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(Stock Exchange Code 8387)
June 7, 2021

To Shareholders with Voting Rights:

Fumiaki Yamamoto

Director and President

The Shikoku Bank, Ltd.

1-1-1 Minamiharimaya-cho, Kochi-city,
Kochi, Japan

NOTICE OF
THE 207th ANNUAL GENERAL MEETING OF SHAREHOLDERS

Dear Shareholders:

We would like to express our appreciation for yoontinued support and patronage.

Please be informed that the 207th Annual Generaltibig of Shareholders of The Shikoku Bank, Ltde (th
“Bank”) will be held for the purposes as descrilbetbw.

From the viewpoint of preventing COVID-19 infectgrshareholders are requested to exercise voghigri
in advance either in writing or via the Internettie extent possible, and regardless of your sfdtealth,
refrain from attending the venue for the Generattihg of Shareholders.

Regarding the exercise of voting rights in advaptegase review the attached Reference Documentsdor
General Meeting of Shareholders (pages 3 throughab8@ exercise your voting rights by following the
Instructions for the Exercise of Voting Rights (@agse only), no later than 5:30 p.m. on Mondaye 28)
2021, Japan time.

1. Date and Time: Tuesday, June 29, 2021 at 10:00 a.m., Japan time
(Reception begins at 9:00 a.m.)
2. Place: Main conference room on the 5th floor of the hefiid®of the Bank

1-1-1 Minamiharimaya-cho, Kochi-city, Kochi, Japan
As the distance between seats will be widenedethvl be significantly
less seating capacity available. The Bank requleatshareholders refrain
from attending the venue for the General Meetin§ludreholders and
consider exercising voting rights in advance eithewriting or via the

Internet.

* The venue and start time, etc., may change dueavoidable
circumstances. Shareholders are requested to lye ahany notifications
that will be provided on the website below.
https://www.shikokubank.co.jp




3. Meeting Agenda:

Matters to be reported: 1. The Business Report and Noonsolidated Financial Statements for
Bank’s 207th Fiscal Year (April 1, 2020 - March 2021)
2. The Consolidated Financial Statements for the Bard0ih Fiscal Yee
(April 1, 2020 - March 31, 20213and results of audits by the Accoun
Auditor and the Audit and Supervisory Committee the Consolidate
Financial Statements
Proposals to be resolved:
Proposals from the Bank
Proposal 1: Appropriation of Surplus
Proposal 2: Election of Nine Directors (excluding Directors wae Members of the Audit
and Supervisory Committee)
Proposals from a shareholder
Proposal 3: Partial Amendment to the Articles of Incorporation
Proposal 4: Dismissal of Four Directors (excluding Directorsandre Members of the Aut
and Supervisory Committee)

Proposal 3 and Proposal 4vere made by a shareholder, and the Board of Diréars opposeghe

Proposals.

Furthermore, an overview of the Proposals is dsdtan the following Reference Documents for the

General Meeting of Shareholders.

When attending the meeting, please submit the saedl¥oting Rights Exercise Form at the receptiok.des

Of the documents required to be provided with Masice, the “Non-consolidated Statements of Chamgé&et Assets”
and “Notes to the Non-consolidated Financial Staetes? of the Non-consolidated Financial Statemantsthe
“Consolidated Statements of Changes in Net Asset$™Mdotes to the Consolidated Financial Statementshe
Consolidated Financial Statements are provided emtnk’s website (https://www.shikokubank.co.jppgtordance with
laws and regulations and Article 17 of the Artiatésncorporation, and are thus not included witis Notice.
Accordingly, the documents included with this Netare portions of the Non-consolidated Financiateshents and
Consolidated Financial Statements audited by thatAumli Supervisory Committee in preparation of theiareport, and
by the Accounting Auditor in preparation of the aanting audit report.

Any revisions to the Reference Documents for theeGariVieeting of Shareholders, Business Report, Norsaidated
Financial Statements, or Consolidated Financiak8tahts will be provided on the Bank’s website
(https://iwww.shikokubank.co.jp).

<Matters of caution and requests for sharehold#eading the venue for the General Meeting of Shalders>

The above matters are subject to change due wrfacicluding the status of the spread of infecpanor to the day of the
General Meeting of Shareholders and the conteabnduncements by the government, etc. The Bank sexjue
shareholders to confirm the content of informafioovided on the Bank’s website (https://www.shikokok.co.jp).
Shareholders attending the venue are requestathtpdnd wear masks.

Operational staff for the General Meeting of Shateérs will provide assistance after health chetiduding measuring
body temperatures, and wear masks.

The distribution of souvenirs on the day of the &ahMeeting of Shareholders has been suspendexitifr® previous
year. The Bank appreciates your understanding.




Reference Documents for the General Meeting of Shalolders

Proposals and References

Proposals from the Bank
Proposal 1 and Proposal 2 were made by the Bank.

Proposal 1: Appropriation of Surplus

Based on the basic policy of continuing to pro\stible dividends to shareholders while workingetouse
a stable management foundation and strengtheingisdial standing, the Bank proposes the folloviorghe
appropriation of surplus.
1. Matters concerning the year-end dividend
(1) Type of dividend property
Cash
(2) Matters related to allocation of dividend propedyshareholders and its total amount
15 yen per share of the Bank’s common stock; tftéR5,045,380 yen
(3) Effective date of appropriation of surplus
June 30, 2021

2. Other matters concerning appropriation of swplu
(1) Item and amount of surplus to be increased

General reserve 5,000,000,000 yen
(2) Item and amount of surplus to be decreased
Retained earnings brought forward 5,000,00Dy@hn



Proposal 2: Election of Nine Directors (excluding Directors whaare Audit and Supervisory Committee

Members)

The terms of office of all nine Directors (exclugiBirectors who are Audit and Supervisory Committee
Members; the same applies hereinafter in this Rralpavill expire at the conclusion of this Annuatiazral
Meeting of Shareholders. Accordingly, the Bank josgs the election of nine Directors.

Furthermore, although this Proposal was considieréte Audit and Supervisory Committee, there wese
matters of note to report to the General Meetin§ludreholders pursuant to the stipulations of the@anies

Act.
The candidates for Director are as follows.

Candidate Name Current positions, etc.,
No. at the Bank
1 Fumiaki Yamamoto | Reelection Director and President
2 Yoshitsugu Ota | Reelection Sen:girrgil:?g?gmg
3 Seiichi loroi Managing Director
4 Tatsuji Kobayashi | Reelection Managing Director
Director and General
5 Masahiko Suka | Reelectjon Manager, Tokushima
Sales Headquarters
Director and General
6 Masato Hashitani | Reelectjon Manager, Sales
Supervision Department
Director and General
7 Isao Shiraishi | Reelectipn Manager, Credit
Department
General Manager,
8 Hiroyuki Hamada | New electipn Administrative
Supervision Department
o _ Reelectiof) Outside .
9 Yoshinori Ozaki Independent Directbr Director

* Independent Director: Independent Director subedito the Tokyo Stock Exchange



Candidate

No. 1 Fum|ak| YamamOt@Sorn September 24, 1954)

Number of shares of the Bank hel: 29,427 shares
Status of attendance at Board of Directors Meetingduring FY202C: 100% (16/16)
Past experience, positions, responsibilities, andgsificant concurrent positions
Apr. 1978 Joined the Bank Apr. 2016 Director anesittent
Jul. 1997 Deputy General Manager, General To the present
Planning Department
Jun. 2006 General Manager, General Administration
Department
Jun. 2010 Director and General Manager, General
Planning Department
Jun. 2014 Managing Director Significant concurrent positions
Jun. 2015 Senior Managing Director Chairman, Kétleifecture Bankers Association

Reasons for selection as a candidate for Director

Since assuming the position of Director in Junel2@ik has utilized his experience, insight, andceeige
required for bank management to make decisionspnoitant management matters and appropriately
fulfilled his role in supervising business execnotas Director of the Bank. Furthermore, he haseskas
Senior Managing Director since June 2015 and asciir and President since April 2016 and
appropriately performed his duties, and thus thekBeas selected him as a candidate for Director.

Car,::li.date 2 YOShitSUgU Ot@orn January 26, 1956)

Number of shares of the Bank hel: 18,361 shares
Status of attendance at Board of Directors Meetingduring FY202C: 100% (16/16)
Past experience, positions, responsibilities, andgsificant concurrent positions

Apr. 1979 Joined the Bank Jun. 2010 General Man&gelit Department
Jul. 2001 Manager, Matsuyama-minami Branch Augl2B%ecutive Officer and General
Manager, Kobe Branch
Jul. 2004 ManageMarugame Branch Jun. 2014 Director and General Bem&lead
Office Sales Department
Jul. 2006 ManageKamimachi Branch Jun. 2016 Managing Director
Jun. 2020 Senior Managing Director
Jun. 2009 ManageNakamura Branch To the present

Reasons for selection as a candidate for Director

Since assuming the position of Director in Juned2@® has utilized his experience, insight, anceeige
required for bank management to make decisionspnoitant management matters and appropriately
fulfilled his role in supervising business execntas Director of the Bank. Furthermore, he haseskas
Managing Director since June 2016 and as Seniolglag Director since June 2020 and appropriately
performed his duties, and thus the Bank has seldidte as a candidate for Director.



Candidate . : : .
No. 3 Se||Ch| |0r0|(Born December 6, 1959)

Number of shares of the Bank hel: 17,239 shares
Status of attendance at Board of Directors Meetingduring FY202C: 100% (16/16)
Past experience, positions, responsibilities, andgsificant concurrent positions

Apr. 1982 Joined the Bank Jun. 2012 Executive ©ffand General
Manager, Human Resources
Department

Jul. 2002 Manager, Marine Pier Branch Jun. 2015ed@ar and General Manager, Human

Resources Department
Jul. 2005 Deputy General Manager, Head Office Jun. 2016 Director and General Manager, Head

Sales Department Office Sales Department
Jul. 2007 Manager, Kanonji Branch Jun. 2018 Marg@imector and General
Manager, Head Office Sales
Department
Jun. 2010 Manager, Tokyo Branch Jun. 2019 Manapirggtor

To the present

Reasons for selection as a candidate for Director

Since assuming the position of Director in June2@k has utilized his experience, insight, anceeige
required for bank management to make decisionsmpnoritant management matters and appropriately
fulfilled his role in supervising business execnotas Director of the Bank. Furthermore, he haseskas
Managing Director since June 2018 and appropriggetjormed his duties with supervision over plagnin
and risk management divisions, etc., and thus HrkBas selected him as a candidate for Director.

Car,::li.date 4 TatSUji KObayaShIiSorn June 4, 1960)

Number of sharesof the Bank helc: 15,161 shares
Status of attendance at Board of Directors Meetingduring FY202C: 100% (16/16)
Past experience, positions, responsibilities, andgsificant concurrent positions

Apr. 1984 Joined the Bank Jun. 2014 Executive ©ffand General
Manager, General Planning
Department
Feb. 2003 Deputy General Manager, General Jun. 2016 Director and General Manager,
Planning Department General Planning Department
Feb. 2012 Vice General Manager, General Planningun. 2018 Managing Director
Department To the present

Reasons for selection as a candidate for Director

Since assuming the position of Director in June&2®ik has utilized his experience, insight, anceeige
required for bank management to make decisionsporitant management matters and appropriately
fulfilled his role in supervising business execntas Director of the Bank. Furthermore, he haseskas
Managing Director since June 2018 and approprigtetformed his duties with supervision over sales a
market divisions, etc., and thus the Bank has ssldum as a candidate for Director.



Carlllc(l)i.date 5 Masahiko SUkaorn September 17, 1962)

Number of shares of the Bank hel: 9,588 shares
Status of attendance at Board of Directors Meetingduring FY202(: 100% (16/16)
Past experience, positions, responsibilities, andgsificant concurrent positions

Apr. 1986 Joined the Bank Jun. 2015 Executive ©ffand General
Manager, Tokyo Branch

Feb. 2007 Manager, Marugame-minami Branch Jun. 2B%@écutive Officer and General
Manager, Kobe Branch

Jul. 2008 Manager, Tokushima-chuo Branch Apr. 2E¥&cutive Officer and General
Manager, Tokushima Sales
Headquarters

Feb. 2012 Manager, Hiroshima Branch Jun. 2019 @rend General Manager,
Tokushima Sales Headquarters

Jun. 2014 Manager, Tokyo Branch To the present

Reasons for selection as a candidate for Director

With his wealth of business experience in salesketaperations, etc., since assuming the positfon
Director in June 2019, he has utilized his expegginsight, and expertise make decisions on
management matters and appropriately fulfilledrbis in supervising business execution as Directdine
Bank. He also has appropriately performed his dutiad thus the Bank has selected him as a caaedatat
Director.

Carlllc(l)i.date 6 |\/|asat0 HaShitamjorn December 14, 1960)

Number of shares of theBank held: 5,828 shares
Status of attendance at Board of Directors Meetingduring FY202C: 100% (12/12)
Past experience, positions, responsibilities, andgsificant concurrent positions

Apr. 1983 Joined the Bank Jun. 2012 Manager, Manag@ranch
Jul. 2004 Manager, Nakamura-ekimae Branch Jun. 2REmager, Okayama Branch
Feb. 2007 Manager, Moriguchi Branch Jun. 2017 ExeeOfficer and General
Manager, Sales Supervision
Department
Feb. 2010 Deputy General Manager, Sales Jun. 2020 Director and General Manager, Sales
Supervision Department Supervision Department

To the present

Reasons for selection as a candidate for Director

With his wealth of business experience in saldesssupervision operations, etc., since assumiag th
position of Director in June 2020, he has utilingslexperience, insight, and expertise to makesd®w on
management matters and appropriately fulfilledrbis in supervising business execution as Direatdine
Bank. He also has appropriately performed his dutiad thus the Bank has selected him as a caaedatat
Director.



Candidate A : .
No. ISaO Sh|ra|Sh|30rn September 13, 1962)

Number of shares of the Bank hel: 5,416 shares
Status of attendance at Board of Directors Meetingduring FY202(C: 100% (12/12)
Past experience, positions, responsibilities, andgsificant concurrent positions

Apr. 1986 Joined the Bank Jun. 2015 Manager, OBadmach

Jul. 2008 Manager, Kacho Branch Jun. 2017 Mandgdwo Branch

Jun. 2010 Manager, Sakaide Branch Jun. 2018 Gevarager, Credit Department

Feb. 2013 Manager, Amagasaki Branch Jun. 2020 Dirand General Manager, Credit
Department

To the present

Reasons for selection as a candidate for Director

With his wealth of business experience in salesjitoperations, etc., since assuming the positfon
Director in June 2020, he has utilized his expegeinsight, and expertise to make decisions on
management matters and appropriately fulfilledrbis in supervising business execution as Directdine
Bank. He also has appropriately performed his dutiad thus the Bank has selected him as a caaedatat
Director.

Candidate . - e
no. 8 Hiroyuki Hamadasom sune 14, 1965)
Number of shares of the Bank hel: 1,700 shares

Status of attendance at Board of Directors Meetingduring FY202C: -
Past experience, positions, responsibilities, anigsificant concurrent positions

Apr. 1990 Joined the Bank Mar. 2017 Manager, ObaamBranch

Aug. 2012 Manager, Matsushige Branch Jun. 2018 fAENanager, Administrative
Supervision Department

Jun. 2014 Manager, Matsuyama-minami Branch Teibsent

Reasons for selection as a candidate for Director

Since 1990, he has accumulated a wealth of experi@nsales, administrative supervision operatietts,
as a member of the Bank, and has been well vendaakiness of the Bank. By utilizing his experieand
insight as Director, he can be expected to contibuthe reinforcement of decision making and
supervision functions of the Board of Directorsy éinus the Bank has selected him as a candidate for
Director.



Candidate . . - IReelectiof) Outside Director
no. 9 Yoshinori OzakKigom sanuary 13, 1953) independent Direcibr
Number of shares of the Bank hel: 6,465 shares

Status of attendance at Board of Directors Meetingduring FY202C: 100% (16/16)
Past experience, positions, responsibilities, andgsificant concurrent positions
Apr. 1975 Joined The Yasuda Mutual Life Insurancdun. 2015 Director, the Bank (current position)

Company

Apr. 2000 General Manager, Corporate Finance Mar. 2017 Retired from Representative Director
Department, the Yasuda Mutual Life and President, Meiji Yasuda Real
Insurance Company Estate Management Company Limited

Jan. 2004 (Name changed to Meiji Yasuda Life ~ Apr. 2017 Advisor, Meiji Yasuda Life Insurance
Insurance Company due to merger) Company

Jul. 2005 Director and General Manager, Corporatelar. 2018 Retired from Advisor, Meiji Yasuda
Finance Department, Meiji Yasuda Life Life Insurance Company
Insurance Company

Apr. 2008 Managing Executive Officer, Meiji May 2018 Chairman, Educational Committee,
Yasuda Life Insurance Company Yasuda Educational Foundation

(current position)
Apr. 2011 Senior Managing Executive Officer, Meiji To the present

Yasuda Life Insurance Company
Jul. 2012 Director and Deputy President, Meiji Significant concurrent positions
Yasuda Life Insurance Company
Jul. 2014 Representative Director and President, Chairman, Educational Committee, Yasuda
Meiji Yasuda Real Estate Management Educational Foundation
Company Limited

Reasons for selection as a candidate for Outsider®ctor and overview of expected role

Since assuming the position of Outside DirectahefBank in June 2015, he has utilized his wedlth o
experience and insight as a corporate managerke decisions on important management matters and
appropriately fulfill his role in supervising busiss execution. In addition, he has discussed mattethe
appointment and dismissal of Directors, selectibDicectors with titles, compensation for Directors
(excluding those who are members of the Audit amgeBrsisory Committee) and other particularly
important matters regarding corporate governanmgdhas given necessary opinions as appropriatedrom
objective and fair standpoint as Chairman of thedgemance Committee that gives advices and suggsstio
to the Board of Directors to contribute to the feinement of supervision functions. By reflecting h
knowledge and experience as a corporate manageanhee expected to contribute the Bank’s sustinab
growth and improvement in corporate value, and thedBank has selected him as a candidate for dautsi
Director.

As it has been judged that there are no concertiisregpect to conflict of interest with general
shareholders in view of the standards for indepecelstipulated by the Tokyo Stock Exchange and the
standards of independence stipulated by the Bankak been submitted as an Independent Director.

Notes 1. Special interests between candidatesifecr and the Bank are as follows.
(1) There are ordinary lending transactions betwderMasahiko Suka and the Bank.
(2) There are guarantee obligation transactionsdsst Mr. Hiroyuki Hamada and the Bank.
(3) There are no special interests between any otmelidates and the Bank.

2. Mr. Yoshinori Ozaki is a candidate for Outsidieebtor.

3. Mr. Yoshinori Ozaki has been submitted as aepetident Director based on the stipulations offtiie/o Stock
Exchange, and if his election is approved, the Bdaks to continue to submit him as an Independéecr.

4. The term of office of Mr. Yoshinori Ozaki as Gigte Director will be six years at the conclusidithis Annual
General Meeting of Shareholders.

5. The Bank has concluded an agreement to limitlitalvith Mr. Yoshinori Ozaki based on Article 42Baragraph 1
of the Companies Act, and if his election is appththe Bank plans to continue with said agreemeiwtden the
Bank and Mr. Yoshinori Ozaki. The limit of liabilitynder said agreement is the minimum amount oflifiplas
stipulated by laws and regulations.

6. The Bank has concluded a directors and offigadity insurance policy with an insurance aggmas set forth in
Article 430-3, Paragraph 1 of the Companies ActsTih$urance policy covers damages, the legal fegother
costs to be borne by the insured persons. Eachdzatadexcluding a newly elected candidate for &we) is the
insured under this insurance policy, and if thisgmsal is approved as originally proposed and eanHdidate is
appointed as Director, all of the candidates iniciga newly elected candidate for Director williheluded as an
insured person. The Bank plans to renew the insarpalicy with the same details upon the next rehelweng the
term of office.



Proposals from a shareholder

Proposal 3 and Proposal 4 were made by a sharehotd@he number of voting rights held by the
shareholder who made the Proposals is 310.

The “Reasons for the proposal” in the Proposals, icluding factual recognition, are stated exactly as
submitted by the shareholder (in the Japanese lanauge).

Proposal 3: Partial Amendment to the Articles of Incorporation

1. Details of the proposal
To abolish all current posts of advisors and colanse
2. Reasons for the proposal
1) This proposal was submitted and rejected a2@3zd Annual General Meeting of Shareholders in the
past. The reasons for rejection were as follows.

According to the Bank, “advisors and counselorghefBank are not involved in managerial
decision making. They participate in business conitpactivities and work on services for the
public interest, which contributes to improvementtie corporate value of the Bank.” Changes in
profit can be used to measure their level of cbation. There does not appear to be any effech wit
8,870 million yen for 2017, 7,159 million yen fod 28, 6,222 million yen for 2019, and 3,096 million
yen for 2020. At THE IYO BANK, LTD., the Directo€hairman concurrently serves as Chairman of
Chamber of Commerce and Industry, has managenmspansibility, and business community
activities are lively.

Regional banks are facing tough times. In additioaltra-low interest rates, population decline,
and a decrease in profits, banks are required tk @mreducing fees and structural reforms. In
particular, reduction of fixed costs is necessay the process determining the amount of
remuneration for officers will become clearer wiitle enforcement of the amended Companies Act
on March 1, 2021. There is no room for having ashgs@nd counselors who do not take any
management responsibility. It is time to seriouginsider cost reductions and management reforms.
| once again propose the abolishment of advisalscannselors.

Opinion of the Board of Directors on Proposal 3

The Board of Directorsopposeshis proposal.

We think the mission of the Bank as a regionalricial institution is to contribute to the progreéshe
region and grow and evolve together with the regidmder this mission, the Bank appoints personis wit
experience as Representative Director to becomesetars who are expected to engage in activitiesidri
the Bank including business community activitied aarvices for the public interest, aiming at inyanment
in corporate value by maintaining and enhancingriln of the Bank to work on the progress of #gion
and regional economy. Currently, one counselor exberience as Representative Director has been
appointed, and he engages in activities outsidB#mk mainly as Chairman of the Kochi Chamber of
Commerce & Industry. To participate in these atiégi he needs to hold a position at the Banki iso i
acknowledged that the appointment as counselardsssary.

The election, dismissal, and remuneration, etacpahselors are determined by resolution of ther@o&
Directors after discussion in the Governance Colemitwhich consists of the Representative Direaar all
Outside Directors.

Meanwhile, the counselor does not attend the BoBRIrectors and other meetings of the Bank andsdoe
not receive any reports from management. The céamisenot involved in any managerial decision-nmaki
and there are no issues in terms of governancpré\gously disclosed in the corporate governanpenethe
employment arrangement and terms and conditiottseafounselor are appropriate in the light of hises.
As for advisors, there are currently no applicgddesons, however, there was a case in which atDirec
without experience as Representative Director becamadvisor after retirement for individual openas in
the past. In the future, we may appoint a formee@or without experience as Representative Direago
advisor to utilize his insight based on his exgertn the business operations of the Bank. Although
believe that holding these positions does not r@gegovernance issues, the matters related tbaglec
dismissal, and remuneration of advisors are alserihined by resolution of the Board of Directoreaf
discussion in the Governance Committee.

We see the decreasing trends in profit, but these@e to various factors including prolonged uilona
interest rates. Currently, under the Mid-term Mamagnt Plan “Challenge aiming at Best Reliable B&t&p
3,” the Bank is steadily proceeding with variousasiges stated in the strategy targets of |: Estaibient of
the Shikoku Bank Style, II: Acceleration of BPR d@d strategy, and Ill: Provision of three consuti
functions, and working on strategy target IV: Estdiment of sustainable financial and management

10



foundations. In the 207th fiscal year, profit iresed from the previous fiscal year. In the curneabhagement
environment, aiming at improvement in corporateigdly maintaining and enhancing the trust of thekBa

work on the progress of the region and regionahesty, the meaning of having the counselor remédies t
same.

Therefore, the Board of Directors opposes this psap
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Proposal 4: Dismissal of Four Directors (excluding Directors wlo are Members of the Audit and
Supervisory Committee)

1. Details of the proposal
To dismiss the following Directors:
1. Mr. Fumiaki Yamamoto, Representative Directalt Bnesident
2. Mr. Masahiko Suka, Director
3. Mr. Masato Hashitani, Director
4. Mr. Isao Shiraishi, Director
2. Reasons for the proposal
(1) Reasons for dismissal of Mr. Fumiaki Yamam®&sepresentative Director and President
1) The Bank was involved in a cumulative deficiaobdund 7.5 billion yen, which consists of around
4.5 billion yen for the former Tosa Electric Raiw@o., Ltd. and around 3.0 billion yen for the
Kochi Traffic Co., Ltd. Six financial institutionsaived the deficit amount, ranging from 2.6 billion
yen to 2.8 billion yen, and Kochi Prefecture anccitiés/towns/villages along the railway line
invested 1.0 billion yen in a new company, Tosateific Co., Ltd. Apparently, Tosaden Traffic
Co., Ltd. has taken over operations and benefiye@eiving a large amount of debt waiver, and its
financial results for the fiscal year ended Marth2021 are expected to be a loss of around 850
million yen. Additionally, it has already been rej@al that results for the fiscal year ending March
31, 2022 will be a loss as well. | would like toegtion the meaning of the debt waiver by the Bank.
2) In December 2016, the Bank filed bankruptcy pemtings against the former Tosa Fighting Dog
Center with the Kochi District Court, and it washannced that the loss could amount to over 1.7
billion yen of debt. No specific explanation has lyeen made.
3) The Kochi District Court ordered the former Rdest of Tosa Electric Railway Co., Ltd. (an ex-
employee at the Bank) to pay around 1,330 millien.yThe collection amount of the Bank is around
810 million yen. No explanation on collection ha&s peen made
4) No explanation on collection of around 950 raitliyen from the former Chairman of Tosa Electric
Railway Co., Ltd. (bankruptcy was filed) has ye¢benade.
5) Company A in Kochi City to which the Bank lertdshas had liabilities in excess of assets for four
consecutive years. No specific explanation habgeh made

(2) Reasons for dismissal of Mr. Masahiko Sukag€Etior

1) Competition for survival has become tougher unlde enforcement of the special act for the merger
of regional banks. Kochi Prefecture is experienardifficult situation amid the deteriorated
regional economy affected by prolonged ultra-lotiiast rates and population decline.
| raise the question on the current approach fdrdedbt. Credit costs will also increase due to the
spread of COVID-19. The low stock price of the Baeftects negligence in management reform
and lack of crisis consciousness. | question tepaesibility for that.

2) The ordinary profit ratio has changed from 25fb¥ihe fiscal year ended March 31, 2017 to 7.2%
for the fiscal year ended March 31, 2020. FurtheenBOE (2.16%) and ROA (0.1%) for the fiscal
year ended March 31, 2020 decreased significantipuld like to question the responsibility for
this matter.

3) In November 2016, lyogin Securities Co., Ltdswanamed Shikoku Alliance Securities Co., Ltd.,
of which the Bank was also a participant. HoweVée Awa Bank, Ltd. left Shikoku Alliance and
formed a comprehensive tie-up with Nomura Securi@e., Ltd. The effect of the four banks
alliance could not be seen, and | would like tosjjioa this strategic planning failure.

4) Nippon Life Insurance Company made notificatiormver 40 regional banks to the effect that it
sells the shares of the regional banks. It is @nsjareholder of the Bank. Shares of the regional
banks seem to have less investment value, givepdpelation decline and sluggish business of the
banks. | hope the appearance of an activist willerthe management of the Bank.

(3) Reasons for dismissal of Mr. Masato HashitBimector

1) Company A to which the Bank lends to had noipfidm FY2012 to FY2016. The company turned
a profit for FY2017 onlylt had fallen into excessive debt for four conseeuyears until FY2019.

No effective measures have been taken.

2) Regarding loans to Company A in Kochi City, Benk approved an additional loan of around 4.0
billion yen through a certain agent on March 182 0egardless of the difficult situation in
collecting loans from the company, and no speeifiglanation was made at the General Meeting of
Shareholders. Important proposals have never hd#niged at the General Meeting of
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Shareholders, and shareholders only hear thedadisbt waivers. | would like to question the
responsibility concerning loan standards and ctilaanethods.

3) ROA core net business profit has decreased, RQKleclined, stock prices are sluggish and bad
loans have increased. The Bank does not listehaekolders’ proposals for the abolishment of
counselors and the baseball club, and the integrafi branch offices is still halfway. Even though
people are talking about the hardships of a sedepeession for regional banks in recent years, the
Bank does not present any clear measures forriggzatior policies for corporate reforms. | would
like to question the responsibility for this matter

4) Nippon Life Insurance Company made notificatiormver 40 regional banks to the effect that it
sells the shares of the regional banks. It is @nsdjareholder of the Bank. | would like to queastio
future policies after losing a reliable sharehalder

(4) Reasons for dismissal of Mr. Isao Shiraishrebior

1) Reportedly, management of golf courses has beegrely impacted by COVID-19. An amount of
around 1.2 billion yen to be collected from B lazhin the northern part of Kochi City is expected
to increase, and the collection of money will beedtfifficult. | ask again for finalized collection
plans. | need a clear answer.

2) Reduction of fixed costs is an urgent issueims of any major management themes for regional
banks such as integration of branch offices, abwlent of counselors and the baseball club, issues
on the collection of bad debt, and methods to detex remuneration for officers. This situation is
no laughing matter now. Management difficultiesl wédcome severe for the Bank. These matters
are arising from the negligence of duties by Dimext They are no longer allowed to rest on their
laurels. | would like to question their responsipifor not presenting clear management innovation.

3) Nippon Life Insurance Company made notificatiomver 40 regional banks to the effect that it
sells the shares of the regional banks. It is @ngjareholder of the Bank. Shares of regional ®ank
with sluggish business seem to have less investwadunt. | hope the appearance of an activist will
move the management of the Bank.

Opinion of the Board of Directors on Proposal 4

The Board of Directorsopposeshis proposal.

Since assuming the position of Director, Fumiakiméanoto, Director and President, Masahiko Suka,
Director, Masato Hashitani, Director, and Isao &klui, Director, have made efforts for growth af tiroup
of the Bank and reinforcement of management foumdaby utilizing their experience, insight, angherise
required for bank management to make decisionspnoitant management matters and supervise business
execution as Directors of the Bank, and have gafitty fulfilled their duties.

Therefore, the Board of Directors opposes this psap
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