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Note: This document has been translated from the Japanese original for reference purposes only. In the event 
of any discrepancy between this translated document and the Japanese original, the original shall prevail. 
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Partial Amendments to and Continuation of the Policy Regarding 
Large-Scale Purchases of TODA CORPORATION's Shares, etc. (Takeover Response Policy) 

 
TODA CORPORATION (the “Company”) hereby announces that, by a resolution adopted at the Board of 

Directors meeting held on April 28, 2023, the Company decided to introduce measures regarding large-scale 
purchases of the Company’s shares, etc. (the “Former Policy”), subject to approval by shareholders, and 
obtained such approval at the 100th Annual General Meeting of Shareholders held on June 29, 2023. The 
effective period of the Former Policy is until the conclusion of the 103rd Annual General Meeting of 
Shareholders scheduled to be held on June 26, 2026 (the “Annual General Meeting of Shareholders”). 

Prior to the expiration of the effective period of the Former Policy, the Company has reviewed the 
necessity of the takeover response policy and its specific details. As a result, at the Board of Directors 
meeting held on April 28, 2026, the Company resolved, subject to approval by shareholders at the Annual 
General Meeting of Shareholders, to renew the Former Policy with certain amendments as set forth below 
(the “Renewal”; the policy after the Renewal shall hereinafter be referred to as the “Policy”), as an initiative 
to prevent decisions on the Company’s financial and business policies from being controlled by persons 
deemed inappropriate in light of the Basic Policy on the Persons Who Control Decisions on the Company’s 
Financial and Business Policies (as provided for in Article 118, Item 3 of the Regulation for Enforcement of 
the Companies Act; the “Basic Policy”) (Article 118, Item 3, (b)(2) of the same Regulation). This resolution 
was approved by all seven (7) Directors, including four (4) Independent Outside Directors, who constitute a 
majority of the Board of Directors. 

In connection with the Renewal, the Company has, even after the continuation of the Former Policy, 
continued to review the appropriate form of the policy, including whether it should be continued, from the 
perspective of maintaining and enhancing the common interests of shareholders and corporate value, taking 
into account changes in social and economic conditions, trends and various discussions concerning takeover 
response policies, and the intent of the Corporate Governance Code. 
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As a result of such review, the Company concluded that the policy remains necessary in order to secure 
the interests of all stakeholders, including shareholders, customers, business partners, local communities and 
employees, and to achieve the Company’s sustainable growth and enhancement of corporate value over the 
medium to long term. Accordingly, the Company has decided to continue the Former Policy, with the 
necessary revisions, subject to approval at the Annual General Meeting of Shareholders. 

The effective period of the Policy shall be until the conclusion of the Annual General Meeting of 
Shareholders scheduled to be held in June 2029 (three (3) years).  

In addition, all four (4) Audit & Supervisory Board Members of the Company, including three (3) 
Independent Outside Audit & Supervisory Board Members, attended the Board of Directors meeting at 
which the Policy was approved, and expressed the opinion that, so long as the Policy is operated 
appropriately in accordance therewith, it is reasonable as a policy regarding large-scale purchases of the 
Company’s shares, etc. 

 
The main revisions made to the Policy are as follows: 
① The contents of the “Statement of Intent” to be submitted by the Purchaser, etc. (as defined in 

Section III.2.(1)① below; the same shall apply hereinafter) have been partially revised. 
② The contents of the “Necessary Information” to be provided by the Purchaser, etc. have been 

partially revised. 
③ The contents of the “Criteria for Determination of Joint or Concerted Action, etc.” in Exhibit 4 have 

been partially revised.  
④ Other revisions have been made to the wording, including clarifications of the intent. 

 
Ⅰ. Basic Policy Regarding the Person Who Controls Decisions on the Company’s Financial and Business 
Policies 

 
In light of the fact that the source of the Company’s corporate value lies in the management resources that 

the Group has built up over many years, if there is a risk that the corporate value of the Group or the 
common interests of shareholders may be impaired as a result of the acquisition by a specific person or group 
of shares carrying 20% or more of the Company’s total voting rights, the Company shall regard such specific 
person or group as inappropriate as a person who controls decisions on the Company’s financial and business 
policies, and shall, to the extent permitted under laws and regulations and the Articles of Incorporation, take 
reasonable measures to secure and enhance the corporate value of the Group and the common interests of 
shareholders (the “Countermeasures”). This shall constitute the Company’s basic policy regarding the person 
who controls decisions on the Company’s financial and business policies. 

 
In addition, the Large-Scale Purchase Rules under this Policy are intended to achieve the purposes set 

forth in III.1. below, including providing shareholders with information necessary to determine whether or 
not to accept a Large-Scale Purchase, etc. (as defined in III.2.(1)① below; the same shall apply hereinafter), 
presenting the opinions of the Board of Directors currently in charge of the Company’s management, and 
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ensuring that shareholders are given an opportunity to receive alternative proposals. At present, the Financial 
Instruments and Exchange Act provides certain regulations designed to ensure the provision of information 
and the securing of a review period in the event of an acquisition; however, there may be cases where it is 
necessary to secure the provision of information and sufficient time for review prior to the commencement of 
a tender offer, or where, depending on the structure of a Large-Scale Purchase, etc. and the ratio of voting 
rights exercised at the Company’s General Meeting of Shareholders, a Large-Scale Purchase, etc. may have a 
certain impact on corporate control even though the regulations under the Financial Instruments and 
Exchange Act do not function effectively. Therefore, the establishment of the Large-Scale Purchase Rules 
constitutes a prerequisite for shareholders and investors to make appropriate investment decisions, and the 
Company believes that securing sufficient time will also facilitate constructive dialogue with the purchaser, 
etc. concerning the enhancement of corporate value for the benefit of shareholders. 
 
Ⅱ. Source of the Company’s Corporate Value and Initiatives Contributing to the Realization of the Basic 
Policy 
 
1. Source of the Company’s Corporate Value 
(1) Corporate Philosophy of the Group 

Since its founding in 1881, the Company has consistently upheld, as its corporate philosophy, a 
commitment to creating products and services that satisfy customers, placing importance on trust and quality, 
adhering to sound and prudent management, and contributing to the development of society through its 
business activities. 

In 2015, the Group established a corporate philosophy framework, including the “Global Vision,” to 
articulate its purpose in society and the future it seeks to achieve. TODA Group’s Global Vision, “A 
corporate group that realizes joys,” embodies its aspiration to create “joys” for customers, employees, partner 
companies and, ultimately, society as a whole, while continuing to grow by transforming such joy into 
confidence and pride. By sharing this Vision throughout the Group and pursuing continuous evolution, the 
Group will enhance its corporate value and contribute to the sustainable development of society. 

 
(2) Initiatives to Enhance Corporate Value 

In 2021, the Group formulated “Future Vision CX150,” which sets forth the vision it aims to realize over 
the next 10 years. As a “gatekeeper of value” that realizes unprecedented combinations of information and 
functions and creates new value, the Group is working as one to contribute to the realization of a co-creative 
society through business development in the Smart Innovation, Environment and Energy, Business and Life 
Support, and Urban and Social Infrastructure domains. 

Based on the “Medium-Term Management Plan 2024 - Rolling Plan” (announced in May 2022; 
hereinafter, the “Previous Medium-Term Management Plan”), whose final fiscal year was FY2024, the 
Group has worked to strengthen its business portfolio and create sustainable value. 

Under the Previous Medium-Term Management Plan, with the objective of Phase 1 of CX150, “Access to 
Sources of Value,” the Group proactively carried out growth investments with a view to the future, including 
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the completion of its new headquarters building, TODA BUILDING, the opening of “Agriscience Valley 
Joso,” aimed at regional revitalization, and the launch of the “Offshore Wind Power Generation Project off 
the Coast of Goto City (floating offshore wind power generation business)” toward carbon neutrality. In 
addition, earnings in the domestic construction business have returned to a recovery trend, and the Group 
intends to convert this momentum into a new driver of growth. 

Amid the promotion of these initiatives, in May 2025, the Group formulated the “Medium-Term 
Management Plan 2027” covering the three-year period from FY2025 to FY2027 (hereinafter, the “Current 
Medium-Term Management Plan”). 

Under the Current Medium-Term Management Plan, the Group recognizes that, in light of the uncertain 
management environment going forward, it is indispensable to identify and leverage its established strengths 
and create the Group’s own “Distinctive Value.” In particular, the Group will promote “vertical deployment” 
to enhance the value provided at sales offices and construction sites and “horizontal deployment” to deepen 
collaboration between the construction business and strategic businesses, thereby aiming to achieve higher 
profitability. In addition, the Group will further strengthen its business foundation by promoting the frontline 
shift of human resources, expanding investments in digital initiatives and technology development, and 
improving capital efficiency. 

Through the Current Medium-Term Management Plan, the Group will steadily advance Phase 2 of 
CX150, “Value Restructuring,” and realize sustainable growth and medium- to long-term enhancement of 
corporate value in a manner that meets shareholders’ expectations. 
* “Distinctive Value: The exceptional value TODA Group provides, exceeding customer expectations 
through its unique perspective and cutting-edge technological capabilities.” 
 

① Business Portfolio 
In addition to strengthening its existing core businesses of Architectural Construction, Civil 

Engineering and Strategic Businesses, the Group has identified the following three businesses, which 
the three business headquarters will pursue together beyond organizational boundaries, as key focus 
businesses, and through the Current Medium-Term Management Plan will establish a path toward 
creating the Group’s own “Distinctive Value.” 

 SECC (Smart Energy Complex City) Business (Phase 1) 
As part of the Group’s urban development business, this business aims to contribute broadly to 
the development of urban functions, including energy and infrastructure, and to accumulate a 
track record and know-how through the promotion of pilot projects. 

 Environment and Energy Business (Offshore Wind) 
Development of technologies for larger-scale and mass production of hybrid spar-type floaters 
Expansion of offshore wind construction capabilities 
Efforts to enhance know-how as a power generation operator 

 Overseas Business 
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Strengthening the business foundation for construction operations in Southeast Asia, a growth 
market, and establishing a stable earnings base through real estate leasing in North America, 
while building a growth model through an investment cycle. 

 
② Financial Strategy 

In order to realize medium- to long-term enhancement of corporate value, the Group places 
importance on the allocation of management resources with full awareness of the cost of capital and 
capital profitability. On the investment side, while remaining mindful of return on invested capital 
(ROIC), the Group will promote the effective utilization of assets, reduction of strategically held shares, 
and the accumulation of intangible assets. On the financing side, in an environment where long-term 
interest rates are rising, the Group will control fundraising through interest-bearing debt so that the D/E 
ratio remains at 0.8x or below. Cash generated will be used for growth investments in accordance with 
investment discipline, while surplus funds will be returned to shareholders in line with the shareholder 
return policy (DOE of 3.5% or higher and a total payout ratio of approximately 70%). The Group will 
also aim to achieve its profitability target of return on equity (ROE) of 10.0% or higher. 

In addition, in order to obtain appropriate market valuation, the Group will seek to improve the 
price-to-book ratio (PBR) by enhancing disclosure and promoting constructive dialogue with 
shareholders. 
 
③ Sustainability Management 

Looking ahead to 2050, the Group evaluated various social issues and business-related issues along 
two axes—“impact on business” and “impact on stakeholders”—and identified the following five items 
as the TODA Group’s materiality (key issues): 

(i) Urban development that supports prosperous lifestyles 
(ii) Contribution to solving environmental issues 
(iii) Technological innovation and creation of “Distinctive Value” 
(iv) Realization of an inclusive society in which diverse individuality can shine 
(v) Strengthening the foundation for sustainable growth 
Toward 2050 and beyond, the Group will contribute, together with its stakeholders, to building a 

better future society through its business activities. 
 
④ Strengthening Corporate Governance 

The Company has adopted the institutional structure of a company with an Audit & Supervisory 
Board under the Companies Act. The Board of Directors makes decisions on important management 
matters and supervises the execution of operations by executive officers and others, while the Audit & 
Supervisory Board Members and the Audit & Supervisory Board (as of April 28, 2026, consisting of 
one internal Audit & Supervisory Board Member and three outside Audit & Supervisory Board 
Members) audit the execution of duties by Directors and others. In addition, by appropriately delegating 
decision-making authority, to the extent permitted by law, to executive officers appointed by the Board 
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of Directors, the Company seeks to accelerate and streamline management decision-making. As of April 
28, 2026, the Board of Directors consists of seven Directors (three internal Directors and four 
Independent Outside Directors), a majority of whom are Outside Directors. 

Furthermore, based on the “Basic Policy on Corporate Governance,” the Company conducts every 
year an analysis of the effectiveness of the Board of Directors based on self-evaluations by Directors 
and Audit & Supervisory Board Members, as well as a third-party review by an attorney, reports the 
results to the Board of Directors, and reflects them in the Board’s operational policy for the following 
fiscal year. 

As set forth above, the Company will continue to strengthen corporate governance and endeavor to 
secure and enhance corporate value and the common interests of shareholders. 
 
⑤ Human Resource Strategy 

The Group believes that the driving force for realizing its management strategy and business strategy 
is none other than its human resources (employees). The Group regards its human resource strategy as 
an investment and has identified six target areas: recruitment, personnel systems, job satisfaction, 
human resource development, wellness/diversity, equity and inclusion, and globalization. 
 

Going forward, by implementing measures in an integrated manner across these areas, the Group 
aims to continuously develop highly valuable human resources who will contribute to the realization of 
its management vision. In addition, through organizational development and the allocation of human 
resources, among other measures, the Group will enhance the effectiveness of these initiatives and 
promote efforts aimed at maximizing organizational capability and human resource value. 
 

Ⅲ. Measures to Prevent Decisions on the Company’s Financial and Business Policies from Being Controlled 
by Persons Deemed Inappropriate in Light of the Basic Policy 
 
1. Overview and Purpose of this Policy 

The Board of Directors of the Company has decided to continue this Policy in order to clarify the rules to 
be complied with by any person intending to conduct a Large-Scale Purchase, etc. of the Company’s shares, 
etc., and to secure the necessary and sufficient information and time for shareholders to make appropriate 
decisions, as well as the opportunity to negotiate with any person intending to conduct a Large-Scale 
Purchase, etc. 

As described below, this Policy establishes the rules to be complied with by any person intending to 
conduct a Large-Scale Purchase, etc. of the Company’s shares, etc., and also makes clear that, in certain 
cases, such person may incur damage as a result of the Company’s taking Countermeasures. By appropriately 
disclosing such matters, this Policy is intended to serve as a warning to any person intending to conduct a 
Large-Scale Purchase, etc. of the Company’s shares, etc. that would not contribute to the corporate value of 
the Company and, in turn, the common interests of shareholders. 
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Under this Policy, in order to eliminate arbitrary judgments by the Board of Directors of the Company in 
connection with the invocation of Countermeasures and other matters, the Company will ensure, in 
accordance with the Rules of the Independent Committee (for an outline thereof, please refer to Exhibit 1), 
that the recommendations of an Independent Committee (the “Independent Committee”), which shall consist 
solely of the Company’s Outside Directors, the Company’s Outside Audit & Supervisory Board Members, or 
outside experts (including experienced corporate managers, former government officials, attorneys-at-law, 
certified public accountants, academics, or persons of equivalent qualifications) who are independent from 
the management engaged in the execution of the Company’s business, are respected to the maximum extent, 
and will also ensure transparency by making timely disclosures to shareholders and investors. Upon the 
continuation of this Policy, the five persons listed in Exhibit 2 are scheduled to assume office as members of 
the Independent Committee. 

As of March 31, 2026, the status of the Company’s major shareholders is as set forth in Exhibit 3, 
“Shareholding Status of the Company’s Major Shareholders,” and Daiichi Shokusan Co., Ltd., the 
Company’s largest shareholder, had a Shareholding Percentage1 of 14.32% as of the same date. When 
combined with the shares held by so-called founding-family-related shareholders, consisting of the officers 
of Daiichi Shokusan Co., Ltd., their relatives and affiliated corporations, the aggregate Shareholding 
Percentage of such shareholders in the Company is approximately 27%. These shareholders, as shareholders 
related to the Company’s founding family, have built and maintained an amicable relationship with the 
Company over many years and, at present, do not fall within the scope of this Policy. In addition, although 
shareholders related to the founding family may buy or sell the Company’s shares at their own discretion, 
and although their aggregate Shareholding Percentage in the Company may increase as a result of the 
Company’s repurchase of its own shares or otherwise, they will not fall within the scope of this Policy so 
long as their aggregate Shareholding Percentage does not exceed 30% and the amicable relationship 
continues. It should be noted, however, that it is uncertain whether these shareholders will continue to hold 
the Company’s shares, and it cannot be ruled out that their aggregate Shareholding Percentage may decline in 
the future, thereby increasing the liquidity of the Company’s shares. 

Under these circumstances, the Company recognizes that, in the event of a Large-Scale Purchase, etc. that 
may impair the corporate value of the Company and, in turn, the common interests of shareholders, it would 
be difficult to respond appropriately from the perspective of enhancing corporate value without the 
continuation of this Policy as described herein. The Company has not, as of the present time, received any 
proposal relating to a Large-Scale Purchase, etc. of the Company’s shares, etc. 
 
2. Details of this Policy 

(1) Procedures under this Policy 
① Large-Scale Purchase, etc. Covered by this Policy 

This Policy shall apply where any purchase of the Company’s shares, etc. or any similar act 
falling under (i) through (iii) below is conducted; provided, however, that acts approved by the Board 

 
1 “Shareholding Percentage” means the ratio of the number of shares held to the total number of issued shares of the Company 
(excluding treasury shares). The same shall apply hereinafter unless otherwise specified. 
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of Directors of the Company shall be excluded (such acts being hereinafter referred to as a “Large-
Scale Purchase, etc.”). Any person who conducts or intends to conduct a Large-Scale Purchase, etc. 
(hereinafter referred to as the “Purchaser, etc.”) shall comply in advance with the procedures set forth 
in this Policy. 
(i) Any purchase of Shares, etc.2 issued by the Company that would result in a Holder33 of such 

Shares, etc. having a Share Certificates, etc. Holding Ratio44 of 20% or more 
(ii) Any tender offer for Shares, etc.55 issued by the Company (a “Tender Offer”6) that would 

result in the aggregate of the Share Ownership Ratio77 of the Shares, etc. subject to such 
Tender Offer and the Share Ownership Ratio of its Specially Related Parties8 becoming 20% 
or more 

(iii) Regardless of whether any of the acts set forth in (i) or (ii) above has occurred, any agreement 
or other act entered into by a specific shareholder of the Company with another shareholder of 
the Company (including more than one shareholder; the same shall apply in this item (iii)) as a 
result of which such other shareholder becomes a Joint Holder of such specific shareholder, or 

 
2 “Shares, etc.” means “share certificates, etc.” as prescribed in Article 27-23, paragraph (1) of the Financial Instruments and 
Exchange Act. The same shall apply hereinafter unless otherwise expressly provided. If any law or regulation referred to in this 
Policy is amended (including any change in the title of a law or regulation, or the enactment of a new law or regulation succeeding to 
a former law or regulation), each provision of such law or regulation referred to in this Policy shall, unless otherwise determined by 
the Board of Directors of the Company, be deemed to be replaced by the corresponding provision of the amended or successor law or 
regulation that substantially succeeds to such provision.   
3 “Holder” means a holder as prescribed in Article 27-23, paragraph (1) of the Financial Instruments and Exchange Act, including 
any person deemed to be included as a holder pursuant to paragraph (3) of the same Article.   
4 “Share Certificates, etc. Holding Ratio” means the “share certificates, etc. holding ratio” prescribed in Article 27-23, paragraph (4) 
of the Financial Instruments and Exchange Act. The same shall apply hereinafter. In calculating such Share Certificates, etc. Holding 
Ratio, however, (i) Specially Related Parties as defined in Article 27-2, paragraph (7) of the same Act, (ii) investment banks, 
securities companies and other financial institutions that have entered into a financial advisor agreement with the relevant specific 
shareholder, as well as such specific shareholder’s tender offer agent and lead managing underwriter (collectively, the “Contracted 
Financial Institutions, etc.”), attorneys, certified public accountants and other advisors, and (iii) any person who acquired the 
Company’s share certificates, etc. from any person falling under (i) or (ii) above through off-market negotiated transactions or Tokyo 
Stock Exchange off-auction transactions (ToSTNeT-1), shall be deemed, for the purposes of this Policy, to be Joint Holders of such 
specific shareholder (meaning Joint Holders as defined in Article 27-23, paragraph (5) of the Financial Instruments and Exchange 
Act, including any person whom the Board of Directors of the Company recognizes as being deemed a Joint Holder pursuant to 
paragraph (6) of the same Article; the same shall apply hereinafter). In addition, in calculating such Share Certificates, etc. Holding 
Ratio, the total number of issued shares of the Company may be determined by reference to the most recent information publicly 
disclosed by the Company. 
5 “Shares, etc.” in (ii) means the “share certificates, etc.” prescribed in Article 27-2, paragraph (1) of the Financial Instruments and 
Exchange Act.   
6 “Tender offer” is defined in Article 27-2, paragraph (6) of the Financial Instruments and Exchange Act.   
7 “Share ownership ratio” means the “share certificate, etc. ownership ratio” prescribed in Article 27-2, paragraph (8) of the 
Financial Instruments and Exchange Act. The same shall apply hereinafter. In calculating such share ownership ratio, the total 
number of voting rights of the Company may be determined by reference to the most recent information publicly disclosed by the 
Company.   
8 “Specially Related Parties” means the Specially Related Parties defined in Article 27-2, paragraph (7) of the Financial Instruments 
and Exchange Act; provided, however, that with respect to the persons listed in item (i) of such paragraph, persons specified in 
Article 3, paragraph (2) of the Cabinet Office Ordinance on Disclosure Required for Tender Offer for Share Certificates, etc. by 
Person Other than Issuer shall be excluded. In addition, (i) Joint Holders and (ii) Contracted Financial Institutions, etc. shall, in this 
Policy, be deemed Specially Related Parties of the relevant specific shareholder. The same shall apply hereinafter unless otherwise 
specified.   
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any act10 that establishes a relationship9 between such specific shareholder and such other 
shareholder whereby one party substantially controls the other or they act jointly or in concert 
(provided, however, that this item (iii) shall apply only where the aggregate Share Certificates, 
etc. Holding Ratio of such specific shareholder and such other shareholder with respect to the 
Shares, etc. issued by the Company is 20% or more) 
 

② Prior Submission of a “Statement of Intent” to the Company 
Prior to the execution of a Large-Scale Purchase, etc., the Purchaser, etc. shall submit to the 

Board of Directors of the Company, in Japanese and in the form prescribed by the Company, a 
written document stating, among other things, that the Purchaser, etc. pledges to comply with the 
procedures set forth in this Policy in connection with the Large-Scale Purchase, etc. (the “Statement 
of Intent”). 

Specifically, the Statement of Intent shall include the following items. In addition, where the 
Purchaser, etc. is a company or other legal entity, the Statement of Intent shall bear the signature, or 
name and seal, of its representative, and be accompanied by a certificate of qualification of such 
representative, the articles of incorporation of the Purchaser, etc., Certificate of Registered Matters 
(including all historical matters) or equivalent documents, and its non-consolidated and consolidated 
balance sheets and statements of income for the most recent five fiscal years. 
(i)  Outline of the Purchaser, etc. 

(a)  Name and address or location 
(b) Where the Purchaser, etc. is a company or other legal entity, the title of its representative 

and the names and ten-year career histories of its representative, directors (or equivalent 
officers; the same shall apply hereinafter) and corporate auditors (or equivalent officers; 
the same shall apply hereinafter) 

(c) Where the Purchaser, etc. is a company or other legal entity, its purposes and business 
description 

(d) Where the Purchaser, etc. is a company or other legal entity, an outline of its direct and 
indirect major shareholders or major investors (the top 10 by shareholding or equity 
interest), and its ultimate beneficial controlling shareholders (investors) 

(e) Contact point in Japan 
(f) Where the Purchaser, etc. is a company or other legal entity, the governing law of 

incorporation 

 
9 Whether a relationship has been established whereby one of the relevant specific shareholder and the other shareholder substantially 
controls the other, or they act jointly or in concert, shall be determined in accordance with the criteria set forth in Exhibit 4. The 
criteria set forth in Exhibit 4 may be amended from time to time within a reasonable scope by resolution of the Independent 
Committee in light of amendments to applicable laws and regulations, developments in court precedents, or other relevant 
circumstances, and, in such case, the Company shall promptly disclose such amendment. 
10 Whether any of the acts set forth in item (iii) of the main text has occurred shall be determined reasonably by the Board of 
Directors of the Company based on the recommendation of the Independent Committee. In addition, the Board of Directors of the 
Company may request the Company’s shareholders to provide such information as may be necessary for determining whether the 
requirements set forth in item (iii) of the main text are satisfied. 
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(g) Names, head office locations and business descriptions of its principal investment targets, 
and the ratios of shareholding or equity interest in such principal investment targets 

(ii)  The number of the Company’s shares, etc. currently held by the Purchaser, etc., and the trading 
status of the Company’s shares, etc. by the Purchaser, etc. during the 60 days prior to the 
submission of the Statement of Intent 

(iii)  An outline of the Large-Scale Purchase, etc. contemplated by the Purchaser, etc. (including the 
type and number of the Company’s shares, etc. that the Purchaser, etc. plans to acquire through 
the Large-Scale Purchase, etc., and the purpose of the Large-Scale Purchase, etc. (including, 
where the purpose is acquisition of control, participation in management, pure investment, 
policy investment, transfer of the Company’s shares, etc. to a third party after the Large-Scale 
Purchase, etc., making a Material Proposal, etc.11, or any other purpose, a statement to that 
effect and the details thereof; and where there are multiple purposes, all such purposes)) 

 
③ Provision of the “Necessary Information” 

If the Statement of Intent described in ② above is submitted, the Purchaser, etc. shall provide the 
Company, in Japanese and in accordance with the procedures set forth below, with information 
necessary and sufficient for shareholders and investors to make a judgment on the Large-Scale 
Purchase, etc. and for the Board of Directors of the Company to evaluate and consider the same (the 
“Necessary Information”). 

First, within 10 Business Days12 (excluding the first day) from the date on which the Statement of 
Intent is submitted, the Company will send to the contact point in Japan set forth in ②(i)(e) above 
an “Information List” describing the information to be initially submitted, and the Purchaser, etc. 
shall submit sufficient information to the Company in accordance with such Information List. 

In addition, if the information provided by the Purchaser, etc. in accordance with the above 
Information List is reasonably deemed by the Board of Directors of the Company to be insufficient, 
in light of the details, structure and other aspects of the Large-Scale Purchase, etc., for shareholders 
and investors to make a judgment and for the Board of Directors of the Company to evaluate and 
consider the same, the Purchaser, etc. shall provide such additional information as may be separately 
requested by the Board of Directors of the Company (in making such determination, the Board of 
Directors of the Company shall respect the opinion of the Independent Committee to the maximum 
extent). Requests for additional Necessary Information may be repeated until the Board of Directors 
of the Company determines that sufficient Necessary Information has been provided; provided, 
however, that the final due date for response shall not exceed 60 days from the date on which the 
Purchaser, etc. receives the Information List, even if the Board of Directors of the Company has not 

 
11 “Material Proposal, etc.” means the material proposal acts, etc. prescribed in Article 27-26, paragraph (1) of the Financial 
Instruments and Exchange Act, Article 14-8-2, paragraph (1) of the Order for Enforcement of the Financial Instruments and 
Exchange Act, and Article 16 of the Cabinet Office Ordinance on Disclosure of the Status of Large-Volume Holding of Share 
Certificates, etc. The same shall apply hereinafter unless otherwise specified. 
12 “Business Day” means any day other than those set forth in the items of Article 1, paragraph (1) of the Act on Holidays of 
Administrative Organs. The same shall apply hereinafter. 
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determined that sufficient Necessary Information has been provided (provided, further, that such 
period may be extended to the extent necessary upon the request of the Purchaser, etc.; hereinafter 
referred to as the “Necessary Information Provision Period”). 

Regardless of the details, structure or other aspects of the Large-Scale Purchase, etc., information 
concerning each of the following items shall, in principle, be included as part of the Information List: 
 
(i) Detailed information regarding the Purchaser, etc. and its group (including major shareholders 

or investors, material subsidiaries and affiliates, Joint Holders, Specially Related Parties, and, 
in the case of a fund or other investment vehicle, regardless of whether established under 
Japanese law or foreign law and regardless of legal form (hereinafter referred to as “Funds, 
etc.”), or where there exists a Fund, etc. substantially controlled or managed by the Purchaser, 
etc., all partners, investors and other members thereof, and persons who continuously provide 
investment advice; the same shall apply hereinafter), including their history, specific names, 
addresses, governing law of incorporation, capital structure, business description, financial 
condition, details of investment policies, details of investment and financing activities during 
the past 10 years, whether they fall under the category of “Foreign Investor” as provided in 
Article 26, paragraph (1) of the Foreign Exchange and Foreign Trade Act (the “FEFTA”) and 
information forming the basis therefor, whether there have been any violations of laws and 
regulations during the past 10 years (and, if so, an outline thereof), detailed information 
regarding experience in businesses of the same type as those of the Company and the Group 
and the possibility of future competition, and the names, employment histories and any past 
violations of laws and regulations by officers (and, if any, an outline thereof) 

(ii) The specific details of the internal control systems of the Purchaser, etc. and its group 
(including group internal control systems), and whether or to what extent such systems are 
effective 

(iii) The purpose, method and details of the Large-Scale Purchase, etc. (including details of the 
purpose disclosed in the Statement of Intent; and where the purpose includes acquisition of 
control, participation in management, pure investment, policy investment, transfer of the 
Company’s shares, etc. to a third party after the Large-Scale Purchase, etc., making a Material 
Proposal, etc., or any other purpose, a statement to that effect and an outline thereof; and 
where there are multiple purposes, all such purposes), including whether there is any intention 
to participate in management, the type and number of the Company’s shares, etc. subject to the 
Large-Scale Purchase, etc., the type and amount of consideration, the timing of the Large-
Scale Purchase, etc., the structure of related transactions, the number of shares, etc. to be 
acquired and the share ownership ratio after the purchase, the legality of the method of the 
Large-Scale Purchase, etc., the feasibility of the Large-Scale Purchase, etc. and related 
transactions (including the details of any conditions to which the Large-Scale Purchase, etc. is 
subject), the post-completion policy for holding the Company’s shares, etc., and, if there is any 
possibility that the Company’s shares, etc. will be delisted, a statement to that effect and the 
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reasons therefor. With respect to the legality of the method of the Large-Scale Purchase, etc., a 
legal opinion from a qualified attorney shall also be submitted. 

(iv) The basis for valuation of the consideration for the Large-Scale Purchase, etc. and the process 
of such valuation, including the facts assumed in the valuation, the valuation method, the 
numerical information used in the valuation, the amount of synergies expected to arise from 
the series of transactions relating to the Large-Scale Purchase, etc. and the basis for calculating 
such amount, the name of the valuation institution, where a third-party opinion has been 
obtained in the course of the valuation, the name of such third party and information relating 
thereto, an outline of such opinion, and the process that led to the determination of the amount 
based on such opinion 

(v) The basis for funding the Large-Scale Purchase, etc., including the specific names of the fund 
providers (including the ultimate providers, whether direct or indirect), the method of 
procurement, whether there are any conditions for execution of the funding and the details 
thereof, whether there are any collateral arrangements or covenants after the funding and the 
details thereof, and the details of related transactions 

(vi) Whether there has been any communication of intention with any third party in connection 
with the Large-Scale Purchase, etc. (including communication of intention concerning the 
making of a Material Proposal, etc. to the Company; the same shall apply hereinafter), and if 
so, the specific manner and details thereof and an outline of such third party 

(vii) The status of holdings by the Purchaser, etc. and its group of the Company’s shares, etc., 
derivatives or other financial derivative products whose underlying assets are the Company’s 
shares, etc. or assets related to the business of the Company or the Group, and the status of 
agreements relating thereto, as well as the status of stock lending, stock borrowing and short 
selling of the Company’s shares, etc. 

(viii) Where there exist any loan agreements, collateral agreements, buy-back agreements, 
reservations for sale and purchase, or other material contracts or arrangements (hereinafter 
collectively referred to as “Collateral Agreements, etc.”) with respect to the Company’s shares, 
etc. already held by the Purchaser, etc. and its group, the specific details thereof, including the 
type of contract, the counterparty thereto, and the number of shares, etc. subject thereto 

(ix) Where the Purchaser, etc. plans to enter into any Collateral Agreements, etc. or other 
agreements with any third party with respect to the Company’s shares, etc. to be acquired 
through the Large-Scale Purchase, etc., the specific details of such planned agreements, 
including the type of agreement, the counterparty thereto, and the number of the Company’s 
shares, etc. subject thereto 

(x) The management policies for the Company and the Group intended after the Large-Scale 
Purchase, etc., information regarding the backgrounds and other details of officer candidates 
proposed to be dispatched after the Large-Scale Purchase, etc. (including information 
regarding their knowledge of and experience in businesses of the same type as those of the 
Company and the Group), as well as business plans, financial plans, funding plans, investment 
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plans, capital policies, dividend policies and asset utilization measures (including plans for the 
sale, provision as collateral or other disposition of the assets of the Company and the Group 
after the Large-Scale Purchase, etc.) 

(xi) Policies concerning the treatment of the Company’s officers, employees, labor unions, 
business partners, customers, local governments and other stakeholders of the Company and 
the Group after the Large-Scale Purchase, etc. 

(xii) Specific measures to avoid conflicts of interest with the Company’s other shareholders 
(xiii) Regulatory matters that may be applicable to the Large-Scale Purchase, etc. under the FEFTA 

and other domestic and foreign laws and regulations, and the possibility of obtaining 
approvals, licenses and permits required from domestic and foreign governments or third 
parties under the Antimonopoly Act, the FEFTA and other laws and regulations. With respect 
to these matters, legal opinions from qualified attorneys in the relevant jurisdictions shall also 
be submitted. 

(xiv) The possibility of maintaining licenses and permits required under domestic and foreign laws 
and regulations in connection with the management of the Company and the Group after the 
Large-Scale Purchase, etc., and the possibility of compliance with domestic and foreign laws 
and regulations 

(xv) Whether there is any relationship, direct or indirect, with anti-social forces or terrorist-related 
organizations, and if so, the details thereof 

 
The Board of Directors of the Company shall promptly disclose the fact that a proposal for a 

Large-Scale Purchase, etc. has been made by the Purchaser, etc., and if there is any information 
among the outline of the proposal, the outline of the Necessary Information and other information 
that is deemed necessary for shareholders and investors to make a judgment, the Company shall 
appropriately disclose such information. 

If the Board of Directors of the Company or the Independent Committee determines that the 
provision of the Necessary Information has been completed (provided that, even where part of the 
requested information has not been submitted, the provision of the Necessary Information may be 
deemed complete if reasonable explanation has been given for such non-submission), or if the 
Necessary Information Provision Period expires, the Company shall promptly disclose such fact in 
accordance with applicable laws and regulations. As described in ④ below, the Board Evaluation 
Period (as defined in ④ below) shall commence on the day following the date of such disclosure. 

 
④ Establishment of the Board Evaluation Period, etc. 

Depending on the degree of difficulty involved in evaluating the Large-Scale Purchase, etc., the 
Board of Directors of the Company shall establish, and promptly disclose, either of the following 
periods (in each case to be calculated from the day following the date on which the Company 
discloses that the Board of Directors of the Company or the Independent Committee has determined 
that the provision of the Necessary Information has been completed, or that the Necessary 
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Information Provision Period has expired) as the period for evaluation, consideration, negotiation, 
formulation of opinions, and preparation of alternative proposals by the Board of Directors of the 
Company (the “Board Evaluation Period”): 
(i) In the case of a tender offer for all of the Company’s shares, etc. in which the consideration 

consists solely of cash (Japanese yen): up to 60 days 
(ii) In the case of any other Large-Scale Purchase, etc.: up to 90 days 

However, in either of (i) and (ii) above, the Board Evaluation Period may be extended only where 
both the Board of Directors of the Company and the Independent Committee reasonably determine 
that such period is insufficient for evaluation and consideration, in which case the specific extension 
period and the reasons why such extension is necessary shall be notified to the Purchaser, etc. and 
disclosed to shareholders and investors. Any such extension shall be for no more than 30 days. 

During the Board Evaluation Period, the Board of Directors of the Company shall, as necessary, 
obtain advice from external experts (including investment banks, securities companies, financial 
advisors, certified public accountants, attorneys, consultants and other experts; the same shall apply 
hereinafter), and shall sufficiently evaluate and consider the Necessary Information provided by the 
Purchaser, etc. and review the details of the Large-Scale Purchase, etc. by the Purchaser, etc. from 
the perspective of securing and enhancing the corporate value of the Company and the common 
interests of shareholders. Through such review, the Board of Directors of the Company shall 
carefully formulate its opinion on the Large-Scale Purchase, etc. as the Board of Directors of the 
Company, notify the Purchaser, etc. thereof, and disclose such opinion to shareholders and investors 
in a timely and appropriate manner. In addition, if necessary, the Board of Directors of the Company 
may negotiate with the Purchaser, etc. regarding the terms and method of the Large-Scale Purchase, 
etc. and may also present alternative proposals to shareholders and investors. 

Upon receipt of the Statement of Intent and the Necessary Information from the Purchaser, etc., 
and simultaneously with the commencement of the Board Evaluation Period, the Board of Directors 
of the Company shall consult with the Independent Committee as to whether or not Countermeasures 
should be invoked. At that time, all information submitted by the Purchaser, etc. shall be provided to 
the Independent Committee. 

 
⑤ Recommendation of the Independent Committee Regarding Invocation of Countermeasures 

During the Board Evaluation Period, the Independent Committee shall, in parallel with the 
evaluation, consideration, negotiation, formulation of opinions, and preparation of alternative 
proposals by the Board of Directors of the Company described in ④ above, make a recommendation 
to the Board of Directors of the Company as to whether or not Countermeasures should be invoked, 
in accordance with the following procedures. In order to ensure that the Independent Committee’s 
judgment is made in a manner that contributes to securing and enhancing the corporate value of the 
Company and the common interests of shareholders, the Independent Committee may obtain, at the 
Company’s expense, advice from external experts independent of the management engaged in the 
execution of the Company’s business. If the Independent Committee makes a recommendation to the 
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Board of Directors of the Company as set forth in (i) or (ii) below, the Board of Directors of the 
Company shall promptly disclose the fact of such recommendation and an outline thereof, as well as 
any other matters deemed appropriate by the Board of Directors of the Company. 

 
(i)  Where the Purchaser, etc. does not comply with the procedures set forth in this Policy 

If the Purchaser, etc. fails to comply with the procedures set forth in this Policy, the 
Independent Committee shall, in principle, recommend to the Board of Directors of the 
Company that Countermeasures be invoked and may also recommend any other matters it 
deems necessary. 

Even after the Independent Committee has recommended that Countermeasures be 
invoked, if the Large-Scale Purchase, etc. is withdrawn or if there is any change in the facts or 
other circumstances forming the basis for such recommendation, the Independent Committee 
may recommend to the Board of Directors of the Company that Countermeasures be 
discontinued or their invocation suspended, or may make such other recommendation as it 
deems appropriate. 
 

(ii)  Where the Purchaser, etc. complies with the procedures set forth in this Policy 
If the Purchaser, etc. complies with the procedures set forth in this Policy, the Independent 

Committee shall, in principle, recommend to the Board of Directors of the Company that 
Countermeasures not be invoked. 

However, even where the procedures set forth in this Policy have been complied with, if 
the acquisition is recognized as falling under any of the categories listed in Exhibit 5, and if 
such acquisition is deemed to significantly impair the corporate value of the Company and the 
common interests of shareholders and the invocation of Countermeasures is deemed 
appropriate, the Independent Committee may, as an exceptional measure, recommend that 
Countermeasures be invoked. 

Where the Independent Committee recommends, as an exceptional measure, that 
Countermeasures be invoked pursuant to this (ii), such recommendation must be subject to the 
proviso that the shareholders’ intention regarding the invocation of Countermeasures should be 
confirmed in advance. This is based on the view that, because the invocation of 
Countermeasures concerns a change in the person controlling the Company, the final decision 
should, after the Independent Committee’s review, rest on the reasonable intention of 
shareholders (the principle of shareholders’ intent). 

 
⑥ Resolution of the Board of Directors and Confirmation of Shareholders’ Intent 

The Board of Directors of the Company shall respect to the maximum extent the recommendation 
of the Independent Committee set forth in ⑤ above and, based on such recommendation, shall 
promptly adopt a resolution as to whether or not Countermeasures should be invoked from the 
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perspective of securing and enhancing the corporate value of the Company and the common interests 
of shareholders. 

If, in recommending the invocation of the Countermeasures, the Independent Committee states, as 
a proviso, that the shareholders’ intent regarding such invocation should be confirmed in advance, 
the Company shall convene, as promptly as practicable, a general meeting of shareholders for the 
purpose of confirming shareholders’ intent (the “Shareholders’ Intent Confirmation Meeting”) and 
submit a proposal regarding the invocation of the Countermeasures. In such case, the Board of 
Directors of the Company shall disclose, in accordance with applicable laws and regulations, the 
details of the scope of shareholders entitled to exercise voting rights (which is expected to be 
determined appropriately in light of recent court precedents, the structure of the relevant Large-Scale 
Purchase, etc., and other factors), the record date for exercise of voting rights, the date and time of 
the Shareholders’ Intent Confirmation Meeting, and other relevant matters. A resolution at the 
Shareholders’ Intent Confirmation Meeting shall be adopted by a majority of the voting rights of the 
shareholders present thereat who are entitled to exercise voting rights. The Shareholders’ Intent 
Confirmation Meeting may also be held concurrently with an Annual General Meeting of 
Shareholders or an Extraordinary General Meeting of Shareholders. If the Board of Directors of the 
Company decides to convene a Shareholders’ Intent Confirmation Meeting, the Board Evaluation 
Period shall end at that time. If the proposal regarding the invocation of Countermeasures is 
approved at the Shareholders’ Intent Confirmation Meeting, the Board of Directors of the Company 
shall, in accordance with the decision made at such meeting, adopt a resolution to invoke 
Countermeasures and carry out the necessary procedures. On the other hand, if such proposal is 
rejected at the Shareholders’ Intent Confirmation Meeting, the Board of Directors of the Company 
shall adopt a resolution not to invoke Countermeasures. 

If the Board of Directors of the Company adopts any of the above resolutions, the Company shall 
promptly disclose an outline thereof, regardless of whether the resolution concerns the invocation or 
non-invocation of Countermeasures, and such other matters as the Board of Directors of the 
Company and the Independent Committee deem appropriate. 

 
⑦ Discontinuance of Countermeasures or Suspension of Their Invocation 

Even after the Board of Directors of the Company has adopted a resolution to invoke 
Countermeasures in accordance with the procedures described in ⑥ above, or after such 
Countermeasures have been invoked, if (i) the Purchaser, etc. discontinues the Large-Scale Purchase, 
etc., or (ii) there is any change in the facts or other circumstances forming the basis for the decision 
as to whether or not Countermeasures should be invoked, and circumstances arise in which it is 
considered inappropriate, from the perspective of securing and enhancing the corporate value of the 
Company and the common interests of shareholders, to invoke Countermeasures or maintain the 
Countermeasures already invoked, the Board of Directors of the Company shall adopt a resolution to 
discontinue such Countermeasures or suspend their invocation. 



 
 

17 

In addition, even where the procedures for convening a Shareholders’ Intent Confirmation 
Meeting have already commenced, if the Board of Directors of the Company thereafter adopts a 
resolution not to invoke Countermeasures, or if the Purchaser, etc. fails to comply with the 
procedures set forth in this Policy and the Board of Directors of the Company comes to determine 
that it is appropriate to adopt a resolution to invoke Countermeasures, the Company may adopt a 
resolution to discontinue the procedures for convening the Shareholders’ Intent Confirmation 
Meeting. 

If the Board of Directors of the Company adopts any of the above resolutions, the Company shall 
promptly disclose an outline thereof and such other matters as the Board of Directors of the 
Company and the Independent Committee deem appropriate. 

 
⑧ Commencement of the Large-Scale Purchase, etc. 

The Purchaser, etc. shall comply with the procedures set forth in this Policy and may not 
commence the Large-Scale Purchase, etc. until the Board of Directors of the Company has adopted a 
resolution as to whether or not Countermeasures are to be invoked. 

 
(2) Specific Details of the Countermeasures under this Policy 

The Countermeasures to be invoked by the Company pursuant to the resolution described in (1)⑥ 
above shall be a gratis allotment of stock acquisition rights (the “Stock Acquisition Rights”). 

An outline of the gratis allotment of the Stock Acquisition Rights shall be as set forth in Exhibit 6, 
“Outline of Gratis Allotment of Stock Acquisition Rights.” 

Even after the Board of Directors of the Company has adopted a resolution to invoke 
Countermeasures, or after such Countermeasures have been invoked, the Board of Directors of the 
Company may, as described in (1)⑦ above, decide to discontinue the Countermeasures or suspend their 
invocation. For example, where the Board of Directors of the Company has resolved to implement a 
gratis allotment of the Stock Acquisition Rights as Countermeasures, if the Purchaser, etc. discontinues 
the Large-Scale Purchase, etc. and the Board of Directors of the Company adopts the resolution described 
in (1)⑦ above, the Company may suspend the invocation of the Countermeasures by such means as 
cancelling the gratis allotment of the Stock Acquisition Rights up to the day immediately preceding the 
ex-rights date relating to the record date set for such allotment, or acquiring the Stock Acquisition Rights 
without consideration during the period from the effective date of the gratis allotment of the Stock 
Acquisition Rights until the day immediately preceding the commencement date of the exercise period 
thereof. 
 
(3) Effective Period, Abolition and Amendment of this Policy 

If approved at this Annual General Meeting of Shareholders, this Policy shall remain effective from 
the time of such approval until the conclusion of the Annual General Meeting of Shareholders scheduled 
to be held in June 2029. 
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However, if, at the time of expiration of such effective period, there exists any person actually 
conducting, or intending to conduct, a Large-Scale Purchase, etc. and designated by the Board of 
Directors of the Company, such effective period shall be extended to the extent necessary to respond to 
such act being conducted or contemplated. In addition, even before the expiration of such effective 
period, if a resolution is adopted at a general meeting of shareholders of the Company, based on a 
proposal submitted by the Company, to amend or abolish this Policy, this Policy shall be amended or 
abolished at that time in accordance with such resolution. Further, if the Board of Directors, consisting of 
Directors elected at a general meeting of shareholders of the Company, adopts a resolution to abolish this 
Policy, this Policy shall be abolished at that time. 

In addition, if the Board of Directors of the Company determines that formal amendments are 
necessary due to revisions to the Companies Act, the Financial Instruments and Exchange Act, other laws 
and regulations or the rules of financial instruments exchanges, or changes in the interpretation or 
operation thereof, or due to changes in the tax system, court precedents or otherwise, the Board of 
Directors of the Company may revise or amend this Policy, subject to the approval of the Independent 
Committee. 

If this Policy is abolished, or if any changes are made to this Policy that would have a substantive 
impact on shareholders of the Company, the Company shall disclose the fact of such abolition or 
amendment, and, in the case of an amendment, the details thereof, as well as such other matters as the 
Board of Directors of the Company deems appropriate. 

 
3. Reasonableness of this Policy 
(1) Full Satisfaction of the Requirements of the “Guidelines Regarding Takeover Defense Measures,” etc. 

This Policy satisfies all three principles set forth in the “Guidelines Regarding Takeover Defense 
Measures for the Purposes of Protection and Enhancement of Corporate Value and Shareholders’ Common 
Interests,” released by the Ministry of Economy, Trade and Industry and the Ministry of Justice on May 27, 
2005, namely, the principle of protecting and enhancing corporate value and the common interests of 
shareholders, the principle of prior disclosure and shareholders’ intent, and the principle of ensuring 
necessity and reasonableness, and also reflects the “Takeover Defense Measures in Light of Recent 
Environmental Changes,” released by the Corporate Value Study Group on June 30, 2008. In addition, this 
Policy has been formulated in consideration of “Principle 1-5. So-called Anti-Takeover Measures” of the 
Corporate Governance Code introduced by the Tokyo Stock Exchange on June 1, 2015 and revised on June 
1, 2018 and June 11, 2021, respectively, as well as the “Guidelines for Corporate Takeovers — Toward the 
Enhancement of Corporate Value and Securing Shareholders’ Interests,” published by the Ministry of 
Economy, Trade and Industry on August 31, 2023. As a result, the Company has determined that the 
continuation of this Policy is the best course of action. 

 
(2) Introduced for the Purpose of Securing and Enhancing the Company’s Corporate Value and the Common 
Interests of Shareholders 
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As described in 1. above, this Policy has been introduced for the purpose of securing and enhancing the 
Company’s corporate value and the common interests of shareholders by enabling shareholders, when a 
Large-Scale Purchase, etc. of the Company’s shares, etc. is conducted, to determine whether or not to accept 
such Large-Scale Purchase, etc., by securing the information and time necessary for such determination or 
for the Board of Directors of the Company to present alternative proposals, and by making it possible for the 
Company to negotiate with the Purchaser, etc. for the benefit of shareholders. 

 
(3) Emphasis on Prior Disclosure and Shareholders’ Intent 

The Company will disclose this Policy in advance in order to enhance the predictability of shareholders, 
investors and the Purchaser, etc. and to ensure that shareholders are given an appropriate opportunity to make 
a decision. 

In addition, the Company will continue to make timely and appropriate disclosures as necessary in 
accordance with applicable laws and regulations and the rules of financial instruments exchanges. 

This Policy will be continued subject to the approval of shareholders at this Annual General Meeting of 
Shareholders. In addition, as described in 2.(3) above, even after such approval is obtained at this Annual 
General Meeting of Shareholders, if a resolution to amend or abolish this Policy is adopted at a subsequent 
general meeting of shareholders based on a proposal submitted by the Company, this Policy will be amended 
or abolished in accordance with such resolution. Accordingly, the continuation of this Policy is subject to a 
mechanism that sufficiently reflects the shareholders’ intent. Furthermore, if the Purchaser, etc. complies 
with the procedures set forth in this Policy, the Company shall in all cases hold a Shareholders’ Intent 
Confirmation Meeting with respect to the decision on whether or not to invoke Countermeasures. 

In this manner, this Policy places maximum emphasis on the shareholders’ intent. 
 

(4) Emphasis on the Judgment of Highly Independent Outside Persons and Information Disclosure 
The Board of Directors of the Company is composed such that a majority of its members are Independent 

Outside Directors who are independent from the management engaged in the execution of the Company’s 
business. In addition, under this Policy, in order to eliminate arbitrary judgments by the Board of Directors of 
the Company, the Company has established the Independent Committee as an advisory body to the Board of 
Directors of the Company that objectively makes resolutions and recommendations concerning the operation 
of this Policy, including the invocation of Countermeasures. 

The Independent Committee shall consist of three or more members selected from among the Company’s 
Outside Directors, Outside Audit & Supervisory Board Members, or outside experts (including experienced 
corporate managers, former government officials, attorneys-at-law, certified public accountants, academics, 
or persons of equivalent qualifications), all of whom are independent from the management engaged in the 
execution of the Company’s business. 

In addition, the Company will, as necessary, disclose to shareholders and investors an outline of the 
judgments of the Independent Committee, thereby ensuring a mechanism for the transparent operation of this 
Policy so that it will contribute to the Company’s corporate value and the common interests of shareholders. 
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(5) Establishment of Reasonable and Objective Requirements for Invocation 
As described in 2.(1) above, this Policy is designed so that it will not be invoked unless reasonable and 

objective requirements for invocation are satisfied, thereby ensuring a mechanism to prevent arbitrary 
invocation by the Board of Directors of the Company. 

 
(6) Not a Dead-Hand or Slow-Hand Takeover Defense Measure 

As described in 2.(3) above, this Policy may be abolished at any time by the Board of Directors of the 
Company, which is composed of Directors elected at a general meeting of shareholders of the Company. 
Therefore, this Policy does not constitute a dead-hand takeover defense measure (namely, a takeover defense 
measure that cannot be prevented from being invoked even if a majority of the members of the Board of 
Directors are replaced). 

In addition, because the Company does not adopt a staggered term system for Directors, this Policy does 
not constitute a slow-hand takeover defense measure (namely, a takeover defense measure the invocation of 
which requires time to prevent because the composition of the Board of Directors cannot be replaced all at 
once). 
 
4. Impact on Shareholders and Investors 
(1) Impact on Shareholders and Investors upon the Continuation of this Policy 

Upon the continuation of this Policy, the Stock Acquisition Rights themselves will not be issued. 
Therefore, the continuation of this Policy will not directly and specifically affect the legal rights or economic 
interests pertaining to the Company’s shares held by shareholders. 

However, as described in 2.(1) above, the Company’s response to a purchase action will differ depending 
on, among other things, whether or not the Purchaser, etc. complies with this Policy. Shareholders and 
investors are therefore requested to pay close attention to the actions of the Purchaser, etc. 

 
(2) Impact on Shareholders and Investors upon the Gratis Allotment of the Stock Acquisition Rights 

If the Board of Directors of the Company decides to invoke Countermeasures and conducts a gratis 
allotment of the Stock Acquisition Rights, the Stock Acquisition Rights will be allotted without consideration 
to shareholders recorded in the shareholder register as of a certain date separately determined by the Board of 
Directors of the Company (the “Allotment Date”), at a ratio of up to one Stock Acquisition Right per share 
held. 

Under this mechanism, even at the time of the gratis allotment of the Stock Acquisition Rights, although 
dilution in the value per share of the Company’s shares held by shareholders will occur, there will be no 
dilution in the total value of the Company’s shares held by shareholders as a whole, and therefore no direct 
and specific impact on the legal rights or economic interests pertaining to the Company’s shares held by 
shareholders is contemplated. 

However, with respect to Non-Qualified Persons (as defined in 7. of Exhibit 6, “Outline of Gratis 
Allotment of Stock Acquisition Rights”; the same shall apply hereinafter), the invocation of such 
Countermeasures may, as a result, have some impact on their legal rights or economic interests. 
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In addition, even where the Board of Directors of the Company has adopted a resolution for a gratis 
allotment of the Stock Acquisition Rights, if it decides to discontinue the Countermeasures or suspend their 
invocation in accordance with the procedures described in 2.(1)⑦ above, the market price of the Company’s 
shares may fluctuate accordingly. For example, if, after the shareholders entitled to receive the gratis 
allotment of the Stock Acquisition Rights have been determined, the Company implements a suspension of 
the invocation of Countermeasures and acquires the Stock Acquisition Rights without consideration without 
delivering new shares, no dilution in the economic value per share of the Company’s shares held by 
shareholders will occur. Shareholders and investors who traded on the assumption that dilution in the 
economic value per share of the Company’s shares would occur should therefore note that they may suffer 
losses due to fluctuations in the share price. 

Furthermore, if discriminatory conditions are attached to the exercise or acquisition of the Stock 
Acquisition Rights, the legal rights and economic interests of Non-Qualified Persons may be affected upon 
such exercise or acquisition. Even in such case, however, no direct and specific impact on the legal rights or 
economic interests pertaining to the Company’s shares held by shareholders other than Non-Qualified 
Persons is contemplated. 

 
(3) Procedures Required of Shareholders in Connection with the Gratis Allotment of the Stock Acquisition 
Rights 

Shareholders recorded in the final shareholder register as of the Allotment Date for the Stock Acquisition 
Rights will automatically become holders of the Stock Acquisition Rights on the effective date of the gratis 
allotment thereof, and therefore no application procedure will be required. 

If the Company adopts procedures to acquire Stock Acquisition Rights subject to acquisition provisions, 
shareholders other than Non-Qualified Persons will receive the Company’s shares as consideration for the 
acquisition by the Company of the Stock Acquisition Rights, without being required to pay any amount 
equivalent to the exercise price of the Stock Acquisition Rights. Accordingly, no payment or other 
procedures relating to such Stock Acquisition Rights will be required. 

 
In addition to the foregoing, after the Board of Directors of the Company adopts a resolution concerning 

the gratis allotment of the Stock Acquisition Rights, the Company will, in accordance with applicable laws 
and regulations and the rules of financial instruments exchanges, make timely and appropriate disclosure or 
provide notice regarding the details of the procedures, including the method of allotment, method of 
exercise, method of acquisition by the Company, and method of delivery of shares. Shareholders are 
requested to review the contents of such disclosure or notice. 

 
End 
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Exhibit 1 
 

Outline of the Rules of the Independent Committee 
 

1. The Independent Committee shall be established, by resolution of the Board of Directors of the 
Company, as an advisory body to the Board of Directors of the Company for the purpose of eliminating 
arbitrary judgments by the Board of Directors of the Company regarding the invocation of 
Countermeasures against a Large-Scale Purchase, etc. and other matters, and ensuring the objectivity and 
reasonableness of the judgments and responses of the Board of Directors of the Company. 

 
2. The members of the Independent Committee (hereinafter referred to as the “Independent Committee 

Members”) shall consist of not less than three persons and shall be selected, with the consent of the 
Independent Committee and by resolution of the Board of Directors of the Company, from among 
persons independent from the management engaged in the execution of the Company’s business who fall 
under any of the following categories: (1) the Company’s Outside Directors, (2) the Company’s Outside 
Audit & Supervisory Board Members, or (3) outside experts (including experienced corporate managers, 
former government officials, attorneys-at-law, certified public accountants, academics, or persons of 
equivalent qualifications). In the event that an outside expert is appointed as an Independent Committee 
Member, the Company shall enter into a service agreement in the form separately prescribed by the 
Company (including provisions regarding the member’s duty of care of a good manager and 
confidentiality obligation to the Company). 

 
3. The term of office of each Independent Committee Member shall expire on the date of the conclusion of 

the Annual General Meeting of Shareholders relating to the last fiscal year ending within three years 
from the date of his or her appointment, or on such other date as may be separately agreed between such 
Independent Committee Member and the Company; provided, however, that this shall not apply where 
otherwise provided by resolution of the Board of Directors of the Company. 

 
4. The Independent Committee may be convened at any time by the Representative Director of the 

Company or by any Independent Committee Member. 
 
5. The chairperson of the Independent Committee shall be elected by mutual vote among the Independent 

Committee Members. The chairperson shall serve as the presiding officer of the Independent Committee, 
and if the chairperson is unable to act, another Independent Committee Member shall serve in his or her 
place. 

 
6. Resolutions of the Independent Committee shall, in principle, be adopted with all Independent 

Committee Members in attendance and by a majority thereof. Provided, however, that if any Independent 
Committee Member is unable to attend due to accident or any other unavoidable reason, resolutions shall 
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be adopted with a majority of the Independent Committee Members in attendance and by a majority 
thereof. 

 
7. The Independent Committee shall deliberate and adopt resolutions on the matters set forth in each of the 

following items and shall make recommendations to the Board of Directors of the Company, together 
with the reasons therefor, with respect to the content of such resolutions: 
(1)  Whether or not Countermeasures under this Policy should be invoked (including whether prior 

confirmation of shareholders’ intent with respect to such invocation should be obtained) 
(2)  Discontinuance of Countermeasures under this Policy or suspension of their invocation 
(3)  Abolition or amendment of this Policy 
(4)  Any other matters relating to this Policy on which the Representative Director of the Company or 

the Board of Directors of the Company voluntarily consults the Independent Committee: 
In deliberations and resolutions of the Independent Committee, each Independent Committee 
Member shall act solely from the perspective of whether the matter contributes to the medium- to 
long-term corporate value of the Group and the common interests of shareholders, and shall not act 
for the purpose of seeking the personal interests of himself or herself or of the Company’s 
management. 

 
8. The Independent Committee may, as necessary, require the attendance of Directors, Audit & Supervisory 

Board Members, employees of the Company, or any other persons it deems necessary, and may request 
such persons to provide opinions or explanations regarding matters requested by the Independent 
Committee. 

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

external experts independent from the management engaged in the execution of the Company’s business. 
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Exhibit 2 
 

Biographies of the Members of the Independent Committee 
 
Toshihiko Itami 

April 1980 Appointed Public Prosecutor, Tokyo District Public Prosecutors Office 

April  2005 Director-General, Public Security Bureau, Tokyo District Public Prosecutors 
Office  

June 2010 Director, General Affairs Department, Supreme Public Prosecutors Office 

July 2012 Chief Prosecutor, Tokyo District Public Prosecutors Office 

July 2014 Deputy Prosecutor-General, Supreme Public Prosecutors Office 

December  2015 Superintending Prosecutor, Osaka High Public Prosecutors Office 

November 2016 Registered as an Attorney at Law  
Advisor, Nagashima Ohno & Tsunematsu 

March 2018 Audit & Supervisory Board Member, THE HOKKOKU SHIMBUN CO., 
LTD.  

June 2018 Outside Director, Seven Bank, Ltd.  

June 2018 Outside Director, TODA CORPORATION (to present) 

June 2020 Outside Director (Audit & Supervisory Committee Member), JP-HOLDINGS, 
INC. (to present) 

September 2025 Attorney-at-Law, WIN Law Office (to present) 

 
Shunji Momoi     

October 1984 Joined Showa Audit Corporation (Currently Ernst & Young ShinNihon LLC) 

March 1988 Registered as CPA 

May 2000 Partner 

May 2005 Senior Partner   

June 2019 Outside Audit & Supervisory Board Member, TODA CORPORATION  

June 2020 Full-time Audit & Supervisory Board Member, TODA CORPORATION (to 
present) 

June 2022 Audit & Supervisory Board Member, SBI Regional Bank Holdings, Co., Ltd. 
(to present) 
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Kumi Arakane        

April 1981 Joined KOBAYASHI KOSÉ COMPANY LIMITED (Currently KOSÉ 
Corporation) 

March 2002 Senior Chief Researcher, R&D Headquarters Advanced Cosmetic Research 
Laboratories 

March 2004 General Manager, Product Development Dept., Marketing Headquarters 

March 2006 Executive Officer, Deputy Director-General of Marketing Headquarters and 
General Manager of Product Development Dept.   

March 2010 General Manager, R&D Laboratories 

March 2011 General Manager, Quality Assurance Dept. (Marketing Supervisor-General) 

June 2011 Director (in charge of Quality Assurance Dept., Customer Service Center, 
Purchasing Dept., and Product Designing Dept.) 

June 2017 Audit & Supervisory Board Member  

March 2019 Outside Audit & Supervisory Board Member, Kubota Corporation  

March 2020 External Director, Kagome Co., Ltd. (to present) 

June 2020 Outside Director, TODA CORPORATION (to present) 

March 2021 Outside Director, Kubota Corporation (to present) 

 
Masahiro Muroi          

April 1978 Joined Nomura Computer Systems Co., Ltd. 

January 1988 The Nomura Research Institute, Ltd. and the Nomura Computer Systems Co., 
Ltd. Merge 

June 2000 Director and Group General Manager, Planning and Business Division, EC 
Knowledge Solution Division, Knowledge Solution Group 

April 2002 Director and Executive Officer, Senior Manager, e-Solution Division 

April 2008 Director and Senior Executive Officer, Senior Manager, Investigation & 
Creation Center, Headquarter Organization Management 

April 2013 Representative Director and Executive Vice President, Senior Management, 
Corporate Division, in charge of Quality and Innovative Production and Risk 
Management 

April 2015 Director, Vice Chairman & Chair, Board of Directors 

June 2016 Outside Director, RYODEN CORPORATION 

June 2017 Outside Director, MARUI GROUP CO., LTD. 

June 2018 Auditor, The Norinchukin Bank (to present) 

June 2022 Outside Director, TODA CORPORATION (to present) 
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Kiyoshi Mizuhara 

April 1983 Joined Komatsu Ltd. 

January 1988 Assigned to work at Komatsu Dresser Company (currently Komatsu America 
Corp.) (until March 1993) 

March  1997 Assigned to work at Komatsu Hanomag GmbH (currently Komatsu Germany 
GmbH) (until March 2003) 

April 2005 General Manager, Sales Planning Department, Construction & Mining 
Equipment Marketing Division, Komatsu Ltd. 

April 2008 General Manager, Business Control Department, General Manager, Overseas 
Transportation Department, Construction & Mining Equipment Marketing 
Division 

April 2011 General Manager, Construction Equipment Corporate Planning Department, 
Construction & Mining Equipment Marketing Division 

April 2013 Executive Officer 
Representative of All India Operations 
President, Komatsu India Pvt. Ltd. 

April 2017 Senior Executive Officer  
President of Construction Equipment Marketing Division 

June 2019 Director and Senior Executive Officer 

April 2021 Chief Marketing Officer (CMO)  
President of Construction Equipment Solution Division 

April 2022 Representative Director   
Senior Executive Officer and CMO 

July 2023 Advisor (to present) 

June 2025 Outside Director, TODA CORPORATION (to present) 

 
Note: Each of the above members is an independent officer who is unlikely to have any conflict of interest 
with general shareholders, as required by the Tokyo Stock Exchange. 
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Exhibit 3 
 

Shareholding Status of the Company’s Major Shareholders 
 

As of March 31, 2026 

Name of Shareholder 
Number of Shares Held 
(Thousands of Shares) 

Percentage of Shares Held 
to Total Issued Shares 

(Excluding Treasury Shares) 
(%) 

Daiichi Shokusan Co., Ltd. 42,923 14.32 

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

33,224 11.09 

Custody Bank of Japan, Ltd. (Trust 
Account) 

10,492 3.50 

Ally General Incorporated Association 8,977 3.00 

Hiroko Toda 6,611 2.21 

STATE STREET BANK AND TRUST 
COMPANY 505001 (Standing Proxy: 
Settlement Sales Department, Mizuho 
Bank, Ltd.) 

6,009 2.01 

MUFG Bank, Ltd. 5,891 1.97 

TODA CORPORATION Shareholding 
Association 

5,831 1.95 

TODA CORPORATION Business 
Partners’ Shareholding Association 

5,823 1.94 

Yakult Honsha Co., Ltd. 4,955 1.65 

Total 130,741 43.63 

 
Note: In addition to the above, the Company holds 18,330 thousand shares of treasury stock. 
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Exhibit 4 
 

Criteria for Determination of Joint or Concerted Action, etc. 
 
* Determination shall be made with respect to the person subject to such determination (including its parent 

company, subsidiaries, and other entities that should be regarded as identical to such person; hereinafter 
referred to as the “Subject Person”), by way of a comprehensive assessment that takes into account not 
only the factors set forth in each of the following items, but also the existence or non-existence of direct 
or indirect facts suggesting that there is “no” communication of intent with a specific shareholder of the 
Company. 

* Hereinafter, “specific shareholder of the Company” shall include such specific shareholder’s parent 
company and subsidiaries (including such specific shareholder, collectively, the “Specific Shareholder 
Group”), and the officers and major shareholders of the Specific Shareholder Group. 

 
1) Whether the period during which the Company’s shares, etc. are being acquired overlaps with the period 

during which the specific shareholder of the Company is acquiring the Company’s shares, etc. or 
otherwise taking actions toward an acquisition of the Company, such as making a Material Proposal, etc. 

2) Whether the number of the Company’s shares, etc. acquired has reached a considerable level. 
3) Whether the timing of commencement of the acquisition of the Company’s shares, etc. is close to the 

timing at which the specific shareholder commenced actions toward an acquisition of the Company, such 
as commencing the acquisition of the Company’s shares, etc. or expressing an intention to acquire 
management control of the Company or make a Material Proposal, etc., or whether such timing is close 
to an event relating to the actions of such specific shareholder, such as the record date for a general 
meeting of shareholders whose agenda includes a proposal relating to this Policy. 

4) Whether there is any commonality with the characteristics of the timing and manner of the specific 
shareholder’s acquisition of the Company’s share certificates, etc. (for example, whether margin 
purchases or other such methods are utilized), such as the acquisition of the Company’s share 
certificates, etc. during the same period in which trading conditions in the market for the Company’s 
shares, etc. are abnormal (for example, where trading volume is significantly inflated compared with 
average trading volume, or the share price rises sharply compared with the average share price during a 
preceding period). 

5) Whether the Subject Person has acquired shares, etc. of another listed company in which the specific 
shareholder is (or was) also acquiring shares, etc., and whether the timing of such acquisition and the 
holding period overlap with those of the specific shareholder. 

6) During the overlapping period referred to in 5) above, whether the exercise of shareholder rights (rights 
held in common by shareholders) with respect to such other listed company (that is, another listed 
company in which the Subject Person was a shareholder together with the specific shareholder) was 
aligned with that of the specific shareholder, and, if so, the degree of such alignment in light of the type 
and content of the shareholder rights exercised and the results thereof. 
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7) In the other listed company referred to in 5) above, where directors or other officers were appointed or 
dismissed as a result of the exercise of voting rights or other rights held in common by shareholders by 
the Subject Person and the specific shareholder (and, where applicable, by shareholders other than the 
Subject Person who exercised such rights in alignment with the specific shareholder), whether, during 
the tenure of the officers following such change, any risk of impairment of corporate value or 
shareholder value has arisen at such other listed company (for example, the occurrence of, or risk of 
occurrence of, a material violation of laws and regulations, delisting, designation as a security on alert 
for special disclosure, bankruptcy or other legal insolvency proceedings, or the issuance of shares or 
stock acquisition rights involving substantial dilution), and, if so, the degree of such risk of impairment 
of corporate value or shareholder value. 

8) Whether there exists or has existed, directly or indirectly, any capital relationship or loan relationship, 
etc. with the specific shareholder. 

9) Whether there exists or has existed, directly or indirectly, any human relationship with the specific 
shareholder, such as an interlocking officer relationship (including a person recognized as having control 
equivalent to that of an officer), a family relationship (including a de facto marital relationship or other 
similar relationship; the same shall apply hereinafter), a business relationship, or a personal relationship 
within a community such as an alma mater, or whether there exists any relationship in which one party is 
or was an employee, member, or other constituent of the other party. 

10) Whether the exercise of shareholder rights (rights held in common by shareholders) with respect to the 
Company was aligned with that of the specific shareholder, and, if so, the degree of such alignment in 
light of the type and content of the shareholder rights exercised and the results thereof. (Provided, 
however, that item 10) alone shall not constitute the sole basis for determining the existence of “a 
relationship between the specific shareholder and the other shareholder in which one substantially 
controls the other or in which they act jointly or in concert,” or of “a person substantially controlled by 
such persons or acting jointly or in concert with such persons.”) 

11) Whether statements or conduct relating to the Company’s business or management policies are similar to 
those of the specific shareholder, and, if such similar statements or conduct exist, the degree of such 
similarity in light of the timing and content thereof. (Provided, however, that item 11) alone shall not 
constitute the sole basis for determining the existence of “a relationship between the specific shareholder 
and the other shareholder in which one substantially controls the other or in which they act jointly or in 
concert,” or of “a person substantially controlled by such persons or acting jointly or in concert with such 
persons.”) 

12) Whether the Subject Person’s agent or advisor has any relationship with the specific shareholder that 
would facilitate communication of intent between them (whether directly or indirectly), such as 
belonging or having belonged to the same office, corporation or organization as that of the specific 
shareholder, having a business alliance with the specific shareholder, having jointly handled similar 
matters, and/or having a family or other personal relationship with the specific shareholder. 

13) Whether there exist any other direct or indirect facts suggesting the existence of communication of intent 
with the specific shareholder. 
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Exhibit 5 
 

Categories Recognized as Causing Significant Damage to  
the Company’s Corporate Value and the Common Interests of Shareholders 

 
1. Where the Purchaser, etc. is determined to be acquiring or attempting to acquire the Company’s shares, 

etc. for the sole purpose of driving up the share price and causing the Company or its related parties to 
purchase such shares, etc. at a high price, despite having no genuine intention to participate in the 
management of the Company (a so-called greenmailer), or where the principal purpose of acquiring the 
Company’s shares, etc. is determined to be the realization of short-term gains. 
 

2. Where the Purchaser, etc. is determined to be acquiring the Company’s shares, etc. for the purpose of 
temporarily controlling the management of the Company and transferring to the Purchaser, etc. or its 
group companies, etc. assets of the Company or the Group, such as intellectual property rights, know-
how, confidential business information, major business partners, or customers, that are necessary for the 
business operations of the Company or the Group. 

 
3. Where the Purchaser, etc. is determined to be acquiring the Company’s shares, etc. for the purpose, after 

obtaining control of the management of the Company, of diverting the assets of the Company or the 
Group to secure or satisfy the debts of the Purchaser, etc. or its group companies, etc. 

 
4. Where the Purchaser, etc. is determined to be acquiring the Company’s shares, etc. for the purpose of 

temporarily controlling the management of the Company, causing the Company or the Group to dispose 
of high-value assets, such as real estate or securities, that are not presently related to the business of the 
Company or the Group, by means of sale or otherwise, and using the gains from such disposition either 
to cause the Company to pay temporarily high dividends or to sell the Company’s shares, etc. at a high 
price by taking advantage of a sharp rise in the share price resulting from such temporarily high 
dividends. 

 
5. Where the method of purchase of the Company’s shares, etc. proposed by the Purchaser, etc. is 

determined to restrict the opportunity or freedom of shareholders to make a judgment and, in effect, to 
coerce shareholders into selling the Company’s shares, etc. (so-called coerciveness), such as a coercive 
two-tier acquisition (meaning a purchase of shares, etc., including by tender offer, in which the purchase 
of all of the Company’s shares, etc. is not solicited in the initial purchase, and the conditions for the 
second-stage purchase are set unfavorably or left unclear). 

 
6. Where the Purchaser, etc. is determined, after acquiring the Company’s shares, etc., not to show any 

particular interest or involvement in the management of the Company, but rather to employ various 
measures solely for the purpose of realizing gains by reselling the Company’s shares, etc. to the 
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Company itself or to a third party in the short to medium term, and ultimately to pursue only its own 
interests even to the extent of contemplating disposal of the Company’s assets. 

 
7. Where the terms and conditions of the proposed purchase of the Company’s shares, etc. by the Purchaser, 

etc. (including, without limitation, the type and amount of the purchase consideration, the basis for 
calculating such amount, the specific details of other conditions, including the timing and method of the 
acquisition, the existence or non-existence of illegality, and feasibility) are determined to be significantly 
insufficient or inappropriate in light of the Company’s intrinsic corporate value. 

 
8. Where it is determined that the acquisition of control by the Purchaser, etc. would be likely to 

significantly impair the Company’s corporate value or the common interests of shareholders, including 
by destroying relationships not only with shareholders but also with customers, employees and other 
stakeholders who are the source of the Company’s corporate value, and would otherwise be likely to 
materially hinder the securing or enhancement of the Group’s corporate value or the common interests of 
shareholders. 

 
9. Where the corporate value of the Group in the event that the Purchaser, etc. acquires control is 

determined, in comparison with its medium- to long-term future corporate value, to be significantly 
inferior to the corporate value of the Group in the event that the Purchaser, etc. does not acquire control. 

 
10. Where the Purchaser, etc. is determined to be significantly inappropriate as a controlling shareholder of 

the Company from the perspective of public order and morals, such as where the management, major 
shareholders or investors of the Purchaser, etc. include persons having relationships with anti-social 
forces or terrorist-related organizations. 

 
11. Any other case analogous to items 1 through 10 above, where it is determined that the Group’s corporate 

value or the common interests of shareholders would be significantly impaired. 
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Exhibit 6 
 

Outline of Gratis Allotment of Stock Acquisition Rights 
 
1. Total Number of Stock Acquisition Rights to be Allotted 

The total number of Stock Acquisition Rights to be allotted shall be the number separately determined by 
the Board of Directors of the Company in the resolution of the Board of Directors of the Company 
concerning the gratis allotment of the Stock Acquisition Rights (hereinafter referred to as the “Resolution on 
Gratis Allotment of the Stock Acquisition Rights”), up to the same number as the final total number of issued 
shares of the Company as of a certain date separately determined by the Board of Directors of the Company 
in such Resolution on Gratis Allotment of the Stock Acquisition Rights (hereinafter referred to as the 
“Allotment Date”); provided, however, that the number of shares of the Company held by the Company itself 
as of such date shall be excluded. 

 
2. Shareholders to Whom the Allotment Is Made 

The Company shall make a gratis allotment of the Stock Acquisition Rights to shareholders recorded in 
the final shareholder register as of the Allotment Date, at a ratio separately determined by the Board of 
Directors of the Company in the Resolution on Gratis Allotment of the Stock Acquisition Rights, up to one 
Stock Acquisition Right for each share of common stock of the Company held by such shareholders; 
provided, however, that shares of the Company held by the Company itself as of such date shall be excluded. 
 
3. Effective Date of the Gratis Allotment of the Stock Acquisition Rights 

The effective date of the gratis allotment of the Stock Acquisition Rights shall be the date separately 
determined by the Board of Directors of the Company in the Resolution on Gratis Allotment of the Stock 
Acquisition Rights. 
 
4. Type and Number of Shares to Be Issued upon Exercise of the Stock Acquisition Rights 

The type of shares to be issued upon exercise of the Stock Acquisition Rights shall be shares of common 
stock of the Company, and the number of shares to be issued upon exercise of each Stock Acquisition Right 
shall be the number separately determined by the Board of Directors of the Company in the Resolution on 
Gratis Allotment of the Stock Acquisition Rights, with one share as the upper limit. Provided, however, that 
if the Company conducts a stock split, stock consolidation or any similar action, necessary adjustments shall 
be made. 
 
5. Description and Amount of Property to Be Contributed upon Exercise of the Stock Acquisition Rights 

The property to be contributed upon exercise of the Stock Acquisition Rights shall be cash, and the 
amount of property to be contributed upon exercise of each Stock Acquisition Right per share of common 
stock of the Company shall be an amount of one yen or more separately determined by the Board of 
Directors of the Company in the Resolution on Gratis Allotment of the Stock Acquisition Rights. 
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6. Restriction on Transfer of the Stock Acquisition Rights 

Any transfer of the Stock Acquisition Rights shall require the approval of the Board of Directors of the 
Company. 
 
7. Conditions for Exercise of the Stock Acquisition Rights 

(1) the Purchaser, etc., (2) Joint Holders of the Purchaser, etc.10, (3) Specially Related Parties of the 
Purchaser, etc.11, (4) any person who has acquired or succeeded to the Stock Acquisition Rights from any 
person falling under (1) through (3) above without the approval of the Board of Directors of the Company, or 
(5) any Affiliated Person12 of any person falling under (1) through (4) above (collectively, the “Non-
Qualified Persons”), may not exercise the Stock Acquisition Rights. The details of the conditions for exercise 
of the Stock Acquisition Rights shall be separately determined by the Board of Directors of the Company in 
the Resolution on Gratis Allotment of the Stock Acquisition Rights. 
 
8. Acquisition of the Stock Acquisition Rights by the Company 

Subject to the occurrence of certain events or the arrival of a date separately determined by the Board of 
Directors of the Company, the Company may, in accordance with a resolution of the Board of Directors of 
the Company, provide for acquisition provisions with respect to the Stock Acquisition Rights, taking into 
consideration their effectiveness as Countermeasures against a Large-Scale Purchase, etc., including, for 
example:① an acquisition provision to the effect that the Company may acquire all of the Stock Acquisition 
Rights or only those Stock Acquisition Rights held by shareholders other than Non-Qualified Persons; and 
② an acquisition provision to the effect that, while the Stock Acquisition Rights held by shareholders other 
than Non-Qualified Persons are acquired in exchange for shares of common stock of the Company, the Stock 
Acquisition Rights held by Non-Qualified Persons are acquired in exchange for other stock acquisition rights 
subject to certain exercise conditions (for example, exercise conditions to the effect that, where the 
Purchaser, etc. disposes of its shares, the Stock Acquisition Rights may be exercised only within the scope of 
certain conditions, such as the share certificate, etc. holding ratio after such exercise falling below 20%) or 
subject to acquisition provisions; provided, however, that such provisions shall be limited to those reasonably 
determined not to be detrimental to the interests of shareholders other than Non-Qualified Persons. In the 
event that the Company acquires Stock Acquisition Rights held by Non-Qualified Persons, no money or 
other property shall be delivered as consideration for such acquisition. 

 
10 Including those deemed to be Joint Holders under this Policy. 
11 Including those deemed to be Specially Related Parties under this Policy. 
12 An “Affiliated Person” of a person means an investment bank, securities company, other financial institution or any other person 
that has entered into a financial advisory agreement with such person or otherwise shares a substantial common interest with such 
person, as well as a tender offer agent, attorney, certified public accountant, tax accountant or other advisor of such person, or any 
person substantially controlled by or acting jointly or in concert with any of the foregoing. Whether a person falls under “a person 
substantially controlled by or acting jointly or in concert with any of the foregoing” shall be determined in accordance with the 
criteria set forth in Exhibit 4. In determining whether a person is an “Affiliated Person” with respect to a partnership or other fund, 
the substantial identity of the fund manager and other relevant circumstances shall be taken into account. 
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The details of the conditions for acquisition of the Stock Acquisition Rights shall be separately 
determined by the Board of Directors of the Company in the Resolution on Gratis Allotment of the Stock 
Acquisition Rights. 
 
9. Acquisition without Consideration in the Event of Discontinuance of Countermeasures or Suspension of 

Their Invocation 
If the Board of Directors of the Company decides to suspend the invocation of Countermeasures, or in 

any other case separately determined by the Board of Directors of the Company in the Resolution on Gratis 
Allotment of the Stock Acquisition Rights, the Company may acquire all of the Stock Acquisition Rights 
without consideration. 
 
10. Exercise Period of the Stock Acquisition Rights and Other Matters 

The exercise period of the Stock Acquisition Rights and any other necessary matters shall be separately 
determined by the Board of Directors of the Company in the Resolution on Gratis Allotment of the Stock 
Acquisition Rights. 
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(For Reference) 
 
<<Flow Chart of Procedures under this Policy>> 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
Note: This chart is provided solely for ease of understanding as an outline of this Policy. Please refer to the main text for the specific 
details of this Policy. 

If the rules of this Policy are observed 
(Statement of Intent and Necessary Information submitted) 

 

No significant damage to 
the Company’s corporate 
value or the common 
interests of shareholders 

Significant damage to 
the Company’s 
corporate value or the 
common interests of 
shareholders 

Purchase made 
without observing the 
Board Evaluation 
Period 

Request to the Purchaser, etc. for submission of  
the Statement of Intent and the Necessary Information 

Invocation of the Countermeasures  
[Board of Directors resolves to invoke] 

Non-invocation of the Countermeasures 
[Board of Directors resolves not to invoke] 

Recommendation 
by the Independent 
Committee not to 

invoke the 
Countermeasures  

Recommendation 
respected to the 
maximum extent 

 

Recommendation 
respected to the 
maximum extent 

If the rules of this 
Policy are not observed 

Board of Directors 
 

Recommendation 
by the Independent 

Committee to 
confirm 

shareholders’ 
intent  

Approval of invocation Rejection of 
invocation 

Shareholders’ Intent 
Confirmation Meeting 

Recommendation 
by the 

Independent 
Committee to 

invoke the 
Countermeasures 

Evaluation, formulation of opinions, preparation of 
alternative proposals, etc. by the Board of Directors 

Review by the Independent Committee 

 Board Evaluation Period  
(in principle, up to 60 days or up to 90 days) 

Emergence of a Purchaser, etc. 
 


