also believes that the 
decision on whether to accept a Large-scale share purchase proposal should ultimately be left to the 
shareholders. 
 
However, certain Large-scale share purchase proposals may include proposals that may pose a risk of 
impairing the Company group’s corporate value and, in turn, the shareholders’ common interests, for 
example, by making it difficult to maintain sound relationships with stakeholders, or proposals that 
may not sufficiently reflect the Company group’s value, or proposals that may not provide 
shareholders with sufficient information necessary for making their final decision. 
 
In such cases, where there is a risk that, due to Large-scale Purchase Actions, the sources of the 
Company group’s corporate value may be impaired from a medium- to long-term perspective, or 
otherwise there is a risk that the enhancement of the Company group’s corporate value or the 
maximization of the shareholders’ common interests may be hindered, Large-scale Purchasers (as 
defined in III.2.(1)[1] below; the same applies hereinafter) will be deemed inappropriate as persons 
who control decisions on the Company’s financial and business policies, and the Company’s Board of 
Directors believes that, as part of its fiduciary responsibilities as a fiduciary owing a duty of due care, 
it is necessary, where appropriate, to take reasonable measures, to the extent permitted by Laws and 
the Company’s Articles of Incorporation, for enhancement of the Company group’s corporate value 
and maximization of the shareholders’ common interests. 
 
II. Special efforts assisting in the implementation of the Basic Policies 
 
1. Business description of the Company group 
 
The Company group, under its corporate philosophy of “Being The NET Frontier! (We work to 
expand the Internet to contribute to society),” provides internet-related services primarily to corporate 
and individual customers, leveraging its technological capabilities it has accumulated through 
development of core technologies related to the Internet and operation of large-scale network systems. 
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2. Initiatives toward enhancing corporate value 
 
The Company group positions the ten years from the fiscal year ended April 2021 as “the decade of 
the spread and development of 5G, Web3, and AI,” and aims to achieve continuous growth through 
execution of management plans including the Medium-Term Management Plan (as defined below). 
 
Under the previous medium-term management plan, “SiLK VISION 2024,” the Company group 
worked to improve its competitiveness as a group and to operate its businesses in an integrated manner 
across the group by making various investments, and as a result of steadily responding to 5G, Web3, 
and AI, the Company group has become capable of generating many business seeds. From the fiscal 
year ended April 2025 to the fiscal year ended April 2027, the Company group is implementing its 
medium-term management plan, “SiLK VISION 2027” (the “Medium-Term Management Plan”), the 
theme of which is a “telecommunications-born web3 (5G + AI) implementation company” centered on 
“Trust” obtained through traceability of telecommunications and AI and reliable execution of 
commitments, and the goal of which is to further promote initiatives toward its social implementation 
by fully leveraging its independently developed blockchain technology, which is a core technology of 
web3, as well as AI. 
 
Among the customers of the telecommunications line business, which is a core business of the 
Company group, complex and multifaceted technological needs have been increasing, with an 
increasing number of operators focusing on IoT (Internet of Things) as a primary service rather than 
merely providing line services to consumers. In response to such societal demands, the Company 
group, which has accumulated know-how to provide telecommunications infrastructure over many 
years, believes itself to be a rare entity that is “telecommunications-born” and capable of providing a 
“platform” to its customers. 
 
Under the Medium-Term Management Plan, the Company group is actively addressing the challenge 
of how to achieve the social implementation of web3 itself in a thoughtful manner, while leveraging its 
strength of being “telecommunications-born.” The Company group will make balanced investments in 
both existing domains and new businesses and aim to create new value—such as adding new value 
utilizing web3 to its line services, which have driven the Company group’s growth, and promoting 
overseas expansion centered on Asia in the creator DX field—and to achieve higher profitability by 
integrating the group as a whole. 
 
[In addition, in January 2025, the Company group entered into a capital and business alliance with 
SoftBank Corp., and has been promoting further advancement and acceleration of the social 
implementation of web3/AI based on the TONE IN strategy, as well as increasing competitiveness in 
the housing market through close collaboration with the Company’s consolidated subsidiary, Giga 
Prize Co., Ltd., and the Company group is working toward further collaboration going forward.] 
 
As agreed upon by shareholders at the 25th ordinary general meeting of shareholders, the Company  
has added “(Putting the Corporate Philosophy into Practice)” as Article 2 of its Articles of 
Incorporation. This provision set forth, in essence, that all stakeholders, including shareholders, are 
expected to participate in management with a sense of ownership, and that the Company aims to build 
trust by fulfilling its social responsibilities and thereby enhance corporate value. 
 
As above, while aiming to achieve the Medium-Term Management Plan, under the position of the 
continuation of the response policy to acquisition under the Plan as indispensable for enabling the 
Company group to achieve sustainable growth in line with its corporate philosophy, the Company 
group will further enhance its corporate value and meet the expectations of stakeholders, including 
shareholders. 
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3. Enhancement of corporate governance 
 
(1) Basic approach to corporate governance 
 

The Company group aims to become an attractive value-creating enterprise, with a focus on its 
advanced technological capabilities and service development capabilities. In addition, the 
Company group believes that, in order to maximize corporate value and fulfill its corporate 
social responsibilities, it is essential to establish a management structure with a high level of 
transparency that can respond promptly to changes in the environment, and to ensure that 
management complies with applicable laws and regulations. 

 
(2) Overview of the corporate governance structure and reasons for adoption 
 

The Company has adopted the corporate governance structure comprising directors and audit 
& supervisory board members, based on the belief that mutual oversight by directors and 
audits by audit & supervisory board members will ensure appropriate oversight and 
supervisory functions over management. Furthermore, by appointing multiple outside directors 
and outside audit & supervisory board members, the Company seeks to strengthen oversight 
and supervision over executive officers and other personnel engaged in business execution. In 
addition, the Company is enhancing the structure of its officers’ skill portfolio with a view of 
the 5G, Web3, and AI era, and has appointed outside directors with expertise in the fields of 
technology and international business in order to enhance its skill portfolio in these areas. 

 
The Board of Directors holds regular meetings once a month and additional meetings as 
necessary, making decisions from a broad perspective and supervising the execution of 
business operations. In addition, matters prescribed by laws and regulations, the articles of 
incorporation, and the board of directors’ regulations, as well as a wide range of other matters, 
are reported, discussed, and resolved. Four audit & supervisory board members also attend 
board of directors’ meetings to audit the execution of duties by directors. 
 
The Audit & Supervisory Board consists of two standing audit & supervisory board members 
and two part-time audit & supervisory board members, and holds meetings once a month. 
Each audit & supervisory board member, based on the annual audit plan established by the 
Audit & Supervisory Board, attends important meetings and audits the execution of duties by 
directors through the examination of operations and various documents and supporting 
documentation. In addition, the audit & supervisory board members, the Internal Audit Office, 
and the accounting auditor seek to enhance audit functions through coordination, including the 
exchange of information and opinions. 
 
Furthermore, the Company conducts an objective evaluation of the effectiveness of the Board 
of Directors by an external organization every year, and prepares and implements 
improvement plans in response to issues identified by such external organization in areas such 
as management strategy, risk management, and compliance, thereby steadily improving and 
enhancing the quality of corporate management. 

 
(3) Other 
 

In addition to the above, the Company is working to enhance corporate governance while 
taking into account the latest Corporate Governance Code. For details of the Company’s 
corporate governance structure, please refer to the Company’s corporate governance report 
available at: https://freebit.com/profile/gov.html. 
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III. Efforts to prevent decisions on the Company’s financial and business policies from being 
controlled by persons regarded as inappropriate in light of the Basic Policies 

 
1. Purposes of continuing the response policy to acquisition under the Plan 
 
As described in I. above, the Company believes that it may be necessary to take measures against a 
Large-scale Purchaser, in certain cases. However, as a listed company, the Company believes that the 
decision on whether to sell shares to a Large-scale Purchaser or the final decision on whether to entrust 
management of the Company to a Large-scale Purchaser should generally be left to the judgment of 
individual shareholders. 
 
However, the Company believes that in order to enable its shareholders to make an appropriate 
decision, it is necessary for them, as a premise, to properly understand the Company group’s corporate 
value and the sources that generate such value after fully taking into account the unique business 
characteristics and history of the Company and the Company group as described above. It is readily 
conceivable that information provided by a Large-scale Purchaser alone may not be sufficient to 
understand how the Large-scale Purchaser’s acquisition of control over the Company through the 
acquisition of shares could affect the Company group’s corporate value and its sources. Therefore, the 
Company believes that in order for its shareholders to make an appropriate decision, they need to take 
into account information provided by the Company’s Board of Directors that fully understands the 
unique business characteristics of the Company and the Company group, the Board of Directors’ 
evaluation and opinions regarding the Large-scale Purchaser’s acquisition of control over the 
Company through the acquisition of shares, and new proposals by the Company’s Board of Directors, 
as the case may be. 
 
Accordingly, the Company believes that it is extremely important to ensure sufficient time for its 
shareholders to analyze and consider such multifaceted information. 
 
From the above standpoint and in light of the Basic Policies above, the Company will require a Large-
scale Purchaser to provide necessary information regarding the Large-scale Purchase Actions in 
advance, as well as to secure a period of time for consideration and negotiations. This will enable the 
Company’s shareholders to appropriately determine whether to accept the Large-scale Purchase 
Actions; enable the Company’s Board of Directors to present its opinion to its shareholders for or 
against the Large-scale Purchase Actions, as well as a  business plan or other proposal alternative to 
the acquisition proposal presented by the Large-scale Purchaser (the “Alternative Proposal”) based on 
the recommendation of the Independent Committee (as defined in 2.(1)[5] below; the same applies 
hereinafter); and enable the Company’s Board of Directors to negotiate with the Large-scale Purchaser 
for the benefit of shareholders. Accordingly, the Company has concluded that it needs to continue the 
response policy to acquisition under the Plan as part of the efforts to prevent decisions on the 
Company’s financial and business policies from being controlled by inappropriate persons in light of 
the Basic Policies. 
 
For the reasons stated above, the Board of Directors has decided to continue the response policy to 
acquisition under the Plan, with the understanding that while the Plan will take effect as of today, the 
intentions of the shareholders will be confirmed by submitting a proposal for approval of the 
continuation of the response policy to acquisition under the Plan at the Ordinary General Meeting of 
Shareholders, and if the approval of the shareholders is not obtained, the Plan will be immediately 
abolished. ]In deciding to continue the response policy to acquisition under the Plan, the Company has 
taken into account discussions on the response policy to acquisition, such as the “Corporate Value 
Report” published on May 27, 2005 by the Corporate Value Study Group, a group set up under the 
Ministry of Economy, Trade and Industry (METI), the “Takeover Measures in Light of Recent 
Environmental Changes” published by the same group on June 30, 2008, the “Guidelines for 
Corporate Takeovers - Enhancing Corporate Value and Securing Shareholders’ Interests” published by 
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METI on August 31, 2023, and “Principle 1-5 Anti-Takeover Measures” in the “Corporate Governance 
Code,” which the Tokyo Stock Exchange introduced on June 1, 2015 and revised on June 1, 2018 and 
June 11, 2021, respectively. The Company has comprehensively reviewed the Plan, including 
transparency, its impact on the secondary market, etc., and as a result, the Company has reached the 
decision that it would be the best option to continue the response policy to acquisition under the Plan. 
 
The status of the major shareholders of the Company as of April 30, 2026, is as listed in the 
“Shareholdings of the Company’s Major Shareholders” shown in Exhibit 1. 
 
As of the date of this press release, the Company has not received any proposals to conduct Large-
scale Purchase Actions of the Company shares from any particular third party. 
 
2. Details of the Plan 
 
The Plan establishes rules with which persons attempting to conduct Large-scale Purchase Actions of 
the Company shares must comply, as described below. The Plan also clarifies that such persons may 
incur harm as a result of the Company taking countermeasures in certain cases, and by appropriately 
disclosing this information, warns those attempting to conduct Large-scale Purchase Actions of the 
Company shares that do not contribute to the Company group’s corporate value and the common 
interests of shareholders. 
 
(1) Procedures related to the Plan 
 

[1] Large-scale Purchase Actions subject to the Plan 
 

The Plan applies to any purchase of the Company shares or any similar action that is 
conducted or attempted to be conducted that falls or may fall within (i) through (iii) 
below (excluding those approved by the Company’s Board of Directors; “Large-scale 
Purchase Actions”). Persons conducting or attempting to conduct Large-scale 
Purchase Actions ( “Large-scale Purchaser”) must follow the procedures set forth in 
the Plan. 
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(i) Purchases or other acquisitions1 that would result in an ownership ratio2 of 
Company shares3 of a specific holder of the Company amounting to 20% or 
more of the shares issued by the Company; 

(ii) Purchases or other acquisitions4 of shares issued by the Company that would 
result in the total of the ownership ratio5 of shares6 of a specific holder of the 
Company and the ownership ratio of shares of its specially-related parties7 
amounting to 20% or more of such shares; and 

(iii) Regardless of whether each of the actions set forth in (i) or (ii) above took 
place, actions conducted by a specified shareholder of the Company with 
another shareholder of the Company (including cases where there are more 
than one other shareholder; the same applies hereinafter in this (iii)), that 

 
1  This includes having the right to request delivery of shares based on a sale and purchase or other 

agreement, and conducting each transaction provided for in Article 14-6 of the Order for Enforcement 
of the Financial Instruments and Exchange Act. 

2  This refers to the “ownership ratio of share certificates” provided for in Article 27-23, paragraph (4) of 
the Financial Instruments and Exchange Act. Unless otherwise specified, the same applies hereinafter. 
For calculating such ownership ratio of shares, (a) specially-related parties defined in Article 27-2, 
paragraph (7) of the Act, (b) investment banks, securities firms, and other financial institutions that have 
entered into financial advisory agreements with such specified shareholder, and tender offer agents and 
lead managing brokers of such specified shareholder (the “Contracting Financial Institutions”), 
attorneys, accountants, and other advisors, (c) any person who directly or indirectly exercises 
investment advice or other similar influence over such specified shareholder or persons falling under (a) 
above (including any person who is the subject of such investment advice or other influence, as well as 
investment limited partnerships and other investment vehicles in which such person participates as a 
general partner), and (d) any person who has received the Company shares from such specified 
shareholder or persons falling under (a), (b) or (c) above through off-market negotiated transactions or 
through in-market and off-auction trading on the Tokyo Stock Exchange (ToSTNeT-1), will be deemed 
to be joint holders (as defined in Article 27-23, paragraph (5) of the Financial Instruments and Exchange 
Act, including those that are deemed to be joint holders by the Company’s Board of Directors in 
accordance with paragraph (6) of the same Article. The same applies hereinafter) of such specified 
shareholder under the Plan. In addition, for calculating such ownership ratio of shares, the total number 
of shares issued of the Company may be based on the most recent information published by the 
Company. 

3  This refers to “share certificates” provided for in Article 27-23, paragraph (1) of the Financial 
Instruments and Exchange Act. Unless otherwise specified, the same applies hereinafter. 

4  This includes purchases and other acquisitions for value and those similar to acquisitions for value 
provided for in Article 6, paragraph (3) of the Order for Enforcement of the Financial Instruments and 
Exchange Act. 

5  This refers to the “ownership ratio of share certificates” provided for in Article 27-2, paragraph (8) of 
the Financial Instruments and Exchange Act. Unless otherwise specified, the same applies hereinafter. 
For calculating such ownership ratio of shares, the total number of voting rights of the Company may be 
based on the most recent information published by the Company. 

6  This refers to “share certificates” provided for in Article 27-2, paragraph (1) of the Financial 
Instruments and Exchange Act. The same applies hereinafter in (ii) below. 

7  This refers to specially-related parties defined in Article 27-2, paragraph (7) of the Act. However, with 
respect to persons listed in item (i) of the same paragraph, persons provided for in Article 3, 
paragraph (2) of the Cabinet Office Order on Disclosure Required for Tender Offer for Share 
Certificates by Person Other Than Issuers are excluded. In addition, (i) joint holders and (ii) the 
Contracting Financial Institutions will be deemed to be specially-related parties of the specified 
shareholder under the Plan. Unless otherwise specified, the same applies hereinafter. 
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would lead to establishment of an agreement or other actions resulting in the 
other shareholder becoming a joint holder of the specified shareholder or 
establishment of a relationship between the specified shareholder and another 
shareholder(s) in which one of them substantially controls the other, or in 
which they engage in joint and concerted action8 (however, only in cases 
where the total of ownership ratios of shares of the specified shareholder and 
the other shareholder would amount to 20% or more of the shares issued by 
the Company)9. 

 
[2] Prior submission of Letter of Intent to the Company 
 

Prior to conducting the Large-scale Purchase Actions, a Large-scale Purchaser must 
submit to the Company’s Board of Directors documents prepared in Japanese, in the 
form prescribed by the Company, containing a pledge that the Large-scale Purchaser 
will comply with the procedures set forth in the Plan in conducting the Large-scale 
Purchase Actions (the “Letter of Intent”). 
 
Specifically, the Letter of Intent must contain the following matters, and if the Large-
scale Purchaser is a corporation or other legal entity, the representative of the Large-
scale Purchaser must sign or affix his/her name and seal to the letter, and must also 
submit a certificate of qualification of the representative who has signed or affixed 
his/her name and seal, the Large-scale Purchaser’s articles of incorporation, a 
certificate of all historical matters (or their equivalent), and balance sheets and 
statements of income on a non-consolidated and consolidated basis for the last five 
fiscal years. 
(i) Summary of the Large-scale Purchaser 

(a) Name or corporate name and address or location; 
(b) If the Large-scale Purchaser is a corporation or other legal entity, the 

names and careers of the past ten years of its representative, directors 
(or equivalent positions; the same applies hereinafter), and audit & 
supervisory board members (or equivalent positions; the same applies 
hereinafter.); 

(c) If the Large-scale Purchaser is a corporation or other legal entity, its 
purposes and business description; 

(d) If the Large-scale Purchaser is a corporation or other legal entity, 
summaries of its direct or indirect major shareholders or major 
investors (top ten shareholders or investors in terms of shareholding 
ratio or investment ratio) and ultimate beneficial controlling 
shareholders (investors); 

(e) Domestic contact information; 

 
8  Whether a “relationship between the specified shareholder and another shareholder(s) in which one of 

them substantially controls the other, or in which they engage in joint and concerted action” has been 
established will be determined based on the criteria set forth in Exhibit 4. The criteria set forth in 
Exhibit 4 may, from time to time, be revised within a reasonable scope by a resolution of the 
Independent Committee based on amendments to the Laws, trends in court precedents, etc.; in such 
cases, the Company will promptly make disclosure. 

9  Whether the acts specified in (iii) above have occurred will be reasonably determined by the Company’s 
Board of Directors based on the recommendation of the Independent Committee. The Company’s Board 
of Directors may require its shareholders to provide necessary information to the extent required to 
determine whether the shareholders fall under the requirements described in (iii) above. 
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(f) If the Large-scale Purchaser is a corporation or other legal entity, the 
governing law for incorporation; and 

(g) Names, head office locations, and business description of major 
investees, as well as ratios of shareholdings or investment in such 
major investees. 

(ii) Number of the Company shares currently held by the Large-scale Purchaser 
and transaction status of the Company shares by the Large-scale Purchaser for 
the 60 days prior to submission of the Letter of Intent 

(iii) Summary of the Large-scale Purchase Actions proposed by the Large-scale 
Purchaser (including class and number of the Company shares that the Large-
scale Purchaser plans to acquire through the Large-scale Purchase Actions, 
and purposes of the Large-scale Purchase Actions (such as acquisition of the 
controlling interest or participation in management, pure investment or policy-
based investment, transfers and the like of the Company shares to a third party 
after the Large-scale Purchase Actions, or if there is any other purpose, such as 
a material proposal10, a statement to that effect and details thereof. If there are 
multiple purposes, all of them must be described)) 

 
[3] Provision of the Necessary Information 
 

If the Letter of Intent in [2] above is submitted, the Large-scale Purchaser must follow 
the procedures below to provide to the Company necessary and sufficient information 
(the “Necessary Information”) in Japanese for shareholders and investors to make a 
decision on the Large-scale Purchase Actions as well as for the Company’s Board of 
Directors to make an evaluation, examination, etc. on the Large-scale Purchase 
Actions. Upon receipt of the Necessary Information, the Company’s Board of 
Directors will immediately provide it to the Independent Committee. 
 
First, within 10 business days11 (not including the first day) from the date of 
submission of the Letter of Intent, the Company will send a list of necessary 
information to be initially submitted by the Large-scale Purchaser to the address in 
Japan as set forth in [2](i)(e) above. The Large-scale Purchaser must submit sufficient 
information to the Company in accordance with the list of information. 
 
If the Company’s Board of Directors or the Independent Committee reasonably 
determines that, in light of the details, nature, etc. of the Large-scale Purchase Actions, 
information provided by the Large-scale Purchaser in accordance with the list of 
information is insufficient for shareholders and investors to make a decision as well as 
for the Company’s Board of Directors to perform an evaluation, examination, etc., the 
Large-scale Purchaser must submit additional information required separately by the 
Company’s Board of Directors or the Independent Committee by a deadline for a 
response set as necessary (when making such a determination, the Independent 
Committee’s opinion will be respected to the maximum extent). The Company’s 
Board of Directors or the Independent Committee may repeatedly request additional 
submission of the Necessary Information until the Company’s Board of Directors or 

 
10  This refers to a material proposal provided for in Article 27-26, paragraph (1) of the Financial 

Instruments and Exchange Act, Article 14-8-2, paragraph (1) of the Order for Enforcement of the 
Financial Instruments and Exchange Act, and Article 16 of the Cabinet Office Order on Disclosure of 
the Status of Large-Volume Holdings in Share Certificates. The same applies hereinafter. 

11  Business day refers to a day other than those listed in each item of Article 1, paragraph (1) of the Act on 
Holidays of Administrative Organs. The same applies hereinafter. 
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the Independent Committee deem that the Necessary Information has been fully 
provided; however, the final deadline for a response will not exceed 60 days from the 
day when the Large-scale Purchaser received the list of information, even if the 
Company’s Board of Directors or the Independent Committee does not deem that the 
Necessary Information has been fully provided (however, the deadline may be 
extended to the extent necessary if requested by the Large-scale Purchaser; the 
“Necessary Information Provision Period.”). 
 
Regardless of the details, nature, etc. of the Large-scale Purchase Actions, information 
on each of the following items will, in principle, be included as part of the list of 
information. 
(i) Details of the Large-scale Purchaser and its group (including major 

shareholders or investors (whether direct or indirect; the same applies 
hereinafter), significant subsidiaries and affiliates, joint holders, and specially-
related parties; and in the case of funds or entities related to their investments 
(whether established under Japanese or foreign law and regardless of legal 
form; “Funds”) or where there are Funds substantially controlled or managed 
by the Large-scale Purchaser, each major partner, investor, or other constituent 
member thereof and any person who continuously provides investment advice; 
the same applies hereinafter) (including their history, specific names, address, 
governing law for incorporation, capital structure, investees, investment ratio 
at the investees, business description, financial condition, details of investment 
policies, details of investment and financing activities within the past ten 
years, whether they fall under the category of “foreign investor” as provided in 
Article 26, paragraph (1) of the Foreign Exchange and Foreign Trade Act (the 
“FEFTA”) and the basis therefor, any violations of Laws within the past ten 
years (and summaries thereof, if any), information on details of experience in 
businesses similar to those of the Company and the Company group and 
potential future competition, the names of officers, and their career histories 
and any past violations of Laws by such officers over the past ten years (and 
summaries thereof, if any)); 

(ii) Specific details of the internal control system of the Large-scale Purchaser and 
its group (including the group internal control system), and whether such 
system is effective or the status thereof; 

(iii) The purposes of the Large-scale Purchase Actions (details of the purposes 
disclosed in the Letter of Intent. In the cases of acquisition of the controlling 
interest or participation in management, pure investment or policy-based 
investment, transfers and the like of the Company shares to a third party after 
the Large-scale Purchase Actions, or if there is any other purpose, such as a 
material proposal, a statement to that effect and summaries thereof will be 
included. If there are multiple purposes, all of them must be described), and 
the method and details of the Large-scale Purchase Actions (including whether 
the Large-scale Purchaser intends to participate in management, the class and 
number of the Company shares to be acquired in the Large-scale Purchase 
Actions, the type and amount of consideration for the Large-scale Purchase 
Actions, timing of the Large-scale Purchase Actions, scheme of related 
transactions, the number of the Company shares planned to be purchased and 
the ownership ratio of the Company shares after the Large-scale Purchase 
Actions, legality of the method of the Large-scale Purchase Actions, feasibility 
of the Large-scale Purchase Actions and related transactions (if the Large-
scale Purchase Actions are subject to certain conditions, the details of such 
conditions), policy for holding the Company shares after completion of the 
Large-scale Purchase Actions, and if there is a possibility that the Company 
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shares will be delisted after the Large-scale Purchase Actions, a statement to 
that effect and the reason for such delisting. With regard to the legality of the 
method for the Large-scale Purchase Actions, a written opinion by a qualified 
attorney must also be submitted); 

(iv) The basis for and process of the calculation of consideration for the Large-
scale Purchase Actions (including underlying facts, assumptions, and method 
of the calculation, and numerical information used in the calculation, details of 
synergies and dis-synergies expected as a result of the series of transactions 
related to the Large-scale Purchase Actions and the basis therefor, and in cases 
where an opinion was obtained from a third party at the time of the 
calculation, the name and information of the third party, summary of such 
opinion, and circumstances leading to determination of the amount based on 
such opinion); 

(v) Proof of the source of funds for the Large-scale Purchase Actions (including 
the specific names of providers of funds (including substantial providers 
(whether direct or indirect)), method of raising the funds, whether there are 
conditions for the funding to be executed and the details of such conditions, 
existence of any collateral or covenants after the provision of funds and the 
details thereof, and specific details of related transactions); 

(vi) Whether there is communication of intent with third parties when conducting 
the Large-scale Purchase Actions (including communication of intent with 
respect to making a material proposal to the Company; the same applies 
hereinafter), and if any, the specific form and details of the communication, 
and summary of the third party; 

(vii) Ownership status of the Company shares, ownership and contractual status of 
derivatives and other similar financial instruments whose underlying assets are 
the Company shares or assets related to the businesses of the Company and the 
Company group, and status of share lending, borrowing, short selling, etc. of 
the Company shares by the Large-scale Purchaser and its group; 

(viii) If there are any loan agreements, security agreements, sell-back agreements, 
sale and purchase reservation, and other material agreements or arrangements 
related to the Company shares already held by the Large-scale Purchaser and 
its group (the “Security Contracts”), specific details of the Security Contracts, 
such as the contract type, counterparty, and number of the Company shares 
subject to the Security Contracts; 

(ix) If the Large-scale Purchaser plans to enter into the Security Contracts or other 
agreements with third parties with respect to the Company shares to be 
obtained by the Large-scale Purchaser through the Large-scale Purchase 
Actions, specific details of such planned agreements, such as the type of the 
agreements to be entered into, counterparty, and number of the Company 
shares subject to such agreements; 

(x) Contemplated management policies for the Company and the Company group 
after completion of the Large-scale Purchase Actions, details of the career and 
other information of candidate directors to be dispatched after completion of 
the Large-scale Purchase Actions (including information on knowledge and 
experience in the same type of businesses as those of the Company and the 
Company group), business plans, financial plans, capital plans, investment 
plans, capital policies, dividend policies, asset utilization policies, etc. 
(including plans to sell, pledge as collateral, or otherwise dispose of the assets 
of the Company and the Company group after completion of the Large-scale 
Purchase Actions); 

(xi) Policies on the treatment and the like of officers, employees, labor unions, 
business partners, customers, local governments, and other stakeholders of the 
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Company and the Company group after completion of the Large-scale 
Purchase Actions; 

(xii) Specific measures to avoid any conflict of interest between the Large-scale 
Purchaser and other shareholders of the Company; 

(xiii) Written pledge that the Large-scale Purchaser does not fall under an Abusive 
Acquirer (as defined in [5](ii) below); 

(xiv) Regulatory matters under the FEFTA and other domestic and foreign Laws 
that may be applicable to the Large-scale Purchase Actions and possibility of 
obtaining approval or permits and licenses required to be obtained from 
domestic and foreign governments or a third party in accordance with the Act 
on Prohibition of Private Monopolization and Maintenance of Fair Trade, the 
FEFTA, and other Laws (a written opinion on these matters by an attorney 
who is qualified in the jurisdiction related thereto must also be submitted); 

(xv) The possibility of maintaining permits and licenses under domestic and 
foreign Laws necessary for the management of the Company and the 
Company group after completion of the Large-scale Purchase Actions, and the 
possibility of complying with domestic and foreign Laws; and 

(xvi) Whether there is a relationship with anti-social forces or terrorist-related 
organizations (whether direct or indirect), and if any, the details of such 
relationship. 

 
In accordance with applicable Laws, the Company’s Board of Directors will 
appropriately disclose the fact that a Large-scale Purchase Actions has been proposed 
by the Large-scale Purchaser. A summary of the proposal, a summary of the Necessary 
Information, and any other information deemed necessary for shareholders and 
investors to make a decision, if any, will also be promptly disclosed. 
 
Furthermore, if the Company’s Board of Directors or the Independent Committee 
determines that the provision of the Necessary Information has been completed by the 
Large-scale Purchaser (even if some of the requested information has not been 
submitted, the Company’s Board of Directors or the Independent Committee may 
deem that provision of the Necessary Information has been completed, in cases where 
the Company’s Board of Directors or the Independent Committee determines that a 
reasonable explanation has been provided for non-submission of the information), or if 
the Necessary Information Provision Period has expired, the Company will promptly 
disclose such fact in accordance with applicable Laws. As described in [4] below, the 
Board Evaluation Period (as defined in [4] below) will commence from the day 
immediately after the date of such disclosure. 

 
[4] Setting the Board Evaluation Period, etc. 
 

Based on how difficult it is to evaluate the Large-scale Purchase Actions and other 
related matters, the Company’s Board of Directors will set either of the periods set 
forth in (i) or (ii) below (in both cases, the period will commence on the day 
immediately after the day when the Company discloses that the Company’s Board of 
Directors or the Independent Committee has determined that the provision of the 
Necessary Information has been completed, or that the Necessary Information 
Provision Period has expired) as the period for the Company’s Board of Directors to 
evaluate, examine, negotiate, form opinions, and formulate an Alternative Proposal 
(the “Board Evaluation Period”), and promptly disclose it in accordance with 
applicable Laws. 
(i) Up to 60 days in the case of a tender offer for all of the Company shares with 

consideration to be paid exclusively in cash (yen); or 
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(ii) Up to 90 days in the case of other Large-scale Purchase Actions. 
 
However, in both (i) and (ii) above, the Board Evaluation Period may be extended (up 
to 30 days) only when the Company’s Board of Directors deems that there are 
reasonable grounds for such extension. In that case, the Company will notify the 
Large-scale Purchaser of a period of extension and specific reasons why that extension 
is necessary, and disclose such information to its shareholders and investors in 
accordance with applicable Laws. 

 
During the Board Evaluation Period, the Company’s Board of Directors will fully 
evaluate and examine the Necessary Information provided by the Large-scale 
Purchaser, while receiving advice from outside experts (including investment banks, 
securities firms, financial advisors, certified public accountants, attorneys, consultants, 
and other experts; the same applies hereinafter) as necessary, and review and assess 
the details of the Large-scale Purchase Actions by the Large-scale Purchaser from the 
perspective of securing and improving the Company group’s corporate value and the 
common interests of shareholders. Through these examinations and the like, the 
Company’s Board of Directors will carefully compile its opinion on the Large-scale 
Purchase Actions, and notify the Large-scale Purchaser thereof, and disclose the 
opinion to its shareholders and investors in a timely and appropriate manner in 
accordance with applicable Laws. 
 
In addition, the Company’s Board of Directors may negotiate with the Large-scale 
Purchaser the conditions and methods related to the Large-scale Purchase Actions as 
necessary, and furthermore, may present an Alternative Proposal to its shareholders 
and investors. 

 
[5] Recommendation of the Independent Committee on implementation of 

countermeasures 
 

In order to eliminate arbitrary decisions by the Company’s Board of Directors and to 
ensure objectivity and reasonableness of decisions and responses made by the 
Company’s Board of Directors when implementing countermeasures, the Company, 
under the Current Plan, has established an independent committee (the “Independent 
Committee”) which consists only of outside directors or outside audit & supervisory 
board members of the Company, or outside experts (corporate managers with proven 
track records, former government officials, attorneys, certified public accountants, or 
academic experts, or persons equivalent thereto), who are independent of the 
management who executes the Company’s business. The Independent Committee will 
remain in place under the Plan. An outline of the rules of the Independent Committee 
is as set forth in Exhibit 2, “Outline of the Rules of the Independent Committee,” and 
the biographies of the Independent Committee members at the time of revision of the 
Current Plan into the Plan are as set forth in Exhibit 3, “Names and Biographies of the 
Independent Committee Members (in Japanese syllabary order).” The appointment, 
dismissal, replacement, etc. of the Independent Committee members after continuation 
of the response policy to acquisition under the Plan becoming effective will be 
determined by the Company’s Board of Directors upon the consent of all Independent 
Committee members other than the Independent Committee members to be appointed, 
dismissed, replaced, etc. 
 
During the Board Evaluation Period, the Independent Committee will make a 
recommendation to the Company’s Board of Directors in accordance with the 
following procedures on whether to implement countermeasures, in parallel with 
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procedures taken by the Company’s Board of Directors to evaluate, examine, 
negotiate, form opinions, and formulate an Alternative Proposal as described in [4] 
above. In making that recommendation, in order to ensure that the Independent 
Committee makes decisions in a manner that secures and improves the Company 
group’s corporate value and the common interests of shareholders, the Independent 
Committee may obtain, at the Company’s expense, advice of external experts who are 
independent of the management who executes the Company’s business. If the 
Independent Committee makes a recommendation to the Company’s Board of 
Directors as set forth in (i) or (ii) below, the Company’s Board of Directors will 
promptly disclose the fact and outline of such recommendation and any other matters 
that the Company’s Board of Directors deems appropriate in accordance with 
applicable Laws. 

 
(i) If the Large-scale Purchaser does not comply with the procedures set forth in 

the Plan: 
 

If the Large-scale Purchaser violates, in any material respect, the procedures 
set forth in the Plan, and such violation is not corrected within five business 
days (not including the first day) after the Company’s Board of Directors 
requests in writing that the Large-scale Purchaser correct such violation, the 
Independent Committee will, in principle, recommend that the Company’s 
Board of Directors implement countermeasures and take any other actions it 
deems necessary, except in cases where it is obvious that it is necessary not to 
implement such countermeasures for the purpose of securing and improving 
the Company group’s corporate value and the common interests of 
shareholders, or where there are other special circumstances. If that 
recommendation is made, the Company will disclose the Independent 
Committee’s opinion, the reasons for such opinion, and any other information 
deemed appropriate in a timely and appropriate manner in accordance with 
applicable Laws and the rules of financial instruments exchanges. 
 
If the Large-scale Purchase Actions are withdrawn or any other changes occur 
in the facts and circumstances on which the decision on such recommendation 
was premised, the Independent Committee may, even after making a 
recommendation to the Company’s Board of Directors to implement 
countermeasures, make a recommendation to the Company’s Board of 
Directors to cancel countermeasures, suspend implementation thereof, or take 
any other measures. If that revised recommendation is made, the Company 
will also disclose the Independent Committee’s opinion, the reasons for such 
opinion, and any other information deemed appropriate in a timely and 
appropriate manner in accordance with applicable Laws and the rules of 
financial instruments exchanges. 

 
(ii) If the Large-scale Purchaser complies with the procedures set forth in the 

Plan: 
 

If the Large-scale Purchaser complies with the procedures set forth in the Plan, 
the Independent Committee, in principle, will recommend that the Company’s 
Board of Directors not implement the countermeasures. 
 
However, even if the procedures set forth in the Plan are complied with, if it is 
determined by the Independent Committee that such purchase would 
significantly harm the Company group’s corporate value or the shareholders’ 
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common interests, for example, due to any of the circumstances set forth in (a) 
through (k) below (persons falling under these categories shall be collectively 
referred to as “Abusive Acquirers”), and that implementing the 
countermeasures is reasonable, the Independent Committee may recommend 
that the Company’s Board of Directors implement such countermeasures as an 
exceptional measure. 
 
(a) If it is determined that the Large-scale Purchaser does not genuinely 

intend to participate in the management of the Company, but rather 
has acquired or intends to acquire the Company shares solely for the 
purpose of driving up the share price and having such shares acquired 
by the Company or its related parties at a higher price (what is known 
as a “greenmailer”), or if it is determined that the primary purpose of 
acquiring the Company shares is to obtain short-term gains. 

(b) If it is determined that the Large-scale Purchaser has acquired the 
Company shares for the purpose of temporarily controlling the 
management of the Company and transferring intellectual property 
rights, know-how, confidential corporate information, major business 
partners or customers, or other assets of the Company or its group 
companies that are necessary for the business operations of the 
Company or its group companies to the Large-scale Purchaser or its 
group companies. 

(c) If it is determined that, after acquiring control of the Company’s 
management, the Large-scale Purchaser has acquired or intends to 
acquire the Company shares for the purpose of diverting the assets of 
the Company or its group companies to serve as collateral for, or as a 
source of repayment of, the debts of the Large-scale Purchaser or its 
group companies. 

(d) If it is determined that the Large-scale Purchaser has acquired the 
Company shares for the purpose of temporarily controlling the 
management of the Company and causing the Company or its group 
companies to dispose of high-value assets, such as real estate and 
marketable securities that are not immediately related to the business 
operations of the Company or its group companies, through sale or 
other means, and to use the proceeds from such disposal to cause 
payment of an unusually high dividend on a temporary basis, or to 
profit from a rapid rise in the share price resulting from such 
temporary high dividend by selling the Company shares at a higher 
price. 

(e) If it is determined that the Large-scale Purchaser, without showing any 
particular interest in or involvement with the Company’s management, 
seeks, after acquiring the Company shares, to employ various 
measures solely to obtain gains on sale by reselling the Company 
shares to the Company itself or to third parties in the short- to 
medium-term, and ultimately intends to pursue its own interests with a 
view to disposing of the Company’s assets. 

(f) If it is determined that the method of purchase of the Company shares 
proposed by the Large-scale Purchaser, such as a coercive two-step 
acquisition (which refers to a purchase of shares, such as a tender 
offer, conducted without soliciting the acquisition of all of the 
Company shares in the first step, and setting disadvantageous 
conditions for the second-step purchase or failing to make such 
conditions clear), restricts shareholders’ opportunities for, or freedom 
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of, decision-making and may thereby effectively compel shareholders 
to sell the Company shares (i.e., having a coercive effect). 

(g) If it is determined that the purchase conditions for the Company shares 
proposed by the Large-scale Purchaser (including, but not limited to, 
the type and amount of consideration, the basis for calculating such 
amount, and the specific terms of other conditions (including the 
timing and method of such acquisition), the legality thereof and the 
feasibility thereof) are significantly inadequate or inappropriate in 
light of the intrinsic corporate value of the Company. 

(h) If it is determined that the acquisition of control by the Large-scale 
Purchaser would destroy relationships not only with the Company’s 
shareholders but also with customers, employees, and other 
stakeholders, which are the sources of corporate value, and would 
likely significantly impair the Company group’s corporate value or the 
shareholders’ common interests, thereby significantly hindering the 
securing or enhancement of the Company group’s corporate value or 
the shareholders’ common interests. 

(i) If it is determined that, in the event that the Large-scale Purchaser 
acquires control, the Company group’s corporate value would be 
significantly inferior, in comparison with the corporate value over the 
medium- to long-term, to the Company group’s corporate value in the 
case where the Large-scale Purchaser does not acquire control. 

(j) If it is determined that the Large-scale Purchaser is significantly 
inappropriate as a controlling shareholder of the Company from the 
perspective of public order and morals, such as where the management 
or major shareholders or investors of the Large-scale Purchaser 
include persons having relationships with antisocial forces or terrorist-
related organizations. 

(k) If it is determined that, in other cases analogous to those set forth in 
(a) through (j), the Company group’s corporate value or the 
shareholders’ common interests would be significantly impaired. 

 
[6] Resolution of the Board of Directors 
 

The Company’s Board of Directors will give the utmost respect to the 
recommendation of the Independent Committee set forth in [5] above, and based on 
such recommendation, will promptly resolve whether or not to implement 
countermeasures and make other necessary resolutions from the perspective of 
securing and enhancing the corporate value of the Company group and the common 
interests of shareholders. 
 
Even if the Independent Committee makes a recommendation to the effect that a 
resolution should be adopted not to implement countermeasures, the Company’s Board 
of Directors will give the utmost respect to such recommendation of the Independent 
Committee, and if the Board of Directors determines that there are circumstances such 
that following the recommendation would give rise to a risk of violating the directors’ 
duty of due care of a prudent manager or other similar circumstances, it may either 
pass a resolution to implement countermeasures, or refrain from passing a resolution 
not to implement countermeasures and instead convene a general meeting of 
shareholders to confirm the intent of shareholders as to whether or not to implement 
countermeasures and the details thereof (the “Shareholders’ Intent Confirmation 
Meeting”) in accordance with the method set forth in [7] below. 
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Furthermore, even after the Company’s Board of Directors has resolved to implement 
countermeasures or after countermeasures have been implemented, if (i) the Large-
scale Purchasers discontinue the Large-scale Purchase Actions or (ii) there is a change 
in the actual facts or circumstances that formed the basis of the decision as to whether 
or not to implement countermeasures, and the situation reaches a point where 
implementation of countermeasures is deemed inappropriate from the perspective of 
securing and enhancing the corporate value of the Company group or the common 
interests of shareholders, the Company’s Board of Directors will pass a resolution to 
suspend implementation of countermeasures. For example, where an allotment of 
share options (the “Share Options”) without contribution is implemented as a 
countermeasure, if any of the circumstances set forth in (i) or (ii) above arises after the 
shareholders entitled to receive the allotment have been determined, the Company’s 
Board of Directors, upon receiving a recommendation from the Independent 
Committee, may suspend implementation of countermeasures by cancelling the 
allotment of the Share Options without contribution at any time up to the day 
immediately preceding the effective date of the allotment of the Share Options without 
contribution; and, after the effective date of the allotment of the Share Options without 
contribution, may suspend implementation of countermeasures by having the 
Company acquire the relevant Share Options without consideration (as a result of 
which shareholders will lose the Share Options) at any time up to the day immediately 
preceding the commencement date of the exercise period. 
 
If the Company’s Board of Directors passes a resolution as stated above, the Company 
will promptly disclose, in accordance with applicable Laws, a summary of such 
resolution, including evaluation, determination and opinion of the Company’s Board 
of Directors regarding the necessity of implementing countermeasures, as well as any 
other matters that the Company’s Board of Directors deems appropriate. 

 
[7] Convocation of the Shareholders’ Intent Confirmation Meeting 
 

If the Large-scale Purchasers fail to comply with the procedures set forth in the Plan, 
and the Company’s Board of Directors determines that a Shareholders’ Intent 
Confirmation Meeting should be convened to confirm the intent of shareholders as to 
whether or not to implement countermeasures under the Plan, the Company’s Board of 
Directors will convene a Shareholders’ Intent Confirmation Meeting as promptly as 
practicable. In addition, even if the Large-scale Purchasers comply with the 
procedures set forth in the Plan, where the Company’s Board of Directors passes a 
resolution to implement countermeasures from the perspective of securing and 
enhancing the corporate value of the Company group and common interests of 
shareholders, the Company’s Board of Directors will convene a Shareholders’ Intent 
Confirmation Meeting as promptly as practicable. In such cases, the Company’s Board 
of Directors will, in accordance with applicable Laws, disclose details such as the 
scope of shareholders entitled to exercise voting rights (the Company plans to 
determine an appropriate scope, taking into account recent court precedents and the 
manner of Large-scale Purchase Actions), the record date for exercise of voting rights, 
and the date and time of such Shareholders’ Intent Confirmation Meeting. Resolutions 
of the Shareholders’ Intent Confirmation Meeting will be adopted by a majority of the 
voting rights of the shareholders entitled to exercise voting rights who are present at 
the relevant Shareholders’ Intent Confirmation Meeting. If the proposal for 
implementation of countermeasures under the Plan is approved at the said 
Shareholders’ Intent Confirmation Meeting, the Company’s Board of Directors will 
resolve to implement countermeasures under the Plan against the Large-scale Purchase 
Actions. If the Shareholders’ Intent Confirmation Meeting resolves to reject the 
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proposal for implementation of countermeasures under the Plan, countermeasures 
under the Plan will not be implemented against the Large-scale Purchase Actions. 
 
Even if the convocation procedures for the Shareholders’ Intent Confirmation Meeting 
have been taken, the Company may cancel the convocation procedures for the said 
meeting if the Company’s Board of Directors subsequently resolves not to implement 
countermeasures, or if the Large-scale Purchasers fail to comply with the procedures 
set forth in the Plan, and the Company’s Board of Directors comes to the conclusion 
that it is appropriate to resolve to implement countermeasures. Even in the event such 
resolution is passed, the Company will, in accordance with applicable Laws, promptly 
disclose a summary of the resolution including evaluation, judgment and opinion of 
the Company’s Board of Directors regarding the necessity of implementing 
countermeasures, as well as other matters that the Company’s Board of Directors 
deems appropriate. 
 

[8] Commencement timing of Large-scale Purchase Actions 
 

Large-scale Purchase Actions may be commenced only after expiration of the Board 
of Directors’ Evaluation Period (or, in cases where the Shareholders’ Intent 
Confirmation Meeting referred to in [7] above is convened, after the proposal for 
implementation of countermeasures is rejected at such Shareholders’ Intent 
Confirmation Meeting and after the conclusion of such Shareholders’ Intent 
Confirmation Meeting). 

 
 
(2) Specific details of countermeasures under the Plan 
 

The countermeasures to be implemented by the Company pursuant to the Plan will, in 
principle, be the allotment of Share Options without contribution. However, if it is determined 
that it is appropriate to implement other countermeasures permitted under the Laws and the 
articles of incorporation of the Company, such other countermeasures may be taken. 
 
In the event that an allotment of the Share Options without contribution as countermeasures is 
to be implemented pursuant to the Plan, an outline thereof will be as set forth in Exhibit 5, 
“Outline of the Allotment of Share Options Without Contribution”; provided, however, that in 
the event of an actual allotment of the Share Options without contribution, the Company may 
establish, with due consideration to the effectiveness as countermeasures against Large-scale 
Purchase Actions, such matters as the exercise periods, exercise conditions, acquisition 
clauses, including: (i) exercise conditions which do not permit exercise of the Share Options 
by certain Large-Scale Purchasers as specified by the Company’s Board of Directors in 
accordance with prescribed procedures, as well as its joint holders and specially related 
parties, and persons deemed by the Company’s Board of Directors as persons substantially 
controlled by, or acting in coordination with or in concert with such parties (the “Persons 
Subject to Exception”); or (ii) acquisition clauses providing that, where the Company acquires 
a portion of the Share Options, it may acquire only the Share Options held by shareholders 
other than the Persons Subject to Exception, and that, while the Share Options held by 
shareholders other than the Persons Subject to Exception will be acquired in exchange for 
common shares of the Company, the Share Options held by the Persons Subject to Exception 
will be acquired in exchange for different share options subject to certain exercise conditions 
and acquisition clauses. 
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(3) Effective period, abolition and modification of the Plan 
 

The effective period of the Plan will be up to conclusion of the ordinary general meeting of 
shareholders pertaining to the final fiscal year ending within three years after conclusion of the 
Ordinary General Meeting of Shareholders. 
 
However, if, at the time of expiration of such effective period, there exists any person who is 
actually conducting Large-scale Purchase Actions, or who intends to conduct such actions and 
is designated by the Company’s Board of Directors, such effective period will be extended to 
the extent necessary to respond to such actions being conducted or intended. In addition, even 
prior to expiration of such effective period, if the Board of Directors consisting of directors 
elected at a general meeting of shareholders of the Company resolves to abolish the Plan, the 
Plan will be abolished at that time. 
 
Moreover, the Company’s Board of Directors may, to the extent reasonably necessary in 
connection with any amendments to Laws or changes in interpretation or application thereof, 
or changes in taxation, judicial precedents and other matters, revise or amend the Plan from 
time to time upon obtaining approval of the Independent Committee. On the other hand, if the 
Company’s Board of Directors makes any changes to the details of the Plan that would have a 
substantive effect on the shareholders of the Company, such amendment will be submitted to 
the next general meeting of shareholders to be held, and the Company will obtain approval of 
the shareholders. 
 
The Company will, in the event that the Plan is abolished or any change is made to the details 
of the Plan that has a substantive effect on the shareholders of the Company, promptly 
disclose, in accordance with Laws, the fact of such abolition or change and (in case of a 
change) the details thereof, as well as any other matters deemed appropriate by the Company’s 
Board of Directors. 

 
3. Reasonableness of the Plan 
 
The Plan complies with the three principles set forth in the “Guidelines Regarding Takeover Defense 
for the Purposes of Protection and Enhancement of Corporate Value and Shareholders’ Common 
Interests” announced by the Ministry of Economy, Trade and Industry and the Ministry of Justice on 
May 27, 2005 (namely, the principle of protecting and enhancing corporate value and shareholders’ 
common interests, the principle of prior disclosure and shareholders’ intent, and the principle of 
ensuring the necessity and reasonableness), and is also consistent with the contents of “Takeover 
Defense Measures in Light of Recent Environmental Changes” published on June 30, 2008 by the 
Corporate Value Study Group established by the Ministry of Economy, Trade and Industry, 
“Guidelines for Corporate Takeovers– Enhancing Corporate Value and Securing Shareholders’ 
Interests” published on August 31, 2023 by the Ministry of Economy, Trade and Industry, and 
“Principle 1-5. Anti-Takeover Measures” in the “Japan’s Corporate Governance Code,” introduced by 
the Tokyo Stock Exchange on June 1, 2015 following the revisions of its Securities Listing 
Regulations, as revised on June 1, 2018 and June 11, 2021, respectively, as well as other practices and 
discussions relating to response policies to acquisitions, and accordingly has a high degree of 
reasonableness. 
 
(1) Principle of protecting and enhancing corporate value and shareholders’ common interests 
 

As described in item 1. above, the Plan aims to protect and enhance the corporate value of the 
Company group and the shareholders’ common interests in the event of Large-scale Purchase 
Actions against the Company shares, by ensuring necessary information and time for its 
shareholders to decide whether or not to accept the Large-scale Purchase, or for the 
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Company’s Board of Directors to present an Alternative Plan, or by enabling the Company’s 
Board of Directors to negotiate with the Large-scale Purchasers for the benefit of its 
shareholders. 

 
(2) Principle of prior disclosure and shareholders’ intent 
 

The Company will disclose the Plan in advance in order to enhance the predictability for 
shareholders, investors and the Large-scale Purchasers and to ensure that shareholders are 
provided with an opportunity to make appropriate decisions. 
 
In addition, the Company will continue to make timely and appropriate disclosures as 
necessary in accordance with applicable Laws and the rules of financial instruments 
exchanges. 
 
The Company has also resolved at its board of directors’ meeting to submit, as a proposal at 
the Ordinary General Meeting of Shareholders, continuation of the Company’s response policy 
to acquisition under the Plan, as resolved by the Company’s Board of Directors. Furthermore, 
as described in 2. (3) above, even after the Plan is approved at the Ordinary General Meeting 
of Shareholders, if the Board of Directors consisting of directors elected at a general meeting 
of shareholders of the Company resolves to abolish the Plan, the Plan will be abolished at that 
time. In addition, if the Large-scale Purchasers comply with the procedures set forth in the 
Plan, the Company will always convene a Shareholders’ Intent Confirmation Meeting 
regarding the decision to implement countermeasures. Accordingly, the Plan is designed to 
ensure that the shareholders’ intent is fully reflected in its continuation. 

 
(3) Principle of ensuring the necessity and reasonableness 
 

[1] Establishment of the Independent Committee and utmost respect for its 
recommendations, and thorough information disclosure 

 
As described in item 2. above, for the purpose of eliminating arbitrary decisions by the 
Company’s Board of Directors in connection with implementation, etc. of 
countermeasures against Large-scale Purchase Actions under the Plan, and ensuring 
objectivity and reasonableness of decisions and response of the Company’s Board of 
Directors, the Company has established an Independent Committee composed solely 
of persons independent from the Company’s management responsible for executing 
business, consisting of outside directors of the Company, outside audit & supervisory 
board member of the Company, or outside experts (including corporate managers with 
proven track records, former government officials, attorneys, certified public 
accountants, or academic experts, or persons equivalent thereto), and the Company’s 
Board of Directors will, in resolving whether or not to implement countermeasures, 
give utmost respect to recommendations of the Independent Committee. In addition, in 
order to ensure that the decision by the Independent Committee contributes to 
ensuring and enhancing the corporate value of the Company group and shareholders’ 
common interests, the Independent Committee may, at the Company’s expense, obtain 
the advice of outside experts who are independent from the Company’s management 
responsible for executing business. 
 
Furthermore, the Company will disclose, in accordance with applicable Laws, a 
summary of the Independent Committee’s decision to its shareholders and investors, 
and has established a framework to ensure that the Plan is operated in a transparent 
manner that contributes to the Company’s corporate value and the shareholders’ 
common interests. 
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[2] Establishment of reasonable and objective implementation requirements 
 

As described in item 2. above, the Plan has been designed so that it will not be 
implemented unless it satisfies the reasonable and objective requirements for 
implementation, and establishes a framework to prevent arbitrary implementation by 
the Company’s Board of Directors. 
 

[3] The Plan does not constitute a dead-hand or slow-hand takeover defense measure 
 

As described in 2.(3) above, the Plan may be abolished at any time by a resolution of 
the Board of Directors consisting of directors elected at a general meeting of 
shareholders of the Company. Accordingly, the Plan does not constitute a dead-hand 
takeover defense measure (i.e., a takeover defense measure whose implementation 
cannot be prevented even if a majority of the members of the Board of Directors are 
replaced). 
 
In addition, as the Company does not adopt staggered terms of office, the Plan does 
not constitute a slow-hand takeover defense measure (i.e., a takeover defense measure 
that takes time to prevent the implementation of a measure because the members of 
the Board of Directors cannot be replaced all at once). 

 
4. Impact, etc. on shareholders and investors 
 
(1) Impact on shareholders and investors when the Plan takes effect 
 

No Share Options will be issued upon renewal of the Current Plan to the Plan. Therefore, the 
Plan, upon taking effect, will not have any direct and specific impact on the legal rights and 
economic interests associated with the Company shares held by shareholders. 
 
As described in 2.(1) above, the Company’s response policy to acquisition with respect to such 
Large-scale Purchase Actions differs depending on whether or not the Large-scale Purchasers 
comply with the Plan; therefore, shareholders and investors are requested to pay close 
attention to the actions of the Large-scale Purchasers. 

 
(2) Impact on shareholders and investors at the time of allotment of the Share Options without 

contribution 
 

If the Company’s Board of Directors decides to implement the countermeasures and conduct 
an allotment of the Share Options without contribution, the Share Options will be allotted 
without contribution to shareholders recorded in the shareholders’ register as of a certain date 
separately determined by the Company’s Board of Directors (the “Allotment Date”), at a ratio 
of up to one Share Option for each share held. Under this mechanism, even at the time of 
allotment of the Share Options without contribution, although dilution of the value per share of 
the Company shares held by shareholders will occur, no dilution of the total value of the 
Company shares held by shareholders will occur, and it is not anticipated that there will be any 
direct and specific impact on the legal rights or economic interests associated with the 
Company shares held by shareholders. 
 
However, with respect to the Persons Subject to Exception, implementation of 
countermeasures may result in some impact on their legal rights or economic interests. 
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In addition, if the Company resolves to conduct an allotment of the Share Options without 
contribution and subsequently decides to suspend implementation of countermeasures, there is 
a possibility that the market price of the Company shares may fluctuate accordingly. For 
example, if, after the shareholders entitled to receive the allotment of the Share Options 
without contribution have been determined, the Company suspends implementation of 
countermeasures, acquires the Share Options without contribution and does not deliver new 
shares, no dilution of the economic value per share of the Company shares held by 
shareholders will occur. In that case, it should be noted that shareholders and investors who 
have sold or bought the Company shares on the premise that dilution of the economic value 
per share of the Company shares would occur may suffer loss due to fluctuations in share 
price. 
 
Furthermore, if discriminatory terms and conditions are imposed with respect to exercise or 
acquisition of the Share Options, it is anticipated that, upon such exercise or acquisition, the 
legal rights and economic interests of the Persons Subject to Exception will be affected; 
however, even in such cases, it is not anticipated that there will be any direct and specific 
impact on the legal rights and economic interests associated with the Company shares held by 
shareholders other than the Persons Subject to Exception. 

 
(3) Procedure for shareholders in connection with the allotment of the Share Options without 

contribution 
 

Shareholders recorded in the final shareholder register as of the Allotment Date of the Share 
Options will automatically become holders of the Share Options on the effective date of the 
allotment thereof without contribution, and therefore, no application procedures are required. 
 
Furthermore, if the Share Options subject to the allotment without contribution include an 
acquisition clause and the Company acquires the Share Options, shareholders will receive the 
Company shares as consideration for the acquisition of the Share Options by the Company, 
without paying any money equivalent to the exercise price of the Share Options. However, 
with respect to the Persons Subject to Exception, the Share Options they hold may not be 
subject to acquisition, and in some cases, the Company may acquire the Share Options held by 
the Persons Subject to Exception in exchange for other types of share options equal in number 
to the Share Options subject to acquisition, to which certain exercise conditions or acquisition 
clauses are attached. In addition to the above, with respect to details such as the allotment 
method, the method of exercise, the method of acquisition by the Company, and the method of 
delivery of shares, after the Company’s Board of Directors adopts a resolution regarding the 
allotment of the Share Options without contribution, the Company will make timely and 
appropriate disclosure or notification of the details of such procedures in accordance with 
applicable Laws. Therefore, the Company requests that shareholders confirm the details of 
disclosure and notification. 

 
End 
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Exhibit 1 
 

Shareholdings of the Company’s Major Shareholders 
 
          (As of April 30, 2026) 

Shareholders Status of shareholding in the Company 

Number of shares 
held 
(thousand shares) 

Percentage of 
shareholding 
(%) 

Atsuki Ishida 3,645 16.70 

ALPS ALPINE CO., LTD. 3,511 16.09 

UH Partners 2 Investment Limited Partnership 1,779 8.15 

SoftBank Corp. 1,600 7.33 

HIKARI TSUSHIN KK Investment Limited Partnership 1,208 5.53 

The Master Trust Bank of Japan, Ltd. (Trust 
Account) 986 4.51 

UH Partners 3 Investment Limited Partnership 609 2.79 

Obic Business Consultants Co., Ltd. 450 2.06 

Jun Murai 288 1.32 

Mitsuhiko Minamikado 250 1.14 

 
(Note) 1. Based on the shareholder register as of April 30, 2026, the ratios of the number of 

shares held to the total number of shares issued (excluding 1,591,685 treasury shares 
as of April 30, 2026) are indicated. 

2. The number of shares held is rounded off to the nearest thousand shares, and the 
percentage of shareholding is rounded off to two decimal places.  



 

- 24 - 

Exhibit 2 
 

Outline of the Rules of the Independent Committee 
 
1. The Independent Committee shall be established by a resolution of the Company’s Board of 

Directors for the purposes of eliminating arbitrary decisions made by the Company’s Board of 
Directors regarding implementation of countermeasures against Large-Scale Purchase Actions 
and of ensuring objectivity and reasonableness of decisions and responses of the Company’s 
Board of Directors. 

 
2. The Independent Committee shall have three or more members, and shall be elected by a 

resolution of the Company’s Board of Directors from among (1) outside directors of the 
Company or outside audit & supervisory board members of the Company or (2) outside 
experts (corporate managers with proven track records, former government officials, attorneys, 
certified public accountants, or academic experts, or persons equivalent thereto), who are 
independent of the management who executes the Company’s business. 

 
3. The term of office of a member of the Independent Committee shall continue until the date of 

conclusion of the ordinary general meeting of shareholders for the last fiscal year that ends 
within three years from the time of his or her election or until the date separately agreed upon 
between that member of the Independent Committee and the Company; however, this shall not 
apply if otherwise determined by a resolution of the Company’s Board of Directors. 

 
4. Meetings of the Independent Committee shall be convened by each director or member of the 

Independent Committee. 
 
5. The chairperson of the Independent Committee shall be chosen by mutual election among the 

members of the Independent Committee. 
 
6. In principle, the Independent Committee passes a resolution by a majority of the members in 

attendance at a meeting attended by all Independent Committee members; provided, however, 
that if any member of the Independent Committee is unable to attend, or for other special 
reason, the resolution will be passed by a majority of the members in attendance at a meeting 
attended by all Independent Committee members except that member of the Independent 
Committee. 

 
7. The Independent Committee shall deliberate and resolve on the following matters, and make 

recommendations to the Company’s Board of Directors on the resolution details, along with 
the reasons: 

 
(1) Advisability of implementation of countermeasures related to the Plan; 
(2) Suspension of implementation of countermeasures related to the Plan; 
(3) Abolition and modification of the Plan; and  
(4) Any other matters that the Company’s Board of Directors may voluntarily consult with 

the Independent Committee in relation to the Plan.  
 
Each member of the Independent Committee is required to deliberate and make resolutions in 
the Independent Committee solely from the perspective of whether or not to contribute to the 
corporate value of the Company group or the common interests of shareholders, and not for 
the purpose of pursuing personal profit of themselves or the Company’s management. 
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8. The Independent Committee may, as necessary, have directors or employees of the Company, 
or any other persons deemed necessary, attend meetings of the Independent Committee, and 
seek opinions and explanations concerning matters sought by the Independent Committee. 

 
9. In performing its duties, the Independent Committee may, at the Company’s expense, obtain 

advice from external experts (including investment banks, securities companies, financial 
advisors, certified public accountants, attorneys, consultants, and any other experts) who are 
independent of the management who execute the Company’s business. 
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Exhibit 3 
Names and Biographies of the Independent Committee Members (in Japanese syllabary order) 

 
Name:  Seiji Takeda 
Biography: Born on April 16, 1960 

April 1984 Joined MAINICHI BROADCASTING SYSTEM, INC., News Department 
June 1991 TV Sales Division of MAINICHI BROADCASTING SYSTEM, INC. 
April 1999 TV Programming Department of Tokyo Branch of MAINICHI 

BROADCASTING SYSTEM, INC. 
April 2010 TV Production Department of Tokyo Branch of MAINICHI 

BROADCASTING SYSTEM, INC. 
June 2015 General Manager of Programming Division of Osaka Head Office of 

MAINICHI BROADCASTING SYSTEM, INC. 
June 2017 General Manager of Content Business Division of MAINICHI 

BROADCASTING SYSTEM, INC. 
June 2019 Managing Director of GAORA Inc. 
June 2021 Representative Director and President of GAORA Inc. 
July 2023 Outside Director of the Company (current) 
 

 
Name:  Hideaki Doki 
Biography: Born on December 30, 1962 

April 1988 Joined Intel K.K. 
December 2009 Supervising General Manager of Engineering Department of Technology 

Division of Intel K.K. 
June 2010 Deputy General Manager of Technology Division of Intel K.K. 
June 2011 General Manager of Technology Division of Intel K.K. 
June 2012 Executive Officer of Intel K.K. 
October 2017 Asia Pacific Regional Management, Technology Promotion 

Division/Technology Division Director/General Manager of Intel K.K. 
November 2017 Managing Executive Officer in charge of Technology Division of Intel K.K. 
April 2021 Managing Executive Officer in charge of Technology Division 2 of Intel K.K. 
July 2023 Outside Director of the Company (current) 
 

 
Name:  Akihiro Matsuoka 
Biography: Born on October 7, 1959 

April 1984 Joined KOKUSAI Securities Co., Ltd. (currently Mitsubishi UFJ Morgan 
Stanley Securities Co., Ltd.) 

April 2001 General Manager of Underwriting Public Offering Department of KOKUSAI 
Securities Co., Ltd. 

May 2009 Head of Conflict of Interest Office, Compliance Management Department of 
Mitsubishi UFJ Securities Co., Ltd. (currently Mitsubishi UFJ Morgan Stanley 
Securities Co., Ltd.)February 2012 Joined OOTOYA Holdings Co., Ltd. 
Deputy General Manager of Corporate Planning Department of OOTOYA 
Holdings Co., Ltd. 

April 2014 General Manager of Corporate Planning Department of OOTOYA Holdings 
Co., Ltd. 

June 2015 Executive Officer, General Manager of Corporate Planning Department of 
OOTOYA Holdings Co., Ltd. 

June 2016 Director, General Manager of Corporate Planning Department of OOTOYA 
Holdings Co., Ltd. 

July 2021 Outside Director of the Company (current) 
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(Note) In relation to the relationship with the Company, 

・ The Company has notified the Tokyo Stock Exchange that Mr. Akihiro Matsuoka, Mr. Seiji Takeda, and 
Mr. Hideaki Doki are independent officers. 

・ There is no special conflict of interest between each committee member and the Company. 
 

End 
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Exhibit 4 
 

Identification Criteria for Joint and Concerted Action 
 
* Identification shall be made by the method of comprehensive determination, taking into 

account, in addition to the factors set forth in the items below, whether there are direct or 
indirect facts that suggest that there has been “no” communication of intent between the 
subject of the identification (including such subject’s parent company, subsidiaries, and other 
entities that are to be viewed as equivalent to the subject of the identification; “Identification 
Subject”) and specified shareholders of the Company.  

 
* Hereinafter, a “Company’s specified shareholder” includes the parent company and 

subsidiaries of that specified shareholder (together with that specified shareholder, the 
“Specified Shareholder Group”), and officers and major shareholders of the Specified 
Shareholder Group. 

 
1) Whether the timing of the Identification Subject’s acquisition of Company shares overlaps 

with the timing of the Company’s specified shareholder’s act for the acquisition, such as 
acquisition of Company shares or act of making an important proposal. 
 

2) Whether the number of acquired Company shares by the Identification Subject has reached a 
significant amount. 

 
3) Whether the time of commencement of the acquisition of Company shares by the 

Identification Subject was close to the time of commencement of that specified shareholder’s 
acquisition of the Company shares or act for acquisition of Company shares, such as the 
expression of intent to engage in acquisition of management control of the Company or act of 
making an important proposal, etc. to the Company, or to the reference date of a general 
meeting of shareholders that included agenda items related to the Plan as objectives, or other 
event related to actions of that specified shareholder. 

 
4) Whether, during a time when the market trading status of Company shares was abnormal (for 

example, when the trading volume was markedly higher than the average volume or when 
share prices had risen sharply compared to average share prices during the preceding period), 
the Identification Subject acquired Company shares, or there are other similarities, with 
respect to such person’s acquisition, in the characteristics of the timing or manner of that 
specified shareholder’s acquisition of Company shares (for example, whether margin buying is 
being utilized). 

 
5) Whether the Identification Subject acquired shares of other listed companies that that specified 

shareholder is acquiring (or has acquired), and whether the timing of such acquisition and the 
period of ownership overlaps with that specified shareholder.  

 
6) Whether, during a period that overlaps with Paragraph 5) above, the exercise of shareholder 

rights (common benefit rights) by the Identification Subject against such other listed company 
(another listed company of which the Identification Subject, along with that specified 
shareholder, is a shareholder) conformed with the exercise by that specified shareholder. If 
such exercise conformed, the degree of conformity in light of the type, details, results of 
exercise of the shareholder rights, and so on. 

 
7) Whether, as a result of exercise of voting rights or other common benefit rights by that 

Identification Subject and that specified shareholder against such other listed company set 
forth in Paragraph 5) above (if there is any shareholder other than such Identification Subject 
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that exercised voting rights or other common benefit rights in conformity with that specified 
shareholder, such shareholder), any director or other officer is elected or dismissed, and during 
the term of office of officers after such change, any likelihood of damage to the corporate 
value or shareholder value of the listed company arises (for example, occurrence of an event 
that constitutes or is likely to constitute a material violation of laws and regulations, delisting, 
designation as a security requiring enhanced disclosure, bankruptcy or other legal insolvency 
procedures, or issuance of shares or share options resulting in large-scale dilution). If such 
likelihood of damage has arisen, the degree of likelihood of damage to corporate value or 
shareholder value.  

 
8) Whether there is or was any direct or indirect capital relationship or loan / borrowing 

relationship between the Identification Subject and that specified shareholder. 
 
9) Whether, between the Identification Subject and that specified shareholder, there is or was a 

direct or indirect relationship of concurrent service of officers (including those deemed to have 
control equivalent to that of officers), familial relationship (including common-law marriage 
and other comparable relationship; hereinafter the same), business relationship, or personal 
relationship formed through a shared alma mater or other community affiliation, and a 
personal relationship such as one that is formed by the fact that one person is or was an 
employee, partner or member of the other person. 

 
10) Whether the exercise of shareholder rights (common interest rights) by the Identification 

Subject against the Company conformed with the exercise by that specified shareholder. If 
such exercise conformed, the degree of conformity in light of the type, details, results of the 
exercised shareholder rights, and so on (this Paragraph 10) cannot be the only basis for 
identifying “a relationship between that specified shareholder and another shareholder(s) in 
which one of them substantially controls the other, or in which they engage in joint and 
concerted action” or “a person who is substantially controlled by such person or who engages 
in joint and concerted action with such person”). 

 
11) Whether the behavior etc. of the Identification Subject related to the business or management 

policy of the Company is similar to that of that specified shareholder. If there is similar 
behavior etc., the degree of similarity in light of the timing and details of such behavior etc. 
(this Paragraph 11) cannot be the only basis for identifying “a relationship between that 
specified shareholder and another shareholder(s) in which one of them substantially controls 
the other, or in which they engage in joint and concerted action” or “a person who is 
substantially controlled by such person or who engages in joint and concerted action with such 
person”). 

 
12) Whether the Identification Subject’s agent or advisor belongs or belonged to the same office, 

corporation, or group as that specified shareholder, has a business alliance, has worked 
together on similar matters, and / or has a familial relationship or other personal relationship 
with that specified shareholder, or has any other relationship which facilitates communication 
of intent with that specified shareholder (whether direct or indirect). 

 
13) Whether there are any other direct or indirect facts that suggest that the Identification Subject 

has communicated its intent to that specified shareholder. 
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Exhibit 5 
 

Outline of the Allotment of Share Options Without Contribution 
 
1. Total number of the Share Options to be allotted 

The total number of the Share Options to be allotted will be the number separately determined 
by a resolution of the Company’s Board of Directors regarding allotment of the Share Options 
without contribution (the “Resolution for Allotment of Share Options Without Contribution”), 
up to the same number as the final total number of the Company’s issued shares as of a certain 
date separately determined by the Company’s Board of Directors (the “Allotment Date”) in the 
Resolution for Allotment of Share Options Without Contribution (excluding the number of the 
Company’s shares held by the Company at that time). 

 
2. Shareholders subject to allotment 

The Company will allot the Share Options without consideration to the shareholders who are 
recorded in the last shareholder register as of the Allotment Date at the rate separately 
specified by the Company’s Board of Directors in the Resolution for Allotment of Share 
Options Without Contribution, up to one Share Option per common share of the Company 
held by that shareholder (excluding the Company’s shares held by the Company at that time). 

 
3. Effective date of allotment of the Share Options without contribution 

The effective date will be separately determined by the Company’s Board of Directors in the 
Resolution for Allotment of Share Options Without Contribution. 

 
4. Class and number of shares underlying the Share Options 

The class of shares underlying the Share Options will be common shares of the Company. The 
number of shares underlying one Share Option will be the number separately determined by 
the Company’s Board of Directors in the Resolution for Allotment of Share Options Without 
Contribution, up to one share per Share Option. However, if the Company conducts a share 
split or consolidation of shares, or performs any other act, necessary adjustments will be made. 

 
5. Details and amount of the assets to be contributed upon exercise of the Share Options 

The subject of contributions upon exercise of the Share Options will be cash, and the amount 
of assets to be contributed per common share of the Company upon exercise of the Share 
Options will be one yen or more, as separately determined by the Company’s Board of 
Directors in the Resolution for Allotment of Share Options Without Contribution. 

 
6. Restriction on transfer of the Share Options 

Any transfer of the Share Options is subject to approval of the Company’s Board of Directors. 
 
7. Conditions for exercising the Share Options 

Conditions for exercising the Share Options will be separately determined by the Company’s 
Board of Directors. (The Company may set exercise conditions, taking into account their 
effectiveness as countermeasures against the Large-scale Purchase Actions, such as exercise 
conditions which do not permit exercise of the Share Options by certain Large-Scale 
Purchasers as specified by the Company’s Board of Directors in accordance with prescribed 
procedures, as well as its joint holders and specially related parties, and persons deemed by the 
Company’s Board of Directors as persons substantially controlled by, or acting in coordination 
with or in concert with such parties (the “Persons Subject to Exception”).) 

 
8. Acquisition of the Share Options by the Company 

Subject to the occurrence of certain events or arrival of the date separately determined by the 
Company’s Board of Directors, the Company may, in accordance with a resolution of its 
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Board of Directors, add acquisition clauses or any other clauses, taking into account their 
effectiveness as countermeasures against the Large-scale Purchase Actions, such as an 
acquisition clause stipulating that the Company may acquire all of the Share Options or only 
the Share Options held by shareholders other than the Persons Subject to Exception, or an 
acquisition clause to the effect that while the Company acquires the Share Options held by 
shareholders other than the Persons Subject to Exception in consideration of the Company’s 
common shares, the Company acquires the Share Options held by the Persons Subject to 
Exception in contribution of other Share Options with certain exercise conditions or 
acquisition clauses. 

 
9. Acquisition without consideration in the case of suspension, etc. of implementation of 

countermeasures 
If the Company’s Board of Directors suspends implementation of countermeasures or in any 
other case separately determined by the Company’s Board of Directors in the Resolution for 
Allotment of Share Options Without Contribution, the Company may acquire all of the Share 
Options without consideration. 

 
10. Exercise period, etc. of the Share Options 

The exercise period of the Share Options and other necessary matters will be separately 
determined by the Company’s Board of Directors in the Resolution for Allotment of Share 
Options Without Contribution. 
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(Reference Material) 
 

Outline of the Procedural Flow of the Plan 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

* This chart provides an outline of the procedural flow of the Plan. For details, please refer to the text of this 
press release. 

 

Emergence of Large-Scale Purchasers 

In principle, recommendation not 
to implement countermeasures. 
However, if the Large-Scale 
Purchaser is the Abusive Acquirer, 
recommendation to implement 
countermeasures 

In principle, 
recommendation to 
implement 
countermeasures 

Compliance with rules of the Plan Non-compliance with rules of the Plan 

Independent Committee 

Board of Directors Board of Directors 

Non-implementation or suspension, etc. 
of countermeasures Implementation of countermeasures 

Shareholders’ Intent 
Confirmation Meeting 

Shareholders’ Intent 
Confirmation Meeting 

Independent Committee 


	I. Basic Policies regarding the appropriate manner of persons who control decisions on the Company’s financial and business policies
	II. Special efforts assisting in the implementation of the Basic Policies
	1. Business description of the Company group
	2. Initiatives toward enhancing corporate value
	3. Enhancement of corporate governance

	III. Efforts to prevent decisions on the Company’s financial and business policies from being controlled by persons regarded as inappropriate in light of the Basic Policies
	1. Purposes of continuing the response policy to acquisition under the Plan
	2. Details of the Plan
	3. Reasonableness of the Plan
	4. Impact, etc. on shareholders and investors

	Exhibit 1
	Exhibit 2
	Exhibit 3
	Exhibit 4

