December 4, 2025
To Whom It May Concern

Company Name: Mandom Corporation

Representative: Ken Nishimura,
Representative Director and
President Executive Officer
(Prime  Market of TSE,
Securities Code 4917)

Contact: Masanori Sawada,
CFO
Phone: +81-6-6767-5020

(Amendment) Notice regarding partial amendment to e “Notice regarding Expression of
Opinion in favor of Implementation of MBO and Reconmendation to Tender Shares”

Mandom Corporation (the “Company”) hereby annourae$ollows that there were matters to
be amended (the “Amendments”) with regards to digrorof its press release published on
September 25, 2025 and titled “Notice regarding resgion of Opinion in favor of
Implementation of MBO and Recommendation to Ter®leares” (including matters that have
been amended in the “(Amendment) Notice regardartjgd amendment to the “Notice regarding
Expression of Opinion in favor of Implementation dBO and Recommendation to Tender
Shares” published by the Company on November 45 Z02 “Press Release Dated November
4, 2025"), matters that have been amended in tAeéhdment) Notice regarding partial
amendment to the “Notice regarding Expression dhOp in favor of Implementation of MBO
and Recommendation to Tender Shares” publishethddybmpany on November 6, 2025 and
matters that have been amended in the “(Amendnaiige regarding partial amendment to the
“Notice regarding Expression of Opinion in favor dfmplementation of MBO and
Recommendation to Tender Shares” published by dregany on November 19, 2025).

As stated in the press release titled “(Amendmalalice Regarding Amendment to “Notice
Regarding Commencement of Tender Offer for Shaegsficates, Etc. of Mandom Corporation
(Securities Code: 4917) by Kalon Holdings Co., Libue to Filing of Amendment Statement to
Tender Offer Registration Statement by Kalon Hadgio., Ltd.” published by the Company on
November 27, 2025 at the request from Kalon Holgli@p., Ltd. (the “Tender Offeror”) pursuant
to Article 30, Paragraph 1, Item 4 of the OrderEoforcement of the Financial Instruments and
Exchange Act, there were matters to be amendetlidiimg an amendment to extend the period
for purchase, etc. in the Tender Offer (the “Ter@iéer Period”) from December 4, 2025, which is the
last day of the Tender Offer Period after the esitenunder the Amendment Statement to Tender Offer
Registration Statement filed on November 19, 2@2Becember 18, 2025, which is 15 business days
after November 27, 2025) with regards to its Ten@dier Registration Statement filed on
September 26, 2025 (including matters amended & thendment Statement to Tender Offer
Registration Statement filed on October 6, 2028, Amendment Statement to Tender Offer
Registration Statement filed on October 10, 2086, Amendment Statement to Tender Offer
Registration Statement filed on November 5, 2028] the Amendment Statement to Tender
Offer Registration Statement filed on November2@25) due to the reasons such as the fact that,
in relation to the tender offer (the “Tender Offeidr the shares of common stock of the Company
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(the “Company Shares”), which was commenced byr#heer Offeror on September 26, 2025,
(i) the Tender Offeror changed the price for pusehatc. in the Tender Offer (the “Tender Offec&?
from 1,960 yen to 2,520 yen, (ii) the Tender Offaizanged the structure of the series of transectio
aimed at taking the Company Shares private, ahth@ Tender Offeror entered into a new agreement
with a certain shareholders of the Company to tetidgr Company Shares in the Tender Offer (the
“Changes to Purchase Terms and Related Matterthrding to the Tender Offeror, in order to amend
these matters, the Tender Offeror filed an Amendn&tatement to Tender Offer Registration
Statement (the “Amendment Statement”) with the @meGeneral of the Kanto Local Finance Bureau
on November 27, 2025, under the provisions of Br7-8, Paragraph 2 of the Financial Instruments
and Exchange Act.

Upon receiving from the Tender Offeror a writteroposal regarding the Changes to Purchase
Terms and Related Matters on November 27, 202% dhgpany examined the contents of the written
proposal from perspectives such as whether thessefitransactions, including the Tender Offer
after the Changes to Purchase Terms and Relatedrdatould contribute to the corporate value
of the Company and, in turn, the common interestissashareholders, while also taking into
account the contents of the Amendment Statemena. result of such examination, the board of
directors meeting held today, the Company has vedahat it maintains its opinion in favor of
the Tender Offer, and although it believes thatftaeder Offer provides the shareholders of the
Company with a reasonable opportunity to sell t@@mpany Shares at an attractive price, the
Company continues to take a neutral position onthdredo recommend the shareholders of the
Company to tender their Company Shares in the Teédffier and to leave the decision on whether
to tender shares in the Tender Offer to the digoredf each shareholder, given that at this point
in time the Company is carrying out procedurasolving third parties other than the Tender
Offeror as potential acquirers, for the purposeolotiaining a viable acquisition proposal that
would contribute to the corporate value of the Canypand, in turn, the common interests of its
shareholders (including, but not limited to, anyised proposal should the Tender Offeror
(including CVC (as defined in the Press Release®&eptember 25, 2025; the same applies
hereinafter) and its related parties) alter thengeof the Tender Offer, and proposals from third
parties other than the Tender Offeror (includingGC&hd its related parties). The Amendments
are made in connection with the filing of the Ameraht Statement and the resolution of the
Company’s board of directors.

Amended sections are indicated with underlines.

3. Details of and grounds and reasons for opintonthe Tender Offer

(1) Details of opinions on the Tender Offer

(Before amendment)
As a result of a careful examination on whetherGbenpany could maintain its opinion in
favor of the Tender Offer and its opinion recomniegdhat the Company’s shareholders
tender their shares in the Tender Offer, with utimespect for the details of the Second
Additional Report submitted by the Special Comneittthe Company resolved at its board
of directors meeting held on November 4, 2025 tmtaa its opinion in favor of the Tender
Offer, but to withdraw its recommendation that thempany’s shareholders tender their
shares in the Tender Offer, as well as to takeudraleposition on whether to recommend
the shareholders of the Company to tender theirgamy Shares in the Tender Offer and
to leave the decision on whether to tender shardéisei Tender Offer to the discretion of
each shareholder, due to the grounds and reased st “(E) Details of examinations from
the Company’s board of directors meeting held gpt&rber 25, 2025 to the Company’s
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board of directors meeting held on November 4, 2828 the determination made at that
meeting” in “(iii) Decision-making process leaditgthe Company’s decision to support
the Tender Offer and reasons therefor” in “(2) Gwbaiand reasons for opinions on the
Tender Offer” below. For the details of the resiointat such Company’s board of directors
meeting, please refer to “(v) Unanimous approvalha disinterested directors of the
Company and unanimous opinion of its disinterestatutory auditors that they have no
objection” in “(6) Measures to ensure fairnesshd Tender Offer Price and to prevent
conflicts of interest, and other measures to enfaireess of the Tender Offer” below. It
should be noted that, at the abovementioned bdatdlextors meeting, the Company also
resolved, for the purpose of ensuring and enhartbm@ompany’s corporate value and the
common interests of its shareholders, to adoptsicl@olicy regarding the persons who
control decisions on the Company’s financial ansitess policies (as prescribed in Article
118, Item 3 of the Enforcement Regulations of thenBanies Act; the “Basic Policy”), and
to introduce the Response Policy as a measureeweptr decisions on the Company’s
financial and business policies from being conélby persons deemed inappropriate
under the Basic Policy (as specified in Article 11@&m 3(b)(2) of the Enforcement
Regulations of the Companies Act). For detailsagpderefer to the “Notice Regarding
Introduction of Response Policy concerning LargalS®Acquisition of the Company’s
Share Certificates, Etc., in Response to LargeeSkafjuisition of the Company Shares by
City Index Eleventh Co., Ltd., Etc.” (the “ResporiBelicy Press Release”) published on
November 4, 2025.

(After amendment)

As a result of a careful examination on whetherGboenpany could maintain its opinion in

favor of the Tender Offer and its opinion recomniegdhat the Company’s shareholders
tender their shares in the Tender Offer, with utnmespect for the details of the Second
Additional Report submitted by the Special Comneittitne Company resolved at its board
of directors meeting held on November 4, 2025 tmtaa its opinion in favor of the Tender

Offer, but to withdraw its recommendation that tbempany’s shareholders tender their
shares in the Tender Offer, as well as to takeudraleposition on whether to recommend
the shareholders of the Company to tender theirgamy Shares in the Tender Offer and
to leave the decision on whether to tender shard¢isel Tender Offer to the discretion of
each shareholder, due to the grounds and reasded 8t “(E) Details of examinations from

the Company’s board of directors meeting held opt&eber 25, 2025 to the Company’s
board of directors meeting held on November 4, 2028 the determination made at that
meeting” in “(iii) Decision-making process leaditgthe Company’s decision to support
the Tender Offer and reasons therefor” in “(2) Gwbaiand reasons for opinions on the
Tender Offer” below. For the details of the resiointat such Company’s board of directors
meeting, please refer to “(v) Unanimous approvalthe disinterested directors of the
Company and unanimous opinion of its disinterestatutory auditors that they have no
objection” in “(6) Measures to ensure fairnesshd Tender Offer Price and to prevent
conflicts of interest, and other measures to enfaireess of the Tender Offer” below. It

should be noted that, at the abovementioned bdatulextors meeting, the Company also
resolved, for the purpose of ensuring and enhartbm@ompany’s corporate value and the
common interests of its shareholders, to adoptsicl@olicy regarding the persons who
control decisions on the Company’s financial ansitess policies (as prescribed in Article
118, Item 3 of the Enforcement Regulations of thenBanies Act; the “Basic Policy”), and
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to introduce the Response Policy as a measureeweptr decisions on the Company’s
financial and business policies from being contiwlby persons deemed inappropriate
under the Basic Policy (as specified in Article 11&@&m 3(b)(2) of the Enforcement
Regulations of the Companies Act). For detailsapéerefer to the “Notice Regarding
Introduction of Response Policy concerning LargakSdcquisition of the Company’s
Share Certificates, Etc., in Response to LargeeS&etjuisition of the Company Shares by
City Index Eleventh Co., Ltd., Etc.” (the “ResporiBelicy Press Release”) published on
November 4, 2025.

Subsequently, the Company commenced the procefthee¥rocedures”) involving third
parties other than the Tender Offeror as poteatiguirers, for the purpose of obtaining a
viable acquisition proposal that would contributétte corporate value of the Company and,
in turn, the common interests of its shareholdmng, on November 27, 2025, the Company
received from the Tender Offeror the Proposal &fsdd in “(1) Overview of the Tender
Offeror” in “(2) Grounds and reasons for opinions on the Tender Offer” below; the same
applies hereinafter) which included the decision tfee Tender Offer Price Change (as
defined in “(1) Overview of the Tender Offeror” i(2) Grounds and reasons for opinions
on the Tender Offer” below; the same applies hereinafter) from 1,960 yen to 2,520 yen as
of that date and the Tender Offeror filed an AmeadinStatement To Tender Offer
Reaqistration Statement (the “Amendment Statemetgdisovember 27, 2025”) regarding
the Tender Offer. Based on this, the Company chyefxamined whether to change its
opinion on the Tender Offer as of November 4, 2086aning the Company’s opinion to
maintain its opinion in favor of the Tender Offbut to withdraw its recommendation that
the Company’s shareholders tender their sharelseiménder Offer, as well as to take a
neutral position on whether to recommend the sluddens of the Company to tender their
Company Shares in the Tender Offer and to leaveehision on whether to tender shares
in the Tender Offer to the discretion of each shalder; the same applies hereinafter).
Then, on December 4, 2025, the Company'’s boardtr@ftdrs received the third additional
report (the “Third Additional Report”) dated Deceenld, 2025 from the Special Committee,
which stated to the effect that while there is m@arge in the opinion of the Special
Committee that the Company’s board of directorsukhgupport the Tender Offer, and
although the Special Committee believes that thel@eOffer provides the shareholders of
the Company with a reasonable opportunity to $eirtCompany Shares at an attractive
price, it believes that, in line with the Seconddimbnal Report, the Company’s board of
directors should take a neutral position on whetbeecommend the shareholders of the
Company to tender their Company Shares in the Tedtfer and to leave the decision on
whether to tender shares in the Tender Offer taiberetion of each shareholder, given that
the Company is carrying out the Procedures apibiist in time. For the details of the Third
Additional Report and other opinions of the Spe&ammittee, please refer to “(iii)
Establishment of an independent special committdbeaCompany and obtainment of a
report therefrom” in “(6) Measures to ensure fag@f the Tender Offer Price and to
prevent conflicts of interest, and other measuoesnisure fairness of the Tender Offer”
below.

As a result of a careful examination on whetherGbenpany should change its opinion on
the Tender Offer as of November 4, 2025 from penppes such as whether the
Transactions, including the Tender Offer aftertrader Offer Price Change and other such
changes to the terms, would contribute to the gatpovalue of the Company and, in turn,
the common interests of its shareholders, andwtatiost respect for the details of the Third
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Additional Report submitted by the Special Comneittthe Company resolved at its board
of directors meeting held on December 4, 2025ithatintains its opinion in favor of the
Tender Offer, and although it believes that thedeerOffer provides the shareholders of
the Company with a reasonable opportunity to $eirtCompany Shares at an attractive
price, the Company continues to take a neutraltipasbn whether to recommend the
shareholders of the Company to tender their Com@&irares in the Tender Offer and to
leave the decision on whether to tender shardseid €nder Offer to the discretion of each
shareholder, given that the Company is carryingloeiProcedures at this point in time. For
the details of the resolution at such Company’sdaé directors meeting, please refer to
“(v) Unanimous approval of the disinterested dioestof the Company and unanimous
opinion of its disinterested statutory auditord tih@y have no objection” in “(6) Measures
to ensure fairness of the Tender Offer Price anpréwent conflicts of interest, and other
measures to ensure fairness of the Tender Offdoibe

Grounds and reasons for opinions on the TeDtter
(i) Overview of the Tender Offer

(Before amendment)

The Tender Offeror, on September 10, 2025, entateda basic transaction agreement (the
“Basic Transaction Agreement”) with Mr. MotonobusNimura, the Representative Director and
Chairman of the Company and the sixth largest shareholder thereof (as of March 31, 2025; the
same applies hereinafter with respect to the rgnéfrshareholders), Mr. Ken Nishimura, the
Representative Director and President Executiveic@®ffof the Company, Nishimura
International Scholarship Foundation, Inc. (the shinura International Scholarship
Foundation”; please refer to Note 9 below for an overview of the Nishimura International
Scholarship Foundation), in which Mr. Motonobu Nistra serves as the Representative
Director and which is the second largest sharehadlédhe Company, and MN Holdings
Corporation (“MN Holdings”), which is the asset mgement company of Mr. Ken Nishimura
and the fifth largest shareholder of the Company Khdtonobu Nishimura, Mr. Ken Nishimura,
the Nishimura International Scholarship Foundatiand MN Holdings are hereinafter
collectively referred to as the “Nishimura FamilhaBeholders”). In the Basic Transaction
Agreement, it is agreed, among other things, t)&i)(887,500 shares excluding the Restricted
Shares (45,500 shares) from all of the CompanyeSHhaeld by Mr. Motonobu Nishimura
(number of shares held: 933,000 shares (Note 5); shareholding ratio (Note 6): 2.07%) and (i)
52,290 shares excluding the Restricted SharesO@ gf&ares) from all of the Company Shares
held by Mr. Ken Nishimura (number of shares held: 100,090 shares; shareholding ratio: 0.22%)
(total number of shares held: 939,790 shares; total shareholding ratio: 2.08%, the “Shares Agreed

to be Tendered” (Note 5)) (Mr. Motonobu Nishimural aMr. Ken Nishimura are collectively
referred to as the “Shareholders Who Agreed to diefideir Shares”) shall be tendered in the
Tender Offer, and (2) (i) all of the Company Shanetd by the Nishimura International
Scholarship Foundation (number of shares held03)60 shareshareholding ratio: 7.98%)
and (ii) all of the Company Shares held by MN Hafgi (number of shares held: 1,070,000
shares; shareholding ratio: 2.37%) (total number of shares held: 4,670,000 shares; total
shareholding ratio: 10.35%; the “Shares Agreed Not to Be Tendered”) (the Nishimura
International Scholarship Foundation and MN Holdirage collectively referred to as the
“Shareholders Who Agreed Not to Tender Their SHastgll not be tendered in the Tender
Offer, and the procedures necessary to carry eusjueez@©ut Procedures (as defined below;

the same applies hereinafter) (including the egerof voting rights in favor of the resolution at
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the Extraordinary Shareholders’ Meeting (as defimed(5) Policies on the organization
restructuring, etc., after the Tender Offer (mattencerning the so-called two-step acquisition)”
below; the same applies hereinafter) of the Shareholders Who Agreed Not to Tender Their
Shares) shall be implemented. For details on tlsecBaansaction Agreement, please refer to
“(i) The Basic Transaction Agreement” in “4. Magieelating to material agreements regarding
the Tender Offer” below.

(Omitted)

If the Tender Offer is successfully completed, Taader Offeror will receive an investment of
up to 27 billion yen from the Offeror Parent Compdny one (1) business day prior to the
commencement date of settlement for the Tender (e “Settlement Commencement Date”),
and a loan up to 53 billion yen (the “Bank Loandrh MUFG Bank by the business day
immediately preceding the Settlement Commencematd, @nd the Tender Offer plans to use
these funds to cover the settlement funds for #mel@r Offer. The details of the loan terms for
the Bank Loan will be determined in the loan ageeannelating to the Bank Loan following
separate discussions with MUFG Bank, but it iscgdted that the shares of the Tender Offeror
held by the Offeror Parent Company and the Comfmrayes acquired by the Tender Offeror
through the Tender Offer will be pledged as calidte the loan agreement relating to the Bank
Loan.

Furthermore, in the Basic Transaction Agreemest,Ténder Offeror has confirmed, with the
Nishimura Family Shareholders, that (i) the Shddste Who Agreed to Tender Their Shares
will invest in the Offeror Parent Company (the “Reestment”)_and (ii) for the purpose of
converting the Company Shares held by the ShameisolWho Agreed Not to Tender Their
Shares into the shares of the Offeror Parent Coyranashfor other purposes, the Tender Offeror
will implement an absorption-type merger where Teader Offeror shall be the surviving
company and the Nishimura International ScholarSbimndation and MN Holdings shall be the
absorbed company (the “Merger”) and a share exehahgre the Offeror Parent Company shall
be the wholly owning parent company and the Te@dferor after the Merger shall be the wholly
owned subsidiary company resulting from the share exchange (the “Share Exchange”;
collectively with the Merger and the Re-Investmegferred to as the “Re-Investment Etc.”)
(Note 8). The Re-Investment Etc. is intended tccéied out after the completion of the
Squeeze-Out Procedures, and it is anticipatedhtbaiggregate percentage of voting rights of
the Offeror Parent Company to be held by the Nigrenf-amily Shareholders will be 34% of
the total voting rights. Please refer to Note 9Welor the reason for implementing the Re-
Investment Etc. In order not to conflict with théent of the reqgulation on uniformity with respect
to tender offer prices (Article 27-2, ParagraplitBe Act), the valuation of the Company Shares,
which serves as the basis for determining the deration per share of the Offeror Parent
Company’s shares in the Re-Investment Etc., wilséieat 1,960 yen, the same price as the
Tender Offer Price (subject to a formal adjustniiasied on the ratio of the consolidation of the
Company Shares in the Share Consolidation to béemgnted as part of the Squeeze-Out
Procedures).

The Tender Offeror had set the Tender Offer Peéade from September 26, 2025 to November
10, 2025 (30 business days); however, in accordaititéaws and regulations, the Tender Offer
Period has been extended to November 19, 2025hwehi® business days after the date of the
filing of the relevant amendment statement (Novenah@025). This extension resulted from
the need to file the Amendment Statement to TeDifer Registration Statement in relation to
the Tender Offer in response to the partial amendinghe Company’s opinion regarding the
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Tender Offer, as announced by the Company in tAeménhdment) Notice regarding partial
amendment to the ‘Notice regarding Expression ahiop in favor of Implementation of MBO
and Recommendation to Tender Shares™ dated Novemt025 (the “Press Release Dated
November 4, 2025”).
Subsequently, the Tender Offeror decided, on Noeer®, 2025, to extend the Tender Offer
Period to December 4, 2025, in order to providestitseholders of the Company with more of
an opportunity to make a decision on whether tddgetheir shares and to increase the likelihood
of the successful completion of the Tender Offemprehensively taking into account the
market price of the Company Shares since the cocenant of the Tender Offer, the status of
shares tendered in the Tender Offer by the shatefsobf the Company, and the outlook for
tenders in the future.

Note 8: As described in “(5) Policies on the orgation restructuring, etc., after the Tender
Offer (matters concerning the so-called two-steuisdion)” below, in the event that
shareholders other than the Tender Offeror anékaeholders Who Agreed Not to
Tender Their Shares (the “Major Shareholders”)texisr the Share Consolidation, the
Tender Offeror and the Shareholders Who AgreeddNdender Their Shares plan to
implement a share lending transaction for the Com&hares (the “Share Lending”)
as part of the Squeeze-Out Procedures after thgp&ugnmeceives an exemption from
its obligation to file annual securities reportdidwing which the Tender Offeror and
the Shareholders Who Agreed Not to Tender TheireShalso plan to implement the
procedures to make the Company’s shareholders/ dblelTender Offeror and the
Shareholders Who Agreed Not to Tender Their Shizx@gding another consolidation
of the Company Shares (the “Second Share Consoiitiat

Note 9: As stated in “(B) Management policy aftee fTender Offer” in “(ii) Background,
purpose and decision-making process leading tolémeler Offeror’'s decision to
implement the Tender Offer, and management paliey the Tender Offer” below, the
reason for implementing the Re-Investment Etch#, tin the situation where Mr.
Motonobu Nishimura and Mr. Ken Nishimura intencctmtinue to participate in the
overall management of the Company toward its basirgrowth even after the
successful completion of the Tender Offer, Mr. Mutou Nishimura, Mr. Ken
Nishimura, and MN Holdings, which is the asset ganaent company of Mr. Ken
Nishimura will retain their status as sharehol@sen after the Transactions, so that Mr.
Motonobu Nishimura and Mr. Ken Nishimura continug participate in the
management of the Company with a high level of cament toward enhancing its
corporate value. Additionally, the Nishimura Intronal Scholarship Foundation,
which aims to provide scholarship assistance éonational students and invites faculty
members from countries and regions in Southwest, AButheast Asia and East Asia,
as well as Japanese students who contribute tootraminternational mutual
understanding and international exchange, therebpliag them to continue their
studies, education and research in a more enricaater, will continue to indirectly
hold the Company Shares through the Re-Investnieneten after the Transactions,
and the Tender Offeror believes that its indiredtling of the Company Shares through
the Re-Investment Etc. is meaningful, as maintgitine operations of the Nishimura
Scholarship Foundation in its current form conteisuto the development of the
industry in which the Company is involved througfe tdevelopment of talented
individuals who can contribute to the economic tigw@ent of each of the Asian
countries and regions where the Company operataeselhas to the development of
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education and culture of each country and regioprbynoting international mutual
understanding among Asian countries and regiofydimg Japan, and providing
opportunities to accept and deeply understandsiwelues through field trips, training
trips, and exchange programs for scholarship stsd€hus, since the Re-Investment
Etc. was considered independently of whether or thet Nishimura Family
Shareholders would tender their shares in the Tebifier, the Tender Offeror believes
that it does not conflict with the regulation onfonmity with respect to tender offer
prices (Article 27-2, Paragraph 3 of the Act).

A summary of the overview of the Transactions aseatly envisioned is as follows. The
percentages below indicate the relevant commoR staing rights ratios.

|. Before the successful completion of the Tendér@Current Status)

Lumina International
Holdings
100%
Offeror Parent
Company
‘ 100%
Nishimura International _ Mr. Motonobu L General
Schelarship Foundation M+N Holdings Nishimura Mr. Ken Nishimura Shareholders Tender Offeror
8.0% 24% 21% 0.2% 87:4%
Company
. After the successful completion of the Tendée(Early December 2025)
Lumina International
Holdings
100%
Offeror Parent
Company
‘ 100%
Nishimura International . - Mr. Motonobu - General
Scholarship Foundation M=N Holdings Nishimura Mr. Ken Nishimura Shareholders Tender Offeror
; .3 . 56.0% -
8.0% 2.4% 0.19% 0.1%* 33.3% or less ‘ 39.4%
Comparty # Equity mterest in Restricted Shares
*The percentages in this matenial refer to the ratio of voting rights of the common shares.
1ll. After the Squeeze-Out Procedures (early M&@P6) (scheduled)
Lumina International
Holdings
100%
Offeror Parent
Company
‘ 100%
Nishimura International . Mr. Motonobu General
Scholarship Foundation M+N Holdings Nishimmura Mr. Ken Nishimura Sharcholders Tender Offeror
Company

IV. Absorption-Type Merger (early to mid-May 2026theduled)
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Luminz International
Holdings

‘ 100%

Offeror Parent
Company

‘ 100%

Nishimura Intemational M. Motonobu Tender Offeror
Scholarship Foundation M-N Holdings Nishimura Mr. Ken Nishimura (Surviving Company)

' Absorption-type merger

Company
(Abszorbed Company)

V. After the Absorption-Type Merger (early to mid-May 2026) (scheduled)

Nishimura Intemational . Mr. Motonobu - Lumina International
Scholarship Foundation M-N Holdings Nishimura Mr. Ken Nishimura Holdings
‘ 100%
Offeror Parent
Compaty
[New M Company]
VL. Share Exchange (early to mid-May 2026) (scheduled)
j___ooommmemmmmmmmmmm H
I | Nishimura Intemational . . 1 Mr. Motonobu . Lumina International
: Scholarship Foundation M-N Holdings 1 Nishimiirs Mr. Ken Nishimura Holdings
1
B St It 100%
\ Offeror Parent
Company
Share exchange
[New M Company]
VII. Re-Investment. (mid- to late May 2026) (scheduled)
o TTmmmm e I
. ) 1 ) -
Nishirura International - Mr. Motonobu - 1 Lumina International
Scholarship Foundation M+N Holdings : Nishi (Mr. Ken Nishimura : Holdings
e e F]
Offeror Parent
Comparny
100% Re-Investment
[Mew M Compary]

VIII. After the Re-Investment. (mid- to late May 2026) (scheduled)




Nishimura Intemational - - Mr. Motonobu _ Lumina International
Schelarship Foundation M-N Holdings Nishimura Mr. Ken Nishimura Holdings
a% b % c% d% 66.0%
Offeror Parent
Company

[Wew M Comparny]

#at+tb+tct+d=340%

(Omitted)

(After amendment)
The Tender Offeror, on September 10, 2025, entered a basic transaction agreement
(including the amendments by the Amendment Agreélifgasic Transaction Agreement) (as
defined below: the same applies hereinafter); the “Basic Transaction Agreement”) with Mr.
Motonobu Nishimura, the Representative Director@hdirman of the Company and the sixth
largest shareholder thereof (as of March 31, 2025; the same applies hereinafter with respect to
the ranking of shareholders), Mr. Ken Nishimura Bepresentative Director and President
Executive Officer of the Company, Nishimura Inteéimaal Scholarship Foundation, Inc. (the
“Nishimura International Scholarship Foundation”; please refer to Note 9 below for an overview
of the Nishimura International Scholarship Fouragti in which Mr. Motonobu Nishimura
serves as the Representative Director and whibk second largest shareholder of the Company,
and MN Holdings Corporation (“MN Holdings”), whidh the asset management company of
Mr. Ken Nishimura and the fifth largest shareholofehe Company (Mr. Motonobu Nishimura,
Mr. Ken Nishimura, the Nishimura International Selnship Foundation, and MN Holdings are
hereinafter collectively referred to as the “Nishnan Family Shareholders”). In the Basic
Transaction Agreement, it is agreed, among otlmagghthat (1) (i) 887,500 shares excluding the
Restricted Shares (45,500 shares) from all of tmgany Shares held by Mr. Motonobu
Nishimura (number of shargsld: 933,000 shares (Note 5); shareholding ratio (Note 6): 2.07%)
and (ii) 52,290 shares excluding the RestricteaeSh@7,800 shares) from all of the Company
Shares held by Mr. Ken Nishimura (number of shares held: 100,090 shares; shareholding ratio:
0.22%)(total number of shares held: 939,790 shares; total shareholding ratio: 2.08%, the “Shares
Agreed to be Tendered” (Note 5)) (Mr. Motonobu Mislra and Mr. Ken Nishimura are
collectively referred to as the “Shareholders Wigregd to Tender Their Shares”) shall be
tendered in the Tender Offer, and (2) (i) all & iompany Shares held by the Nishimura
International Scholarship Foundation (number of shares held: 3,600,000 shares; shareholding
ratio: 7.98%) and (ii) all of the Company Shares ly MN Holdings (number of shares held:
1,070,000 shares; shareholding ratio: 2.37%) (total number of shares held: 4,670,000 shares; total
shareholding ratio: 10.35%; the “Shares Agreed Not to Be Tendered”) (the Nishimura
International Scholarship Foundation and MN Holdirage collectively referred to as the
“Shareholders Who Agreed Not to Tender Their SHast®ll not be tendered in the Tender
Offer, and the procedures necessary to carry eldjueez@ut Procedures (as defined below;
the same applies hereinafter) (including the egeraf voting rights in favor of the resolution at
the Extraordinary Shareholders’ Meeting (as defimed(5) Policies on the organization
restructuring, etc., after the Tender Offer (matbtencerning the so-called two-step acquisition)”
below; the same applies hereinafter) of the Shareholders Who Agreed Not to Tender Their
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Shares) shall be implemented. For details on tlsecBaansaction Agreement, please refer to
“(i) The Basic Transaction Agreement” in “4. Magieelating to material agreements regarding
the Tender Offer” below.

(Omitted)
If the Tender Offer is successfully completed, Taader Offeror will receive an investment of
up to 61 billion yen from the Offeror Parent Compdny one (1) business day prior to the
commencement date of settlement for the Tender (tile“Settlement Commencement Date”),
and a loan up to 60 yen billion (the “Bank Loarfprh MUFG Bank by the business day
immediately preceding the Settlement Commencematd, @nd the Tender Offer plans to use
these funds to cover the settlement funds for #mel@r Offer. The details of the loan terms for
the Bank Loan will be determined in the loan agmeaelating to the Bank Loan following
separate discussions with MUFG Bank, but it iscgrdted that the shares of the Tender Offeror
held by the Offeror Parent Company and the Comfrayes acquired by the Tender Offeror
through the Tender Offer will be pledged as calidte the loan agreement relating to the Bank
Loan.
Furthermore, in the Basic Transaction Agreemest Tiender Offeror has confirmed, with the
Nishimura Family Shareholders, that the Nishimwaity Shareholders will invest in the New
SPC (as defined in “(i) The Basic Transaction Agrest” under “4. Matters relating to material
agreements regarding the Tender Offer” below: the same applies hereinafter) (the “Re-
Investment”). The Re-Investment by the SharehoM#ére Agreed to Tender Their Shares (the
“Re-Investment (Shareholders Who Agreed to TendieirlShares)”) is intended to be carried
out after the Settlement Commencement Date andd¢Havestment by the Shareholders Who
Agreed Not to Tender Their Shares (the “Re-Investni®hareholders Who Agreed Not to
Tender Their Shares)”) is intended to be carrigdafter the completion of the Squeeze-Out
Procedures (in_connection with the Structure Chgagedefined below; the same applies
hereinafter), and from the perspective of utilizing funds for the Transactions at an early stage,
the Re-Investment (Shareholders Who Agreed to Temdeir Shares) is scheduled to be
implemented after the Settlement Commencement @ateut awaiting the completion of the
Squeeze-Out Procedures; however, with respectetoR#rInvestment (Shareholders Who
Agreed Not to Tender Their Shares), the minimumbyenmof shares to be purchased cannot be
raised due to the tender offer regulations. Thegefim order to ensure the execution of the
transactions, the Shares Agreed Not to Be Tena@lle@main as non-tendered shares as is the
case prior to the Structure Change, and the Restiment (Shareholders Who Agreed Not to
Tender Their Shares) is scheduled to be implemetftedthe completion of the Squeeze-Out
Procedures). Furthermore, it is anticipated thaiatjgregate percentage of voting rights of the
New SPC to be held by the Nishimura Family Shadshslwill be 22.7% of the total voting
rights at the time of completion of the Re-Invesiti{€hareholders Who Agreed to Tender Their
Shares) and the Re-Investment (Shareholders Wheeddxot to Tender Their Shares). The
Nishimura International Scholarship Foundation wilbscribe the class A preferred shares
issued by the New SPC (the “Class A Preferred Shafthe “Class A Preferred Share
Subscription”) (Note 8), and Mr. Motonobu Nishimulkér. Ken Nishimura and MN Holdings
will subscribe the common shares (the “Common Shefthe “Common Share Subscription”)
(Note 8-2) and the class B preferred shares issudtie New SPC (the “Class B Preferred
Shares”) (the “Class B Preferred Share Subscriptitiote 8-3). Please refer to Note 9 below
for the reason for implementing the Re-Investment.
The Tender Offer had set the Tender Offer Peridmbtihiom September 26, 2025 to November
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10, 2025 (30 business days); however, in accordaiticéaws and regulations, the Tender Offer
Period has been extended to November 19, 2025hwehi® business days after the date of the
filing of the relevant amendment statement (Novamdh@025). This extension resulted from
the need to file the Amendment Statement to TeDifer Registration Statement in relation to
the Tender Offer in response to the partial amentineghe Company’s opinion regarding the
Tender Offer, as announced by the Company in theménhdment) Notice regarding partial
amendment to the ‘Notice regarding Expression ahiop in favor of Implementation of MBO
and Recommendation to Tender Shares™ dated Nowvemt025 (the “Press Release Dated
November 4, 2025").
Subsequently, the Tender Offeror decided, on Noeerh, 2025, to extend the Tender Offer
Period to December 4, 2025, in order to providestiseholders of the Company with more of
an opportunity to make a decision on whether tdeetheir shares and to increase the likelihood
of the successful completion of the Tender Offeamprehensively taking into account the market
price of the Company Shares since the commenceshtre Tender Offer, the status of shares
tendered in the Tender Offer by the shareholdettsso€ompany, and the outlook for tenders in
the future.

Note 8. The Class A Preferred Shares shall be gyativares and are expected to include
preferred dividend rights, the right to claim predé distribution of residual assets,
the right to request acquisition, and acquisitioovigions. The valuation of the
Company Shares, which serves as the basis fondeieg the consideration for the
Class A Preferred Shares, will be set at 2,520 whith is equivalent to the Tender
Offer Price after the Tender Offer PriChange (as defined below; the same applies
hereinafter); however, a formal adjustment will be made based on the consolidation
ratio of the Company Shares in the Share Consiolidathich is to be carried out as
part of the Squeeze-Out Procedures. Furthermond] tbe designed to ensure that
the economic value of the Common Shares and thes @laPreferred Shares is
substantially the same, depending on the investraemiunt. The reason the
Nishimura International Scholarship Foundation ngplementing the Class A
Preferred Share Subscription is to ensure thédigtemura International Scholarship
Foundation meets the following requirement and nesnsustainable after the Re-
Investment by implementing the Class A Preferreaf@hSubscription in which the
Class A Preferred Shares carry preferred dividartds; given that (i) if a public
interest corporation transfers property and acguaissets for an amount equivalent to
the entire proceeds of that transfer, the publier@st corporation is required to
directly utilize the acquired replacement assetpdiblic interest purposes within the
period from the day following the property transfatil one year has elapsed, and (ii)
if the Nishimura International Scholarship Founolatwere to subscribe solely for
common shares which are subject to restrictiondividend payment for a certain
period due to the borrowing of funds related toTir@sactions, it would be deemed
unable to meet the requirement as there would hel@ble prospect of dividend
income. Therefore, the Tender Offeror believes thatClass A Preferred Share
Subscription does not conflict with the intent loé tregulation on uniformity with
respect to tender offer prices (Article 27-2, Peaply 3 of the Act). With respect to
the right to request acquisition and acquisitianvgions, the listing of the Common
Shares or the transfer of a majority of the Comrdrares will constitute an
acquisition event, and the number of the CommomeShaalculated by dividing the
total paid-in amount in respect of the Class Aé&tretli Shares by the market value
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Note 8-2:

per share of the Common Shares at that time wileigered as consideration for the

acquisition.
The valuation of the Company Shares, wb@ves as the basis for determining the

Note 8-3:

per-share consideration to be paid for the ComniareS in the Common Share
Subscription, will be set at 2,520 yen, which isieglent to the Tender Offer Price
after the Tender Offer Price Change, not to cdnflith the intent of the requlation on
uniformity with respect to tender offer prices (8l 272, Paragraph 3 of the Act);
however, a formal adjustment will be made basetherconsolidation ratio of the
Company Shares in the Share Consolidation, whitthbe carried out as part of the
Squeeze-Out Procedures.

The Class B Preferred Shares shall bevotimgy shares and are expected to include

the right to request acquisition and acquisitiavigions, but not to include preferred
dividend rights and the right to claim preferredtrtbution of residual assets. The
valuation of the Company Shares, which serves @ddisis for determining the
consideration for the Class B Preferred Shares,beilset at 2,520 yen, which is
equivalent to the Tender Offer Price after the Tender Offer Price Change; however, a
formal adjustment will be made based on the catestidin ratio of the Company
Shares in the Share Consolidation, which is toaoeed out as part of the Squeeze-
Out Procedures. Furthermore, it will be designeshture that the economic value of
the Common Shares and the Class B Preferred Siksasebstantially the same,
depending on the investment amount. The reasoRlaonobu Nishimura, Mr. Ken
Nishimura and MN Holdings are implementing the €ld3 Preferred Share
Subscription is to ensure that Mr. Motonobu Nishimiir. Ken Nishimura and MN
Holdings have an incentive to enhance the corpgadie of the Company after the
Transactions by adopting a design whereby they méyvoting shares only when
the corporate value increases to a certain lexalgi the right to request acquisition
and acquisition provisions, and to aim at maxingizthe Tender Offer Price by
increasing the percentage of voting rights heltloyina International Holdings (as
defined in “(A) Background, purpose and decisiorkimz process leading to the
Tender Offeror’'s decision to implement the TenddierO in “(ii)) Background,
purpose and decision-making process leading tdé¢heler Offeror’s decision to
implement the Tender Offer, and managemelityafter the Tender Offer”; the same
applies hereinatfter) in the New SPC after the Rediment. Specifically, with respect
to the right to request acquisition and acquisitgvovisions, the listing of the
Common Shares or the transfer of a majority ofGbexmon Shares will constitute
an acquisition event, and until the corporate vahgeeases to a certain level, no
consideration will be payable for the acquisition; however, if the corporate value
increases to a certain level or more, the propomibthe Common Shares to be
delivered as consideration for the acquisition witrease progressively as the
corporate value increases. Therefore, the Tenderddibelieves that the Class B
Share Subscription does not conflict with the ihtefrthe regulation on uniformity
with respect to tender offer prices (Article 27P2ragraph 3 of the Act). The Tender
Offeror believes that it is beneficial for Mr. Mokabu Nishimura, Mr. Ken Nishimura
and MN Holdings to hold voting rights even aftes guccessful completion of the
Tender Offer, as it ensures that Mr. Motonobu Mmiva, Mr. Ken Nishimura and
MN Holdings will continue to participate in the nsement of the Company with a
high level of commitment towards enhancing its oosfe value even after the
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Transactions; therefore, it has been decided that the Common Shares will be used for
part of the Re-Investment to enable Mr. Motonobshinura, Mr. Ken Nishimura
and MN Holdings to continue to hold voting rights.

Note 9: As stated in “(B) Management policy aftee Tender Offer” in “(ii) Background,
purpose and decision-making process leading td¢heer Offeror’'s decision to
implement the Tender Offer, and management poftey he Tender Offer” below,
the reason for implementing the Re-Investmentas, in the situation where Mr.
Motonobu Nishimura and Mr. Ken Nishimura intenatémtinue to participate in the
overall management of the Company toward its basirggowth even after the
successful completion of the Tender Offer, Mr. Mmtou Nishimura, Mr. Ken
Nishimura, and MN Holdings, which is the asset ngangent company of Mr. Ken
Nishimura will retain their status as shareholdsen after the Transactions, so that
Mr. Motonobu Nishimura and Mr. Ken Nishimura cono@nto participate in the
management of the Company with a high level of cdment toward enhancing its
corporate value. Additionally, the Nishimura Intgfanal Scholarship Foundation,
which aims to provide scholarship assistance ®&rnational students and invites
faculty members from countries and regions in Seet Asia, Southeast Asia and
East Asia, as well as Japanese students who cegattiy promoting international
mutual understanding and international exchangegltly enabling them to continue
their studies, education and research in a moliehedr manner, will continue to
indirectly hold the Company Shares through the riRedtment. even after the
Transactions, and the Tender Offeror believesttiadirect holding of the Company
Shares through the Re-Investment. is meaningfataastaining the operations of the
Nishimura Scholarship Foundation in its currentrf@ontributes to the development
of the industry in which the Company is involverbtigh the development of talented
individuals who can contribute to the economic tgu@aent of each of the Asian
countries and regions where the Company operat@glhas to the development of
education and culture of each country and regioprbgnoting international mutual
understanding among Asian countries and regiookdimg Japan, and providing
opportunities to accept and deeply understand s#ivealues through field trips,
training trips, and exchange programs for schalarsfudents. Thus, since the Re-
Investment was considered independently of wheth@ot the Nishimura Family
Shareholders would tender their shares in the Tedffier, from this perspective as
well, the Tender Offeror believes that it does omflict with the intent of the
regulation on uniformity with respect to tendekeofbrices (Article 27-2, Paragraph 3
of the Act).

Subsequently, the Tender Offeror had consideredighder Offer Price (1,960 yen) to be a fair

and reasonable price agreed upon through multipleds of discussions and negotiations with

the Company and the Special Committee; however, based on the status of the market price of the

Company Shares since the commencement of the Tffeerthe status of shares tendered in

the Tender Offer by the shareholders of the Comaatthe criticism from certain shareholders,

including ClI11, Etc., that the Tender Offer Pricaswnsufficient, the Tender Offeror sincerely
accepted such status and criticism and consideceghising the Tender Offer Price. During this
process, the Tender Offeror held discussions vewleral major institutional investors who are
shareholders of the Company, separately from geussions with Cl11, Etc. and Hibiki Path

Advisors Pte. Ltd. described below. In these dsioas, such institutional investors generally

indicated their understanding that there wereawdlin the review process for the Transactions.
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However, they expressed the view that, considéhagtatus of the market share price, it was
difficult to make a straightforward judgment regagdthe reasonableness of the Tender Offer
Price. Therefore, based on these dialogues with suajor institutional investors, in order to
encourage those shareholders who support theisaé of the Tender Offer but have been
hesitant to tender their shares proactively, theiabreasing the likelihood of successful
completion of the Tender Offer, the Tender Offetecided to present the maximum possible
Tender Offer Price it could offer as the Tender@if by re-examining the synergies between
the Company and the CVC Funds’ portfolio compaaied by implementing changes in the
structure of the Transactions (the “Structure ChgndOn November 27, 2025, the Tender
Offeror decided to change the Tender Offer Prmanft, 960 yen to 2,520 yen (the “Tender Offer
Price Change”).

In connection with the Tender Offer Price ChangeNovember 10, 2025, the Tender Offeror
proposed to the Nishimura Family Shareholderstii@Structure Change be implemented to
maximize the Tender Offer Price, and received gomse from the Nishimura Family
Shareholders to the effect that they would agrdeisqoroposal. The Structure Change aims to
maximize the Tender Offer Price by enabling the GM@ds to achieve greater returns in the
event that the Company’s corporate value increasemticipated through an increase in the
voting rights ratio of Lumina International Holdmonp the New SPC after the Re-Investment. As
a result, the Tender Offeror entered into an amentiagreement to the Basic Transaction
Agreement (the “Amendment Agreement (Basic Traimmaétgreement)”) dated November 27,
2025, pursuant to which, among other things, tinddeOfferor shall (i) implement the Squeeze-
Out Procedures to change the original structureratdlyeMN Holdings and the Nishimura
International Scholarship Foundation would retheirtshareholder status in the Company even
after the Share Consolidation, so that the Tenéferd will become the sole owner of all of the
Company Shares after the Share Consolidation bexeffeetive, and (ii) in connection with the
Re-Investment, make discussions regarding the megiéation of the Class A Preferred Share
Subscription, the Common Share Subscription, am@thss B Preferred Share Subscription. In
addition, in connection with the Structure Changenina International Holdings entered into
an_amendment agreement to the Shareholders Agredthen“Amendment Agreement
(Shareholders Agreement)”) with the Nishimura Fan$@hareholders on the same date,
stipulating changes to the voting rights ratiorafie Re-Investment and other matters. For details
of the Basic Transaction Agreement after the ei@tulf the Amendment Agreement (Basic
Transaction Agreement) and the Shareholders Aqireeafter the execution of the Amendment
Agreement (Shareholders Agreement), please reféi) tbhe Basic Transaction Agreement”
and “(ii) The Shareholders Agreement” in “4. Magteglating to material agreements regarding
the Tender Offer” below.

Furthermore, as described in “(A) Background, psepand decision-making process leading to
the Tender Offeror’s decision to implement the Ber@ffer” in “(ii) Background, purpose and
decision-making process leading to the Tender @ffedecision to implement the Tender Offer,
and management policy after the Tender Offer,” @vdshber 27, 2025, the Tender Offeror
entered into a tender offer agreement (the “Tempeement (Cll11, Etc.)”) with the
shareholders of the Company — City Index ElevethlGd. (“CI11") (as of November 27, 2025,
number of shares held: 100 shares, shareholding@#10%), Ms. Aya Nomura (“Ms. Nomura”)
(as of November 27, 2025, number of shares héi2400 shares, shareholding ratio: 9.97%),
City Index First Co., Ltd. (“CIF”) (as of Novembgv, 2025, number of shares held: 4,495,600
shares, shareholding ratio: 9.96%), and ATRA Cul, LATRA") (as of November 27, 2025,
number of shares held: 678,600 shares, shareholditig: 1.50%) (collectively, the
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“Shareholders Who Agreed to Tender Their Sharekl(Htc.)”), stipulating that, subject to the
Tender Offeror raising the Tender Offer Price teast 2,520 yen and extending the Tender Offer
Period to December 18, 2025, the Shareholders Vihee#l to Tender Their Shares (CI11, Etc.)
would tender all of the Company Shares they holof #isat date (total number of shares held:
9,676,600 shares, total shareholding ratio: 21.4d%g Tender Offer. In addition, on November
27, 2025, the Tender Offeror entered into a tewdfer agreement (the “Tender Agreement
(Hibiki)”) with Hibiki Path Advisors Pte. Ltd. (thtShareholder Who Agreed to Tender Its Shares
(Hibiki)") on the terms of the Tender Agreementlgidi) stipulating that (i) the Shareholder Who
Agreed to Tender Its Shares (Hibiki) would tendeofethe Company Shares it holds as of that
date (number of shares held: 2,496,700 shareghsliding ratio: 5.53%) in the Tender Offer,
and (ii) subject to the condition precedent thaffiender Offer is successfully completed and the
settlement is made, the Shareholder Who Agree@ndér Its Shares (Hibiki) may, at a time
separately agreed upon with the Tender Offerorgnaatapital contribution of 2.5 billion yen to
(a) the limited partnership that will be newly farchby a CVC Fund and indirectly hold the
Company Shares or (b) a new company governed by Kong law which will be the indirect
parent company of the Tender Offeror or Lumina @raoldings Limited (the “the Hibiki Re-
Investment”) (Note 9-2). For an outline of the Tendgreement (CI11, Etc.) and the Tender
Agreement (Hibiki), please refer to “(iii) Tendegeement (CI11, Etc.)” and “(iv) Tender
Agreement (Hibiki)” in “4. Matters relating to mai agreements regarding the Tender Offer”
below.

Note 9-2: The valuation amount of the Company Shawich serves as the basis for
determining the consideration for the Hibiki Redstment, is planned to be equal to
the Tender Offer Price (subject to a formal adjestibased on the consolidation ratio
of the Company Shares in the Share Consolidatidretoonducted as part of the
Squeeze-Out Procedures) to avoid any conflict thiéhprinciple of uniformity of
tender offer prices (Article 27-2, Paragraph defAct). The reason for receiving the
Hibiki Re-Investment is that the Shareholder Whaekd to Tender Its Shares
(Hibiki), as an institutional investor focused amnd-term capital management,
possesses expertise in enhancing the corporate ehinvestee companies through
proposals regarding medium- to long-term managepwities, etc., such as advice
on financial policies and corporate governance avgments, and therefore, CVC
considered the possibility of receiving advice base this expertise to enhance the
Company’s corporate value after taking it privafl@us, since the Hibiki Re-
Investment was considered independently of whétieeBhareholder Who Agreed to
Tender Its Shares (Hibiki) would tender its shanethe Tender Offer, the Tender
Offeror believes that the Hibiki Re-Investment doesconflict with the principle of
uniformity of the tender offer prices (Article 27Raragraph 3 of the Act).

Moreover, on November 27, 2025, the Tender Offentamitted a proposal (the “Proposal”) to
the Company, and notified the Company of the implatation of the Tender Offer Price Change,
extension of the Tender Offer Period and the StradChange on November 27, 2025, as well
as the fact of the execution of the Tender Agreérf@iil, Etc.) with the Shareholders Who
Agreed to Tender Their Shares (ClI11, Etc.) andTéweder Agreement (Hibiki) with the
Shareholder Who Agreed to Tender Its Shares (Hlibiki

Consequently, due to the execution of the Amendmdemeement (Basic Transaction
Agreement), the Amendment Agreement (Shareholdgreetnent), the Tender Agreement
(CI11, Etc.), and the Tender Agreement (Hibiki),veall as the filing of the Amendment
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Statement Dated November 27, 2025 for the Tender Offer in connection with the Tender Offer
Price Change, the Tender Offer Period has been extended to December 18, 2025, which is 15
business days after November 27, 2025, the date of the filing of the such Amendment Statement
Dated November 27, 2025, in order to secure the Tender Offer Period required by laws and
regulations and to satisty the conditions for concluding the Tender Agreement (CI11, Etc.).

A summary of the overview of the Transactions ageatly envisioned is as follows.

The percentages below indicate the relevant vaijgs ratios. In addition, after the completion
of the following series of transactions relatedtlie Transactions, the Tender Offeror will
implement an absorption-type merger where the Tedtferor shall be the surviving company
and the Company shall be the absorbed comparte Ichiarts below, “Cl11, Etc.” refers to the
“Shareholders Who Agreed to Tender Their Sharekl(tc.).”

L. Before the successful completion of the Tender Offer (Current Status)

Lumina International
Holdings

100%

Offeror Parent

Company
100%
I\'Shlmura. Internabon al M-N Holdings M i (o‘tonobu Mr. Ken Nishimura CI11. Etc. Hibiki Senel Tender Offeror
Scholarship Foundation Nishimura Shareholders
8.0% 2.4% 2.1% 0.2% 21.4% 5.5% 60.4%

Company

1. After the successful completion of the Tender Offer (mid-December 2025)

Lumina International
Holdings

100%

Offeror Parent

Company
100%
[Nishimura International . s Mr. Motonobu 3t s General
: § MeN S 5 vIr. Ken Nis| ¥ s A i y ror
|scholarship Foundation| 1*N Holdings ‘Nishithtia Mr. Ken Nishimura CI11. Etc Hibiki Shareholders Tender Offeror
8.0% 2.4% | 0.1%* 0.1%* 33.3% orless 56.0%
- 89.4%
Company * Equity interest in Restricted Shares

lll. Re-Investment (Shareholders Who Agreed to Eeridheir Shares) (late December 2025 to
January 2026) (scheduled)

Lumina International
Holdings

Re-Investment 100%

New SPC

100%
Offeror Parent

Company
___________________ | 100%
[Nishimura Intemnational M-N Holdings |y Mr _.I\(o.tonobu Mr. Ken Nishimura ! Hibiki*? General Tender Offeror
Scholarship Foundation = H Nishimura (] Shareholders
________ N e Y]
8.0% 2.4% ™ 0.1%%1 0.1%%1 33. 3% orless 56.0%
-89.4%
% 1: Equity interest in Restricted Shares

32: Whether Hibiki will make a re-investment or not, and the specific legal entity in which
Company Hibiki will invest if it makes a re-investment, have not yet been determined; therefore, these
are not reflected in the sub: di
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IV. After the Re-Investment (Shareholders Who AdreeTender Their Shares) (late
December 2025 to January 2026) (scheduled)

Ivﬂ:}\dgtouobu Mr. Ken Nishimura Tumida mtgmatnonal
Nishimura Holdings
[ I I 1
New SPC
100%
orX - Offeror Parent
0-1%* 0.1%" Company
100%
Nishi ional - S General X )
Scholarship Foundation MeN Holdings Shasholders Tender Offeror
8.0% 2.4% |33.3% or less 56.0%
-89.4%
Compan
Lompany % Equity interest in Restricted Shares

V. After the Squeeze-Out Procedures (late MarcioP@E2heduled)

.. Motonob P i
Mr '.Mc.) onobu M. Ken Nishimura Lumina International
Nishimura —_— Holdings
T I T
1
New SPC
[ 100%
Offeror Parent
Company
[ 100%
Nishimura International 2 - General ) .
‘Scholarship Foundation M-N Holdings Shareholders Tender Offeror
100%
Company

VI. Re-Investment (Shareholders Who Agreed Notéoder Their Shares) (March to April
2026) (scheduled)

Mr. Motonobu . . »
s Mr. Ken Nishimura Lumina International
Nishimura Holdings

T
1

New SPC
Re-Investment | 100%
Offeror Parent
Company
__________________ . [ 100%
R .
o '":Pmmm."z‘ M-*N Holdings : Tender Offeror
Scholarship L
________ —— ==

100%

Company

VII. After the Re-Investment (Shareholders Who Agi&lot to Tender Their Shares) (March to
April 2026) (scheduled)

N's‘“‘“‘“? Imemanofxaj M*N Holdings Mr. Motonobu Nishimura Mr. Ken Nishimura Lumina International Holdings
Scholarship Foundation
a% | D% c% 4% 17.3%
New SPC
[ 100%

Offeror Parent Company

[ 100%

Tender Offeror

[ 100%

Company

Xat+b+c+d=227%
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(ii)

(A)

(Omitted)

Background, purpose and decision-making predeading to the Tender Offeror’s decision
to implement the Tender Offer, and management yaliter the Tender Offer

Background, purpose and decision-making protesssing to the Tender Offeror’s decision
to implement the Tender Offer

(Before amendment)

Subsequently, the Tender Offeror decided, on Noeerh®, 2025, to extend the Tender Offer

Period to December 4, 2025, in order to providestiaeholders of the Company with more of
an opportunity to make a decision on whether tdeetheir shares and to increase the likelihood
of the successful completion of the Tender Offemprehensively taking into account the

market price of the Company Shares since the cooengnt of the Tender Offer, the status of
shares tendered in the Tender Offer by the shatetsobf the Company, and the outlook for

tenders in the future.

(After amendment)

Subsequently, the Tender Offeror decided, on Noeerh®, 2025, to extend the Tender Offer
Period to December 4, 2025, in order to providestieeholders of the Company with more of
an opportunity to make a decision on whether tdeetheir shares and to increase the likelihood
of the successful completion of the Tender Offemprehensively taking into account the
market price of the Company Shares since the comengnt of the Tender Offer, the status of
shares tendered in the Tender Offer by the shatetsobf the Company, and the outlook for
tenders in the future.

Subsequently, the Tender Offeror had consideredie¢hder Offer Price (1,960 yen) to be a fair
and reasonable price agreed upon through mulbtpleds of discussions and negotiations with
the Company and the Special Committee; howeveegdhasthe status of the market price of the
Company Shares since the commencement of the Téxffeer the status of shares tendered in
the Tender Offer by the shareholders of the Com@art/the criticism from certain shareholders,
including CI11, Etc., that the Tender Offer Pricasvinsufficient, the Tender Offeror sincerely
accepted such status and criticism and consideceshbising the Tender Offer Price. During this
process, the Tender Offeror held discussions wiieral major institutional investors who are
shareholders of the Company, separately from g@ussions with CI11, Etc. and Hibiki Path
Advisors Pte. Ltd. described below. In these dsioas, such institutional investors generally
indicated their understanding that there wereanadlin the review process for the Transactions.
However, they expressed the view that, considéhagtatus of the market share price, it was
difficult to make a straightforward judgment regagdthe reasonableness of the Tender Offer
Price. Therefore, based on these dialogues with sugor institutional investors, in order to
encourage those shareholders who support theisagté of the Tender Offer but have been
hesitant to tender their shares proactively, therabreasing the likelihood of successful
completion of the Tender Offer, the Tender Offatecided to present the maximum possible
Tender Offer Price it could offer as the Tendere@if by re-examining the synergies between
the Company and the CVC Funds’ portfolio compamies by implementing the Structure
Change. On November 27, 2025, the Tender Offercidelé to implement the Tender Offer
Price Change.

In connection with the Tender Offer Price ChangeNovember 10, 2025, the Tender Offeror
proposed to the Nishimura Family Shareholderstti@Structure Change be implemented to
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maximize the Tender Offer Price, and received pomse from the Nishimura Family
Shareholders to the effect that they would agréeisqoroposal. The Structure Change aims to
maximize the Tender Offer Price by enabling the GM@ds to achieve greater returns in the
event that the Company’s corporate value increasemmticipated through an increase in the
voting rights ratio of Lumina International Holdsin the New SPC after the Re-Investment. As
a result, the Tender Offeror entered into the Amestt Agreement (Basic Transaction
Agreement) dated November 27, 2025, pursuant tehyl@mong other things, the Tender
Offeror shall (i) implement the Squeeze-Out Prooesito change the original structure whereby
MN Holdings and the Nishimura International Schelt@p Foundation would retain their
shareholder status in the Company even after the$tonsolidation, so that the Tender Offeror
will become the sole owner of all of the Compangr8h after the Share Consolidation becomes
effective, and (i) in connection with the Re-Intreent, make discussions regarding the
implementation of the Class A Preferred Share Sigtien, the Common Share Subscription,
and the Class B Preferred Share Subscription. diti@a, in connection with the Structure
Change, Lumina International Holdings entered ihtoAmendment Agreement (Shareholders
Agreement) with the Nishimura Family Shareholderdh® same date, stipulating changes to
the voting rights ratio after the Re-Investment agldted matters. For details of the Basic
Transaction Agreement after the execution of theeAgdment Agreement (Basic Transaction
Agreement) and the Shareholders Agreement aftextmgution of the Amendment Agreement
(Shareholders Agreement), please refer to “(i) Basic Transaction Agreement” and “(ii) The
Shareholders Agreement” in “4. Matters relatingmiaterial agreements regarding the Tender
Offer” below.

Furthermore, in light of the situation where thai@holders Who Agreed to Tender Their Shares
(Cl11, Etc.) submitted a large volume holding répmmcerning the Company Shares on
September 24, 2025, and have continued to purébasgpany Shares since then, submitting
large volume holding reports for multiple timese fhender Offeror held discussions with the
Shareholders Who Agreed to Tender Their Sharesl(®fc.) from early October 2025 to
confirm their intentions. During these discussit¢ims Shareholders Who Agreed to Tender Their
Shares (ClI11, Etc.) expressed their belief thaTdmeler Offer Price (1,960 yen) is significantly
undervalued and have raised concerns about tharidish Family Shareholders who led the
process as well as the Company’s board of direckdiish passed the resolution to support and
recommend the Tender Offer. They have statedlbgthiave communicated to the Company
that it should take one of the following three @gsi (a) conduct an open bid (a bid process in
which information is provided to multiple prospe&etbuyers and broadly invites proposals, the
same applies hereinafter) to verify the presencetttdr acquisition candidates; (b) raise the
Tender Offer Price to the level that would be eigubdf an open bid were conducted; or (c)
maintain the listing and maximize shareholder vallxey expressed their intention not to tender
their shares in the Tender Offer at that time. H@reas described above, the Tender Offeror
decided to consider changing the Tender Offer Rumkconsequently decided to once again
request the Shareholders Who Agreed to Tender Shaires (Cl11, Etc.) to tender their shares
in the Tender Offer. Therefore, on November 10,520Be Tender Offeror requested the
Shareholders Who Agreed to Tender Their Shared (EXt.) to enter into a tender agreement,
on the premise of changing the Tender Offer Pand, held specific discussions regarding the
details of the tender agreement. In the discustienlender Offeror received an expression of
intention from the Shareholders Who Agreed to Teiitleir Shares (CI11, Etc.) stating that (i)
as stated in the Press Release Dated Novembe25l, [28sed on the fact that the Company has
announced that it would implement procedures aiategcuring acquisition proposals that are
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feasible and contribute to the corporate valudef@ompany and, by extension, the common
interests of all shareholders, they request thel@reDfferor to once again present the maximum
price that would benefit minority shareholders exignd the Tender Offer Period to secure time
for acquisition proposals, and (i) if the Compaegeives an acquisition proposal with a higher
price than the offer made by the Tender Offer@ Shareholders Who Agreed to Tender Their
Shares (CI11, Etc.) will scrutinize the proposal &ke actions to protect the interests of minority
shareholders. As a result, on November 27, 2085 ¢hder Offeror reached an agreement with
the Shareholders Who Agreed to Tender Their Stigid4, Etc.) on the terms of the Tender
Agreement (CI11, Etc.) stipulating that, subjedhi® Tender Offeror raising the Tender Offer
Price to at least 2,520 yen and extending the Tedtfer Period to December 18, 2025, the
Shareholders Who Agreed to Tender Their Shared (Elt.) would tender all of the Company
Shares they hold as of that date (total numbédrares held: 9,676,600 shares, total shareholding
ratio: 21.44%) in the Tender Offer. Accordinglye tiender Offeror entered into the Tender
Agreement (Cl11, Etc.) on the same date. In addiiio light of the situation where as of
September 16, 2025, the Shareholder Who Agreedrdéer Its Shares (Hibiki) announced that
the Shareholder Who Agreed to Tender Its ShardsikiHsubmitted a “Letter Regarding
Questions Concerning the Implementation of the MB®©the Company as of September 15,
2025, as well as the market price of the ComparayeShthe status of shares tendered in the
Tender Offer by the shareholders of the Company itz outlook for tenders in the future, the
Tender Offeror held discussions with the Sharemaii® Agreed to Tender Its Shares (Hibiki)
from late October 2025 to confirm its intentiongr Movember 6, 2025, the Tender Offeror
requested the Shareholder Who Agreed to Tendé&hiéses (Hibiki) to enter into a tender
agreement, and held specific discussions regarttingdetails of the tender agreement.
Subsequently, the Tender Offeror continued negmtigiwith the Shareholder Who Agreed to
Tender Its Shares (Hibiki) regarding the termshef Tender Agreement (Hibiki), and on
November 27, 2025, the Tender Offeror reached mseawent with the Shareholder Who Agreed
to Tender Its Shares (Hibiki) on the terms of teader Agreement (Hibiki) stipulating that (i)
the Shareholder Who Agreed to Tender Its ShardskiHivould tender all of the Company
Shares it holds as of that date (humber of shaetes B,496,700 shares, shareholding ratio:
5.53%) in the Tender Offer, and (ii) the Shareholl@o Agreed to Tender Its Shares (Hibiki)
would make the Hibiki Re-Investment. Accordinghe fTender Offeror entered into the Tender
Agreement (Hibiki) on the same date. For an outhingne Tender Agreement (CI11, Etc.) and
the Tender Agreement (Hibiki), please refer ta)Tiender Agreement (CI11, Etc.)” and “(iv)
Tender Agreement (Hibiki)” in “4. Matters relatitmymaterial agreements regarding the Tender
Offer” below.

Moreover, on November 27, 2025, the Tender Offenbmitted the Proposal to the Company,
and notified the Company of the implementatiorhefTender Offer Price Change, extension of
the Tender Offer Period and the Structure Chandéomember 27, 2025, as well as the fact of
the execution of the Tender Agreement (CI11, Ktith) the Shareholders Who Agreed to Tender
Their Shares (CI11, Etc.) and the Tender Agreefiébiki) with the Shareholder Who Agreed
to Tender Its Shares (Hibiki).

Consequently, due to the execution of the Amendnfaneement (Basic Transaction
Agreement), the Amendment Agreement (Shareholdgreeient), the Tender Agreement
(Cl11, Etc.), and the Tender Agreement (Hibiki),veal as the filing of the Amendment
Statement Dated November 27, 2025 for the Tender @fconnection with the Tender Offer
Price Change, the Tender Offer Period has beendedeto December 18, 2025, which is 15
business days after November 27, 2025, the d#te @ifing of the such Amendment Statement

21




Dated November 27, 2025, in order to secure theldre®ffer Period required by laws and
regulations and to satisfy the conditions for codirlg the Tender Agreement (CI11, Etc.).

(B) Management policy after the Tender Offer

(Before amendment)
The Transactions constitute a so-called managemeydut (MBO), and Mr. Motonobu
Nishimura and Mr. Ken Nishimura intend to continoide involved in the overall management
for the growth of the Company even after the sisfuesompletion of the Tender Offer. On
September 10, 2025, Lumina International Holdingsred into a shareholders agreement (the
“Shareholders Agreement”) with the Nishimura Fanfifiareholders, which includes the
provisions regarding the operation of the Compdigy ¢he Transactions and the treatment of
the shares of the Offeror Parent Company afterRieénvestment Etc. For details of the
Shareholders Agreement, please refer to “(i) Basansaction Agreement” in “4. Matters
relating to material agreements regarding the Tre@éfer” below.

(Omitted)

(After amendment)
The Transactions constitute a so-called managemgydut (MBO), and Mr. Motonobu
Nishimura and Mr. Ken Nishimura intend to continoide involved in the overall management
for the growth of the Company even after the sisfuesompletion of the Tender Offer. On
September 10, 2025, Lumina International Holdingsred into a shareholders agreement (as
amended by the Amendment Agreement (Shareholdersefgnt)’; the “Shareholders
Agreement”) with the Nishimura Family Shareholdersich includes the provisions regarding
the operation of the Company after the Transacaodsthe treatment of the shares of the New
SPC after the Re-Investment. For details of thechiodders Agreement, please refer to “(i) Basic
Transaction Agreement” in “4. Matters relating taterial agreements regarding the Tender
Offer” below.

(Omitted)

(i) Decision-making process leading to the Compsardecision to support the Tender Offer
and reasons therefor

(Before amendment)

(E) Details of examinations from the Company’s Rbafr Directors meeting held on September
25, 2025 to the Company’s Board of Directors meghiaeld on November 4, 2025, and the
determination made at that meeting

(Omitted)

Accordingly, at its board of directors meeting held November 4, 2025, the Company
resolved to maintain its opinion in favor of thender Offer, but to withdraw its
recommendation that the Company’s shareholderstdhdir shares in the Tender Offer,
as well as to take a neutral position on whetheretmmmend the shareholders of the
Company to tender their Company Shares in the Tedtfer and to leave the decision on
whether to tender shares in the Tender Offer tdig@etion of each shareholder. For details
on the aforementioned resolution of the board mdadors of the Company, please refer to
“(v) Unanimous approval of the disinterested dioestof the Company and unanimous
opinion of its disinterested statutory auditorg they have no objection” in “(6) Measures
to ensure fairness of the Tender Offer Price angréwent conflicts of interest, and other
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measures to ensure fairness of the Tender Offddwbdt should be noted that, at the
aforementioned board of directors meeting, the Gomalso resolved, for the purpose of
ensuring and enhancing the Company’s corporateevahd the common interests of its
shareholders, to adopt the Basic Policy, and todhice the Response Policy as a measure
to prevent decisions on the Company’s financiallaunginess policies from being controlled
by persons deemed inappropriate under the BasicyRak specified in Article 118, Item
3(b)(2) of the Enforcement Regulations of the CompaA&3. For details, please refer to
the Response Policy Press Release.

(After amendment)

(E)

(F)

Details of examinations from the Company’s RBbairDirectors meeting held on September
25, 2025 to the Company’s Board of Directors megkiaeld on November 4, 2025, and the
determination made at that meeting

(Omitted)

Accordingly, at its board of directors meeting held November 4, 2025, the Company
resolved to maintain its opinion in favor of thender Offer, but to withdraw its
recommendation that the Company’s shareholderstdhdir shares in the Tender Offer,
as well as to take a neutral position on whetheretmmmend the shareholders of the
Company to tender their Company Shares in the Tebtfer and to leave the decision on
whether to tender shares in the Tender Offer tdideretion of each shareholder. For details
on the aforementioned resolution of the board mdadors of the Company, please refer to
“(v) Unanimous approval of the disinterested dioestof the Company and unanimous
opinion of its disinterested statutory auditord they have no objection” in “(6) Measures
to ensure fairness of the Tender Offer Price angréwent conflicts of interest, and other
measures to ensure fairness of the Tender Offddwbdt should be noted that, at the
aforementioned board of directors meeting, the Gomalso resolved, for the purpose of
ensuring and enhancing the Company’s corporateevahd the common interests of its
shareholders, to adopt the Basic Policy, and todice the Response Policy as a measure
to prevent decisions on the Company’s financiallauginess policies from being controlled
by persons deemed inappropriate under the BasicyRals specified in Article 118, Item
3(b)(2) of the Enforcement Regulations of the CompaA&3. For details, please refer to
the Response Policy Press Release.

Details of examinations from the Company’s BbairDirectors meeting held on November
4, 2025 to the Company’s Board of Directors meeliatyl on December 4, 2025, and the
determination made at that meeting

The Company then commenced the Procedures and wenitber 27, 2025, the Company
received the Proposal from the Tender Offerormsigtihat, as of November 27, 2025, (i) the
Tender Offeror had decided to implement the Te@ftsr Price Change from 1,960 yen to
2,520 yen; (ii) the Tender Offeror had decided xteed the Tender Offer period until
December 18, 2025; (iii) the Tender Offeror woutgblement the Structure Change; and
(iv) the Tender Offeror had entered into the Tendgreement (Cl11, Etc.) with the
Shareholders Who Agreed to Tender Their Sharesl(®ifc.) and the Tender Agreement
(Hibiki) with the Shareholder Who Agreed to TendlsrShares (Hibiki), and the Tender
Offeror filed the Amendment Statement Dated Novenh& 2025. Based on this, the
Company carefully examined whether it should chatgepinion on the Tender Offer as
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of November 4, 2025.
Specifically, the Company asked the Tender Offgr@stions regarding the content of the
Proposal and the Amendment Statement Dated Nove2ah&025 submitted by the Tender
Offeror (the "Questions Regarding the Proposal,.”EtcThe Company received the
following responses from the Tender Offeror: (ige¥n light of the Structure Change, there
has been no change to the content of the syneagegemeasures to enhance corporate value
that had been explained by the Tender Offerorécdbmpany and the Special Committee
up to now; and (ii) the reason for receiving théikii Re-Investment is that the Tender
Offeror believes that the proposals of the ShaddtolWho Agreed to Tender Its Shares
(Hibiki) for its investee companies regarding mexiuo long-term management policies,
etc., such as advice on financial policies and @@i@ governance improvements, would
contribute to enhancing the Company'’s corporatee/dfurthermore, the Company and the
Special Committee confirmed and examined the impldation status of the Procedures.
Then, on December 4, 2025, the Company’s board irgfctdrs received the Third
Additional Report from the Special Committee, whathted to the effect that while there
is no change in the opinion of the Special Commitkat the Company’s board of directors
should support the Tender Offer, and although thec&l Committee believes that the
Tender Offer provides the shareholders of the Camypdath a reasonable opportunity to
sell their Company Shares at an attractive pricbelieves that, in line with the Second
Additional Report, the Company’s board of directst®uld take a neutral position on
whether to recommend the shareholders of the Coypaender their Company Shares in
the Tender Offer and to leave the decision on wdrdihtender shares in the Tender Offer
to the discretion of each shareholder, given t@atiompany is carrying out the Procedures
at this point in time. For the details of the Thixdditional Report and other opinions of the
Special Committee, please refer to “(iii) Estabim@nt of an independent special committee
at the Company and obtainment of a report therefiorf{6) Measures to ensure fairness
of the Tender Offer Price and to prevent conflaftinterest, and other measures to ensure
fairness of the Tender Offer” below.
As a result of careful examinations on whether @menpany should change its opinion
expressed with respect to the Tender Offer on Ndegrthi4, 2025 from perspectives such
as whether the Transactions, including the Tendier @fter the Tender Offer Price Change
and other such changes to the terms, would coméribbithe corporate value of the Company
and, in turn, the common interests of its sharadrsldvith utmost respect for the details of
the Third Additional Report submitted by the Spe€iammittee, because it is considered
that the Transactions, including the Tender Offglt,contribute to enhancing the corporate
value of the Company based on the responses @ubstions Regarding the Proposal, Etc.
and for other reasons, the Company has determiragdt till maintain its opinion in favor

of the Tender Offer. In addition, the Company deiaed that the Tender Offer Price (2,520

yen) following the Tender Offer Price Change wal &ttractive to the general shareholders

of the Company on the following grounds:

(i) there is no change in the facts that servehashisis for the determination of the
Company’s board of directors that the fairnesshaf terms of the Transactions,
including the Tender Offer Price (1,960 yen) befitre Tender Offer Price Change,
had been ensured;

(i) the Tender Offer Price (2,520 yen) after trender Offer Price Change significantly
exceeds the upper limit of the range (1,378 to 3 y&h) calculated based on market
price analysis and even exceeds the upper limithefrange (1,649 to 2,454 yen)
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calculated using the DCF method presented in tlereSWaluation Report (Daiwa

Securities), and also significantly exceeds thesufimit of the range (1,378 to 1,503
yen) calculated based on market price analysiseandeds the median value of the
range (1,778 to 2,902 yen) calculated using the D@kod presented in the Share
Valuation Report (Plutus Consulting);

(i) the Tender Offer Price (2,520 yen) after thender Offer Price Change not only

(iv)

exceeds the Tender Offer Price (1,960 yen) priorsuch change by 560 yen
(representing approximately 28.57%) but also reprssa premium of 67.66% to the
closing price of the Company Shares (1,503 yenjhenTSE Prime Market as of
September 9, 2025, the business day precedingntimuacement of the scheduled
commencement of the Tender Offer, a premium of 9%.70 the simple average
closing price of 1,436 yen over the preceding omedim period, a premium of 77.22%
to the simple average closing price of 1,422 year tive preceding three-month period,
and a premium of 82.87% to the simple average mipgrice of 1,378 yen over the
preceding six-month period. Such premium is sudfitly high in comparison to the
premiums offered in 36 other tender offers for skawf target companies that are
companies listed on the TSE Prime Market, wheréCihvapany is listed, intended to
take the target company private through a managememout (MBO) (excluding
transactions where the initially announced tendfer dailed, and the transaction was
completed through the implementation of a subsegieaxer offer) announced after
June 28, 2019, when the Ministry of Economy, Tradé Industry published its
“Guidelines on Fair M&A Practices,” and which wecempleted on or before
September 9, 2025 (for which the mean premium V8ak746 as of the last business
day preceding the announcement, 45.63% over theegirey one-month period,
46.77% over the preceding three month period, ahil786 over the preceding six-
month period, and the median premium was 40.85%fabe last business day
preceding the announcement, 44.92% over the prgedie-month period, 46.46%
over the preceding three month period, and 43.94€%6 the preceding Six-month
period); and

while the market price of the Company Sharad been significantly moving well

above the Tender Offer Price (1,960 yen) priorhie Tender Offer Price Change
during the period after the announcement of thegrelease dated September 10,
2025 and before November 27, 2025, the filing ddtéhe Amendment Statement
Dated November 27, 2025, the Tender Offer Price2(yen) after the Tender Offer
Price Change has not only exceeded the highestemprice on most of the days
during such period, but also almost matches thbdsigmarket price during such
period (2,525 yen on November 5, 2025) and exctexmarket price on November
27, 2025, the filing date of the Amendment StatenbsEied November 27, 2025.

However, given that the Company is implementingRhecedures as of December 4, 2025,

the Company determined that it should continueak® ta neutral position on whether to

recommend the shareholders of the Company to tehdierCompany Shares in the Tender

Offer and leave the decision on whether to tenkdares in the Tender Offer to the discretion

of each shareholder.

Based on the above, the Company resolved at itsdbofadirectors meeting held on

December 4, 2025 that it maintains its opinionawdr of the Tender Offer, and although it

believes that the Tender Offer provides the shddens of the Company with a reasonable

opportunity to sell their Company Shares at aragtitre price, the Company continues to
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(5)

take a neutral position on whether to recommendhiageholders of the Company to tender
their Company Shares in the Tender Offer and teeléhe decision on whether to tender
shares in the Tender Offer to the discretion ohesd@reholder, given that the Company is
carrying out the Procedures at this point in tifser the details of such resolution of the

board of directors meeting, please refer to “(viabimous approval of the disinterested

directors of the Company and unanimous opinionsoflisinterested statutory auditors that
they have no objection” under “(6) Measures to emdairness of the Tender Offer Price

and to prevent conflicts of interest, and other snees to ensure fairness of the Tender
Offer” below.

Policies on the organization restructuring, eéter the Tender Offer (matters concerning
the so-called two-step acquisition)

(Before amendment)

Specifically, promptly after completion of the TemdOffer, the Tender Offeror plans to
request the Company to hold an extraordinary slotéalers’ meeting (the “Extraordinary
Shareholders’ Meeting”) that will include: (a) aoposal regarding consolidation of the
Company Shares (the “Share Consolidation”) purstmeAtticle 180 of the Companies Act
and (b) a proposal regarding a partial amendmethtet@rticles of incorporation subject to
the Share Consolidation becoming effective for plnepose of abolishing the provision
regarding the number of shares constituting onauiif) of stock. Although the timing of
the Extraordinary Shareholders’ Meeting will dep@mdthe timing of completion of the
Tender Offer, it is currently planned to be heldomaround_early February 2026. If the
Company receives such a request from the Tender®ffthe Company plans to comply
with the request. The Tender Offeror and Sharehsld¢no Agreed Not to Tender Their
Shares plan to vote in favor of each of the aboeatianed proposals at the Extraordinary
Shareholders’ Meeting.

If the proposal regarding the Share Consolidatisnapproved at the Extraordinary
Shareholders’ Meeting, as of the effective datihefShare Consolidation, the shareholders
of the Company will own the number of the Compahgi®s in proportion to the ratio of
the Share Consolidation approved at the Extraorgishareholders’ Meeting. In case
fraction less than one (1) share arises as a refstiie Share Consolidation, the amount of
cash obtained by selling the Company Shares equivtd the aggregate of such fractional
shares (any fractional shares less than one (1¢ singhe aggregate will be rounded off; the
same applies hereinafter) to the Company or theldre®fferor will be delivered to the
shareholders of the Company who hold fractionateshg@ursuant to Article 235 of the
Companies Act and other relevant laws and reguiati@/ith respect to the sale price of the
Company Shares equivalent to the aggregate of fsactional shares, the Tender Offeror
plans to request the Company to calculate sucle gacthat the amount of money to be
delivered to each of the shareholders of the Comgexcluding the Tender Offeror, the
Company and the Shareholders Who Agreed Not todreftakir Shares) who did not tender
their shares in the Tender Offer as a result ofi sade will be equal to the amount obtained
by multiplying (a) the Tender Offer Price by (bethumber of the Company Shares held
by such shareholders, and file a petition with arcdor permission for voluntary sale.
Although the ratio for the consolidation of the Guany Shares has not yet been determined
as of today, the Tender Offeror plans to requestGbmpany to determine the ratio in a
manner such that the Tender Offeror and the ShitetsdVho Agreed Not to Tender Their
Shares will hold all the Company Shares, but exomdreasury shares held by the
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Company, and the number of the Company Sharedkelte shareholders of the Company
(excluding the Tender Offeror, the Company and $hareholders Who Agreed Not to
Tender Their Shares) who did not tender their sheréhe Tender Offer will be a fraction

less than one (1) share (Note 1). The Company pgtanemply with these requests from
the Tender Offeror if the Tender Offer is completed

Note 1. In the event that the Major Shareholdestexafter the Share Consolidation, the
Tender Offeror and the Shareholders Who Agreedtdldender Their Shares
plan to implement the Share Lending as part ofShaeeze-Out Procedures
after the Company receives an exemption from itiggation to file annual
securities reports, following which the Tender @ffeand the Shareholders
Who Agreed Not to Tender Their Shares also plampdement the procedures
to make the Company’s shareholders solely the Treféeror and the
Shareholders Who Agreed Not to Tender Their Shamekjding the Second
Share Consolidation. In the Second Share Consmidadhe amount of cash to
be delivered to Major Shareholders is expectedetadiculated such that it
equals the price multiplying the Tender Offer Pitigethe nhumber of Company
Shares held by such Major Shareholder (subjectftwraal adjustment based
on the consolidation ratio of Company Shares in $fiare Consolidation;
fractional amounts resulting from the Share Consion will be excluded).

The Companies Act provides that, in order to piottee rights of minority shareholders in
connection with the Share Consolidation, in ca$&ction less than one (1) share arises
because of the Share Consolidation, the sharelsaddi¢éhe Company (excluding the Tender
Offeror, the Company and the Shareholders Who Abiést to Tender Their Shares) who
did not tender their shares in the Tender Offer memyest the Company to purchase at a
fair price all of their fractional shares less tlware (1) share and file a petition with a court
for a determination of the price of the Companyr8a@ursuant to the provisions of Articles
182-4 and 182-5 of the Companies Act and othevaelielaws and regulations. In the event
such petition is filed, the purchase price willlbgmately determined by the court. As stated
above, since it is planned that the number of Camp&hares held by the shareholders of
the Company (excluding the Tender Offeror, the Camypand the Shareholders Who
Agreed Not to Tender Their Shares) who did notéetideir shares in the Tender Offer will
become a fraction less than one (1) share, theblaers of the Company who oppose the
Share Consolidation will be able to file the petitistated above.
The procedure described above may take longerahtcipated or may be changed due to
the amendment or implementation of the relevanslaad regulations or the interpretation
by the authorities of the relevant laws and regoat However, even in such cases, if the
Tender Offer is completed, the Tender Offeror ideto adopt any measures to eventually
pay cash to the shareholders of the Company (eixgjutle Tender Offeror, the Company
and the Shareholders Who Agreed Not to Tender T3igdires) who did not tender their
shares in the Tender Offer and calculate the amoticash to be paid to each of the
shareholders equal to the amount obtained by nhihigp the Tender Offer Price by the
number of the Company Shares held by such shareisold

(Omitted)

(After amendment)
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Specifically, promptly after completion of the TemdOffer, the Tender Offeror plans to
request the Company to hold an extraordinary sloédelrs’ meeting (the “Extraordinary
Shareholders’ Meeting”) that will include: (a) aoppsal regarding consolidation of the
Company Shares (the “Share Consolidation”) pursteeAtticle 180 of the Companies Act
and (b) a proposal regarding a partial amendmethtet@rticles of incorporation subject to
the Share Consolidation becoming effective for pnepose of abolishing the provision
regarding the number of shares constituting onauiif) of stock. Although the timing of
the Extraordinary Shareholders’ Meeting will depa@mdthe timing of completion of the
Tender Offer, it is currently planned to be heldomaround_mid-February 2026. If the
Company receives such a request from the Tender@ffthe Company plans to comply
with the request. The Tender Offeror and Sharehsldéno Agreed Not to Tender Their
Shares plan to vote in favor of each of the aboeationed proposals at the Extraordinary
Shareholders’ Meeting.

If the proposal regarding the Share Consolidatisnapproved at the Extraordinary
Shareholders’ Meeting, as of the effective datihefShare Consolidation, the shareholders
of the Company will own the number of the Compahgi®s in proportion to the ratio of
the Share Consolidation approved at the Extraordishareholders’ Meeting. In case
fraction less than one (1) share arises as a refsthilie Share Consolidation, the amount of
cash obtained by selling the Company Shares equivtd the aggregate of such fractional
shares (any fractional shares less than one (1¢ sghthe aggregate will be rounded off; the
same applies hereinafter) to the Company or theldre®fferor will be delivered to the
shareholders of the Company who hold fractionatesh@ursuant to Article 235 of the
Companies Act and other relevant laws and reguiati@/ith respect to the sale price of the
Company Shares equivalent to the aggregate offsactional shares, the Tender Offeror
plans to request the Company to calculate sucle gacthat the amount of money to be
delivered to each of the shareholders of the Compaciuding the Tender Offeror and the
Company) who did not tender their shares in thed€e®ffer as a result of such sale will
be equal to the amount obtained by multiplyingli@) Tender Offer Price by (b) the number
of the Company Shares held by such shareholdedsfilena petition with a court for
permission for voluntary sale. Although the ratow the consolidation of the Company
Shares has not yet been determined as of today,éhder Offeror plans to request the
Company to determine the ratio in a manner suchttieaTender Offeror will hold all the
Company Shares, but excluding treasury shareshkyetde Company, and the number of
the Company Shares held by the shareholders ofCtmepany (excluding the Tender
Offeror_and the Company) who did not tender thbarss in the Tender Offer will be a
fraction less than one (1) share. The Company ptaosmply with these requests from the
Tender Offeror if the Tender Offer is completed.

The Companies Act provides that, in order to pitottee rights of minority shareholders in
connection with the Share Consolidation, in cas@etion less than one (1) share arises
because of the Share Consolidation, the sharelsodiéne Company (excluding the Tender
Offeror_and the Company) who did not tender thieaires in the Tender Offer may request
the Company to purchase at a fair price all ofrtiractional shares less than one (1) share
and file a petition with a court for a determinatiof the price of the Company Shares
pursuant to the provisions of Articles 182-4 an@-b8of the Companies Act and other
relevant laws and regulations. In the event sutiigeis filed, the purchase price will be
ultimately determined by the court. As stated abaimce it is planned that the number of
Company Shares held by the shareholders of the @aynfexcluding the Tender Offeror
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(6)
(iii)

and the Company) who did not tender their shardsemender Offer will become a fraction
less than one (1) share, the shareholders of thep@&awy who oppose the Share
Consolidation will be able to file the petition t&d above.
The procedure described above may take longerahtcipated or may be changed due to
the amendment or implementation of the relevansland regulations or the interpretation
by the authorities of the relevant laws and reguat However, even in such cases, if the
Tender Offer is completed, the Tender Offeror ideto adopt any measures to eventually
pay cash to the shareholders of the Company (exguthe Tender Offeror and the
Company) who did not tender their shares in thed€e®ffer and calculate the amount of
cash to be paid to each of the shareholders egia¢tamount obtained by multiplying the
Tender Offer Price by the number of the Company&hheld by such shareholders.
(Omitted)

Measures to ensure fairness of the Tender @ffi;e and to prevent conflicts of interest,
and other measures to ensure fairness of the Té€xftiar

Establishment of an independent special cottewaiat the Company and obtainment of a
report therefrom

(Before amendment)

(D)

Process of examination after the submissiorthef Additional Report and the details of
determination

(Omitted)

Through the examination process described abogesplecial Committee on November 3,

2025 submitted to the board of directors of the Gany the Second Additional Report

attached as Attachment 4, in which the Special Citteenconcludes that while there is no

change in its opinion that the Company’s boardi@uators should support the Tender Offer,
on the premise that the Company will introduceRlkesponse Policy, the Special Committee
withdraws its opinion that the Company’s board wéctors should recommend that the
Company’s shareholders tender their shares ing¢nedr Offer, and the Special Committee
believes that the Company’s board of directors khtake a neutral position on whether to
recommend the shareholders of the Company to teheierCompany Shares in the Tender
Offer and leave the decision on whether to tendares in the Tender Offer to the discretion
of each shareholder. For details of the Second tAadil Report submitted by the Special

Committee and the reasons therefor, please retbet8econd Additional Report.

(After amendment)

(D)

Process of examination after the submissighefdditional Report until the submission of the
Second Additional Report and the details of detesition
(Omitted)

Through the examination process described abogesplecial Committee on November 3,
2025 submitted to the board of directors of the Gany the Second Additional Report
attached as Attachment 4, in which the Special Citt@enconcludes that while there is no
change in its opinion that the Company’s board@ators should support the Tender Offer,
on the premise that the Company will introduceRkesponse Policy, the Special Committee
withdraws its opinion that the Company’s board wéctors should recommend that the
Company’s shareholders tender their shares inehedr Offer, and the Special Committee
believes that the Company’s board of directors khtake a neutral position on whether to
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(E)

recommend the shareholders of the Company to tehedierCompany Shares in the Tender
Offer and leave the decision on whether to tenkdares in the Tender Offer to the discretion
of each shareholder. For details of the Second tAadil Report submitted by the Special
Committee and the reasons therefor, please retbet8econd Additional Report.

Process of examination after the submissigheSecond Additional Report and the details of

(V)

determination

Thereafter, the Special Committee held a total ahdetings during the period from
November 4, 2025 to December 4, 2025 and also @dedueporting and information-
sharing among the members by e-mail and the liked®sn those meetings. In doing so, the
Special Committee, taking into account market tsenttluding share price movements and
trading volumes, the status of the Share Buy Upptiogress of the Tender Offeror’s review
of these circumstances, and the status of the @uoeg, and from November 27, 2025
onwards, also taking into account the details efRhoposal and the Amendment Statement
Dated November 27, 2025, carried out careful dsions and examinations with respect to
whether it was necessary to revise the detailseoSecond Additional Report ( the “Matters
to be Considered”). While conducting these disamssiand examinations, the Special
Committee received professional advice from Morintdda as a legal advisor of the
Company, Daiwa Securities as a financial advisdrthind-party appraiser of the Company,
and Plutus Consulting as its own financial adveswd third-party appraiser as necessary.
Specifically, the Special Committee received exateoms from the Company from
November 4, 2025 onward on market trends, includimgye price movements and trading
volumes, the status of the Share Buy Up, the pesgo# the Tender Offeror’s review of
these circumstances, and the status of the Praegdamd also received explanations from
November 27, 2025 onward on the fact that the Compeaceived the Proposal from the
Tender Offeror on November 27, 2025, stating thahé Tender Offeror had decided to
implement the Tender Offer Price Change from 1,960 to 2,520 yen; (ii) the Tender
Offeror had decided to extend the Tender Offerquetintil December 18, 2025; (iii) the
Tender Offeror would implement the Structure Charaqel (iv) the Tender Offeror had
entered into the Tender Agreement (Cl11, Etc.) whth Shareholders Who Agreed to
Tender Their Shares (Cl11, Etc.) and the Tendeed&ment (Hibiki) with the Shareholder
Who Agreed to Tender Its Shares (Hibiki), the dstaf the Proposal and the Amendment
Statement Dated November 27, 2025, and QuestiogarBieg the Proposal, Etc. and the
details of the response thereto, and the Specialnditice examined the details of the
foregoing.

The Special Committee then carefully discussedexadiined the Matters to be Considered
as stated above, and accordingly, on December2s, 2bbmitted to the board of directors
of the Company the Third Additional Report attacksdAttachment 5, which represents
the unanimous opinion of the Special Committeeagterefer to the Third Additional
Report for the details of and reasons for the SpE&mmmittee’s determinations in the Third
Additional Report.

Unanimous approval of the disinterested dinectid the Company and unanimous opinion
of its disinterested statutory auditors that thayenno objection

(Before amendment)

(Omitted)

Subsequently, as a result of careful examinatiorntse introduction of the Response Policy
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as well as whether the Company could maintaingision in favor of the Tender Offer and
its opinion recommending that the Company’s shddse tender their shares in the Tender
Offer, with utmost respect for the details of thez@d Additional Report submitted by the
Special Committee, pursuant to the grounds andomsastated in “(E) Details of
examinations from the Company’s Board of Directoeeting held on September 25, 2025
to the Company’s Board of Directors meeting held Movember 4, 2025, and the
determination made at that meeting” in “(iii) Deois-making process leading to the
Company’s decision to support the Tender Offerr@adons therefor” in “(2) Grounds and
reasons for opinions on the Tender Offer” abovetsaboard of directors meeting held on
November 4, 2025, the Company resolved, with tla@mmous agreement of the directors who
were present at the deliberations and resolutibrs¢ven directors in total, five directors
excluding Mr. Motonobu Nishimura and Mr. Ken Nishira), to maintain its opinion in favor
of the Tender Offer, but to withdraw its recommeiatathat the Company’s shareholders
tender their shares in the Tender Offer, as wetbaske a neutral position on whether to
recommend the shareholders of the Company to teéheiertCompany Shares in the Tender
Offer and leave the decision on whether to tenkdares in the Tender Offer to the discretion
of each shareholder. It should be noted that, ataitovementioned board of directors
meeting, the Company also resolved, for the purpmfsensuring and enhancing the
Company’s corporate value and the common inteacésts shareholders, to adopt the Basic
Policy, and to introduce the Response Policy aseasore to prevent decisions on the
Company’s financial and business policies from geaontrolled by persons deemed
inappropriate under the Basic Policy (as specifiedArticle 118, Item 8&)(2) of the
Enforcement Regulations of the Companies Act).d&dails, please refer to the Response
Policy Press Release.

Further, all of the three statutory auditors of @@mpany attended the abovementioned
board of directors meeting, all of whom stated amion that he had no objection to
adopting the resolution above.

Of the directors of the Company, Mr. Motonobu Nistra, Chairman and Representative
Director of the Company, and Mr. Ken Nishimura,dtent and Representative Director of the
Company, did not participate in any deliberationsesolution at the abovementioned board of
directors meetings nor did they participate in aoysultations or negotiations with the
Tender Offeror in the capacity of the Company bseagach of Mr. Motonobu Nishimura
and Mr. Ken Nishimura is in a state of structu@tféct of interest with the Company on the
grounds that (i) the Tender Offer will be conductsdthe Tender Offeror based on the
consultations between Mr. Motonobu Nishimura and Men Nishimura and (i) Mr.
Motonobu Nishimura and Mr. Ken Nishimura will make Reinvestment in the Tender Offeror
Parent Company after the completion of the Squeetz&rocedures and will continue to be
involved in the overall management of the Compampafter the successful completion of the
Tender Offer.

(After amendment)
(Omitted)

Subsequently, as a result of careful examinatiorne introduction of the Response Policy
as well as whether the Company could maintaingision in favor of the Tender Offer and
its opinion recommending that the Company’s shddshe tender their shares in the Tender
Offer, with utmost respect for the details of thex@d Additional Report submitted by the
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Special Committee, pursuant to the grounds andomsastated in “(E) Details of
examinations from the Company’s Board of Directoeeting held on September 25, 2025
to the Company’s Board of Directors meeting held Movember 4, 2025, and the
determination made at that meeting” in “(iii) Deois-making process leading to the
Company’s decision to support the Tender Offerr@adons therefor” in “(2) Grounds and
reasons for opinions on the Tender Offer” abovetsaboard of directors meeting held on
November 4, 2025, the Company resolved, with tleaimmous agreement of the directors who
were present at the deliberations and resolutibre€een directors in total, five directors
excluding Mr. Motonobu Nishimura and Mr. Ken Nishira), to maintain its opinion in favor
of the Tender Offer, but to withdraw its recommeratathat the Company’s shareholders
tender their shares in the Tender Offer, as wetbaske a neutral position on whether to
recommend the shareholders of the Company to tehdiertCompany Shares in the Tender
Offer and leave the decision on whether to tenkdares in the Tender Offer to the discretion
of each shareholder. It should be noted that, atathovementioned board of directors
meeting, the Company also resolved, for the purpmfsensuring and enhancing the
Company’s corporate value and the common intecdsts shareholders, to adopt the Basic
Policy, and to introduce the Response Policy aseasore to prevent decisions on the
Company’s financial and business policies from geaontrolled by persons deemed
inappropriate under the Basic Policy (as specifiedArticle 118, Item 8&)(2) of the
Enforcement Regulations of the Companies Act).d&tails, please refer to the Response
Policy Press Release.

Further, all of the three statutory auditors of @@mpany attended the abovementioned
board of directors meeting, all of whom stated amion that he had no objection to
adopting the resolution above.

Subsequently, as a result of careful examinationwleether the Company should change
its opinion expressed with respect to the TendedierOdbn November 4, 2025 from
perspectives such as whether the Transactionsidimg] the Tender Offer after the Tender
Offer Price Change and other such changes to thestevould contribute to the corporate
value of the Company and, in turn, the common @s#isrof its shareholders, and with utmost
respect for the details of the Third Additional Bepubmitted by the Special Committee,
pursuant to the grounds and reasons stated in D@fils of examinations from the
Company'’s Board of Directors meeting held on Noven#h 2025 to the Company’s Board
of Directors meeting held on December 4, 2025 thadletermination made at that meeting”
in “(iif) Decision-making process leading to ther@oany’s decision to support the Tender
Offer and reasons therefor” in “(2) Grounds andsoes for opinions on the Tender Offer”
above, at its board of directors meeting held ondbeber 4, 2025, the Company resolved,
with the unanimous agreement of the directors wiecewpresent at the deliberations and
resolution (of seven directors in total, five dicgs excluding Mr. Motonobu Nishimura and Mr.
Ken Nishimura), that it maintains its opinion ind& of the Tender Offer, and although it believes
that the Tender Offer provides the shareholdeteeoCompany with a reasonable opportunity
to sell their Company Shares at an attractive ptiee Company continues to take a neutral
position on whether to recommend the shareholddgisedcCompany to tender their Company
Shares in the Tender Offer and to leave the dec@iowhether to tender shares in the Tender
Offer to the discretion of each shareholder, gitiabthe Company is carrying out the Procedures
at this point in time.

Further, all of the three statutory auditors of @@mpany attended the abovementioned
board of directors meeting, all of whom stated amion that he had no objection to
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adopting the resolution above.

Of the directors of the Company, Mr. Motonobu Nishra, Chairman and Representative
Director of the Company, and Mr. Ken Nishimura,dRtent and Representative Director of the
Company, did not participate in any deliberationsesolution at each of the abovementioned
board of directors meetings nor did they parti@patany consultations or negotiations with
the Tender Offeror in the capacity of the Compaegase each of Mr. Motonobu Nishimura
and Mr. Ken Nishimura is in a state of structu@iftict of interest with the Company on the
grounds that (i) the Tender Offer will be conductsdthe Tender Offeror based on the
consultations between Mr. Motonobu Nishimura and Men Nishimura and (i) Mr.
Motonobu Nishimura and Mr. Ken Nishimura will make Reinvestment in the Tender Offeror
Parent Company (referring to the New SPC afte6thacture Change) after the completion of
the Squeeze-out Procedures and will continue tovadved in the overall management of the
Company even after the successful completion oféheer Offer.

(vii) Setting the minimum number of shares to bechased that exceeds the majority of minority

(Before amendment)
The Tender Offeror has set 25,285,200 shares [siidieg ratio: 56.02%) as the minimum
number of shares to be purchased in this Tender,@ifid if the total number of the Tendered
Shares, Etc. is less than the minimum number oéshia be purchased, the Tender Offeror will
not purchase any of the Tendered Shares, Etc.
In this Tender Offer, the minimum number of shaede purchased in the Tender Offer
(25,285,200 shares, shareholding ratio: 56.02%gesic the number of shares (20,656,857
shares) obtained by adding (i) a majority of tharet (19,717,067 shares, shareholding ratio:
43.68%) of total number of shares (39,434,132 shatgtained by deducting the total number
of shares owned by the Shareholders Who Agreeertdér Their Shares (1,033,090 shares) and
the number of Shares Agreed Not to Be Tendered@060 shares) from the Base Number of
Shares (45,137,222 shares), and (ii) the Share=eddgo Be Tendered (939,790 shares), which
exceeds the majority of the number of shares hettidoshareholders of the Company who do
not have any interests in the Tender Offeror the.so-called “majority of minority”. The Tender
Offeror believes that the Tender Offer will not templeted unless they receive majority
approval from shareholders of the Company who ddvaee an interest in the Tender Offeror,
and thus the Tender Offer has placed importandbeowill of the minority shareholders of the
Company.

(After amendment)
The Tender Offeror has set 25,285,200 shares [siidieg ratio: 56.02%) as the minimum
number of shares to be purchased in this Tender,@ifid if the total number of the Tendered
Shares, Etc. is less than the minimum number oéshia be purchased, the Tender Offeror will
not purchase any of the Tendered Shares, Etc.
In this Tender Offer, the minimum number of shaede purchased in the Tender Offer
(25,285,200 shares, shareholding ratio: 56.02%¢ezic the number of shares (21,905,207
shares) obtained by adding (i) a majority of tharet (18,468,717 shares, shareholding ratio:
40.92%) of total number of shares (36,937,432 shatgtained by deducting the total number
of shares owned by the Shareholders Who Agreeeritdér Their Shares (1,033,090 shares) and
the number of Shares Agreed Not to Be Tendered{60 shares) and the Shares Agreed to
Be Tendered (Hibiki) (2,496,700 shares) from theeBdumber of Shares (45,137,222 shares),
and (ii) the Shares Agreed to Be Tendered (939sI2@es) and the Shares Agreed to Be
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Tendered (Hibiki) (2,496,700 shares), which exceleesnajority of the number of shares held
by the shareholders of the Company who do not &sayénterests in the Tender Offeror, i.e., the
so-called “majority of minority” (however, the TesrdAgreement (CI11, Etc.) was concluded
based on sincere discussions and negotiations dreingependent parties, as the Shareholders
Who Agreed to Tender Their Shares (Cl11, Etc.irdependent investors with no interest
relationship with the Tender Offeror. Furthermoie, contrast to the Nishimura Family
Shareholders and the Shareholder Who Agreed toer dtisdShares (Hibiki), the Shareholders
Who Agreed to Tender Their Shares (CI11, Etc.)atglan to reinvest. Therefore, the Tender
Offeror believes that the fact of conclusion of Tlremder Agreement (CI11, Etc.) does not cause
the Shareholders Who Agreed to Tender Their SK@it#$, Etc.) to be regarded as shareholders
of the Company with an interest relationship witle fTender Offeror, for the purposes of
determining the “majority of minority” condition]The Tender Offeror believes that the Tender
Offer will not be completed unless they receiveanty approval from shareholders of the
Company who do not have an interest in the Tentlerdd, and thus the Tender Offer has placed
importance on the will of the minority shareholdeirthe Company.

(viii) Securing of objective conditions that enstine fairness of the Tender Offer
(Before amendment)

The Company has not entered into any agreementthatiTender Offeror that restricts a
competing offeror from having contact with the Camyp, such as an agreement that includes
transaction protection provisions that would prdttiire Company from having contact with a
competing offeror.
The Tender Offeror has set the Tender Offer Patidd business days, which is longer than 20
business days, the shortest period specified is éawl regulations. By setting the Tender Offer
Period to be longer than the period specifiedwsland regulations, the Tender Offeror ensures
to provide the Company’s shareholders with an gpjate opportunity to make a judgment
regarding the tender of their Company Shares imé#raer Offer and ensures to provide the
opportunities for persons other than the Tendeer@ffto make a competing purchase for the
Company Shares, thereby intending to ensure thremieness of the Tender Offer Price.
(Omitted)

(After amendment)

4.

The Company has not entered into any agreementthatiTender Offeror that restricts a
competing offeror from having contact with the Camyp, such as an agreement that includes
transaction protection provisions that would prdttiie Company from having contact with a
competing offeror.
The Tender Offeror has set the Tender Offer Patiéd business days, which is longer than 20
business days, the shortest period specified ia éal regulations. By setting the Tender Offer
Period to be longer than the period specifiedwsland regulations, the Tender Offeror ensures
to provide the Company’s shareholders with an gpjate opportunity to make a judgment
regarding the tender of their Company Shares imé#raer Offer and ensures to provide the
opportunities for persons other than the Tendeer@ffto make a competing purchase for the
Company Shares, thereby intending to ensure thremdeness of the Tender Offer Price.
(Omitted)

Matters relating to material agreements reggrthie Tender Offer

(Before amendment)
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(i)

The Basic Transaction Agreement

The Tender Offeror entered into the Basic Transadtigreement between Nishimura Family

Shareholders on September 10, 2025, pursuant thw(i)i the Shareholders Who Agreed to

Tender Their Shares will tender the Shares Ag@&tTendered (total number of shares held:

939,810 shares (Note 1), shareholding ratio: 2.08%ag Tender Offer, and (ii) the Shareholders

Who Agreed Not to Tender Their Shares will not esrttle Shares Agreed Not to Be Tendered

(total number of shares held: 4,670,000 sharesglsblding ratio:10.35%) in the Tender Offer,

and at the Extraordinary Shareholders’ Meetingré&iwders Who Agreed Not to Tender Their

Shares will vote in favor of the proposal regardimg Share Consolidation with respect to the

Shares Agreed Not to Be Tendered. There are nasfos in the Basic Transaction Agreement

exempting the Shareholders Who Agreed to Tendeir Bieres from the obligation to

participate in the Tender Offer. Furthermore, ekéepthe Basic Transaction Agreement and
the Shareholders Agreement, there is no agreeratméén the Tender Offeror and Nishimura

Family Shareholders regarding the Transactionseacept for the payment of the Tender Offer

Price, no benefits will be granted to the SharedrsliVho Agreed to Tender Their Shares upon

tendering their shares in the Tender Offer.

(Omitted)

c) The Tender Offeror shall make commercially reabe efforts to the extent reasonably
practicable to promptly implement the acquisitibelearance under Competition Law in
Vietnam after the execution of the Basic Transactigreement.

d) Except for matters expressly provided in the@&snsaction Agreement, the Nishimura
Family Shareholders shall not exercise their rightequest the convening of a general
meeting of shareholders of the Company, their tiglgropose an agenda, or any other
shareholder rights of the Company without the prmditen consent of the Tender Offeror.

e) Upon successful completion of the Tender Offed asettlement thereof, if a general
meeting of shareholders of the Company is held afata prior to the Settlement
Commencement Date as the record date for the sgatrights, the Shareholders Who
Agreed to Tender Their Shares shall, at the omtidhe Tender Offeror, either (i) grant
comprehensive proxy authority to the Tender Offera person designated by the Tender
Offeror, or (ii) exercise their voting rights inaacdance with the instructions of the Tender
Offeror. In the case of (i) above, the Shareholtiéh® Agreed to Tender Their Shares
shall sign, seal and deliver to the Tender Offdremecessary proxies or other documents
granting such comprehensive proxy authority by dhte reasonably specified by the
Tender Offeror, and shall not revoke such proxi@uityy under any circumstances. In the
case of (ii) above, the Shareholders Who Agred@etaler Their Shares shall exercise all
rights, including voting rights related to the Canp Shares they hold, at such general
meeting of shareholders in accordance with theuctsdns of the Tender Offeror, and
shall take necessary measures to ensure that théerT®©fferor's intentions are
appropriately reflected in the exercise of suchtsg

) Exceptas expressly provided in the Basic TraimgaAgreement, if the Nishimura Family
Shareholders exercise their rights at any genezating of shareholders of the Company
that is held between the date of execution of theiBBTransaction Agreement and the
effective date of the share consolidation (if ngavi&hareholder exists after the effective
date of the Share Consolidation, this shall reféné Share Consolidation; and if the Major
Shareholder exists after the effective date oStiere Consolidation, this shall refer to the
Second Share Consolidation), and if (i) proposagsuding the distribution of surplus or
other dispositions of surplus; (ii) agendas rel&deshareholder proposals that may impede
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9)

h)

the Tender Offer or the Squeeze-Out Proceduréi)qroposals that, if approved, would
have or can reasonably be expected to have a aha&t#ect on the Company’s financial
condition, operating results, cash flows, businessets, liabilities, or future revenue plans
or outlook of the Company are submitted, they shatié against such proposals with
respect to the Company Shares they hold at suehnajeneeting of shareholders.
Subject to the successful completion of the €enQffer, the Nishimura Family
Shareholders shall cooperate with the Squeeze-@gedures after the Settlement
Commencement Date. Following the commencemenedfdtilement of the Tender Offer,
the Nishimura Family Shareholders, as sharehotfalee Company, shall vote in favor
of the resolution regarding the Share Consolidagibthe Extraordinary Shareholders’
Meeting requested by the Tender Offeror, as theciseeof their voting rights attached to
the Company Shares they hold.

In the event that the Major Shareholder exies ¢he Share Consolidation, the Tender

Offeror and the Shareholders Who Agreed Not to @emtieir Shares plan to implement
the Share Lending as part of the Squeeze-Out Rnasedollowing which the Tender
Offeror and the Shareholders Who Agreed Not to @entheir Shares shall also
implement the procedures to make the Company’ekblaters solely the Tender Offeror
and the Shareholders Who Agreed Not to Tender Bheires, including the Second Share
Consolidation. In the event of the Share Lendihg,$hareholders Who Agreed Not to
Tender Their Shares and the Tender Offeror shtdl, the Second Share Consolidation
takes effect, cause the Company to conduct adfgite Company Shares (hereinafter
referred to as the “Share Split”) on a record datdat a ratio separately specified by the
Tender Offeror, and shall cooperate to the fukedent possible with the procedures
necessary for the Share Split. Further, Sharel®oM#éro Agreed Not to Tender Their
Shares and the Tender Offeror shall, as soon escatale after the effective date of the
Share Spilit, cancel the Share Lending and retuthetd ender a number of Company
Shares of substantially equivalent value to thestunder the Share Lending.

The Nishimura Family Shareholders and the Te@ffaror shall, after the completion of

the Squeeze-Out Procedures, cooperate with eaattothe extent reasonably practicable
to promptly implement the Merger.
Nishimura Family Shareholders and the Tendeei©ffshall, after the completion of the

Squeeze-Out Procedures, cooperate with each otther éxtent reasonably practicable to
promptly implement the Share Exchange subjecietettect of the Merger.

Subject to the effect of the Share Exchange, Streholders Who Agreed to Tender
Their Shares shall, to the extent reasonably pedidé to promptly, enter into the share
subscription agreement with the Offeror Parent Gaomgjin the form and with the content
separately specified by the Tender Offeror, inueshe Offeror Parent Company, and
subscribe for the common shares of the Offeronf?&empany.

In addition, in the Basic Transaction Agreements istipulated that the agreement may be
terminated in the following cases: (i) in the evémit there is a material breach of the
representations and warranties (Note 2) set fotthei Basic Transaction Agreement by the other
party (referring to the Tender Offeror from thegperctive of the Nishimura Family Shareholders,
and referring to the Nishimura Family Shareholdiens the perspective of the Tender Offeror,
hereinafter the same applies to references todter party” in this section), (i) in the event
there is a material breach of obligations under&hsic Transaction Agreement by the other
party, or (iii) in the event that the Tender Offenot commenced by November 15, 2025, due to
causes not attributable to the party itself. Funtizge, it is stipulated that the agreement shall
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(ii)

terminate in the following cases: (i) in the ewvitiet Tender Offeror withdraws the Tender Offer,
(i) in the event that the Tender Offer fails, o) (n the event that the Nishimura Family
Shareholders and the Tender Offeror agree in gritc terminate the Basic Transaction
Agreement.

(Omitted)

The Shareholders Agreement

Lumina International Holdings entered into the £hatders Agreement with the Nishimura
Family Shareholders on September 10, 2025, whdhdes the following details regarding
the operation of the Company after the Transactiand the handling of the shares of the
Offeror Parent Company after the Re-Investment Etc.

a)

b)

d)

f)

9)

The number of directors of the Company shalhbéess than 10 and no more than
15, and Lumina International Holdings shall have tlght to nominate directors
(subject to a maximum of 5 directors) within a rartbat is double the number of
directors nominated by the Nishimura Family Shalcrs.

In the event that the Company or the OfferoreRaCompany make a decision on
matters stipulated in the Shareholders Agreemamtlu@ing matters affecting
shareholders’ voting rights ratios, amendments h® articles of incorporation,
organizational restructuring, and matters concerdiasolution and liquidation, etc.),
the prior consent of Nishimura Family Shareholdars&l Lumina International
Holdings must be obtained.

The Nishimura Family Shareholders and Luminaerimtional Holdings have
mutually confirmed their basic policy to aim foretlisting of the_Offeror Parent
Company within three years from the effective ddtthe Squeeze-Out Procedure.
The shares of the Offeror Parent Company heltllisiiimura Family Shareholders
and Lumina International Holdings shall not be sferred to any third party without
the prior consent of the other party during thequeuntil the day three years after the
effective date of the Share Consolidation; provjdealvever, in the event that the
Company'’s performance fall below certain benchmafksr the fiscal year ending
March 2028, Nishimura Family Shareholders and Lamimternational Holdings
shall be entitled to transfer the shares in_the@ffParent Company they hold.

In the event that the Nishimura Family Sharetidar Lumina International Holdings
transfer all of their shares in the Offeror Pa@atpany, the other party has the right
to offer to purchase the shares in the Offeror aB®mpany subject to the transfer
(hereinafter, such right shall be referred to as“Burchase Offer Right”).

It is stipulated that, in the event that Lumin&ernational Holdings is the transferor
and the Nishimura Family Shareholders do not egerttieir Purchase Offer Rights,
the Nishimura Family Shareholders have the righteguire Lumina International
Holdings to sell the shares in the Offeror Paremi@any that the Nishimura Family
Shareholders hold to a third party on substantthdysame terms and conditions (the
“Tag-Along Rights”) and Lumina International Holdjs has the right to require the
Nishimura Family Shareholders to sell their shanabe Offeror Parent Company to
a third party on substantially the same terms amadditions (the “Drag-Along
Rights”).

It is stipulated that, the Nishimura Family Skeslders and Lumina International
Holdings each has the right to, in the event tleatain circumstances arise for the
other party (material breaches of the Shareholdgreement, commencement of
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insolvency proceedings, credit concerns, or chamgesntrol, etc.), they can require
the other party to purchase the shares they haldeirOfferor Parent Company at a
premium price (put option), or require the othertyp#o sell the shares they hold in
the Offeror Parent Company at a discount pricd ¢gzlon).

(After amendment)

()

The Basic Transaction Agreement
The Tender Offeror entered into the Basic Transadligreement (including matters amended
by the Amendment Agreement (Basic Transaction Agess) dated November 27, 2025)
between Nishimura Family Shareholders on SepterteR025, pursuant to which: (i) the
Shareholders Who Agreed to Tender Their Sharesaniler the Shares Agreed to Be Tendered
(total number of shares held: 939,810 shares (Nothareholding ratio: 2.08%) in the Tender
Offer, and (ii) the Shareholders Who Agreed NoTémder Their Shares will not tender the
Shares Agreed Not to Be Tendered (total numberares held: 4,670,000 shares, shareholding
ratio:10.35%) in the Tender Offer, and at the Exttanary Shareholders’ Meeting, Shareholders
Who Agreed Not to Tender Their Shares will votéaivor of the proposal regarding the Share
Consolidation with respect to the Shares Agreed®Be Tendered. There are no provisions in
the Basic Transaction Agreement exempting the 8Sblalers Who Agreed to Tender Their
Shares from the obligation to participate in thade Offer. Furthermore, except for the Basic
Transaction Agreement and the Shareholders Agrdethene is no agreement between the
Tender Offeror and Nishimura Family Shareholdegsuding the Transactions, and except for
the payment of the Tender Offer Price, no benefiisbe granted to the Shareholders Who
Agreed to Tender Their Shares upon tendering shaires in the Tender Offer.

(Omitted)

c)  Except for matters expressly provided in thadBasansaction Agreement, the Nishimura
Family Shareholders shall not exercise their rightequest the convening of a general
meeting of shareholders of the Company, their tiglgropose an agenda, or any other
shareholder rights of the Company without the paditen consent of the Tender Offeror.

d) Upon successful completion of the Tender Offadl aettlement thereof, if a general
meeting of shareholders of the Company is held afata prior to the Settlement
Commencement Date as the record date for the sg@trights, the Shareholders Who
Agreed to Tender Their Shares shall, at the omtidhe Tender Offeror, either (i) grant
comprehensive proxy authority to the Tender Offera person designated by the Tender
Offeror, or (ii) exercise their voting rights inaacdance with the instructions of the Tender
Offeror. In the case of (i) above, the Shareholtiéh® Agreed to Tender Their Shares
shall sign, seal and deliver to the Tender Offdtemecessary proxies or other documents
granting such comprehensive proxy authority by dhte reasonably specified by the
Tender Offeror, and shall not revoke such proxi@uityy under any circumstances. In the
case of (ii) above, the Shareholders Who Agred@etaler Their Shares shall exercise all
rights, including voting rights related to the Canp Shares they hold, at such general
meeting of shareholders in accordance with theuctsdns of the Tender Offeror, and
shall take necessary measures to ensure that théerT®©fferor's intentions are
appropriately reflected in the exercise of suchtsg

e) Exceptas expressly provided in the Basic TaiaseAgreement, if the Nishimura Family
Shareholders exercise their rights at any genezating of shareholders of the Company
that is held between the date of execution of theiBBTransaction Agreement and the
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effective date of the Share Consolidation, ani groposals regarding the distribution of
surplus or other dispositions of surplus; (ii) adgsirelated to shareholder proposals; or
(i) proposals that, if approved, would have on caasonably be expected to have a
material effect on the Company’s financial condifi@perating results, cash flows,
business, assets, liabilities, or future revenwamglor outlook of the Company are
submitted, they shall vote against such propos#isrespect to the Company Shares they
hold at such general meeting of shareholders.

Subject to the successful completion of the Eerfdffer and the settlement thereof, the

Q)

Tender Offeror shall, to the extent reasonably tmaale to promptly, cause Lumina
International Holdings and the Offeror Parent Comypi@ implement a share transfer,
making the Offeror Parent Company a wholly-owndssliary through the share transfer
(hereinafter referred to as the “Share Transfeg"wholly-owned parent company to be
established through the Share Transfer shall bereeffto as the “New SPC”).

Subject to the effect of the Share TransferStereholders Who Agreed to Tender Their

Shares shall, to the extent reasonably practitalipimptly, in accordance with the intent
of the Basic Transaction Agreement and the ShatetwlAgreement, conduct re-
investment, etc., by investing in the New SPC anm$aribing for the Common Shares,
the Class A Preferred Shares and the Class B @f8hares of the New SPC, or by
acquiring the Common Shares, the Class A Pref@hedes and the Class B Preferred
Shares of the New SPC from Lumina Internationaditgis or otherwise subject to the
agreed terms with the Tender Offeror. However Viilgation of the Company Shares,
which serves as the basis for determining the deration for such re-investment etc.,
should be substantially equal to the Tender OffezePand the economic value of the
Common Shares, the Class A Preferred Shares ar@labe B Preferred Shares of the
New SPC to be delivered pursuant to such re-invergtretc. shall be substantially equal
to the amount of capital contributed.

Subject to the completion of the re-investmet,, as described in g) above, the
Nishimura Family Shareholders shall cooperate thigtSqueeze-Out Procedures after the
Settlement Commencement Date. Following the comemeant of the settlement of the
Tender Offer, the Nishimura Family Shareholdershaseholders of the Company, shall
vote in favor of the resolution regarding the Sh@mmsolidation at the Extraordinary
Shareholders’ Meeting requested by the Tender @ffas the exercise of their voting
rights attached to the Company Shares they hold.

Subject to the effect of the Share Consolidatibe Shareholders Who Agreed Not to
Tender Their Shares shall, to the extent reasongiagticable to promptly, upon
consultation with the Tender Offeror in accordanith the intent of the Basic Transaction
Agreement and the Shareholders Agreement, conehimvestment, etc., by investing in
the New SPC and subscribing for the Common Shatee €lass A Preferred Shares and
the Class B Preferred Shares of the New SPC, acdpyiring the Common Shares or the
Class A Preferred Shares and the Class B Prefshaas of the New SPC from Lumina
International Holdings or otherwise subject to dgeeed terms with the Tender Offeror.
However, the valuation of the Company Shares, wéathes as the basis for determining
the consideration for such re-investment, shoulslibstantially equal to the Tender Offer
Price. Furthermore, the economic value of the Com®isares, the Class A Preferred
Shares and the Class B Preferred Shares of theSRéto be delivered pursuant to such
re-investment shall be substantially equal to theumnt of capital contributed.

In addition, in the Basic Transaction Agreements istipulated that the agreement may be
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(ii)

terminated in the following cases: (i) in the evémit there is a material breach of the
representations and warranties (Note 2) set fiotthel Basic Transaction Agreement by the other
party (referring to the Tender Offeror from thegperctive of the Nishimura Family Shareholders,
and referring to the Nishimura Family Shareholdiens the perspective of the Tender Offeror,
hereinafter the same applies to references taother‘party” in this section), or (i) in the event
there is a material breach of obligations under&hsic Transaction Agreement by the other
party. Furthermore, it is stipulated that the agrest shall terminate in the following cases: (i)
in the event the Tender Offeror withdraws the Te@eer, (ii) in the event that the Tender Offer
fails, or (iii) in the event that the Nishimura RgnShareholders and the Tender Offeror agree
in writing to terminate the Basic Transaction Agneet.
(Omitted)

The Shareholders Agreement

Lumina International Holdings entered into the $hatders Agreement (including matters

amended by the Amendment Agreement (Shareholdeesignt) dated November 27, 2025)

with the Nishimura Family Shareholders on Septem@&r 2025, which includes the

following details regarding the operation of then@many after the Transactions, and the
handling of the shares of the New SPC after thénRestment.

a)  The number of directors of the Company shalhbdéess than 10 and no more than
15, and Lumina International Holdings shall have tlght to nominate directors
(subject to a maximum of 5 directors) within a rartbat is double the number of
directors nominated by the Nishimura Family Shalers.

b) In the event that the New SPC make a decisionmatters stipulated in the
Shareholders Agreement (including matters affecshgreholders’ voting rights
ratios, amendments to the articles of incorporatowganizational restructuring, and
matters concerning dissolution and liquidation,)etbe prior consent of Nishimura
Family Shareholders and Lumina International Hajdimust be obtained.

c) The Nishimura Family Shareholders and Luminaerimtional Holdings have
mutually confirmed their basic policy to aim foretkisting of the_New SPC within
three years from the effective date of the ShanesGladation.

d) The shares of the New SPC held by Nishimura FaB8hareholders and Lumina
International Holdings shall not be transferredatty third party without the prior
consent of the other party during the period uh&lday three years after the effective
date of the Share Consolidation; provided, howewethe event that the Company’s
performance fall below certain benchmarks afterfigwal year ending March 2028,
Nishimura Family Shareholders and Lumina Intermatiddoldings shall be entitled
to transfer the shares in the New SPC they hold.

e) Inthe eventthat the Nishimura Family Sharetidar Lumina International Holdings
transfer all of their shares in the New SPC, theeioparty has the right to offer to
purchase the shares in the New SPC subject tadhsfér (hereinafter, such right
shall be referred to as the “Purchase Offer Right”)

f) It is stipulated that, in the event that Luminéernational Holdings is the transferor
and the Nishimura Family Shareholders do not egerttieir Purchase Offer Rights,
the Nishimura Family Shareholders have the righteguire Lumina International
Holdings to sell the shares in the New SPC thatNisdimura Family Shareholders
hold to a third party on substantially the samenteand conditions (the “Tag-Along
Rights”) and Lumina International Holdings has tight to require the Nishimura
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(iii)

g)

Family Shareholders to sell their shares in the N®RC to a third party on
substantially the same terms and conditions (th@dBPAlong Rights”).

It is stipulated that, the Nishimura Family Skeslders and Lumina International
Holdings each has the right to, in the event tlestain circumstances arise for the
other party (material breaches of the Shareholdgreement, commencement of
insolvency proceedings, credit concerns, or chamgesntrol, etc.), they can require
the other party to purchase the shares they hadldeitNew SPC at a premium price
(put option), or require the other party to sedl 8hares they hold in the New SPC at
a discount price (call option).

Tender Agreement (CI11, Etc.)

The Tender Offeror entered into the Tender Agre¢if@@al, Etc.) with the Shareholders Who

Agreed to Tender Their Shares (ClI11, Etc.) on Ndbem?®7, 2025, pursuant to which the

Shareholders Who Agreed to Tender Their Sharesl(Eft.) agreed to tender their Shares

Agreed to Be Tendered (Cl11, Etc.) (total shareghgldatio: 9,676,600, shareholding ratio:

21.44%) in the Tender Offer. Except for the Terfkmeement (Cl11, Etc.), no other agreements

concerning the Transactions have been concludedebetthe Tender Offeror and the

Shareholders Who Agreed to Tender Their Sharesl(@ic.). Furthermore, except for the

payment of the Tender Offer Price, no benefitd leadjranted to the Shareholders Who Agreed

to Tender Their Shares (Cl11, Etc.) in connectidh their tender of shares in the Tender Offer.

a)

The Shareholders Who Agreed to Tender TheireSHa111, Etc.) shall tender all of their

b)

Company Shares, subject to the condition thatehdér Offeror changes the Tender Offer
Price 2,520 yen or above and extends the Tender @ériod to December 18, 2025.
Furthermore, they shall not withdraw their tendeisr tendering and not to terminate the
agreements related to the purchases, etc. resinimgheir tenders.

The Shareholders Who Agreed to Tender TheireéSh@l11, Etc.) shall not transfer,

)

pledge as collateral, or otherwise dispose ofrgtlant of the Company Shares they hold
(including, but not limited to, tenders in any tenaffers other than the Tendeffer:;
however, excluding the provision of substituteateltal to securities companies), except
as otherwise expressly provided in the Tender Anest (Cl11, Etc.). However, this shall
not apply to the transfers of Company Shares anten¢ghareholders Who Agreed to
Tender Their Shares (CI11, Etc.). However, if ajpetimg proposal (i.e., a proposal made
to the Company or the Shareholders Who Agreedrndérel heir Shares (Cl11, Etc.) by a
party other than the Tender Offeror to acquir@fdhe Company Shares, which is made
in good faith (regardless of whether it is legéligding , and including initial proposal)
and which offers a premium per share over the Tender Offer Price; hereinafter the same
shall apply) is publicly announced (i.e., beinglmlpannounced as defined in Article 167,
Paragraph 4 of the Act or being made availabldeyCiompany for public inspection via
Timely Disclosure network (TDnet), with respect ttte content and terms of the
counterproposal) before the end of the Tender ®ffeiod, the Shareholders Who Agreed
to Tender Their Shares (Cl11, Etc.) may eitheanmeffrom tendering all or part of the
Shares Agreed to Be Tendered (Cl11, Etc.) to tmeldieOffer or may terminate the
agreement for the purchase of the Shares AgreBe fiendered (Cl11, Etc.) that was
concluded as a result of their tender of the sharix® Tender Offer.

Upon successful completion of the Tender Offal gettlement thereof, if a general

meeting of shareholders of the Company is held afata prior to the Settlement
Commencement Date as the record date for the sg@trights, the Shareholders Who
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Agreed to Tender Their Shares (Cl11, Etc.) shiateoption of the Tender Offeror, either
(i) grant comprehensive proxy authority to the Ben@fferor or a person designated by
the Tender Offeror, or (ii) exercise their votimghts in accordance with the instructions
of the Tender Offeror. In the case of (i) above,3hareholders Who Agreed to Tender
Their Shares (CI11, Etc.) shall sign, seal andseleto the Tender Offeror the necessary
proxies or other documents granting such compraremsoxy authority by the date
reasonably specified by the Tender Offeror, andl slod revoke such proxy authority
under any circumstances. In the case of (ii) alitbeeShareholders Who Agreed to Tender
Their Shares (Cl11, Etc.) shall exercise all rigtsluding voting rights related to the
Company Shares they hold, at such general medtisizgaoeholders in accordance with
the instructions of the Tender Offeror, and sladdétnecessary measures to ensure that the
Tender Offeror’s intentions are appropriately i&fe in the exercise of such rights.

d) Except as expressly provided in the Tender Agese (CI11, Etc.), if the Shareholders
Who Agreed to Tender Their Shares (Cl11, Etc.) agsertheir rights at any general
meeting of shareholders of the Company that is hetideen the date of execution of the
Tender Agreement (CI11, Etc.) and the Settlemenhr@encement Date, and if (i)
proposals regarding the distribution of surplus or other dispositions of surplus; (ii) agendas
related to shareholder proposals; or (iii) proposals that, if approved, would have or can
reasonably be expected to have a material effetheompany’s financial condition,
operating results, cash flows, business, asssigities, or future revenue plans or outlook
of the Company are submitted, they shall vote agaunch proposals with respect to the
Company Shares they hold at such general meetsttpotholders.

In addition, in the Tender Agreement (CI11, E{g))ynaterial breach of the representations and
warranties (Note 1) set forth in the Tender Agraar{@l11, Etc.) with respect to the counterparty
(i.e., the Tender Offeror for the Shareholders \Wbreed to Tender Their Shares (CI11, Etc.),
and the Shareholders Who Agreed to Tender TheneSH€111, Etc.) for the Tender Offeror.
The same shall apply to the term “counterpartythis item “(iii) Tender Agreement (ClI11,
Etc.)"), and (ii) material breach by the countetpaf its obligations under the Tender Agreement
(Cl11, Etc.), are specified as termination evdnatsther, (i) Withdrawal of the Tender Offer by
the Tender Offeror, (ii) Failure to complete theder Offer, (iii) Successful completion of the
Tender Offer and finalization of the settlemenatiah to the Tender Offer on the Settlement
Commencement Date, and (iv) Failure of the Tendfer@ (x) to change the Tender Offer Price
to 2,520 yen or more within 3 business days afieclading the Tender Agreement (CI11, Etc.)
or (y) to extend the Tender Offer Period to DecartiBe2025, or (v) Written agreement between
the Shareholders Who Agreed to Tender Their SHard4, Etc.) and the Tender Offeror to
terminate the Tender Agreement (CI11, Etc.), apelated as termination events.

Note 1: In the Tender Agreement (CI11, Etc.), CQIE and ATRA represent and warrant to
the Tender Offeror regarding (i) their establishtreard continued existence, (i) the
execution and performance of contracts, (iii) ezgability, (iv) acquisition of licenses
and permits, (v) absence of conflict with laws aedulations, (vi) absence of
bankruptcy proceedings, vii) absence of dealindis anti-social forces, (viii) absence
of bribery, and ix) rights pertaining to the shaids. Nomura represents and warrants
to the Tender Offeror that (i) legal capacity, €Xecution and performance of contracts
and enforceability, (iii) acquisition of licensasdgpermits, (iv) absence of conflict with
laws and regulations, (v) absence of bankruptcggamings, (vi) absence of dealings
with anti-social forces, (vii) absence of bribemd (viii) rights pertaining to the shares.
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(iv) Tender Agreement (Hibiki)

The Tender Offeror entered into the Tender Agreérfidibiki) with the Shareholder Who

Agreed to Tender Its Shares (Hibiki) on NovemberZB25, pursuant to which the Shareholder

Who Agreed to Tender Its Shares (Hibiki) agreetbtmler its Shares Agreed to Be Tendered

(Hibiki) (total number of shares held: 2,496,70@reholding ratio: 5.53%) in the Tender Offer.

Except for the Tender Agreement (Hibiki), no othgreements concerning the Transactions

have been concluded between the Tender Offeroth@n8hareholder Who Agreed to Tender

Its Shares (Hibiki). Furthermore, except for thgrpant of the Tender Offer Price, no benefits

shall be granted to the Shareholder Who Agree@maldr Its Shares (Hibiki) in connection with

its tender of shares in the Tender Offer.

a)  The Shareholder Who Agreed to Tender Its Skidiegki) shall tender all of the Company
Shares with the investment mandate. Furthermosbait not withdraw its tenders after
tendering and not to terminate the agreement&ddatthe purchases, etc. resulting from
its tenders.

b) The Shareholder Who Agreed to Tender Its SHafigski) shall not transfer, pledge as
collateral, or otherwise dispose of all or parthef Company Shares it holds (including,
but not limited to, tenders in any tender offerlseotthan the Tender Offer), except as
otherwise expressly provided in the Tender Agreéntétibiki). In addition, the
Shareholder Who Agreed to Tender Its Shares (Hiblall not, either itself or through
others, directly or indirectly, engage in any adhwny party other than the Tender Offeror
that competes with, conflicts with, or contraditts Tender Offer or any other transaction
contemplated by the Tender Agreement (Hibiki) ,hatt tnay potentially do any such act
(including, but not limited to, agreements withrdiparties, offers to enter into agreements,
solicitation of offers, acceptance, discussiongptiations, solicitations, or provision of
information) with any party other than the Tenddiefr. In the event it receives any
solicitation, proposal, provision of informatiorr, affer from a third party other than the
Tender Offeror regarding such acts, it shall imrmaedly notify the Tender Offeror of such
fact and the details thereof, and shall consulgioond faith with the Tender Offeror
regarding the response to such third party. Howdfvartender offer for the Company
Shares by a third party other than the Tender @ffisr commenced no later than five
business days before the end of the Tender Off@d?¢however, it is necessary that the
purpose of the offer is to delist the Company Share upper limit is set on the number
of shares to be acquired, and a lower limit onrthmber of shares to be acquired is
specified, ensuring that delisting the Company &havill be achieved if the offer is
successful. Further, it is necessary that the psecprice of the Company Shares offered
exceeds the Tender Offer Price by a certain méngireinafter referred to as the “Qualified
Counter Offer™)), the Shareholder Who Agreed todEgrits Shares (Hibiki) may request
the Tender Offeror to engage in good faith disamssregarding the countermeasures.
However, if such consultation is not completed iy ¢arlier of (i) the date 10 business
days after the Shareholder Who Agreed to Tend&Hhgses (Hibiki) notifies the Tender
Offeror of such request, or (ii) the business dageding the last day of the Tender Offer
Period, the Shareholder Who Agreed to Tender IegeSh(Hibiki) may, subject to the
condition that the purchase price for the Compamyrés in the Qualified Counter Offer
exceeds the Tender Offer Price and that it hasreathed its obligations under the Tender
Agreement (Hibiki), refrain from tendering all aanpof the Shares Agreed to Be Tendered
(Hibiki) to the Tender Offer, or may terminate #wgeement for the purchase of the Shares
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C)

Agreed to Be Tendered (Hibiki) resulting from tieader to the Tender Offer, and may
instead tender to the Qualified Counter Offer.
Upon successful completion of the Tender Offedl aettlement thereof, if a general

d)

meeting of shareholders of the Company is held atata prior to the Settlement
Commencement Date as the record date for the seavtrights, the Shareholder Who
Agreed to Tender Its Shares (Hibiki) shall, atdpgon of the Tender Offeror, either (i)
grant comprehensive proxy authority to the Tend@rQr or a person designated by the
Tender Offeror, or (ii) exercise its voting riglimisaccordance with the instructions of the
Tender Offeror. In the case of (i) above, 3iareholder Who Agreed to Tender Its Shares
(Hibiki) shall sign, seal and deliver to the Ten@dferor the necessary proxies or other
documents granting such comprehensive proxy athayithe date reasonably specified
by the Tender Offeror, and shall not revoke suolkypauthority under any circumstances.
In the case of (ii) above, the Shareholder Who édjite Tender Its Shares (Hibiki) shall
exercise all rights, including voting rights rethte the Company Shares it holds, at such
general meeting of shareholders in accordancetiatmstructions of the Tender Offeror,
and shall take necessary measures to ensure éhdetider Offeror’s intentions are
appropriately reflected in the exercise of suchtsg

Except matters as expressly provided in thediefddreement (Hibiki), Shareholder Who

e)

Agreed to Tender Its Shares (Hibiki) shall not eiserthe right to request the convening
of a shareholders’ meeting of the Company (Art&9& of the Companies Act), right to
propose agenda items (Article 303, Paragraphs P afidhe Companies Act), and right
to propose resolutions (Article 304 and Article 3P&ragraph 1 of the Companies Act), or
exercise any other shareholder rights without ther pvritten consent of the Tender
Offeror.

Except as expressly provided in the Tender Ageee (Hibiki), if the Shareholder Who

Agreed to Tender Its Shares (Hibiki) exercisesrigfits at any general meeting of
shareholders of the Company that is held betweerldte of execution of the Tender
Adgreement (Hibiki) and the Settlement Commencenigaite, and if (i) proposals
regarding the distribution of surplus or other dispositions of surplus; (ii) agendas related to
shareholder proposals; or (iii) proposals that, if approved, would have or can reasonably

be expected to have a material effect on the Cogfgpéinancial condition, operating
results, cash flows, business, assets, liabilitie$iture revenue plans or outlook of the
Company are submitted, it shall vote against suahgsals with respect to the Company
Shares it holds at such general meeting of shatetsol

Subject to the completion of the Tender Offed #me settlement thereof, the Shareholder

Who Agreed to Tender Its Shares (Hibiki) may comthe Hibiki Re-investment at a time
separately agreed upon with the Tender Offeroetbnditions related to the Hibiki Re-
investment shall be agreed upon discussions betweenTender Offeror and the
Shareholder Who Agreed to Tender Its Shares (Hilokkgood faith. The investment
amount for the Shareholder Who Agreed to Tendeflktares (Hibiki) in the Hibiki
Reinvestment shall be set at 2.5 billion yen, dedvialuation of the Company Shares,
which serves as the basis for determining the deregion for the Hibiki Reinvestment,
should be substantially equal to the Tender OffieeP

In addition, in the Tender Agreement (Hibiki), iaterial breach of the representations and

warranties (Note 1) set forth in the Tender Agresnidibiki) with respect to the counterparty

(i.e., the Tender Offeror for the Shareholder Wigpegd to Tender Its Shares (Hibiki), and the
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Shareholder Who Agreed to Tender Its Shares (Hifwkithe Tender Offeror. The same shall
apply to the term “counterparty” in this item “(iVender Agreement (Hibiki)") and (ii) material
breach by the counterparty of its obligations urikdeTender Agreement (Hibiki), are specified
as termination events. Further, (i) Withdrawal leé Tender Offer by the Tender Offeror, (ii)
Failure to complete the Tender Offer, or (iii) Whit agreement between the Shareholder Who
Agreed to Tender Its Shares (Hibiki) and the Teafézror to terminate the Tender Agreement
(Hibiki), are stipulated as termination events.

Note 1. In the Tender Agreement (Hibiki), the Shatder Who Agreed to Tender Its Shares
(Hibiki) makes representations and warranties éoTénder Offeror regarding (i) its
establishment and continued existence, (ii) thewdian and performance of contracts,
(iii) enforceability, (iv) acquisition of licensemd permits, (v) absence of conflict with
laws and regulations, (vi) absence of bankruptoggedings, (vii) absence of dealings
with anti-social forces, (vii)) absence of bribeapd ix) rights pertaining to the shares.

10. Matters relating to the MBO, etc.

(2) Opinion of the Special Committee that the Teati®ns are fair to the general shareholders

(Before amendment)
As stated in “(iii) Establishment of an independspécial committee at the Company and
obtainment of a report therefrom” in “(6) Measu@&nsure fairness of the Tender Offer Price
and to prevent conflicts of interest, and othersuess to ensure fairness of the Tender Offer”
under “3. Details of and grounds and reasons fariops on the Tender Offer” above, the
Company has received the Report, the AdditionabRggnd the Second Additional Report from
the Special Committee to the effect that the Trethsias are fair to the general shareholders.
For the details of the Report, please see the Attant 1, for the details of the Additional
Report, please see the Attachment 2, and for dethihe Second Additional Report, please
see the Attachment 4.

(After amendment)

As stated in “(iii) Establishment of an independspécial committee at the Company and
obtainment of a report therefrom” in “(6) Measu@ensure fairness of the Tender Offer Price
and to prevent conflicts of interest, and othersuess to ensure fairness of the Tender Offer”
under “3. Details of and grounds and reasons fariops on the Tender Offer” above, the
Company has received the Report, the AdditionabRetine Second Additional Report, and the
Third Additional Report from the Special Committieethe effect that the Transactions are
fair to the general shareholders. For the dethite@Report, please see the Attachment 1,
for the details of the Additional Report, please siee Attachment 2, for details of the
Second Additional Report, please see the Attachrderdnd for details of the Third
Additional Report, please see the Attachment 5.

(Reference)
(Before amendment)

Attachment 1: Report
Attachment 2: Additional Report
Attachment 3: Notice Regarding Commencement of €effer for Shares Certificates, Etc.

of Mandom Corporation (Securities Code: 4917) bjoKdloldings Co., Ltd.
Attachment 4. Second Additional Report
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(After amendment)

Attachment 1: Report

Attachment 2: Additional Report

Attachment 3: Notice Regarding Commencement of €effer for Shares Certificates, Etc.
of Mandom Corporation (Securities Code: 4917) byoKaloldings Co., Ltd.

Attachment 4: Second Additional Report

Attachment 5:  Third Additional Report
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[Solicitation Regulations]

This Press Release is intended to announce therm@iigr to the public and has not been prepanethéopurpose of
soliciting an offer to sell shares. If shareholdeish to make an offer to sell their shares, th@ukl first read the tende

offer explanation statement concerning the Tendfar @nd make an offer to sell their shares at thodé discretion.
This Press Release shall neither be, nor constitptat of, an offer or solicitation to sell, oticitation of an offer to
purchase, any securities, and neither this Presad®e(or any part of this Press Release) noisitsbdtion shall be
interpreted to constitute the basis of any agreemeelation to the Tender Offer, and this Presle&se may not be relig
upon at the time of entering into any such agreémen

[Forward-Looking Statements]

This Press Release contains “forward-looking statesi as defined in Section 27A of the U.S. Seegrict of 1933
(as amended) and Section 21E of the U.S. Sectiitigisange Act of 1934 (as amended) (the “U.S. SBsLExchange
Act of 1934"). It is possible that actual resultaynsubstantially differ from the projections, ets.expressly or implicitly
indicated in any “forward-looking statements” doeahy known or unknown risks, uncertainties, or atfer factors
Neither the Tender Offeror nor any of its affilatgives any assurance that such projections ygessly or implicitly
indicated in any “forward-looking statements” wiltimately be accurate. The “forward-looking stageis” included in
this Press Release have been prepared basedinfothrtion available to the Tender Offeror ashid tlate, and unles
otherwise required by applicable laws and reguiatior Financial Instruments and Exchange Act, eeitiie Tende
Offeror nor any of its affiliates is obliged fordaging or modifying such statements in order tteotfiny future event
or circumstances.

[U.S. Regulations]

The Tender Offer will be conducted in accordandh thie procedures and information disclosure staisgaescribed ir
the Japanese law. However, these procedures amchation disclosure standards are not necesshaelgame as th
procedures and information disclosure standardseirJ.S. In particular, Section 13(e) and Sectiéfu)Lof the U.S,
Securities Exchange Act of 1934 and the rules prescribed thereunder do not apply to the Tender Offer; therefore, the Tender
Offer is not conducted in accordance with thosegmtares or standards. The financial statementainedtin this Pres
Release and reference materials thereof have ot pepared in accordance with the U.S. accoustagdards
Accordingly, such financial information may not aesarily be equivalent or comparable to those prdjaaccordanc

with the U.S. accounting standards. Moreover, @3déimder Offeror is a company incorporated outsidiee U.S. and &

part of or all of its directors are non-U.S. resigeit may be difficult to enforce any rights &ims arising under the U.4
federal securities laws. It may also be impossihtmmence legal actions against a non-U.S. coyrgudts officers in
a non-U.S. court on the grounds of a violationhaf U.S. securities laws. Furthermore, there isuaramtee that
corporation that is based outside of the U.S.ssuibsidiaries or affiliated companies may be cdleghéo submit
themselves to the jurisdiction of a U.S. court.

Unless otherwise provided, all procedures for thed€r Offer shall be conducted entirely in the dapalanguage. Some

or all of the documents relating to the Tender IGife or will be prepared in the English languadmvever, if there is
any inconsistency between the document in Engtidhittze document in Japanese, the Japanese doaialkkptevail.
The Tender Offeror and its affiliate (including tBempany) and their respective financial advisasthe affiliates of
the Tender Offer Agent may, within their ordinaoycse of business and to the extent permitted tineleelated Japane
financial instruments and exchange laws and regofatpurchase or take actions to purchase the &onfphares fo
their own account or for their customers’ accoutter than through the Tender Offer prior to theeencement of, 0
during the Tender Offer Period in accordance viighrequirements of Rule 14e-5(b) under the U.Suriies Exchange
Act of 1934. If any information concerning suchghase, etc. is disclosed in Japan, disclosureobf isformation in
English will be made by the person conducing suchtase, etc. on the website of such person.

[Other Countries]

The announcement, issuance, or distribution ofttéss Release may be legally restricted in someries or territories
In such case, shareholders should be aware of @ng@lc with such restriction. The announcement,assa, or
distribution of this Press Release shall not berméted as an offer to purchase or solicitatioarobffer to sell shar
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certificates concerning the Tender Offer, but dhaiinterpreted simply as a distribution of infotioa
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December 4, 2025

To: The Board of Directors of Mandom Corporation

Third Additional Written Report

Mandom Corporation Special Committee
Mikiharu Mori, Committee Chairperson
Hitoshi Tanii, Committee Member
Mami Ito, Committee Member
Tetsuro Harada, Committee Member

Motohiro Tanaka, Committee Member

The Mandom Corporation Special Committee (tigpécial Committe€) submitted a written
report dated September 9, 2025 (théritten Report of September 9, 2025, an additional written
report dated September 24, 2025 (tAdditional Written Report of September 24, 2025), and the
second additional written report dated Novembe2@®5 (the Additional Written Report of
November 3, 2025 to the board of directors of Mandom Corporat{thre “Company”’) with respect
to the tender offer (theTénder Offer”) for the shares of common stock of the Compate (t
“Company Share$) by Kalon Holdings, Co., Ltd. (theTender Offeror ") for the purpose of taking
the Company Shares private and subsequent squetzexnsactions (theTtansactions’). The
details of the report by the Special CommitteehmnTransactions (theéJtiginal Opinion ") prior to
the preparation of this document (thEhfrd Additional Report ") is as described in section I. of the
Additional Written Report of November 3, 2025.

In light of the fact that the Company receivedRmeposal (defined in section Il, 2. below) from the
Tender Offeror on November 27, 2025, and the faait the Tender Offeror submitted an amendment
tender offer registration statement on the same @bt ‘Amendment Statement), the Special
Committee reviewed whether it was necessary teseeits Original Opinion (theMatters to be
Considered). As a result, the Special Committee offers th#ofving report with respect to the
Transactions.

Unless otherwise specified in this Third Additiokdtitten Report, the terms used herein have the
definitions specified in the Written Report of Sapber 9, 2025, the Additional Written Report of
September 24, 2025 and the Additional Written RepbNovember 3, 2025.



l. Details of the Report by the Special Committee

The Special Committee offers the following repont the Matters to be Considered with the
unanimous approval of all members of the Speciah@iitee as of the date of this Third Additional
Written Report.

There is no change in the opinion of the Speciah@dtee that the Company’s board of directors
should support the Tender Offer. The Special Cotemialso believes that the Tender Offer provides
the shareholders of the Company with a reasongipertunity to sell their shares at an attractive
price. However, given that the Company is carryiog the Procedures (as defined in section I, 3.
below) at this point in time, and in line with tAdditional Written Report of November 3, 2025, the
Special Committee continues to believe that the @y's board of directors should take a neutral
position on whether to recommend the shareholdgirseedCompany to tender their Company Shares
in the Tender Offer and leave the decision on wdretb tender shares in the Tender Offer to the
discretion of each shareholder. In addition, thiere change to the opinion of the Special Committe

to the effect that it believes that the Transadtiare fair to the Company’s general shareholders.

II.  Background and Procedures Leading to Report

1. Outline

The Special Committee held a total of 4 meetings & total of approximately three and a half
hours) during the period from November 4, 2025 &m&mber 4, 2025 and also conducted reporting
and information-sharing among the members by e-amailthe like between those meetings. In doing
so, the Special Committee, taking into account etatlends, including share price movements and
trading volumes, the status of the Share Buy Upptiogress of the Tender Offeror’s review of these
circumstances, and the status of the Procedurdsfram November 27, 2025 onwards, also taking
into account the details of the Proposal and the#ament Statement, carried out careful discussions
and examinations with respect to the Matters t&€besidered. When conducting these discussions
and examinations, the Special Committee receivedegpsional advice as necessary from Mori
Hamada, the legal advisor of the Company, Daiwauexs, the financial advisor and third-party
appraiser of the Company, and Plutus Consultirgfittancial advisor and third-party appraiser ef th

Special Committee.

2.  The Proposal and Submission of the Amendment S&ément by the Tender Offeror, and the
Examination Thereof
On November 27, 2025, the Company received fronTémeler Offeror, along with a draft of the
Amendment Statement (the content was substantibly same ashe Amendment Statement;

hereinafter the Draft Amendment Statement), a price change proposal (thBroposal’) to the



effect that (i) it had decided to increase the ®erdffer Price to 2,520 yen, from 1,960 yen (the
“Tender Offer Price Changé); (ii) it had decided to extend the Tender Offer period until December

18, 2025; (iii) it would change the structure of the Transactions‘@tricture Change’) as described

in the Draft Amendment Statement, and (iv) thdtaitl entered into tender agreements with (a) City
Index Eleven, Co. Ltd., Ms. Aya Nomura, City Ind€rst, Co. Ltd., and ATRA, Co. Ltd., (respectively,
the ‘Tender Agreement (CI11, Etc.); the “Shareholders Who Agreed to Tender Their Shares
(Cl11, Etc.)’) and (b) Hibiki Path Advisors Pte. Ltd., (thdender Agreement (Hibiki)”; the
“Shareholder Who Agreed to Tender Its Shares (HibiRI') as described in the Draft Amendment
Statement. Based on this, the Special Committesvwed an explanation from the Company regarding
the questions it asked the Tender Offeror regarthiegcontents of the Proposal and the Amendment
Statement and the Tender Offeror’s response tethosstions (theTender Offeror’'s Responsé),

and also examined the contents of the Proposahenimendment Statement.

3.  Request for Extension of the Tender Offer Periotlo the Tender Offeror

At the commencement of the Tender Offer, the Te@dfaror had set the Tender Offer Period from
September 26, 2025 to November 10, 2025 (30 busidags), but as stated in the Amendment
Statement, the Tender Offeror has now extendeddhder Offer Period to December 18, 2025 (57
business days).

The Company and the Special Committee, considdhiaigthe Company is currently carrying out
procedures (theProcedures) involving third parties other than the Tenderfébr as potential
acquirers, for the purpose of obtaining a viablguisition proposal that would contribute to the
corporate value of the Company and, in turn, thmaroon interests of its shareholders (including, but
not limited to, any revised proposal should thedegrOfferor (including CVC Capital Partners plc,
its subsidiaries and their related parties) atierterms of the Tender Offer, and proposals frand th
parties other than the Tender Offeror (includingGC&apital Partners plc, its subsidiaries and their
related parties)) would be made, believe that ekignthe Tender Offer period to the maximum period
permitted under laws and regulations would contgbio the interests of the Company’s general
shareholders. Accordingly, on November 28, 2028gaest was sent to the Tender Offeror to extend
the Tender Offer Period (th&ktension RequesY) until December 23, 2025, thereby extending it to
the maximum 60 business days permitted under lagegulations. A response to that request was
received from the Tender Offeror on December 152@2 which the Tender Offeror stated that it
could not agree to the Extension Request due ttatiiehat it had already extended the Tender Offer
Period to 57 business days and raised the Tendier Brice to 2,520 yen, and that further extending
the Tender Offer Period would not necessarily berséfareholders wishing to sell the Company
Shares at the Tender Offer Price at an early stagkmoreover, that further delaying the execution

the Transactions is not desirable from the perspeof enhancing the Company’s corporate value.



4.

Status of the Procedures
As announced by the Company in the “Notice Reggrdintroduction of Response Policy

concerning Large-Scale Acquisition of the Compa8hare Certificates, Etc., in Response to Large-

Scale Acquisition of the Company Shares by Cityelnéirst Co., Ltd., Etc.” on November 4, 2025,

the Company has introduced the Response Policithe same date and as of December 4, 2025, the

Company is carrying out the Procedures for thegaef obtaining a viable acquisition proposal that

would contribute to the corporate value of the Campand, in turn, the common interests of its

shareholders.

1.

Reasons for the Opinion Regarding the Mattersto be Considered

Matters Concerning Whether the Transactions willContribute to the Corporate Value of
the Company

(1) The Structure Change

According to the Proposal and the Amendment Statgrtiee major changes in the structure of
the Transactions as a result of the Structure Ghang as follows, and certain changes have
occurred in relation to the facts on which the @adyOpinion was premised, which stated that
the Company’s decision that the Transactions wilhtdbute to the enhancement of the

Company’s corporate value was reasonable.

The Company Shares held by the Shareholders Wheefigiot to Tender Their Shares
among the Nishimura Family Shareholders will alsodme fractional shares of less than
one share as a result of the Squeeze-Out Procedineshareholders Who Agreed Not
to Tender Their Shares will then reinvest (tfe“Investment (the Shareholders Who
Agreed Not to Tender Their Shares)) in the New SPC (the wholly-owned parent
company to be newly established through the shmarsfer in which the Offeror Parent
Company will become the wholly-owned subsidiary pamy resulting from the share
transfer, the same hereinafter) after completiothefSqueeze-Out Procedures.

The Shareholders Who Agreed Not to Tender Theiréshamong the Nishimura Family
Shareholders shall re-invest in the New SPC affiercbmmencement date of settlement
of the Tender Offer but prior to the completionte Squeeze-Out Procedures (collectively
with the “Re-Investment (the Shareholders Who Adrdet to Tender Their Shares)”, the
“Re-Investment).

The shares of the New SPC to be subscribed by thleimura Family Shareholders
through the Re-Investment shall be Class A Predeédteres for the Nishimura Scholarship

Foundation, and common shares and Class B Pref@hedes for Mr. Motonobu



Nishimura, Mr. Ken Nishimura and MN Holdings (thatime of Class A Preferred Shares
and Class B Preferred Shares is as described fntleadment Statement). Furthermore,
at the time of completion of the Re-Investmentdlygregate percentage of voting rights
of the New SPC to be held by Nishimura Family Shalders will be 22.7% of the total
voting rights.

Under the Tender Agreement (CI11, Etc.) (a sumnadrthe Tender Agreement (CI11,
Etc.) is set forth in the Amendment Statement),Shareholders Who Agreed to Tender
Their Shares (CI11, Etc.) will tender all of thermany Shares they hold in the Tender
Offer.

Under the Tender Agreement (Hibiki), the SharehoWfeo Agreed to Tender Its Shares
(Hibiki) will tender all of the Company Shares iltls in the Tender Offer and, at a time
separately agreed upon with the Tender Offeror,a@a&apital contribution of 2.5 billion
yen to (a) the limited partnership that will be mgformed by a CVC Fund and indirectly
hold the Company Shares or (b) a new company geuddmy Hong Kong law which will
be the indirect parent company of the Tender Offerd.umina Group Holdings Limited
(the “Hibiki Re-Investment”) (the outline of the A@er Agreement (Hibiki) is as described
in the Amendment Statement).

However, according to the Tender Offeror’s respp(iyeven in light of the Structure Change,
there has been no change to the content of thegigaeand measures to enhance corporate value
that had been explained by the Tender Offeroreéddbmpany and the Special Committee up to
now, and (ii) the reason for receiving the Hibild-Rvestment is that the Tender Offeror believes
that the proposals of the Shareholder Who Agreéletaler Its Shares (Hibiki) for its investee
companies regarding medium- to long-term managemefities, etc., such as advice on
financial policies and corporate governance impnosets, would contribute to enhancing the
Company’s corporate value. Based on these respdhsas be said that the Structure Change
does not particularly affect the purpose of then$eztions, as a so-called management buyout
(MBO), which is to increase the corporate valughef Company Group under the support of
CVC and with the overall involvement of Mr. Motonoblishimura and Mr. Ken Nishimura in

the management of the Company.

(2) Disadvantages of the Transactions

The Tender Offeror plans to obtain funds for thader Offer settlement through a loan from
MUFG Bank and an investment from the Offeror Par€pmpany, and according to the
Amendment Statement, (i) with respect to the laamfMUFG Bank, the maximum planned
loan amount has been increased from 53 billiontged0 billion yen, and (ii) with respect to the

investment by the Offeror Parent Company, the marimplanned investment has been increased



from 27 billion yen to 61 billion yen, and basedthe status of discussions with the banks up to
the commencement date of settlement of the Tentfer, @art of the investment by the Offeror
Parent Company (or the investment in the OffereeRaCompany for that investment) may not
be provided, and instead, funds from the bank fnap be used for the settlement funds.
However, according to the Tender Offeror’s respotisstill has sufficient headroom for
financial covenants regarding loans even after shelmges, and based on this explanation, it is
not unreasonable for the Company to conclude tiet shanges will not particularly affect the

Company’s business operations.

(3) Summary

In addition to the above, the Special Committeddithat there are no circumstances that would
require any change in its opinion with respectdhie business environment and management
issues of the Company Group, (ii) the significaa@vantages) of the Transactions, and (iii) the
disadvantages of the Transactions, as examindg iWtitten Report of September 9, 2025.

Based on the above, the Special Committee findsthieaCompany’s decision to maintain its
judgment that the Transactions will contributelie Enhancement of the Company’s corporate
value is reasonable.

Matters Regarding the Examination of the Fairnes of the Terms of the Transactions

(1) The Tender Offer Price Change

In light of the content of the Business Plan, mateonditions precedent thereto, the process
of preparation thereof, and other factors, no arsiance has occurred that would require the
Special Committee to change its judgment that th&riess Plan is reasonable as a business plan
that is used as a basis for the valuations of shaeeformed by Daiwa Securities and Plutus
Consulting, and since September 9, 2025, the datehich the share valuation reports were
prepared by Daiwa Securities and Plutus Consultggpectively, no subsequent event, etc. has
occurred that would require the Business Plan tarhended. In addition, according to Plutus
Consulting, since September 9, 2025, the date aohwthe Share Valuation Report (Plutus
Consulting) and the Fairness Opinion were prepdnede has been no change to the assumptions
that would cause the content thereof to be chargedl,according to Daiwa Securities, since
September 9, 2025, the date on which the Shareatfatu Report (Daiwa Securities) was
prepared, there has been no change to the assumfitad would cause the content thereof to be
changed.

In addition, the Tender Offer Price (2,520 yengafhe Tender Offer Price Change significantly
exceeds the upper limit of the range (1,378 to 3 y&#n) calculated based on the market price

analysis and even exceeds the upper limit of thged1,649 to 2,454 yen) calculated using the
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DCF method presented in the Share Valuation Répaitva Securities). The Tender Offer Price
(2,520 yen) after the Tender Offer Price Change silgnificantly exceeds the upper limit of the
range (1,378 to 1,503 yen) calculated based om#rket price analysis and exceeds the median
value of the range (1,778 to 2,902 yen) calculatdg the DCF method presented in the Share
Valuation Report (Plutus Consulting).

Furthermore, the Tender Offer Price (2,520 yergrafie Tender Offer Price Change not only
exceeds the Tender Offer Price (1,960 yen) priosuoh change by 560 yen (representing
approximately 28.57%) but also represents a prenmati®7.66% to the closing price of the
Company Shares (1,503 yen) on the TSE Prime Marketf September 9, 2025, the business
day preceding the announcement of the scheduledneocement of the Tender Offer, a
premium of 75.49% to the simple average closingepdf 1,436 yen over the preceding one-
month period, a premium of 77.22% to the simpleraye closing price of 1,422 yen over the
preceding three-month period, and a premium of 8.8 the simple average closing price of
1,378 yen over the preceding six-month period. $uemium is sufficiently high in comparison
to the premiums offered in 36 other tender offess shares of target companies that are
companies listed on the TSE Prime Market, whereChmpany is listed, intended to take the
target company private through a management buiBO) (excluding transactions where the
initially announced tender offer failed, and thensaction was completed through the
implementation of a subsequent tender offer) ancediafter June 28, 2019, when the Ministry
of Economy, Trade and Industry published its “Gliidss on Fair M&A Practices,” and which
were completed on or before September 9, 202 (fiich the mean premium was 43.17% as of
the last business day preceding the announcente68% over the preceding one-month period,
46.77% over the preceding three month period, &1ti746 over the preceding six-month period,
and the median premium was 40.85% as of the lashéss day preceding the announcement,
44.92% over the preceding one-month period, 46.46&6 the preceding three month period,
and 43.94% over the preceding six-month period).

It also should be noted that, while the market eorif the Company Shares had been
significantly moving well above the Tender Offelider (1,960 yen) prior to the Tender Offer
Price Change during the period after the announoeofehe scheduled commencement of the
Tender Offer on September 10, 2025 and before Nbeer7, 2025, the filing date of the
Amendment Statement, the Tender Offer Price (2y&20) after the Tender Offer Price Change
has not only exceeded the highest market price ast of the days during such period, but also
almost matches the highest market price during gpectod (2,525 yen on November 5, 2025)
and exceeds the market price on November 27, 20R1iling date of the Amendment Statement.

(2) The Re-Investment and the Hibiki Re-Investment



The Tender Offeror believes that each of the Redtment by the Nishimura Family
Shareholders and the Hibiki Re-Investment will ooflict with the intent of the regulation on
uniformity with respect to tender offer prices (&l 27-2, Paragraph 3 of the Financial
Instruments and Exchange Act) for the reasonsdsiatthe Amendment Statement. Based on
such explanation of the Tender Offeror, the Spee@hmittee does not find any unreasonable

issues in particular with respect to the Re-Investhand the Hibiki Re-Investment.

(3) Summary

In addition to the above, the Special Committedinaes to find that there are no circumstances
that would require it to change the reasons fobdkef that the fairness of the terms of the
Transactions has been ensured, as stated in s@€¢tipri2) of the Written Report of September
9, 2025.

Based on the above, it can be said that the Te@ffer provides the shareholders of the

Company with a reasonable opportunity to sell ti@impany Shares at an attractive price.

Matters Regarding the Examination of the Fairnes of the Procedures for the Transactions

(1) Setting of a majority of minority condition

According to the Amendment Statement, based offaittethat there is a possibility that the
Hibiki Re-Investment will be made, the SharehoM#ro Agreed to Tender Its Shares (Hibiki)
will be deemed to newly constitute a shareholdethefCompany with an interest relationship
with the Tender Offeror when determining the caodg of the so-called “majority of minority.”
However, even considered based on this assumgtienminimum number of shares to be
purchased in the Tender Offer (25,285,200 shares; shareholding ratio: 56.02%) satisfies the so-
called “majority of minority” condition.

According to the Amendment Statement, unlike thar&tolder Who Agreed to Tender Its
Shares (Hibiki), the Shareholders Who Agreed tal@eiheir Shares (Cl11, Etc.) are not deemed
to constitute the Company’s shareholders with aerést relationship with the Tender Offeror
when determining the conditions of the so-calledjority of minority.” In this regard, in the
Amendment Statement, the Tender Offeror has exqaidimat the fact of conclusion of the Tender
Agreement (CI11, Etc.) is not considered to caheeShareholders Who Agreed to Tender Their
Shares (CI11, Etc.) to be regarded as sharehatdi¢he Company with an interest relationship
with the Tender Offeror because (i) the Tender Agrent (Cl11, Etc.) was concluded based on
sincere discussions and negotiations between indep¢ parties, as the Shareholders Who
Agreed to Tender Their Shares (CI11, Etc.) arepeddent investors with no interest relationship

with the Tender Offeror, and (ii) in contrast taethishimura Family Shareholders and the



Shareholder Who Agreed to Tender Its Shares (Hikiké Shareholders Who Agreed to Tender
Their Shares (CI11, Etc.) do not plan to make aityvestment. The Special Committee does not
find any unreasonable points in particular in thiplanation.

(2) Summary

In addition to the above, the Special Committeddithat there are no circumstances that would
require it to change the result of its examinatibat concluded that the procedures for the
Transactions are fair, as stated in ¥ketten Report of September 9, 2025.

4. Conclusion

Based on the above, the Special Committee findsthiea Company’s decision to maintain its
judgment that the Transactions will contributette enhancement of the Company’s corporate value
is reasonable. In addition, the Special Committe#inues to find that there are no circumstancat th
would require it to change the reasons for itsdf¢liat the fairness of the terms of the Transastio
has been ensured, and also that there are no cr@uoes that would require it to change the regult
its examination that concluded that the procedfmethe Transactions are fair.

Therefore, there is no change to the opinion of3pecial Committee to the effect that (i) the
Company’s board of directors should support thed@e®ffer, and (ii) the Transactions are fair te th
Company'’s general shareholders. The Special Coewratiso believes that the Tender Offer provides
the shareholders of the Company with a reasongipertunity to sell their Company Shares at an

attractive price.

5. Consideration based on the Status of the Proceds

The basic view of the Special Committee regardimgyTender Offer and the Transactions are as
stated in 4. above.

However, as stated in section Il, 4. above, asesfdinber 4, 2025, the Company is carrying out the
Procedures for the purpose of ensuring a viablaisitign proposal that would contribute to the
corporate value of the Company and, in turn, tharoon interests of its shareholders.

In light of these circumstances, it is difficultrfthe Special Committee to state as far as that the
Company’s board of directors should recommend tlengany’s shareholders to tender their
Company Shares in the Tender Offer. ThereforeSihexial Committee believes that the Company’s
board of directors should take a neutral positionhether the shareholders of the Company should
tender their Company Shares in the Tender Offerleade the decision on whether to tender their

Company Shares in the Tender Offer to the diseratfeeach shareholder.



IV. Assumptions

The Special Committee shall not bear any liabilityatsoever to third parties (including the Tender
Offerors; the same applies hereinafter) with resfmethe use of this Third Additional Written Repor
by the Company, regardless of whether the Speoialrittee has consented to the use hereof by third
parties. This Third Additional Report is based azolely on the results of the examinations thatewer
pursuant solely to a series of materials regardigimplementation of the Transactions and the
negotiations of the Tender Offer Price betweenThader Offerors and the Company and other
various materials distributed at the meetings of tBpecial Committee (theEXamination
Documents) and the results of the interviews conducted ébgr The Special Committee did not
independently collect any materials except for ¢hespressly stated in this Third Additional Written
Report. In addition, the examination by the SpeCminmittee is based on the following assumptions.

a) The Tender Offerors themselves, their officarsemployees, or their agents are not
involved in the negotiation process or decisionimgkprocess of the Transactions on
behalf of the Company.

b) All of the information stated in the Examinatibmcuments and the information obtained
in the course of the interviews by the Special Cdtbe are true and correct and free from
any false statements or errors, and the informat@es not contain any incorrect facts or
misleading information, in all material respects.

C) Other than the information stated in the ExatmmaDocuments and the information
obtained in the course of the interviews by the cigpeCommittee, no information
necessary to prevent any misunderstanding regartling Transactions or material
information that may affect the conclusion of thtsrd Additional Written Report exists.

d) No change will be made that may affect the agsioh of this Third Additional Written
Report in the final version of any of the ExaminatDocuments submitted as drafts as of
the submission date.

e) All of the materials on which the valuation bétTender Offer Price has been conducted

are true and correct in all material respects ael from any false statements or errors.

End
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