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Nanahoshi Management
Japan Shareholder Proposals Report 2023

We aim to introduce excellent
activism opportunities in the
Japanese equity market for
investors outside Japan.

By being a shareholder activist and shareholder activism
outsourcing provider, we, Nanahoshi Management,
contribute to the equity market in Japan.

The scope of this Report

We have gathered the results of
the resolution data and processed
them. The scope is the annual
general meetings held in June
2023. The past data from 2020 are
primarily based on other data
sources specified in every slide.
We carefully reviewed all the data
but don’t guarantee the data’s
completeness or accuracy. Please
find the disclaimer on page 14
before using this Report.

About us

Nanahoshi Management started
its activist strategy investment in
September 2022. We disclosed

our activist campaign to YSK
(2812) and successfully executed
appropriate shareholder rights,
including exercising the rights to
propose resolutions to YSK this
June. Please find more on page 12.



Introduction

Definition and Abbreviations

Adjusted holdings are the proposing shareholder’s # of shares divided by the total votes cast (favour, against, abstentions, and

Adj. hid votes in attendance). The total votes cast are estimated by # of votes in favour divided by % of votes in favour. Please note
that the denominator of this calculation is not all the voting rights because the total votes cast are smaller than the total
voting rights.

AGM Annual General Meeting
AoA Articles of Association
DOE Dividend on Equity (Dividend per share divided by Book value per share)
Not Disclosed. The data in the column is the number acquired from the company’s document, the proposing shareholder’s
ND in adj hld document, or a reasonable estimation of the exact holdings at the record date of the end of March from public filings.
column Therefore, if the shareholder’s latest large holding filing was 7.32%, which is obligated for 5% holding and every 1%pt
change, on 20th March 2023, the column is ND though at least >6.32% can be confirmed.
Votes in favour Most companies report this percentage. If % of against votes against is reported instead of the votes in favour percentage, the
percentage percentage of votes in favour is recalculated by votes in favour divided by the estimated total votes cast. See page 10 and 11.

Useful links regarding the AGM season in Japan

RE: Pre-AGM 2023 summary and historical number of shareholder proposals

o Shareholder Proposals Hit Record in Japan in Quest for Returns (Bloomberg, By Hideyuki Sano and Yasutaka Tamura, 20 June 2023)

o« KRR EIN2023FEAR TR | OFE A MBI L Sl (2023.6.24, HFFRFA > F A >, (L HE—HR)
RE: Past AGM analysis

» Shareholder Meetings in Japan - June 2022 (Sumitomo Mitsui Trust Bank, SuMi TRUST ENGAGEMENT SQUARE, August 2022) see. P.22

* Japan 2022 Proxy Season (White & Case LLP, 27 December 2022)

o BT DI36%, 2022F R FIREOBBU S Y R b (2022.7.25, BUFEEEA VS A4 >, (UH ME—BS, BFERER R ERSTUMIE)
RE: Results of resolutions at AGMs provided with Excel files

o B ER ORI T AR | P —WTSER

RE: The rule of a shareholder proposal in Japan

» Filing a shareholder proposal in Japan(PRI)

RE: The calculation of the percentage of votes in favour

o EAREROFE R T4 A0 —Y v — - IR | (37 % ZMEMEFILI L R — +20145585) 8H MRIE—HX
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https://www.bloomberg.com/news/articles/2023-06-20/record-shareholder-proposals-to-boost-returns-face-japan-firms
https://smartknowledge.my.salesforce.com/sfc/p/2v000002HSPy/a/2y000000GC9o/dLgY.Z0fYdkLXkhux5xRjFaKZxNu91SOKzjNhVqaWgM
https://www.whitecase.com/insight-alert/japan-2022-proxy-season
https://www.pronexus.co.jp/home/souken/common/pdf/140205_report8.pdf
http://tsumuraya.hub.hit-u.ac.jp/special02/index.html
https://www.unpri.org/filing-shareholder-proposals/filing-a-shareholder-proposal-in-japan/10991.article
https://toyokeizai.net/articles/-/605950
https://toyokeizai.net/articles/-/681454
https://toyokeizai.net/articles/-/605950

Summary

2023 shareholder proposals in a nutshell

Proposals other than the elections of Votes in favour % range wise # of shareholder proposals in June

candidates are approved

i 385
- AVI successfully passed their proposals at the
AGM of NC Holdings (6236) 21
21
25
AVT’s proposals recording >50% votes in favour -
141
Votes in favour -
Resolution type percentage threshold -
Enable shareholders to approve the
1 69.56% 66.67%
distribution of surplus
2 Distribution of surplus (Dividend) 61.58% 50% 177
Remuneration (Performance-Based
3 58.01% 50%
Stock & Restricted Shares)
4 Number of Directors 56.71% 66.67%
2020 2021 22 2023

Policy against Large-Scale Purchases
5 56.59% 66.67%
of Share Certificates

<10% 10%= & <25% 25%= & <33.34% MW 33.34%= & <50% W 50%=
6 Limit third-party allocation of shares 56.41% 66.67% ) ) ) i ) i )
Note(1): the # of > 50% resolutions other than elections of candidates are 0, 1, 1, and 6 from 2020 to 2023, respectively.
- The resolution in 2021 was to disclose the cost of equity for Uniden HD (which is not listed now) by Lim Advisors.
The votes in favour percentage was 53.91%, but the threshold was 66.67% (not approved).
- The resolution in 2022 was to distribute the surplus, gaining 97.19% in favour. The company submitted the exact
resolution as the shareholder; therefore, this is both the shareholder and company proposals.
Note(2): the # of resolutions is counted on a candidate basis. If the proposals of an election of candidates are for three
candidates, the number of resolutions is three, not one.
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http://tsumuraya.hub.hit-u.ac.jp/special02/index.html

Summary

Resolutions with top votes in favour list

AVI, DSG1 and YFO passed their proposals
- Sixteen candidates are approved as directors and a statutory auditor
- Despite the majority percentage of votes in favour, 3 proposals (11,
12, and 13) were not approved as the threshold was 66.67%

List of = 50% votes in favour

Description of the resolution

Votes in favour

Shareholder

Proposed company

Types of resolutions

IS

O 0 N N w»

10
11
12
13
14
15
16
17
18
19
20
21

Asset Value Investors

Daring Savvy Growth 1 (DSG1)
Daring Savvy Growth 1 (DSG1)
Daring Savvy Growth 1 (DSG1)
Daring Savvy Growth 1 (DSG1)
Daring Savvy Growth 1 (DSG1)
Daring Savvy Growth 1 (DSG1)
Daring Savvy Growth 1 (DSG1)
Asset Value Investors

Asset Value Investors

Asset Value Investors

Asset Value Investors

Asset Value Investors

Yamauchi No. 10 Family Office
Yamauchi No. 10 Family Office
Yamauchi No. 10 Family Office
Yamauchi No. 10 Family Office
Yamauchi No. 10 Family Office
Yamauchi No. 10 Family Office
Yamauchi No. 10 Family Office
Yamauchi No. 10 Family Office
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NC holdings (NC#-V7

T4V 6236)

FVC (J2—F4=~" vFy—%xt” 4V 8462)

FVC (Ja=F4—n" vFy—%t

#) 8462)

FVC (7a=F4—~"VFy=%xt" }) 8462)
FVC (7a—Fy—n~" vFy=%yt" Jiv 8462)
FVC (7a~F4=A"vFv=%vt I 8462)
FVC (7a=F4=~"vFy—%1t" J I 8462)
FVC (7a—F1—n" vFy—%yt" JV 8462)

NC holdings (NC#-V7
NC holdings (NC#-V7
NC holdings (NC#—}7
NC holdings (NCH-V7
NC holdings (NC#-V7

T4V A 6236)
T4V 6236)
TAV)T A 6236)
TAV)T A 6236)
TAV)T A 6236)

TOYO Const. (RFEZEFH 1890)
TOYO Const. ({25 1890)
TOYO Const. (B &% 1890)
TOYO Const. (B &% 1890)
TOYO Const. (REEEEFR 1890)
TOYO Const. GRIFEEEFR 1890)
TOYO Const. GRIFEEERK 1890)
TOYO Const. (B & 7% 1890)

Enable shareholders to approve the distribution of surplus
Mr Sawada (Director)

Mr Maruono (Director)

Mr Ito (Director)

Mr lida (Director)

Mr Gamo (Director)

Mr Kim (Director)

Mr Kubo (Director)

Distribution of surplus (Dividend)

Remuneration (Performance-Based Stock & Restricted Shares)
Number of Directors

Policy against Large-Scale Purchases of Share Certificates
Limit third-party allocation of shares

Mr Matsuki (Director)

Mr Kato (Director)

Mr Okada (Director)

Mr Natori (Director)

Mrs Nonaka (Statutory auditor)

Mr Yoshida (Director)

Mr Tosaka (Director)

Mr Uchiyama (Director)

Percentage Threshold o/w ajd. hld

58.01%

56.59%
56.41%

56.09%

54.83%
53.83%
53.83%
53.52%

66.67%
50%
50%
50%
50%
50%
50%
50%
50%
50%

66.67%

66.67%

66.67%
50%
50%
50%
50%
50%
50%
50%
50%

22.25%
34.63%
34.63%
34.63%
34.63%
34.63%
34.63%
34.63%
22.25%
22.25%
22.25%
22.25%
22.25%
27.92%
27.92%
27.92%
27.92%
27.92%
27.92%
27.92%
27.92%



Ranking

Distribution of surplus (Dividend)

The # of 33.34-50% votes
in favour increased in 2023

- AVI ranked as #1 and #4.
One of them was
approved, with 61.58% in
favour

- 3 proposals in the top 15
list requesting dividends
equal to a particular DOE
despite most focusing on
a certain payout ratio

Nanahoshi Management
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Top 15 votes in favour list (threshold: 50%)

Description of the resolution

Votes in favour

Shareholder

Proposed company

Target Dividend

10

11

12

13

14

15

Asset Value Investors
VARECS

ESG Inv. Partnership
Asset Value Investors
Capital Gallery
Strategic Capital
Silchester

Strategic Capital

Not Disclosed
Silchester

Not Disclosed

Individual

Strategic Capital & NAVF

Not Disclosed

Nanahoshi Management

NC Holdings (NCH-V7" /)" % 6236)
Technomedica (77 / A7 « 71 6678)
MEG (E#i— =71 7 3431)

SK Kaken (= A -7 — (b HJf 4628)

Yotai (3 — % A 5357)

Tachi-s (¥ = X 7239)

Obayashi (K #k#E 1802)

KYOKUTO KAI. (4 5 5 5 T.% 7226)
GIGA PRIZE (¥ % 77 A X 3830)
The Bank of Kyoto (U $R1T 8369)
Shinnihon corp (1 A A& X 1879)
Hyakugo Bank (7 1. #R1T 8368)
Bunka Shutter (3({k ¥ v % — 5930)
TOHOKUSHINSHA (3t #r 4t 2329)

YSK (B K FEAL 5 T3 2812)

no reference

DOE 6%

payout ratio 70%
payout ratio 100%
payout ratio 70%

payout ratio 30%

payout ratio 50%-+a

no reference

no reference

DOE 10%

Max [p/o ratio 100%, DOE 8%]
payout ratio 30%

50% of core NI + a

payout ratio 50%

payout ratio 100%

61.58%

41.36%

38.84%

35.14%

33.60%

33.38%

26.00%

24.41%

23.19%

23.00%

22.57%

21.86%

21.47%

19.12%

19.01%

Percentage o/w ajd. hld

22.25%

ND

9.10%

ND

4.70%

11.70%

2.31%

6.45%

ND

6.86%

ND

0.01%

9.05%

ND

0.64%

# of shareholder proposals

16

| I

<10%
25%< & <33.34%

W 50%=

10%< & <25%

W 33.34%< & <50%


http://tsumuraya.hub.hit-u.ac.jp/special02/index.html

Share buyback

10 % of share outstanding
/ retained earnings are
targeted

- Nippon Active Value
Fund, Longchamp and
Dalton account for 6 of
the top 15

Nanahoshi Management
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Ranking

Top 15 votes in favour list (threshold: 50%)

Description of the resolution

Votes in favour

Shareholder

Proposed company Target indicator

10

11

12

13

14

15

Nippon Active Value Fund
Nippon Value Investors
TK1

Longchamp

Nippon Active Value Fund
Individual

Nippon Active Value Fund
Not Disclosed

Nippon Value Investors
Nippon Active Value Fund
Nippon Active Value Fund
HIDESHOU

Silchester

Not Disclosed

TK1

Hokuetsu (4Lt = — 7R L — 3 3865) 10% of shares outstanding

Nippon Seiki ( A A} 7287) 10% of retained earnings
NisshinHD ( H ##HD 8881) no reference
TODA (7= H &% 1860) 10% of shares outstanding

Ishihara Chemical (1 il 7 X 77 /L 4462) 10% of shares outstanding

Hyakugo Bank (& TL#R1T 8368) no reference

MEISEI (] 22 T.3£ 1976) 10% of shares outstanding
Shinnihon corp (#7 H A%EF% 1879) no reference

NETUREN (Y L & 5976) 10% of retained earnings

Bunka Shutter (3{{k.> ¥ » # — 5930)  10% of shares outstanding

VITAL KSK (#X # JLKSK 3151) 10% of shares outstanding
Mitsui M&S (= H 4 & 953 5706) no reference

The Bank of Kyoto (FL#BR1T 8369) no reference

North Pacific Bank (L7 $R1T 8524) Total Return Ratio 55%
YAGI (-7 % 7460) no reference

37.83%

31.67%

24.22%

23.76%

22.10%

21.95%

21.91%

21.83%

21.62%

21.38%

20.50%

20.25%

20.00%

16.53%

16.31%

Percentage o/w ajd. hld

ND

ND

1.29%

ND

5.96%

0.01%

5.13%

ND

ND

ND

ND

0.07%

6.86%

0.01%

ND

# of shareholder proposals

2023 4

18 iy 1 |


http://tsumuraya.hub.hit-u.ac.jp/special02/index.html

Ranking

Other distribution of surplus-related proposals

Proposals that enable shareholders to Shares distribution in kind (distribution of
approve some capital allocation (dividends*, the cross-shareholdings, a.k.a strategically
cancellations of treasury shares) gained held shares) stand out for this AGM season

significant votes in favour - Such a proposal is a brand-new approach to

- AVI passed the proposal, and Not Disclosed solving cross-shareholding issues,
shareholders marked >30% in favour particularly for a company holding on to a
massive amount of a particular stock

Top 10 votes in favour list (threshold: 50% or 66.67%)

Description of the resolution

Votes in favour

Shareholder Proposed company Target indicator
1  Asset Value Investors NC Holdings (NCH-}7" 17/ % 6236) Enable shareholders to approve the distribution of surplus
2 Individual Ahresty (7 — L A7 1 5852) Enable shareholders to approve the distribution of surplus
3 Not Disclosed Suruga Bank (A /L 7 $R1T 8358) Enable shareholders to approve the distribution of surplus
4  Asset Value Investors SK Kaken (= 2 7 —{L#F 4628) Enable shareholders to approve the cancellation of treasury shares

5  Hibiki Path Advisors Japan Pure Chemical (H A& ffi £ (k.5 4973)  Set DOE 5% policy in AoA

6  Strategic Capital Tachi-s (¥ = & 7239) Shares distribution in kind

7  Nanahoshi Management YSK (BE{E:/K PEAL ¥ T3 2812) Unable the board solely to approve the distribution of surplus
8  Not Disclosed SHINTO PAINT (## 3%} 4615) Enable shareholders to approve the distribution of surplus

9  Individual Maruhachi Securities (L /\ fE % 8700) Enable shareholders to approve the distribution of surplus

10 Individual Ahresty (77— L A7 1 5852) Set 1% of equity capital for share buyback policy in AoA

* Company can enable the board of directors to determine the distribution of surplus without shareholders’ approval if the company fulfils specific
criteria (tenure of directors etc.). Therefore, such shareholder proposals substantially request to return the right to shareholders.

**Though AoA states that both the board and shareholders can approve the distribution in theory, the board can choose whether to raise the
resolution to the AGM in practice. As the board of YSK continues to determine the distribution by themselves, the shareholders cannot directly
participate in the determination process, such as in YSK’s case. Nanahoshi Management requested to let the board cannot solely determine the
distribution.

Nanahoshi Management
Japan Shareholder Proposals Report 2023

*%

31.82%

25.84%
23.83%
23.76%
20.56%
19.80%
17.10%

15.75%

Percentage o/w ajd. hld

22.25%

2.25%

0.03%

ND

ND

11.70%

0.64%

0.13%

1.71%

2.25%



Ranking

Climate-related proposals

The # of climate-
related proposals
doubled, marking a
gradual increase to
14 in 2023, from 7 in
2022 and 3 in 2021,
respectively

- The Proposal by
Kyoto City marked
a record-high
favour percentage
at 36.4%, followed
by the proposal to
Mizuho at 34% in
2020

- Asia Shareholder
Action
strengthened their
presence

Nanahoshi Management

All the 14 proposals (threshold: 66.67%)

Description of the resolution

Votes in favour

Shareholder

Proposed company

Target indicator

10

11

12

13

14

Kyoto City

Amundi, HSBC AM and Australasian
Centre for Corporate Responsibility

Osaka City & Kyoto City

Asia Shareholder Action

Asia Shareholder Action

Asia Shareholder Action

Asia Shareholder Action

Asia Shareholder Action

Nanahoshi Management

Kapitalforeningen MP Invest,
Storebrand AM, APG AM

Amundi, HSBC AM and Australasian
Centre for Corporate Responsibility

Asia Shareholder Action

Asia Shareholder Action

HIDESHOU

Japan Shareholder Proposals Report 2023

Kansai Elec.

(BIVEE /) 9503)

J-Power

(FEVRBH 3 9513)

Kansai Elec.

(BA7E7E ) 9503)

SMFG
(8316)

MitsubishiCorp
(= Z£P5 9 8058)
Chubu Elec.
("R ) 9502)

Mizuho

(& T UEFG 8411)
MUFG

(8306)

YSK

(BEHEARPEAL 7 T3

2812)
TOYOTA

(k=% BEhH 7203)

J-Power
(FETRBA¥E 9513)
MitsubishiCorp
(=225 9 8058)
Tokyo Elec.

(H#E JJHD 9501)

Mitsui M&S

Disclose the transition plan and the risks & opportunities related to the medium-
to long-term climate based on the scenario analysis up to 2050, which aligns with
the Paris Agreement

Formulate and disclose a plan to achieve science-based short/medium-term GHG
emissions reduction targets aligned with the Paris Agreement in annual reports
Achieve carbon neutrality by 2050 including power generation in which
renewable energy is set as the main power source (and contribution to achieving
a zero-carbon Society)

Issuing and disclosing a transition plan to align lending and investment
portfolios with the Paris Agreement's 1.5 degree goal requiring net zero emissions
by 2050

Adoption and disclosure of short/long term GHG emission reduction target

alined with the Paris Agreement
Alignment of capital allocation with a net zero by 2050 pathway

Issuing and disclosing a transition plan to align lending and investment
portfolios with the Paris Agreement's 1.5 degree goal requiring net zero emissions
by 2050

Issuing and disclosing a transition plan to align lending and investment
portfolios with the Paris Agreement's 1.5 degree goal requiring net zero emissions
by 2050

Issuing and disclosing a transition plan while joining UN Race to Zero Campaign

Annual review and report of the impact caused by climate-related lobbying
activities and the alignment with the goals of the Paris Agreement

Disclose how the remuneration policies facilitate the achievement of the science-
based short- and medium-term GHG emissions reduction targets

Disclosure how to evaluate the consistency of each new material CapEx with a

net zero GHG emissions by 2050 scenario
Alignment of capital allocation with a net zero by 2050 pathway

Announce initiatives in line with the Paris Agreement, considering risks &

(=4 JE 8L % 5706) opportunities associated with climate change

Percentage o/w ajd. hld

0.60%

21.20% ND
21.00% 10.29%
20.68% ND
19.84% ND
19.60% ND
19.00% ND
17.32% ND
15.16% 0.64%
15.06% ND
15.00% ND
12.42% ND
9.86% 0.001%
8.72% 0.07%



Ranking

Rest of the shareholder proposals

Summary of the rest of shareholder proposals Limit third-party allocation of shares

Votes in favour proposed by AVI was not approved as
# Avg %  <10% 2‘:’; <::Z)j% 31-:323 500< it required 66.67% in favour
Limit third-party allocation of shares 1 56% 1
— Proposals regarding takeover defense 5 33% 2 2 1

Proposals regarding remuneration 41 20% 10 17 9 4 1 Takeover defense-related proposals
Disclosure of remuneration 17 22% 1 2 and remuneration-related proposals
Remuneration (Restricted shares) 9 20% 3 4 1 1 (Disclosure of remuneration, set
Remuneration policy in AoA 6 1% 4 2 remuneration policy etc.) gained solid
Set clawback policy 4 11% 1 3 votes in favour
Other 5 23% 1 2 1 1

Unwind cross-shareholdings 3 22% 2 1

Forbid Advisor for ex-CEO 2 20% 2

Disclosure of Cost of Capital 4 18% 1 1 2

% of outside director in the board 12 16% 3 8 1

— List of proposals regarding takeover defense
Description of the resolution Votes in favour
Shareholder Proposed company Target indicator Percentage Threshold o/w ajd. hld

1 Asset Value Investors NC Holdings (NCH-V7" (/)" % 6236) Set takeover defense measure in AocA 66.67% 22.25%
2 Unearth International Oi Electric (KHE X 6822) Abolition of takeover defense measures 32.15% 50% 23.95%
3 Nanahoshi Management  YSK (HEJE/K (b5 T3 2812) Abolition of takeover defense measures 27.01% 50% 0.64%
4  Kaname Capital FUKUDA DENSHI (7 7 % & ¥ 6960) Abolition of takeover defense measures 24.32% 50% ND
5 Kaname Capital FUKUDA DENSHI (7 7 # & T 6960) Set takeover defense measure in AoA 23.76%  66.67% ND

Nanahoshi Management
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Appendices and Glossary

Calculation of votes in favour percentage

Total votes cast

Example: Calculation of votes in favour %

Votes in favour

1,425,072
A :
bstentions 1,425,072 9,997,874 25,153 33,793

Votes in favour percentage = Votes in Favour* = Total votes cast

=12.41%

* Votes in favour (numerator) don’t contain votes in attendance. But the total votes
cast (denominator) take the votes in attendance into account. Usually, companies
don’t disclose how many votes are in attendance. In other words, the calculation
ignores incremental votes due to votes in attendance for the numerator but for the
denominator. This is allowed by the guideline as a reasonable procedure.

Nanahoshi Management 10
Japan Shareholder Proposals Report 2023


https://www.mitsubishicorp.com/jp/en/ir/adr/sh_meeting/pdf/result_2023.pdf

Appendices and Glossary

Calculation of adjusted % of votes in favour

[ Votes against %
Like-for-Like comparison requires adjusting

those companies reporting only % of votes
against.
- Due to not disclosing the # of votes in
attendance, the adjustment is not simply done
- - by 100% - % of votes against
- The adjustment is applied to 8 companies,
including YSK (2812), proposed by Nanahoshi
Management

— Adjusted votes in favour % from % of votes against

S )

Votes in Favour — Estimated* total votes cast

* The total votes cast can be recalculated by reported information (# of votes against
divided by % of votes against). Please find more detail on the previous page.

Nanahoshi Management
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Appendices and Glossary

About us

| @] Shareholder activism outsourcing service https://nanahoshimgmt.co.uk/

Activist website campaign website (Optimize Yaizu) https://www.optimizeyaizu.com/

@] Corporate website https://nanahoshimgmt.com/

@nanahoshimgmt

https://www.linkedin.com/in/satoru-matsuhashi-08a6bal02/

B¢ EE

Contact Form

Discussion with management Public letters Activism outsourcing service

1 ACTIVISM
SERVICE

ik R e TRES 2B

! o ra AP Already hold in clients’ portfolio

o ———
[
AFEIR FORSERERETREERORLCDONT I AN
\_/ Target
", Company We are
[T T—
/5 |oofea here
[aJa ) Na)a]
< |aa|oa 4 i
NANAHOSHI
: . n n Monagement UK 2. Order tffe service
— . S— i —_—— s (lend thefund to let
R s o - ¥ ,a 4. Activist 3. Purchase Partiered Nanah6shi Management
Nt campaign shares inyéSt in the Target Company)
a *
NANAHOSHI
Management q
A 6. Unlock the value in
( N > Chzf'g:s ! tlalfes | the portfolio sourced
\_/ appropriate policies s Tactiviam

actions
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https://nanahoshimgmt.co.uk/
https://www.optimizeyaizu.com/
https://nanahoshimgmt.com/
https://twitter.com/nanahoshimgmt
https://www.linkedin.com/in/satoru-matsuhashi-08a6ba102/
https://docs.google.com/forms/d/e/1FAIpQLSereakyxXbV8a2jO6f_6ika0nTvF1wd-yYOe4D-rTcXLDcwiQ/viewform?pli=1

Appendices and Glossary

Description of raw data available for request

We are happy to share the raw (pre-process) data
below free of charge for those who are interested in Request the data
our shareholder activism outsourcing service

Resolutions Absten Favour Aeainst Recalculation
Ticker Japanese name English name (shareholder Favour Against tion o go/ EDINET Notice of AGM of Favour %
proposals) 0 0 from Against %
YAIZU . . . .
b o 1 2 https://disclosure2.edinet- https://www.nikkei.c
2poz
2812 BEFRIKEE(LF T3 %UIII\SISII\IIIS{%??K ié;ﬁ%’?@fé 17,269 67,672 0 19.01  74.50fsa.go.jp/WZEK0040.aspx?S100R om/nkd/disclosure/td yes
Co.LTh Rk 3BV, nr/20230531589210/
YAIZU B 5EHE B
SUISANKAGAK W (BESE https://disclosure2.edinet- https://www.nikkei.c
2812 iﬁ?i‘*%ﬁ(t?]:%tj INDUSTRY BThHHHR 13,249 71,705 0 14.60  79.00fsa.go.jp/WZEK0040.aspx?S100R om/nkd/disclosure/td yes
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Disclaimer % EHEH

Nanahoshi Management Ltd. and Nanahoshi Management UK Ltd, each trading as Nanahoshi Management provide professional independent research services and all information used
in the publication of our content has been compiled from publicly available sources that are believed to be reliable.

This content has been prepared purely for information purposes, and nothing contained within should be construed as an offer, or the solicitation of an offer, to buy or sell any security,
product, service or investment. The content reflects the objective views of Satoru Matsuhashi and does not constitute investment advice. The Nanahoshi Management group does not
make recommendations.

The information provided in our content is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution or use would be contrary
to law or regulation or which would subject Nanahoshi Management or its affiliates to any registration requirement within such jurisdiction or country.

Each investor must make their own independent decisions and obtain their own independent advice regarding any information, projects, securities, or financial instruments mentioned
herein. Each investor’s particular needs, investment objectives and financial situation were not taken into account in the preparation of our content and the material contained herein.
Each investor should consider whether an investment strategy of the purchase or sale of any product or security is appropriate for them in the light of their investment needs, objectives
and financial circumstances.

Our content may constitute a “financial promotion” for the purposes of section 21 Financial Services and Markets Act 2000 (United Kingdom) (“FSMA”) and accordingly, its distribution
in the United Kingdom is restricted.

Neither Nanahoshi Management nor any other person authorised by the Financial Conduct Authority (United Kingdom) has approved or authorised the contents of this document for the
purposes of section 21 FSMA. Accordingly, this document is only directed at:

1. persons who have professional experience in matters relating to investments falling within Article 19(5) (Investment Professionals) or Article 49 (High Net Worth Companies,
Unincorporated Associations etc.) of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005 (as amended) (the “Order”);

certified high net worth individuals within the meaning of Article 48 of the Order;

certified sophisticated investors and self-certified sophisticated investors within the meaning of Article 50 and Article 50A of the Order;

associations of high net worth investors or sophisticated investors within the meaning of Articles 51 of the Order; and

5. any other person whom it may lawfully be communicated,

(collectively, the “Relevant Recipients”).

Our content is directed at only Relevant Recipients and must not, under any circumstances be acted on or relied on by persons who are not Relevant Recipients. Any investment or
investment activity to which this communication relates is only available to Relevant Recipients and will be engaged in only with Relevant Recipients. The UK compensation scheme and
rules for the protection of private customers do not apply to the services provided or products sold by non-UK regulated affiliates.

The receipt of our content by any person is not to be taken as constituting the giving of investment advice by Nanahoshi Management to any such person.

No part of our content may be reproduced, stored in a retrieval system or transmitted in any form or by any means, mechanical, photocopying, recording or otherwise, without prior
permission from Nanahoshi Management.

By accepting our content, the recipient agrees to be bound by the limitations set out in this notice.

This notice shall be governed and construed in accordance with English law.
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